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AHHOTAUMA

lpedmemsl uccne008aHUss — MEXaHU3Mbl OLLEHKM KOHKYPEHTOCMOCOBHOCTH KPUMTOBANKOT B COBPEMEHHOW IKOHOMMKeE. Lieau
pabomsl — BbISIBNEHUE KOHKYPEHTHbIX MEXaHU3MOB QYHKLMOHWPOBAHUS KPUMTOBANIOT, yCTAHOBNIEHME YCTOBUIA, NPU KO-
TOPbIX OHU MOTYT KOHKYPMPOBAaTb Kak Mexay c060M, Tak U C GUATHBIMU LeHbraMu. MCmoyHUKaMu UHGOpMauyuu CRyxmnm
HOPMaTUBHbIE aKTbl, LOKYMEHTbl BEAOMCTB M MaTepuanbl KOHbepeHLMi No GUHTEXY M KPUNTOIKOHOMMKE. B pesynbraTe
nccnenoBaHMs oOnNpefeneHo, YTo KpUNTOBaNKTA BbICTYNAET B ponu HeMHAHCOBOrO 3aMeHUTENS NNATEXHON (GUHAHCOBOW
cucteMbl. BoigBuraeTcs npeanonoxeHne o ToM, 4ToBbl KOHKYPEHTOCMOCOOHOCTb KpUNTOBAMOTbI MOXHO OLLEHWMBATb He Mo
KayeCTBEHHbIM NMPU3HaKaM, HaNp1MMep No YPOBHIO KanuTanusaumu, a no dyHKumuam GuaTHbeix geHer. KpuntoBaniota, Tak xe
Kak ntoboW Apyroi pblIHOYHBIMA NPOAYKT, 06nagaaeT Nnpu3HakaMu 0coboro posa KOHKYPEHTOCNOCOOHOCTH, Tpebys B yCOBUSAX
€e MaCCoBOro MNOsIBJEHNS Ha MUPOBbIX PMHAHCOBBIX U TOBAPHbIX PbIHKaX MpoBeAeHMs MaclTabHbIX MCCNef0BaHMI ee 0Co-
6eHHocTen. AKmyansHOCMb meMsl pAaCCMOTPEHUS KOHKYPEHLMKM KPUMTOBANIOT 3aK/I04aeTCcs B TOM, YTO B pe3ynbTaTe CpaB-
HeHUS HUATHbIX AEHEr C KPUMTOBANTKOTON MOXHO YTBEPXKAaTb, YTO 3TW ABA NPOTUBONMONIOXKHbIX aKTUBA NpeAHA3HA4eHbl 415
BbINOHEHUS OAHOM PYHKLMM — OMNnaThl yCIyr/ToBapoB. [NaBHOE UX OTIMUME 3aK/IOHAETCS B ONpPeLeneHUU X CTOUMOCTY.
B cTatbe cdenaHs! 86180061 O TOM, YTO KPUMTOBANHOTHI U TEXHONOMMS Br0KYEiHa aKTUBHO BHEAPSIOTCS B Pa3/iMuHble chepsbl
[eaTeNIbHOCTM OpraHu3auuii, 3aMeHss duaTtHble feHbru. Hanbonee ybeantenbHbiM TOMY A,0KA3aTENbCTBOM CNYXKMT BHe-
ApeHue B Knutae KpuntoraHs, Ha koTopbli ¢ Mas 2020 r. nepeBoaaTCs AeHeXHble onepaLmMm rocyLapCTBEHHbIX CYXaLLMX.
Knroyeswle cnosa: KpyunToBantoTa; CTeMBNKOMHBI; PEUTUHIOBAHME KPUMTOBANIOT; KOHKYPEHTHbIE MEXaHU3Mbl KPUMTOBAIOT,;
(duaTHble AeHbr1; BanioTa; LEeHbIM

Ans yumuposarus: bayap B.I., Epémun B.B., CMupHoB B.B. KOHKypeHuus KpunToBanioT B COBPEMEHHOI 3KOHOMUKeE. IKOo-
Homuka. Hanoeu. Mpaso. 2020;13(5):100-109. DOI: 10.26794/1999-849X-2020-13-5-100-109

