AnaToBa H.B., Kopones O.J1. duHaHcOBas 6€30MacHOCTb M TEXHOMOT N BIOKYENH

AEHBI W, KPEOUT, BAHKW

YK 336:004

AnatoBa HaTasiba BnagmmnposHa,

[OKTOP 3KOHOMUYECKMX HayK, [OKTOP Mefarornyeckux Hayk, npodeccop,
Kaheqpa 6U3HeC-MHMOPMATUKN Y MaTeMATUYeCKOro MOAEIMPOBAHNS,
KpbIMCKWii (hegepanbHblii yHUBEpCUMTET MMeHu B.A. BepHagckoro,

r. Cumdeponons.

Kopones Oner JleoHaoBWY,

KaHAWaaT 3KOHOMUYECKUX HayK, OLIEHT,

Kahegpa 6U3HeC-MHMOPMATUKN Y MaTeMATUYECKOro MOAEIMPOBaHNS,
KpbIMckuli (hefiepanbHblii yHUBEpCUTET MMeHW B.. BepHagckoro,

r. Cumdeponons.

Apatova Natalia Vladimirovna,

Doctor of Economics, Doctor of Pedagogics, Professor,
Department of Business Informatics and Mathematical Modeling,
V.1. Vernadsky Crimean Federal University,

Simferopol.

Korolyov Oleg Leonidovich,

Ph.D. in Economics, associate professor,

Department of Business Informatics and Mathematical Modeling,
V.1. Vernadsky Crimean Federal University,

Simferopol

®PUNHAHCOBAA BEE30MACHOCTb U TEXHONOIM M BNTOKYENH
FINANCIAL SECURITY AND BLOCKCHAIN TECHNOLOGIES

B cTaTbe paccmMaTpuBalOTCA MHPOPMALIMOHHbBIE TEXHONOT UM BIOKYENiH, NOAAEPKMBAIOLLINE XOXK/EHIE YCOBHBIX 3M1EKTPOH-
HbIX [EHEr, Ha3bIBaeMbIX KPUMTOBA/IKOTOM, CBA3aHHbIE C HUMU NPOBAEMbI (hHIHAHCOBOI 6e30MacHOCTY 1 MYTW UX peLleHus. Ha
npuMepe NepBoii MAPOBOIA KPUNTOBAMOTHI — BUTKOVMHA UCCNEAYHOTCS BONPOCHI JOBEPUS B (PUHAHCOBO Cthepe, HOBbIE (hOpMbI
1 MexaHu3Mbl 06MeHa B BUPTYasibHOI cpefe. MokasaHo, YTo [eLeHTPaIN3aLmUs XpaHeH s CBEEHUIA 0 TpaHCaKLMsIX 1 KOAOB
KpUNTOBa/IOThI Aie/1aeT ee 6e30MacHOiA [i/1 MHBECTOPOB, HO YNPa3AHAET MePapXuto YNpaBeHs PMHAHCOBBIMU AaHHLIMU, YTO B
YCMIOBUSX FOCYApCTBa CTAHOBUTCS MPENATCTBMAEM K MPUMEHEHMIO TEXHO/IOTUIA G10kYeliH. KpunToBasikoTa B HAaCTOsILLEE BPEMS
SIBISIETCA BbIrOAHbIM BIOXEHWNEM, OHa JIEra/IM30BaHa B Psifie CTPaH U KpynHbIe 0praH13aLum BK/IafbIBatoT ee B HOBbIE HHOBALW-
OHHbIE NMPOEKTbI. TEXHOOr MM GIOKYEH MOTYT YCTELLHO NPUMEHSITLCS 1 B APYTHX Chepax, CBA3aHHbIX, HAMPUMEP, C NaTexamu,
CTPAaX0BaHWEM, HO OHU HECYT HACTO/IbKO PafVKa/IbHbIE MU3MEHEHUS, UTO YIPOXKAKOT CyLLECTBOBAHNIO TPAAMLIMOHHBIX (PUHAHCOBbIX
MHCTMTYTOB, B TOM UMC/e GaHKaM 1 6upxxam. MpegnaratoTcs Mepbl Mo PEFYNIMPOBaHMIO UCMO/b30BaHVS TEXHOMOT U GIOKYelH 1
MpefOTBpALLEHUS CBA3aHHO C HAMI NPECTYMHOCTU.

KnroueBble €noBa: (hHaHCOBasi 6e30MacHOCTb, BUPTYasbHas cpeaa, IHTEpHET, KpUNTOBa/IKOTa, BUTKOIH, 6IOKYEliH.

Blockchain is an information technology, which support the using of virtual electronic money, called crypto-currency, and it
is a source of financial security problems. The questions of confidence, new forms and mechanisms of exchange in virtual space
are researched using bitcoin, which was the first crypto-currency. It is shown that the decentralization of the storage of
information on transactions and codes of crypto currency makes it safeeH for investors, but is abolishing the hierarchy of financial
data management, which in the conditions of the state becomes an obstacle to the use of blocking technologies. Crypto currency
is currently a profitable investment, it is legalized in a number of countries and large organizations are investing it in new
innovative projects Blockchain technologies can be successfully used in other areas, such as payments and insurance, for
example, but they are so radical that they threaten the existence of traditional financial institutions, including banks and exchanges.
Methods for regulating the using of blockade technologies and preventing related crime are proposed.

Keywords: financial security, virtual space, Internet, crypto-currency, bitcoin, blockchain.