ORIGINAL PAPER

The Competition of Crypto-Currencies
in the Modern Economy

V.P. Bauer?, V.V. Eremin®, V.V. Smirnov*

Financial University, Moscow, Russia

2https://orcid.org/0000-0002-6612-3797; ° https://orcid.org/0000-0002-2144-3543;
¢https://orcid.org/0000-0003-0753-2520

ABSTRACT

The subject of the research is mechanisms for assessing the competitiveness of cryptocurrencies in the modern economy.
The purpose of the work is to identify competitive mechanisms for the functioning of cryptocurrencies, to establish
conditions under which they can compete both with each other and with fiat money. The sources of information are
regulations, department documents and materials of conference on fintech and crypto economy. As a result of the study,
it was determined that the cryptocurrency acts as a non-financial substitute for the payment financial system.

It is suggested that the competitiveness of cryptocurrencies can be assessed not by qualitative characteristics, such as
the level of capitalization, but by the functions of fiat money. Cryptocurrency, just like any other market product, has
signs of a special kind of competitiveness, requiring large-scale research of its features in the conditions of its mass

© bayap B.T., Epémun B.B., CmMupHos B.B., 2020

SkoHomuka. Hanoru. NMpaso



B.11. bay3p, B.B. EpémuH, B.B. CMupHos

101

appearance on the world financial and commodity markets. The relevance of the topic of considering the competition of
cryptocurrencies lies in the fact that as a result of comparing fiat money with cryptocurrency, it can be argued that these
two opposite assets are intended to perform the same function — payment for services/goods. Their main difference lies
in determination of their value. The article concludes that cryptocurrencies and blockchain technology are being actively
implemented in various areas of organizations’ activities, replacing fiat money. The most convincing proof of this is the
introduction of the crypto-yuan in China, to which since May 2020 money transactions of state employees are transferred.

Keywords: cryptocurrency; stablecoins; cryptocurrency rating; competitive mechanisms of cryptocurrencies; fiat money;

currency; money
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BBEOAEHWUE

B yC/10BUSIX CAHKIMOHHOM MOAUTUKM 3amnana cTa-
OUABHOCTb 9KOHOMMKM Poccuu 3aBUCUT B TOM
Yyycjie OT COCTOSIHUSI ee BHEIIHUX U BHYTPEHHUX
MCTOYHUKOB dbuHaHcupoBaHus [1]. B Ctpaterun
9KOHOMMUYECKOI 6e3omnacHocTty Poccuiickoit epe-
pauuu Ha nepuof no 2030 r., yTBep>xIeHHOi YKa-
3oM [Ipe3unmenta PO ot 13.05.2017 N2 208, k uncay
OCHOBHBIX yI'PO3 3KOHOMMUYECKOI 6€30MacHOCTH
OTHEeCeHbI MPUHSATUE AUCKPUMMUHAIMOHHBIX Mep
B OTHOIIEHUM KJIIOUEBbIX CEKTOPOB 3KOHOMUKU
Poccuiickoit ®emepanun; orpaHUuYeHUe NOCTyIa
K MHOCTPaHHBIM (MHAHCOBBIM pecypcaM U COB-
peMeHHBbIM TeXHOJOTUSIM; YCUIeHMe KoebaHuit
KOHBIOHKTYPbI MMPOBBIX TOBAPHBIX 1 PMHAHCOBBIX
DPBIHKOB.

JIOTMYHO MTPEeAIIoI0KUTDb, UYTO (pMHAHCOBbBIE YT-
PO3bI IPUBOJISIT K COKpAIeHNIO IeHESKHBIX CPeJiCTB
B 9KOHOMUKE, 06yC/IaBaMBast 06paTHBIN MpoIecc —
pocT 06beMOB U pa3HOO06pasus yeayr GMHAHCOBOTO
cekTopa. [ToaTtomy B pabote [2, c. 94] mpenyaraercs
IIJIS COKpAIIeHNs YIPO3 SKOHOMMYECKOi 6e301acHO-
CTU YBEJINUUTHh HEOAHKOBCKYIO YaCTh (PMHAHCOBOTO
cextopa Poccumn.