BBEAEHVE

Pa3BuUTUE KOMMbLIOTEPHON CeTU IHTEpPHET NPKBENO K NepeBoAy B BUPTYabHOe NPOCTPAHCTBO MHOTMX BU-
[,0B 3KOHOMUYECKOW 1 UHAHCOBOI AeATeNbHOCTY, NOABNEHNIO (IMHAHCOBBIX PbIHKOB, KOTOPbIE ONepupytoT
He TOMIbKO C peasibHO CYLLECTBYHOLMMI FOCYAAPCTBEHHLIMU Ba/IlOTaMU, HO W HEKOTOPLIMU YC/I0BHBIMW —
KpynTOBa/loTaMu, MOMYNSPHOCTbL KOTOPLIX B MOC/eAHEE BPeMS 3HaUMTeIbHO Bbipoc/a. KpunTosantoTa npes-
CTaBNAeT COO0I co3daHHbIVi MPOrpaMMoli Kof, KOTOPbI SBASETCA YHUKaA/IbHBIM 415 KaXA0 TpaHCaKuumn v
COLEPXNT CBeLleHUs 0 pasmepe KyniaeHHOM / NPOoAaHHOM Ba/kOTbl, & TakXkKe Apyrue CBefeHWs, KOTopble perv-
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CTPMPYHOTCA B CreLmanbHbIX 6a3ax gaHHbIX. BUTKOMH — nepBas KpUnToBankoTa, ONm1caHHas Kak TEXHOorms
06MeHa YCTOBHbIMU AeHEXHbIMY efyHULaMu B 2009 rofly 1 HauasLUast PyHKLMOHMPOBATb B CETU VIHTEpHET ¢
anpens 2013, — 3T0 NporpaMma, perncTpupytoLLas No/b30BaTeNei B CETU 1 MO3BO/AOLLAS MEPEBOANTD APYT
JPYTY YCNOBHbIe IEHEXHbIE eAUHULIbI U KOHBEPTUPOBATL UX B peasibHble BatoThl. IMesi ABONCTBEHHYHO MpK-
pOLY, BUTKOWH TaKke BbICTYNaeT Kak eAuHMLA BUPTYasbHbIX AeHer. Coenkv NoLAepKUBAIOTCSA TEXHOMOT el
61ok4eliH, cMCTeMOi yrpaBneHWs pacnpeseneHHol 6a30l JaHHbIX, B KOTOPbIX KaXAas Cenka perncTpupyet-
CA M LJOKYMEHTUPYETCA Tak, YTO MOXHO OTC/IEXMBATb BCHO LIENOYKY TpaHcaKLmMii. BospacTaHue uncna caenok
C KpUMNTOBA/IIOTOM, Pe3KMil POCT ee LieHbl Ha BUPTYa/lbHOM (DHAHCOBOM PbIHKE, BOSMOXHOCTb B/IOXKEHUS B
peasibHble, B TOM YKC/e, KPYMHOMAcLUTabHbIe MPOEKThI, MOKa3bIBAET ee NOMYNSAPHOCTb Y KOMMaHUIA pasinyHo-
ro pasmepa W YacTHbIX UL, a TaKXkKe AEMOHCTPUPYET BAMSIHME Ha COLMANIbHO-3KOHOMMUYECKME MPOLECChI.
PasHoobpasue NpUMeHeHWS TEXHONOTUA B0KYElH, PpoNb KPUMTOBAKOTLI B MUPOBOIA 3KOHOMUKE, BO3aeli-
CTBME MH(OPMALMOHHBIX (PUHAHCOBBLIX TEXHOMOMMIA Ha rNobanbHble NPOLLECChl NOKa3aHOo B paboTax [1-4].
Tem He MeHee B pa3BUTbIX CTPaHax, B TOM uucne, B Poccuu, cTaBuTcs BOMPOC O NPaBOBbIX OCHOBAX UCMO/b-
30BaHMSA KPUNTOBa/ItOT, 6E30MaCHOCTM €€ UCMOMb30BaHNs, BOSHUKAKLMX TEOPETUYECKUX U MPaKTUYECKUX
KOH(/IMKTaX U HeraTuBHbIX acnektax 6utkomHa [5-10]. MHoroobpasve HepelleHHbIX Npobnem CBUaeTeNb-
CTBYET 06 aKTya/lbHOCTM 1CCNefoBaHUA (PeHOMEHA TEXHONOI WA BIOKYEliH, B TOM uncne, PrHaHCOBOM 6e30-
MacHOCTM, BOMPOChI KOTOPOIA NMOKa €Nabo 0CBELLEeHbI B 0TEHECTBEHHO NTepaType.

MOCTAHOBKA 3AJAUN

O6ecneyeHne GrHaHCOBOM 6e30MacHOCTU B KOMIbIOTEPHBIX CETAX KacaeTcs, Kak Nnpasuno, TpaguumoH-
HbIX [iEHer, NpefCTaB/eHHbIX B IHTEPHET B 3IEKTPOHHOM BUJE M XPaHALLMXCS B 6aHKax Ha cHeTax BKIaguu-
KOB. B 3TOM c/lyyae 3/1eKTPOHHbIE eHbI M MOABEPrakoTCs OMACHOCTU BHELLHNX XaKePCKMX aTak v BHYTPEHHUX
LiefleHanpaB/eHHbIX BPEAWUTENLCTB CO CTOPOHbI MEPCOHANA, & TAKXKE OHU MOTYT BbITh YKpaeHbl Npy TpaHcak-
LK. TeXHonorum 6n1ok4elid, NoaaepXXmsatoLLyie KprnToBantoThl, 3allMLLEHbI OT LieNleHanpasneHHbIX Kubepa-
TaK UM MOLLEHHUYECKOTO BPeAnTeNbCTBA BCeACTBME pacrpefeneHHOr0 XpaHeHNs JaHHbIX MeXay MHOro-
YMCMEHHbIMMW NONb30BATENAMU, HO OHW CaMy MOTYT OKa3blBaTb Pas/IMuHOE BAIMSHUE Ha COLMaNbHO-3KOHOMU-
yeckme 1 (hHaHCOBbIE NpoLecchl. Llenbio JaHHO CTaTby SBASETCS aHanM3 BONPOCOB (hHaHCOBOW 6e3onac-
HOCTM NPW UCMONb30BaHNM 6/I0KUYENH TEXHONOTMIA 1 BbIpaboTKa pekoMeHZaLMi No ee 06ecneyeHuto.

PE3Y/ILTATbI

NHdopmaumoHHas TexHonorus 6nokueitH (block chain — 6nokupytolas ceTb), NOABMBLLAACS Kak 6a3a
4015 06MeHa KpUNTOBa/tOTOM, B HACTOSLLLEe BPEMS NOJyUMa pasnuyHble NPUnoxeHns. bnokyeinH TexHonorns
npv3BaHa paspeLunTb ABe PyHAaMeHTabHble Npo6eMbl IHTEPHET: ¢ 04HON CTOPOHBI, 6ecniaTHoe pacnpoc-
TpaHeHwue MHAOoPMaLMK 1 ee Nerkoe KOMMPOBaHWe AaHHYH MH(OPMaLMI0 06eCLiEHNBAET, C APYroi CTOPOHBI —
Mpv NepeHoCce 3KOHOMUYECKMX OTHOLLEHWI B BUPTYa/TbHYHO Cpefly K HAM TepsieTcs gosepue. [loBepue B Ha-
CTOsILLiee BPEMSI — 3TO KPaeyrofbHblil KaMeHb 3KOHOMUYECKMX OTHOLLEHWI B X TPAAULVOHHO 1 BUPTYab-
HOI (hopme, NOCKONbKY NPUHATUE PeLLeHNiA OCHOBAHO Ha MHOTOUMCNEHHbIX JaHHbIX, NOCTYMatoLMX 0T 60/1b-
LLOrO YMcna Ntofeli N YCTPOICTB U pe3ynbTaT peLleHns 3aBUCUT OT TOT0, HACKO/BKO NNLL0, OTBETCTBEHHOE 32
pesynbTar, 4oBepseT 3TUM JaHHbIM. [pobneMa HaaeXHOCTK, paHee 0THOCALLAACA K paboTe CIOKHbIX CUCTEM,
Tenepb NePeHOCUTCA Ha MHAOPMALMIO 1 OTHOLLIEHUS MEXAY KMEHTOM U NPOU3BOAMTE/NEM cepBuca. Takke
0CTPO B IHTEpHET CTOMT NPo6/IeMa OpUT1Haa 1 KoMK, MOCKO/bKY KOMWSt OAHOMO U TOTO XKe M/aTexxa 06bI4uHOo
paccMaTpuBaeTCs Kak MOLLUEHHUYECTBO. TeXHONOrns 6/10KYeiiH peLaeT 3Ty Npobnemy, fenas Kaxabli nna-
TEX YHUKaNbHbIM. M1aTeXu 04MHAKOBbIX CYMM HUKOTAa He MOTYT ObITb KOMUAMU ApYT APpYra, NOCKOMbKY OHU
NpoBepAoTCS rNobabHO KOMMBIOTEPHOM CETHIO U KaXKAbIA NNATEX YeTKO MAEHTU(ULIMPOBAH 1 OT/INYAeTCA OT
JPYruUX nnaTexxein CBOUM PermcTpaLMoHHbIM KogoM. OCHOBbIBAACH Ha KOHLIENLMW OBEPUS, B CUCTEME KpUI-
TOB/IHOTHbIX NATEXe BCe TPaHCaKLM MPOBEPSHOTCA M MOATBEPXKAAOTCSA YUaCTHUKAMU CUCTEMBI, cCama Cy-
cTeMa 06/1afjaeT CBOWCTBaMM pacrpeAe/ieHHOCTH, CBS3HOCTY, MPOBEPSIEMOCTH 1 MOATBEPXKAAEMOCTH, UTO NO-
3BOMISIET FOBOPUTHL O Heli KaK AOCTYMHOW, HE3aBUCKMMOM 1 3aLLMLLEHHON.

BnokueiiH, kak 6a3a faHHbIX aHanor MyHas YHUBEPCaIbHOMY PerncTPaLMOHHOMY XYPHaUTY, COLEPXUT yUeT
BCEX BMOB TPaHCaKLMiA, 4TO NO3BOMSAET, BO-NEPBbIX, POPManN30BaTh IKOHOMUYECKNE OTHOLLIEHUA 06MEHa,
BO-BTOPbIX, COKPaTWUTb €ro JOKYMEHTUPOBAHWE U, B-TPETbUX, MCNOMb3Ya CUCTEMY 610KMPOBKM, 0becneynTb
3alWTY AaHHbIX, CeNaB O4HOBPEMEHHO TpaHCaKLMM MaKCMMasbHO NMPpo3padHbIMU. Mpo3padyHoCTs 06ecneyn-
BaeTCs BO3MOXHOCTbHO MPOBEPKUN KaXKAbIM KOMMBIOTEPOM B CUCTEME KaXKAO0M NMPOM3BEAEHHON TpaHCaKLmMK,
YTO ieNnaeT HEBOMOXHbBIM, HaNpuUMep, 0TMbIBaHUE AEHeET.

OCHOBbIBaACH Ha Naeun CTPYKTYPUPOBAHHOTO NPeSCTaBeHns HEKOTOPOIA LIeHHOCTY 1 06ecrneyunBas LieHHO-
CTHbIE B3aMOZENCTBISA, TEXHONOTUA 6MI0KYeH CTAHOBUTCA YHUBEPCAbHO 415 APYTX MPUMEHEHWIA, Hanpu-
Mep, 4N8 «YMHbIX KOHTPaKTOB», CTPax0BbIX MOMNCOB, BAHKOBCKUX CHETOB, MAEHTU(MMNKALNOHHBIX JOKYMEH-
TOB U NMpOYee, UTO NPefCTaBseT LLEHHOCTb A1 Nob3oBaTens. bnarogaps 4aHHOM TEXHOIOT M MOXHO rOBO-
PUTL O HOBOWA CTaAuM 3BOMOLMM B IHTEPHET, KOTOPYIO HasbiBatoT VIHTepHeT LieHHocTu (Internet of Value).
KoHuenums Lindposoii 3KoHOMMKM NpeanonaraeT pasBuTe YHUBEPCAIbHbIX NaT(hopM — MHOPMALMOHHBIX
CUCTEM, COBMPAIOLLIMX, XPaHSALLIMX 1 06pabaTbiBatoLLMX 60/bLLIME AaHHbIE M 0BecneymBatoLLye JOMYCK K 3TUM
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JaHHbIM Pa3INYHbIM KaTeropysim nosb3osartenei. TexHonorms 610KYeiiH, ¢ 0fHOI CTOPOHEI, NO3BONSET 06eC-
NeYnTb MakCUMabHYH 3alUTY 3TUX AaHHbIX, HO C APYroW, feLeHTpanm3aLmna XxpaHeHns ynpasaHseT nepap-
XMI0 YNpaBieHns 3TUMU AaHHbIMK, YTO B YCNOBUSAX rOCYAApCTBa CTAHOBUTCSA NPENATCTBUEM K ee NpuMeHe-
HWt0. Vaes nnaTopm NpoTUBOPEUNT 06MeHY B 6/10KUeliH, MOCKO/IbKY NAaTiopMbl KOHTPONMPYHOTCS OnepaTo-
pamu, KOTOpble, B KOHEYHOM CUETE, PErynnpyHoT 0OMeH, YTO BUAHO Ha MpUMepax Takvx rmraHToB kak Facebook,
Google, Uber. Cuctema 3aka3sa Takcy Uber sBnsieTca camoil MpoTMBOPEUNBOiA: OHA NMO3BONSET BbI3BaTb 6/1K-
XaiiLlee K KIMEHTY TaKC U CHATb ieHbIM 3a MPOE3L, C ero KapToUKKM, HO TAKCUCT HanpsAMYyH B3auMOfeicTByeT
C KAMEHTOM, BHe NaTopMbl U HE MOAUMHSSCH ee YMpaBleHMO, XOTS B CUCTEME MMEETCS BOSMOXHOCTb
OTC/IEXMBAHNS MapLUpyTa MOE3AKM.

Hauas CBOH MCTOPUIO C BUPTYaNbHbIX AeHer, 6/10KYeliH TEXHOMOr K 1 B AanbHelLem Hanbonee npumeHu-
Mbl B (DMHAHCOBOW chepe. Hamprmep, onnata ToBapa, KynaeHHOro B VIHTEpHET MarasuHe. 3akasbl Ha OCHOBE
onnarbl Npy AOCTaBKe TPeOYOT JONOMHUTENbHBIX TPYAOBbIX M (PUHAHCOBBIX 3aTPAT, B NOYTOBOM OTAENEHNMN Ha
0(hopMEHNE MOCBIIKW YXOAWUT BPEMS, KOMMbHOTEPHBIN U TPYLOBOI pecypc, 3a NepeBos AeHer NpogasLyy B3bl-
MatoTCs [OMNONHUTESbHbIE feHbMM ¢ MOKynaTens. MnatexHas cucteMa Ha 0CHOBe 6NOKYENH peLuaeT JaHHYH0
npobnemy, ycTpaHss NOCPeAHMKA U He NPUB/EKas HaMYHbIe CPeACTBA. DKCTPANoNMpys faHHbIA NpUMep Ha
60n1ee KPYMHbIX areHToB ()MHAHCOBOIO PbIHKA, TaKMX KakK 6aHKM, hOHA0BbLIE PbIHKK, BUPXXM, MOXKHO NPUATA
K BbIBOAY, YTO BCE MEPEeUNCeHHbIe MHCTUTYTbl — 3TO NOCPEAHUKM MeXay NoKynaTensaMu 1 npojasLamm
TOBapOB W YCAYr W, MpW Pa3BUTOM OOLLECTBE C BIOKYEiH TEXHOMOTUAMU, OHW LOMKHbI UCYE3HYTb. TeM
6onee, yunTbiBas MHAHCOBLIA Kpu3auc 2008 roga, CNpoBoLMPOBaHHbI 6aHKoBCKo cucTemoli CLUA, a Tak-
Ke MOCeyHOLLYHO 32 HM HeOMpaBLaHHYH 1 He06ecneyeHHy0 MaTepuabHbIMU LLEHHOCTSMM SMUCCUIO J0S-
napa, MOXHO CKasaTb, UTO GaHKOBCKasi CMCTEMA HaHOCWUT Bpes YesioBevecTBy B LieioM. B Tom uucre, u
6aHKoBCKas cucTema Poccum, He BKNaabIBatoLLas ieHbM B SKOHOMUKY CTpaHbl, He Mo/b3yoLLascs JoBeprem
60/bLLIOT0 KOMMYECTBA XXUTESEN.