Kak 13BeCcTHO, B MMPOBOJt 5KOHOMMKE TTPOUCXOAUT
aKTUBHAs UMOPOBU3AIUS TeHESKHO-KPEeIUTHO che-
DBI C BbIJIeJIeHMEM ee HOBOT'O CerMeHTa, OCHOBAHHOTO
Ha KpUIITOBATIOTAX [3]. Pa3paboTumku KPUIITOBAJIOT,
3¢ HeXTUBHO UCTIONb3YS UX TTPEUMYIIECTBA M HUBEJIN -
pYysl HeIOCTaTKM [4], KOHKYPUPYIOT Ha KPUIITOPBIHKAX
3a mpaBo ObITh MMIepamu [5].

KpurnroBasioTbl MOXXHO CUUTATh aJibTepPHATUB-
HBIM IJIaTEXKHBIM CPeLCTBOM, KOTOPO€, Tak Xe KakK
(buaTHbIE JEeHBIU, HUUEM, [TI0 CYTHU, HE 00eCIIeueHo.
O HaKO MeXy HUMU eCTb Pa3anuusi, To3BOJSIONIe
IMPOBBIM aKTUBAM, HalpMMep B Buae 6MTKOMHA
(bitcoin), nuaupoBaTh Ha PbIHKE I10 CIIPOCY U BOCTpe-
GOBAHHOCTY IT0Jb30BATEISIMM, XOTS IO PUATHBIX

JleHeT B pacueTax Ha PhIHKAaX HAMHOTO BbIIlIe 10U
KPUIITOBAJIIOT 3@ CUET BBINTyCKA €MHbIMU LIeHTPaMU
SMUCCUM TEXHUYECKN HUUYEM He OTPAaHUYEHHOI0 KO-
ayJecTBa geHer. JIMMUT ke SMUCCUM KPUIITOBAIOT
YCTaHOBJIEH Ha YPOBHE MCII0JIb3yeMOT0 aJTOPUT-
Ma, M HUKTO He MOKeT ero M3MeHUTb. [Ipu 3TOM OH
omnpezensieTcs A1 KaXXA0M KPUIITOBAIIOThI OTH,EIbHO.
Hampumep, uncio 6uTKOMHOB orpanmuyeHo 21000000
IMPOBBIMY MOHETAMM.

[TpeuMy1ecTBO KPUIITOBATIOTHI HAZl GMaTHBIMU
JleHbTaMM 3aK/II0UaeTCs B TEXHOJIOTUM, 3a7I05KeHH O
B ee OCHOBY ¥ Ha3bIiBaeMoit 6okueitnoMm (blockchain),
KOTOpas AeiiCTBYeT Ha OCHOBE pacIipefe/ieHHOJ 110
BCceMy MUY 6a3bl JAHHBIX, HE TIOJBJIACTHO KaKOMY-
7160 roCymapCTBY WM KOMMEPUeCKOMY YUPEXIeHNMIO.

Cucremy 6;710K4eiTHA HETb3SI OTKIIOUNUTD, YIAIUTD
M3 CeTU VIV KaK-T160 M3MEHUTD. JIJIs 9TOro MmoTpe-
OYIOTCSI OTPOMHbBIE BBIUMCIUTEIbHBIE BO3SMOXKHO-
CTU U HeOTPaHUUYEHHbI JOCTYI K IepCOHaTbHBIM
KOMIIbIOTEPAM MWJUIMOHOB II0JIb30BaTeJel, pacipe-
JleJIeHHbIX HePAaBHOMEDPHO I10 BCEMY MUDY.

XOTs B MUpe CYIlleCTByeT MHOKeCTBO KPUIITO-
BaJIIOT, IIpo6eMa UX KOHKYPEHTOCIIOCOOHOCTY He
usydeHa [6, 7].

Inist 3TOr0 HEO6XOAMMO, 80-NEPBbIX, TPOAHATUIU -
pPOBaTh NOAXObI K PEATUHTOBAHUIO KPUTITOBAJIIOT,
680-8MOpbIX, BBIIBUTb KOHKYPEHTHBIE MeXaHU3MbI
OYHKIMOHMPOBAHUS KPUIITOBAJIIOT, 8-Mpemoux,
oTpefenuTb IPU3HAKY, TIPU HAJTMUUM KOTOPBIX KPUII-
TOBAJIIOTHI MOTYT KOHKYPMPOBATh KakK MeXIy co60ii,
Tak U ¢ GuaTHBIMU TeHbramu [8].