BNOKYEeNH TEXHOMOI IO MOXHO TaKKe pacCMaTpuMBaTh Kak CUCTEMY PerynmpoBaHus U COBMIOAEHNS NHTe-
pecoB CTOPOH, HarmpuMep, B CTPaxoBaHWU, rae G/I0KYeiiH BhICTYMAeT Kak «OBEPEHHOE ML0». Ha faHHOI
TEXHOMOT K CTPOSATCS U ApYrne 61U3HeC-MOAeNu, B KOTOPbIX TPeByeTCs NPONMCaTb NpaBmia 06MeHa: BbINaThl
KOMMeHcauuii thepMepam B Cflyvae NAOXUX NOFOAHbLIX YCMOBWIA, OTCNEXMBaHUE ONAaThbl U CPOKOB apeHabl,
3a[lepXKKM PeiicoB camo/1eTOB, NOE300B U ApYrue Cyvan, Korja Ha OCHOBE NpaBu/1 3aK/H04akoTCs M NPoBepst-
IOTCH «YMHbIE KOHTPAKTbI».

BNoKYeiH TEXHONOrMN NOAAEPXKMBAKOT 06MEH KPUMTOBa/IOThI, MCMO/b30BaHNE KOTOPOI BbI3bIBAET Psif
npo6nem. MNepBoit KPUNTOBANIOTOM, He NPUBA3AHHBIN HU K rOCYAApCTBY, HU K Kakoin-nmbo feHeXHOR (husn-
Yeckoi eguHMLe, cTan 6utkonH (BTC). OH hopMmpyeT CBOKO CTOMMOCTb Ha OCHOBE CMpOca B CETU U COMa-
CVM MPOAaBLa W MOKYNaTe s Ha 3asiBIEHHYHO LieHY B KOHKPETHbIA MOMEHT BPeMEHW. BUTKOMHbBI MOXHO KyMuTb
Ha Nto6YI0 pasyMHyt0 CyMMy (Hanpumep, camu Tpeiigepbl BUPTYasibHOTO PblHKAa FrOBOPAT, YTO Ha 1 py6nb
KyNUTb HeJb3$l, Ha 3TO MPOCTO He COracMTCs NpofaBeLl), HO YCTaHOB/IEHO 2 NepPBOHaYaIbHbIX COMALLEHNS:
MaKCUMMasibHOe YMCN0 BUTKOMHOB, YCMIOBHO «BbIMYLLEHHbIX» B CETU cocTasnseT 20 MUNIMOHOB MOHET, a
MWHMMaJTbHas CyMMa NoKynku — 108 6utkomHa (Mam 1 caTtolum, Ha3BaHHbIA B YECTb CO3AATENS KPUMTOBA/IHO-
Tbl CaTowmn Hakamoto) [11]. B cBoeit paboTe OH nucan: «Mbl ONUCLIBAEM 3/1EKTPOHHYH MOHETY KaK CETb
umpoBbIx noanuceid. Kaxablii Bnagenew, nepesaeT MOHeETY, UCMOMb3yA LUMGPOBYHO NOANUCHL NPeablayLuei
TpaHCaKLUM 1 OTKPBITOrO K/THoUa CefytoLLero BnagenbLa, YTo hopMmnpyeT LenoUKy, MO3BOSHOLLYHO OTC/le-
AWTb HOBOMY MOTyYaTenNto Bce NpeablayLme TpaHcakummy» [11, c. 2]. Takas cucTema 3alluTbl HE NO3BONSET
BNaenbLy ABaXAbl MPoAaTh MOHETY, & TaKKe NPoAaBaTh He CyLLEeCTBYHOLME Y HEro GUTKOMHBI. [ns ocyLe-
CTB/IEHUA CAENKUN CO3AaHbI CaiThbl. re MMEETCS CMCOK NPOAAaBLIOB, U NOKyNaTe/lb MOXeT Bbl6paTb noaxoas-
Lero A1 cebs NpogasLia c NpeAnaraeMoii M LeHoid. Mpogasew, 0TnpaBnseT NoKynaTesto Tpedyemble GUTKO-
WHBI, HO CAe/Ka MPUOCTaHaBIMBAETCA 0 NPOBEPKM CUCTEMOW Ha/IMUMS 3TUX BUTKOMHOB Y Npogasua. MNocne
3TOr0 NOKynaTe/b NepeBoAMT AeHbIM CO CBOeli GaHKOBCKOM KapTbl UMW 3N1eKTPOHHOTO KOLLe/bKa NPOoAasLLy 1
TOT MOATBEPXKAAET NOJTyYEHWE AEHET, a Y NOKyNaTe/s CO34aeTcs 3anuch (ONpeseneHHbIi Wngp), CBUAETENb-
CTBYHOLLAA O HANYKUKM GUTKOMHOB Y Nokynatens. [ns 6e30MacHOCTU PEKOMEHAYETCA «X0OAHOE» XpaHeHWe
BUTKOMHOB — KOMUPOBaHMWE AaHHOTO (haiina ¢ LUMpPOM Ha (haLL-NamMsiTh M XpaHEHUE ee OTAE/TbHO OT KOMMbH-
Tepa. TakM 06pa3oM OpraHm3yeTcs ABMXKEHE [EHEXHbIX MOTOKOB M0 CxXeMe, NPeACTaB/IeHHON Ha pucyHKe 1.

MocnefHwWiA aTan — BbIBOA, KPUMTOBAOTbI B peasibHble AeHbIM peannsyeTcs Npu BbiBoge BUTKOMHOB Ha
6aHKOBCKYHO KapTy MOKyMaTesisi Ui MHBECTUPOBAaHWE X Yepe3 NepecyeT Mo AeliCTBYHOLLEMY KypCY B HaLMO-
Ha/TbHYHO Ba/IlOTY MHBECTULIMOHHOIO NPOEKTa.

peanbHble OUTKOWHbI OUTKOWHbI peaibHbIe
AeHbrn JeHbru
npogasLa MoKymnarens
noKynaTens noKymnarens

Puc. 1. [IBWXeHWe LeHeXHbIX NMOTOKOB Mpu o0bmeHe KpMI'ITOBaﬂI-OTOVI (CocraBneHo aBTopamu)
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PaccMOTpMM NPUYMHBLI BO3PACTAOLLEr0 MHTEpeca K GUTKOMHAM M KakuM 06pa3omM MOXXHO 06ecneynTsb
(hMHaHCOBYHO 6e30MacHOCTb «B/IOXKEHWIA B HUUYTO». CyLLECTBYIOT TpM cnocoba 3apaboTKa C MCNOoNb30BaHNEM
OWTKOMHA: UHBECTMPOBAaHMWE B CaM BUTKOWUH, TPEMAMHT 1 (hUHAHCMPOBaHWE APYrX NPoekToB. C NO3nLKi UH-
BECTMPOBaHWA NPVBEKATENEH, NPEXE BCEr0, POCT Kypca 6UTKoMHa: ¢ Havana 2017 roga v no ceHTa6pb 2017
I. Kypc BbIpoc 60s1ee, Yem B 5 pas: ¢ 963 gonnapa CLUA 3a 1 6utkomnH 01.01.2017 go 4905 Ha 02.08.2017,
3aTem nocnegoBano cHmkeHve 4o 4032 (Ha 19.09.2017). Tem He MeHee, 06LLMIA TPEHA — 3TO 3HAYNTESbHBIA
POCT U NePBbIE NNLA, KYNWBLLWE BUTKOMHbI CAeNany 6osee Yem BbIrOAHbIE MHBECTULIMM, MOCKOSbKY B arpere
2013 roga — Havana peanbHbIX TOProB — Kypc Bbipoc noytu B 30 pas (¢ $135,6 Ha 28.04.2013). Kanutanu-
3aLmsa BUTKOMHA Ha ceHTA6pb 2017r. cocTaBuna 6onee $80 Mnpg, a No NporHo3am paboTaroLmx Tpeligepos
OGUTKOWH CO BpeMeHeM CrocobeH 3aMeHUTb HaIMYHbIE [ON1aphbl, U K TOMY BPEMEHMW ero MakcumasibHas LieHa
MOXeT gocTuub $250 000 3a 1 BTC 1 3ameHUTL gonnaposyro Maccy B $ 4500 mnpg. Takoii nporHo3 spsig nu
OyaeT peann3oBaH, T.K. YaCTUYHO LONNapoBas Macca ¢ O4HOW CTOPOHbI, NNaHUPYETCA K YHUUTOXEHMWIO Camu-
mun CLUA, a ¢ gpyroii — npotusocTosimmu CLUA Poccumeli 1 Kntaem, KOTopble COBMECTHO CO CTPaHamm
BPUKC, yxe 3a881M 0 BO3MOXXHOM CO3faH1M CO6CTBEHHOW KpunToBantoTbl — BPMIKCkonHa ans ocyuue-
CTBNEHNS MMpoBOW Toproenn [12]. Oxungaetcs, Uto BPUKCKOMH MOXET cTaTb eAMHON BUPTYa/IbHOM BatoTOM
Aans ctpaH BPUKC, kak eBpo cTan A4ns EBponbl, a ero HavasbHbI Kypc YCTaHOB/IEH B COOTBETCTBMM C Kypca-
MU py6ns, 10aHs, UHANACKOA pynum, roXXHoA(PUKAHCKOro paHaa U 6pasnibCKoro peana.

HecMmOTpA Ha TO, YTO KPpUMTOBAKOTLI MOMYT KOHBEPTUPOBATLCA BO MHOTME rOCYAapCTBEHHbIE Ba/IHOThI, @
TaKXe MHOIue CTpaHbl, B TOM UYnche, AnoHus v LLIseliLapnsa ouLmanbHO NPUSHAKOT UX XOXKEHWe, KpUNToBa-
NOTbI He MOALePXKMBAIOTCS LeHTPa/IbHbIMU GaHKaMy U MHOTVE BUASAT B 3TOM (pakKTe Yrpo3y /1 (rHaHCOBOM
6e3onacHoCTW, 0COBEHHO B CBETE YCUIMBAIOLLMXCA CAHKLMIA C UCNOMb30BaHWeEM fonnapa. C TeXHUYECKoi
TOUKM 3peHuns (DaKTOPOM Yrpo3bl ABNSETCS reorpauueckoe pacrnofioxXeHue CepBepoB C afpecamm JOMeHOB
— B CLUA, 1 NpoCTOoe OTK/THOYEHWE MY (PU3NYECKOE HapyLLIEHNE LIeIOCTHOCTU annapaTypbl MOXeT NPUBECTM
K YHUUTOXEHWNIO VIHTEPHET B €ro BCeMUPHOM 3Ha4YeHWM U CBA3aHHbIX C HUM CepBucoB. [i1s Poccum npocTtoe
OTK/KOYEHMNE 3NEKTPOIHEPT UM MOXET NPUBECTU K IMYHOMN (PUHAHCOBOI Yrpo3e, K c6010 BO BpeMs O4epesHOi
TpaHcakuumn. Ho B Takux ciyyasx NocTpasaeT v BCceMMpHas 6aHKOBCKas CUCTEMa, MO3TOMY Takue KpakHOCTH
HVKOMY He BbIFOfHbI.

BTopoli cnoco6 3apaboTka Ha KpUNTOBaNOTe — TPEMANHT, OTCEXMBAHWE Kypca U Urpa Ha pasHuLLe B LeHe
6uTKoMHa. Ha pblHKe BUTKOVMHaA paboTaloT Te e NpaBuna, YTo 1 Ha Ba/IloTHOM pbiHke FOREX, ¢ TOi nuLlb
pasHULLel, YTO Kypc BasloT He perynupyeTcs LeHTpanvM3oBaHHO, Kak B Poccum, cnpoc Ha GBUTKOWHBI pacTeT v
OyfeT pacTuv A0 Tex nop, Nnoka Mu3nyeckre 1 IopUaNYecKre nnua NpPosBnfoT K HEMY HTepeC.