PEATUHTOBAHUE KPUNTOBANIOT
KpunToBanmThl MOTYT PaHKMPOBATHCS B paMKax
obyiacTeit CBOEro MpUMeHEeHMS TTOCPEICTBOM PbI-
HOYHOTO PeTUHTOBaHUS.

[Ipu yCTaHOBJIEHUM PEITUHTA B TOPTOBJIE KPUTI-
TOBAIOTHI PAHXXUPYIOTCS IO UX KallUTaJIU3aLUMA.
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Haun6onee monyasspHbIM PeiITMHTOBbIM CEPBVMCOM,
OTCJIEKMBAIOIIMM KaIlUTaIM3aIlMI0 KPUIITOBAJIOT,
apasercs cepsuc CoinMarketCap (Crypto-Currency
Market Capitalizations)', 3ajaya KOTOPOTO COCTOUT
B IIPEIOCTABIE€HNY KaK MOKHO TOUHOI MHDOpMamm
0 IMHaMMKe ¥ 06beMax TOProB KPUIITOBATIOTAMM.

IIpu NpUHATUY pellleHUs 00 UHBECTUPOBAHUN
B KPUIITOBAJIIOTHI, KPOME yUeTa rmokas3aTesist Kalu-
TaJM3alny, BaykHa OlleHKa:

* JCIIOJIb3YeMOJ TEXHOJIOTUM U pacIpoCTpaHe-
HUS KPUIITOBAJIOTHI;

e COOTHOIIEHMS pUCKa K MpubbIN (Harpazme),
omnpenensieMoro, HalpuMep, He3aBUCUMBIM peii-
TUHTOBBIM areHTCTBOM Weiss Ratings, paboraloiiem
c1971r.

Co3pganHas MaptuHowm /1. Beiicom KoMnaHus BHa-
yaje Creluaau3yupoBasach Ha COCTABIEHUY PEATUH-
roB 11T 6aHKOB 1 (POHAOB, a 3aTEM MePEeKITIUNIaCh
Ha aHaJau3 KPUIITOBAIIOT, COOMpast He06XOAMMbIe
cBefeHMs 6e3 GMHAHCOBO MOAEePKKM aHATU3U -
PyeMbIX CyObEKTOB.

AreHTcTBO Weiss Ratings cocTaBiisieT ¢ SSHBaps
2018 r. momMecsIYHO PeMTUHIY KPUIITOBAIIOT, KOTOPbIE
MPUBOJSTCSI HA CcaliTe areHTCTBA? 1 YUUTHIBAIOT LUD-
pOBbIe aKTUBBI C KanuTanausaiuei ceoiiie 100 MIH
nonn. CIIA.

[Mosunuu B peiiTuHTre 0603HAYAIOTCSI OYKBaMU
JIATMHCKOTO andaBUTa ¥ MHTEPIIPETUPYIOTCS CIeIy-
0IMM 00pa3oM: «A» — «ITPEBOCXOIHOY», «B» — «x0-
poiio», «C» — «ymOBJIETBOPUTENbHOY, «D» — «HIKE
cpenHero», «E» — «cima6o». K iurepam peiiTuHra
MOTYT I06aBJISITHCS 3HAKU «IUTIOC» U «MUHYC», 060-
3Hayasi BEpXHUI M HUKHUI MIpeaesbl Auara3oHa.
O1leHKM BBICTABJISIIOTCSI HA OCHOBAHMY MHOTOCTO-
POHHETO0 aHajM3a MOCPEeACTBOM KOMITbIOTEPHBIX MO-
IleJieil ¥ BBIUMCIUTENIbHBIX aITOPUTMOB, CIIeI[MalbHO
paspaboTaHHBIX /IS 9TUX 1IeJieli CaMUM areHTCTBOM.
B kauecTBe 6a30BbIX ITAPaMeTPOB [JIsI MCCIeTOBaHMS
MCIIONb3YIOTCSI YPOBHY PUCKOB, TIOKA3aTeNN TOXOJHO-
CTH, TEXHOJIIOTMYeCcKas 6a3a U cTerneHb 6€30MaCHOCTH
KPUIITOBAJIIOT.