3BeCTHbIe NpeanpuHUMATENN YdKe pacrpesennin cBou (IMHAHCOBbIE PECYPChI U BNOXUAN UX B BUTKON-
Hbl: Pryapg bpaHcoH nHBecTupoBan $ 30 MAH 1 npefocTasun 6osee 70 HOBbIX paboumx MeCT, FOHKOHTCKUIA
marHat Jin Ka-LUnHr — $ 27,1 mnpg, bunn leiAiTc v gpyrvue, MHOr1e U3 KOTOPbIX TYT e WHBECTUPOBa/IN
OWTKOWHBI B HOBbIE MPOEKTbI. BaHKM, BEHYYPHbIE U TEXHOMOTMYECKMEe KOMMaHUWN NHBECTUPYIOT B GUTKOWH,
3aHMMasChb, B TOM UKCe, Pa3paboTKoi ero cCo6CTBEHHbIX TEXHONOMMIA. MepBbIM KpYMHbIM 6aHKOM, Ha4aBLUMM
NpUHMMaTL 611aroTBOPUTENbHBIE B3HOCHI B BUTKOMHAX, cTan Barclays. MpeactaButeny NnaTeXxKHoln CUCTeMbI
VISA 3asBum, 4to y 6UTKOMHaA ecTb Byayliee, CBOUMUK AecTBMAMY 3TO nogTeepanna n bupxxa NASDAQ n
MHOr1e gpyrue mmpoBble komnaHum [13], a VISAn NASDAQ yxXe peannsytoT NPOeKT BHEOMPXKEBOTO PbiHKa
akuuii Ha $30 MfH [14]. BUTKOMH CpaBHMBAIOT C 30/10TOM, KOTOPOe MO CBOMM OrpaHWYeHHbIM 3anacam no-
POXAAET cnpoc, NPUBOAALLNI K pOCTY LieHbl. B nocneaHee BpemMs cTanu passmeaTb NpoekTsl ICO (Initial Coin
Offering — nepBuYHOE pa3MeLLeHNe MOHET B BUJe TOKEHOB — BUPTYaSbHbIX LIEHHbIX 6ymar), KoTopble Ha
aTane (opMm1poBaHns (PUHAHCOBOIo NopT(ens A0 CO34aHUA CaMOI KOMMaHWW OpraHu3ytoT c6op CPeacTs B
GuTKOMHaX [5]. ToKeHbI MOXHO NepenpoaaThb Uav Noce perncTpaLmMm KOMNaHuy NoayYnTh BbIFOAbl, Hanpu-
Mep, BOCNO/b30BaTLCA YCIyraMu KoMnaHuy rno 605ee HU3KOIA LieHe. BnasenbLibl TOKEHOB MOTYT NPOCTO Noj-
JlepXKaTb MHTepPeCHbIN Ans cebst NPOEKT, CTaTb «6U3Hec-aHrenammy». [ns npefoTspatleHns (oMHaHCOBOrO pUc-
Ka BNIOXKEHMNSA CPEeSCTB B MOLLEHHUYECKWMIA MK 3apaHee NPoBaibHbIA MPOEKT U3y4atoT CCOK 3aHTepecoBaH-
HbIX IHBECTOPOB, KOTOPbIX MOXHO NPOBEPUTL Ha (PUHAHCOBYHO COCTOATENBHOCTL U, YeM 60/IbLLIE MHBECTOPOB
B TaKOM CTWCKe, TeM 60/bLLIE BEPOATHOCTb Ha YCMELLHOE BNIOXEHWNE COBCTBEHHbIX GUTKOMHOB.

B HacTosiLLee BpeMs cyLlecTByOT 6onee 150 pasfiMuHbIX KPUNTOBAMIOT, U3 KOTOPbIX BUTKOMH ABMSeTCA
MepBbIM Kak Mo UCTOPUYECKOMY MPOUCXOXAEHUIO, TaK U M0 NONynsapHocTU. dopmupoBaHune nopTdens ans
Nto60ro 13 nepeyncrieHHbIX BULOB 3apaboTka Ha KpUNTOBaoTe HeOOX04MMO NPOBECTU UCCNefoBaHWe ee
PasBMTMA U UCTONb30BAHMA, YTOBbI HE 0Ka3aTbCs B BEPXHE YacTW MHAHCOBOI NUpaMubl, yH4aCTHUKM KOTO-
PO MPOCTO pasopAoTCA.

B Poccuiickoin defepaliyu ouLmanbHoe XoXaeH e KpUNTOBaIKOT 3anpeLLEeH0 Ha 3aKOHOaTe/TlbHOM YPOB-
He, NMOCKOJIbKY OTZE/bHble TPaXaHe MOTYT ABNATLCA SMUTEHTaMU BUPTYasibHbIX JEHEr, a 3T0 — Nnpeporatmea
rocygapctsa. Kpome Toro, nepeBof KpUnTOBa/IOThI B peasibHble JeHeXHble CpeficTBa Ha 6aHKOBCKME cyeTa
VNN 3M1EKTPOHHbIE KOLLIESIbKU NMPUPaBHNBAETCA K OTMbIBAHUIO HEMerabHbIX 40X040B, K KOTOPbIM, B TOM YNUC-
Ne, 0THOCATCA JOXO0Abl OT TEPPOPUCTUHECKOW AeATENBHOCTY 1 ee (IHAHCMPOBaHUA. 3asBeHMe C TaKUM Npe-
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JynpexzeHnem baHk Poccuun pasmecTvn Ha CBoeM ouumanbHom caitte 27.01. 2014 r. MNog, aneKTPOHHbIMM
[EHEeXHbIMU CPeACTBAMM B POCCUICKOM 3aKOHOAATE/IbCTBE MOHUMAOTCA TOMLKO eHbI M, BbIpaXKEHHbIE B py6-
NAX, a YacTHas LUnpoBsas BatoTa, K KOTOPOI OTHOCUTCA BUTKOWH, B POCCuM He Npu3HaeTcs. TakuM 06pasom,
B Poccumn BUTKOMH He ABMSETCA HWU NNATEXHbIM CPELCTBOM, HW 3M1EKTPOHHLIMU [JeHbramu, HU NaaTeXxKHow
CUCTEMO, OH TaKXKe He ABMIAETCSA MHOCTPAHHO BaNtOTOM, BELLbIO, TOBAPOM, HIMUHBIMU UK GE3HANINMYHBIMU
JeHbramu [5]. Tem He MeHee, BUTKOVMHbBI MOXXHO MOKYNaTb M NPOAAaBaTh, /19 3TOr0 CYLLECTBYHOT JOCTATOYHO
MHOIOYMC/IEHHbIE CaiThl M 06yyatoLL e KYPCbl, HA KOTOPbIX MOAPOGHO 06BACHAETCSH, UTO U Kak Hafo Aenarts,
4TO6ObI 060raTUTHLCA Ha OUTKOUHE UK flenaTb B HEM HaKoMIeHWs. 3aKoHodaTe lbHas naselika 3ak/o4vaeTcs B
TOM, UTO, BblBefs BUTKOMH 13 BCEX (IMHAHCOBLIX KATErOPUHA, €ro 0uLMaIbHO CAENANN «HUYEM», HEKOTOPbIM
«MHBbIM MMYLLECTBOM» U B CBA3W C 3TUM BCe 3asB/IeHNs 1 NOSACHeHUs baHka Poccum He ABNSKOTCA HOPMaTUB-
HbIMV aKTaMK, & HOCSAT peKOMeHAaTeNbHbIN XapakTep. BUTKOWH NPoJo/MKaeT 3aBOEBbIBATL OPULIMAbHbIE NO-
31LMKN B MUPE, BbICTYNAs NnaTeXHbIM CPeLCTBOM B KPYMHOM M MESIKOM B6U3Hece, B YaCTHOCTU, B TOProB/e U
06LLIeCTBEHHOM MUTaHUK, B TOM uncne, B Poccun. Mccnefys npaBoBble OCHOBbLI KPMMTOBa/IOTbI B Poccuiic-
kol denepaumu, H.FHO. PawleBa genaeT cnefyroLnil BbIBOL: «OCHOBHBIMM 3aaqyaMu rocyfapcTs B 06/1acTy
3NEKTPOHHBIX MaTeXel ABASETCA HE TONLKO CO3aHMe NPaBoOBOro KNMMaTa, 3aLuTa y4aCTHUKOB NpoBefeHus
pacyeTa, ycunieHue Npo3padyHoCTy U NerasinsaLmm, Ho U co3faHue paBHbIX YCNOBUIA 41 Pa3BUTUS 3/1EKTPOH-
HOVi HAIMUYHOCTU M BUPTYaNbHBbIX AgHer. OrpaHnyeHuns passuTus Toii Ui Hol opMbl (Hanpumep, Bitcoin) He
NpuBeLeT K 0TKasy OT ee NpuMeHeHus» [5, c. 66].

Mpo6nembl MCNONb30BaHMA GUTKOMHA NPEACTABNAOT COBOI TeOpeTUUECKME U NPAKTUYECKME KOH(IUKTBI.
Tak, B.B. nyxoB 1 KO.B. POXXKOB BUAAT B KAYECTBE NPenaTCTBUA 411 PasBUTUA KPUNTOBA/IKOT TPAANLNOHHYHO
Teopwto ouHaHCOoB [6]. B 4acTHOCTK, OHM NOAYEPKUBAKDT, YTO TEXHONOT MM BIOKYEH CTaHYT OCHOBOW Kapaun-
Ha/IbHbIX M3MEHEHWIA B IHAHCOBO-6aHKOBCKOI cthepe 1 nx HEOBX0AMMO M3yHaTb B Ka4ecTBe y4eOHbIX Aunc-
LMNIVH NpU NOAroTOBKE GakanaBpoB M MarucTpoB, Kak 3TO AenaloT B YHMBepcuTeTax 3anaja. Pas3smsast
MbIC/Ib O HEOOXOAUMOCTU MOAEPHMU3ALMI IKOHOMUYECKOro 06pa3osaHus, B.B. Iyxos n HO.B. PoxkoB nu-
LUYT: «OKOHOMMYECKas HayKa OKasanach NMPUHLMMNNaILHO He FOTOBO K OCMbIC/IEHMIO NPOLLECCOB BUPTYan-
3aLMM KaK JeHeXHbIX, TaK Y MHAHCOBLIX OTHOLLEHWH, N0 CYTW, MPUHLMNNANIBHO 3MEHSAIOLLMX MHOT Ve Ka-
3aBLUMECS HE3bI6NEMbIMW OCHOBbLI TEOPUM MAKPO- Y MUKPOIKOHOMUKM [6, . 98].

OCHOBHbIe NpakTU4yeckue NpobaeMbl UCMO/b30BAHNS KPUNTOBAIOTHI 3aK/04aK0TCA B OTCYTCTBUM NOA-
JepXvBatoLLei MHDPaCTPYKTYPbl; HAMMYUM CUCTEMHBIX YS3BUMOCTEN, KOTOpbIe MOTYT NMPUBECTM K MOTepe
CPeLCTB; 3aTPYAHUTENbHOW MHTErpauun B Nt060ii cepe; ObICTPOMEHSAIOLLEMCS KYPCE; OTCYTCTBUW HaLeX-
HOCTU. 3TW NPo6eMbI CBA3aHbI C BOMpocamu (rHaHCOBOM 6e30MacHOCTU Npu paboTe ¢ KPUNTOBANOTOMN,
NMOCKO/bKY C €€ LUMPOKUM pacrnpocTpaHeHUeM MOBbILIAETCA BEPOATHOCTbL AeACTBUIA MOLLEHHUKOB U 3/10-
YMbILWIEHHNKOB [7].

[Mpu NCcronb30BaHUM KPUMTOBaUTOThI BO3HUKAET TakXKe KOH(IMKT UHTEPECOB rpaXkaaH 1 rocyaapcrsa. Mpax-
[JaHe, NpyBieYeHHbIE BO3MOXHOCTbHO BbICTPOr0 M aHOHUMHOTO OCYLLECTB/IEHUS (IHAHCOBOW CAEMNKM, aKTUBHO
WHTEPECYIOTCA KPUNTOBANIOTON, CHMTASA e NOMHOLEHHLIMMW AeHbIamu, 3aLLyLLEHHBIMU UHAOPMALMOHHBIMU TeX-
HONOTMAMM OT NOXMLLIEHMA 1 06MaHa CO CTOPOHbI MPOAABLA. M0CyAApCTBEHHbIE (DMHAHCOBbIE KOHTPONMPYHOLLYE
OpraHbl HaNPOTUB CTPEMATCA NPENATCTBOBATL fAeLeHTpaM3aLum U 00bABNAIOT AelCTBUSA C KpUNTOBAMIOTOMN Ha
rPaHu 3aKOHHbIX, MOCKO/IbKY He Y KOro CNpPOCUTL Pe3y/bTaTbl (IMHAHCOBOrO MOHUTOPUHTA. PeLleHrem AaHHOro
KOH(/IMKTA MOXET ObITb CO0P MH(OPMALMK 0 NOBEAEHUN FpadkaaH, HanpyMep, CKNOHHbLIX K BHYLLEHWIO U ABNS-
FOLLIMXCA NCUXNYECKW HEYPaBHOBELLEHHbLIMU 1 CMIOCOGHLIMM B/IOXUTH CBOM (PMHAHCOBbLIE CPEACTBA B NOAAEPX-
Ky TeppopucToB. Ho B 3TOM C/lydae MOryT HapyLIaTbC KOHCTUTYLIMOHHbIE NPasa rpaxaH, Ho passuTue Lugpo-
BOVi 3KOHOMMKW KaK pa3 W BefleT K TOMY, YTO Cpean «BOMbLUMX AaHHbIX» OyAeT MHOIO CBEAEHWIA SIMYHOIO
XapakTtepa, K KOTOpbIM MOTYT UMeTb JOCTYN pa3inyHble Be4oMcTBa. CO0p faHHbIX O KiMeHTax NpakTUKoBasCs
1. BO3MOXHO, NPaKTUKYeTCS [0 CUX MOpP Y BO MHOTUX OPULManbHbIX 6aHKaX, XOTA 0(hmLmanbHO 3TO He NOATBeEp-
xpaetcs. U ana ouumanbHbIX 6aHKOB CYLLIECTBYIOT CXEMbI CIOXHBIX MEPEBOAOB CPeLCTB, 6narofaps Cnox-
HOIA LIeNOYKe KOTOPbIX TPYAHO OTCNEANTb K KOMY, B KOHEUHOM CHeTe, MOCTYMNWI NATeX W ANS Yero OH npejHas-
HayeH. Mo3ToMy B JaHHOM acrneKTe ONnacHOCTb KPUMTOBA/IOThI SBHO NpeyBennyeHa.

PaboTHMKM NpaBoOXpaHUTENbHbLIX OPraHoB OTMEYatOT, YTO NPECTYMHbIE 3/IEMEHTLI ObICTPO Npucnocabm-
BAlOT [/19 CBOMX HYX[, MOSABNSAIOLLMECS HOBbIE MH(OPMALMOHHbIE TEXHONOTMK, B TOM YMC/ie B (IMHAHCOBOW
cthepe, NPUMEHAS KPUMTOBAIOTY B 060POTE HAPKOTUUECKUX CPESCTB, MCUXOTPOMHBIX U NCUXOaKTUBHbIX Be-
LLLeCTB, OPYXXUS, PUHAHCUPOBAHUA TEPPOPUCTUYECKON 1N IKCTPEMUCTCKOW eATeNbHOCTU, NOAAENKM KPeanT-
HbIX NNAaCTUKOBbLIX KapT 1 JOKYMEHTOB [9]. CNOXHOCTb BbISB/IEHWA NPECTYNHUKOB 3aKNH0YaEeTCSH, BO-NePBbIX,
B [leLIeHTPasIM30BaHHOM YNpPas/ieHUN 1 HaZHALMOHa/IbHBIM XapaKTepoM KPUMTOBANKOThI; BO-BTOPLIX, B HEBO3-
MO>XHOCTW 3anpeta 06MeHMBaTb KPUNTOBA/IKOTY Ha peasibHble AeHbIM Yepes MHOCTPAHHbIEe BUPXW; B-TPETbUX,
pacrnonoXeHne XOCTUHIOB, PErUCTPUPYIOLLIMX CaliTbl 06MeHa KPUMTOBASIOT, HE MO3BONSET 3aKPbITh AaHHbIE
caliTbl, MOCKO/bKY perncTpaLms ocyLlecTeieHa 3a npegenamu Poccun. TeM He MeHee MpaKTUKa Takux rocy-
fapcTs, kak CLLIA 1 FOxHast Kopesi oKasblBaeT. UTO BO3MOXHO perynupoBaHue AesTeflbHOCTM BUPXK KpUNTo-
Ba/ItOT 1 06paLlaTbCs K MHPOPMALMOHHBIM MaccrBaM, CKOHLIEHTPUPOBAHHbLIM Ha 3TUX Bupkax. Takke pas-
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pabatblBalOTCSA aIrOPUTMbI, MO3BOSAKOLLME UAEHTUHULMPOBATL AaHOHUMHBIX YHaCTHUKOB CAEMOK C KPUNTOBA-
noTol. Cama TeXHONMorma 6nokKYeiH, 0CHOBaHHas Ha KOHLLEMUMW JOBEpPUS, NPU3bIBaeT YYaCTHWUKOB AeNnaTh
CLEeNKN MaKCMMabHO NPo3payHbIMK1, YTO B CBOKD O4Yepefb, CNOCOOCTBYET CHUKEHUIO NPeCTYMNHO Hanpas-
NEHHOCTM TPaHCaKLMA.

BbIBOAbI

VIH(hopMaLMOHHbIE TEXHONOM MK, SBUBLLMECSA MPUUMHOI 1 62301 thyHAaMEHTabHbIX N3MEHEHWIA B HayYHO
1 COLMaNbLHO-3KOHOMMYECKOW chepax, BMeLlaInch 1 B Hanbosee KOHCepBaTUBHYIO 06/1aCcTb Yel0BEYEeCKON
[eATenbHOCTN — (PMHAHCOBYHO, 1 MOPOAUAN psj NPo6ieM, CBA3aHHbIX C MHAHCOBOI 6€30MacHOCTbIO.

Ha ocHoBaHWKM NpoBeEHHOr 0 UCCNEA0BaHUA MOXHO CAeNaThb CleaytoLlme BbIBOAbI.

1. TexHonoruns 610k4eiiH, 0CHOBaHHasA Ha pacnpeaeneHHOM XpaHeHUM AaHHbIX 1 OPraHn3aLmMm NPsAMbIX CBS-
3eli Mexay areHTamy (IMHaHCOBOTO PbIHKA, C OHOM CTOPOHbI, AefiaeT 6e30MacHbIMM U NPO3paYHbLIMU NPOBOAM-
Mble TPaHCaKLuK, HO, C APYroi, YBOAWT U3-MOA KOHTPO/A rocyaapcTsa ABVXKEHWE AeHEXHbIX NMOTOKOB.

2. KprToBantoTa Kak Kof, NOpOXAeHHbIA NporpaMMoit, 06CnyxmBaroLLeii 6a3bl ¢ AaHHBIMU O TpaHCaKLu-
AX M XpaHUMbIIA y Nonb3oBatens IHTepHeT, 06ecneunBaeTcs peasibHbIMU EHEXHBIMU CPEACTBAMM 3TOT0 NO/b30-
BaTe/NA U CNYXMUT B HACTOsLLee BPeMS YHUBEPCASIbHOW BaSIOTOW, CYLLLECTBYIOLLEN B HALCTPAHOBOM MPOCTPaH-
CTBE, C NMOMOLLbKO KOTOPOI MOXHO Mo/yyaTh NpubbIib OT HEMOCPEACTBEHHO TPEAMHIA U OT BIOXKEHUS AaH-
HOIi Ba/1tOTbI B UHHOBALMOHHbIE MPOEKTbI. Onepawmm ¢ KpUNTOBa/IKOTO HECYT TEXHONOTMYECKWe PUCKU, CBS-
3aHHble ¢ paboToi HTepPHET 1 TPaAWLIMOHHbIE PUHAHCOBO-UHBECTULIMOHHBIE PUCKM.

3. B Poccuiickoii defepaLv NOHATHE KPUNTOBANIOThI 3aKOHOAATE/IbHO YETKO He ONpefeneHo, 4To No3Bo-
NAeT NPOBOAUTL C HEil onepawmu, KoTopble rocyaapCcTBo PaKTUUECKU He MOXET OTCNeAUTb U He CTpaxyeT
PUCKM, CBA3aHHbIE C 3TUMU ONepalusmMu.

4. MNMosBneHWe 1 pacnpocTpaHeHWe 6/10KYeliH TEXHOMOMMIA 1 KPUNTOBAaNIOThI NPeACTaBNAeT Yrpo3sy Ans
CYLLIECTBOBaHWSA TPAAULMOHHBIX PUHAHCOBLIX MHCTUTYTOB, TaKMX Kak G6aHKW 1 BUPXK, KOTOPble MO CBOEA
CYTM SBNSAKOTCA CEKYNATUBHBIMU MOCPEAHUKAMU 1 X YCNYT B HOBOM 06LLIECTBE, OCHOBAHHOM Ha JOBEPUM,
He 6yayT BOCTPe6OBaHbI.

5. KpuntoBasntoTa MCnosb3yeTcs NPecTynHUKamy 45 COBEPLLIEHNS He3aKOHHbIX CAEMOK U ANA UX NPesoT-
BpaLleHUs PeKoMeH/yeTca co34aBaTh 6a3bl AaHHbLIX KPUMUHAMbHBIX FpaXiaH, YTo BMOSHe COOTBETCTBYeT
KOHLLENLMM UMDPOBOIA 3KOHOMMUKM C FNob6anbHbIMU LMGPOBLIMK NaathopmMamm n 60M1bLLIMMK AaHHLIMU, CO-
Jep>awymn ceefieHns 060 BCeM U 060 BCex.

6. TexHONOrMmn 6110KYENH MEHSIOT 1 TEOPETUYECKYHO IKOHOMUKY, U, KaK 1 ApYyrie MHPOPMALMOHHbIE TeX-
HO/IOr MK, MPOHMKAIOLLME BO BCE CPEPBI XKMU3HU U LeATeNIbHOCTY YenoBeka, 4eMOHCTPUPYHOT OTCTaBaHue Teo-
pUK OT NPaKTUKU, OTCYTCTBUA IKOHOMUYECKMX KATErOPUiA 1 3aKOHOB, COOTBETCTBYHOLLMX COBPEMEHHOMY YPOBHHO
Hay4YHO-TEXHO/IOrMYEeCKOro pasBuUTHS.

7. BnokyeliH TeXHONOrMU CO34AK0T YCNOBUA NS COKPALLEHWS MW YHUUTOXEHUS KOPPYMMNMPOBaHHOIO
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