KpurroBasnioTa He TTOJYYUT BHICOKOTO MeCTa
B pEITUHTE B ciyuyae, ecyiv ee maatdhopma umMmeeT
HU3KUIA TOTEHIMA AJs MTPAKTUUEeCKOro IpuMeHe-
HMS, fake 6a3UPysICh HA BHICOKOTEXHOJIOTMUHOM

! Caitt Coinmarketcap (Crypto-Currency Market Capitali-
zations). URL: https://coinmarketcap.com/ (maTta o6palieHus:
25.02.2020).

% Caiit Weiss Cryptocurrency Ratings. URL: https://weisscrypto.
com/ (mara obparnienus: 25.02.2020).

dyHmameHTe 1 obecrieunBasi MOJHYIO 3aIIUTY OT
xakepckux atak. CjiemyeT OTMeTUTb, UTO KPUIITOBA-
JIFOTBI OUEHb PEIKO IOAYYaloT peNTUHT «Ax». [TosTOMY
eC/IY KpUMTOBAJIIOTA 3aHMMaeT MO3ULIMI0 B peiT/HTe
«B» mnm «C», OHA CYUTAETCSI peKOMEeHAyeMO IJisi
MHBECTMPOBAHMUSI.

[TepBbIit peIITUHT KPUIITOBAIIOT MOSIBUJICS 24 SIH-
Baps 2018 r. OH HECKONBKO YAUBUJI CIIEUATIUCTOB,
MOCKOJIBKY OMTKOMH (camasi JOXOIHas ¥ U3BeCTHas
Ha TOT MOMEHT KPUIITOBAJIIOTA) MOJYUUJI OLleHKY
«C», 4TO 03HaUaj0 He 6OJbIIEe ¥ He MeHbIIe KakK
MOCpeICTBEHHO 13-3a OIleHKM areHTcTBoM Weiss
Ratings nByX OCHOBOTIO/JIAralOUIMX KOMIIOHEHTOB
cBoeit mogeny. OnuH 13 HUX 3aK/II04aeTCs B OlleHKe
TEXHOJIOTUU U CTEeIeHU PaclIpoCTPaHeHUsI KPUIITO-
BaJIIOThI, @ BTOPOI — B pacueTe COOTHOIIEHMS prcKa
K Ipu6bUM (Harpage). Micxost M3 93TOTO YCTaHOBJIEHbBI
MSITh OCHOBHBIX YPOBHE OI[€HKN:

e ypoGeHb 1 — TeKyliue JaHHbIe TT0 TEXHOIOTUSIM,
3(QQeKTUBHOCTY U TEHAEHUMSIM AJIsT KaKI0¥ BaJIio-
ThI;

* YpogeHb 2 — cOOCTBEHHBIE GOPMYJIBI, KOTOPBIE
Mpeo6pa3syIoT JaHHbIE B COTTOCTAaBMMbIe KO3 duim-
€HTBHI,;

e ypoB8eHb 3 — CcOOGCTBEHHBbIE CYOMHIEKChI, 00be-
IVHSIOIIME KO3(POUIMEeHThI U3MePEeHMS KITI0UeBbIX
(akTOpOB M NMIPU3HAKOB, KOTOPbIE CUMTAIOTCS 3HA-
YMMBIMU JIJ151 TOTEHLMATbHOTO yCIiexa Ui Heyoaun
MHBECTUIIMI B KaKIYI0 KPUIITOBAJIIOTY;

e yposeHb 4 — arperanusi CyOMHIEKCOB IO ye-
THIPEM KJIIOUEBBIM MHAEKCAM, KasKIbIi 13 KOTOPHIX
3aCJIy>KMBaeT OTHe/IbHOTO OTIMCAaHUS;

e YpOBeHb 5 — arperauus yeTbipex KIIOUeBbIX
MHAEKCOB B OOIIYIO OI[€HKY.

AHanm3 1MoxKa3pIBaeT, YTO KaKabIii peiiTuHr Weiss
Cryptocurrency Rating npenctaBisieT o607 mupamMmumy
IaHHBIX, OCHOBAHHYIO Ha JIeCSITKaX ThICSTY BhIUM-
C/IeHU.

CrnenyeT OTMETUTD, UTO KoMIaHus Weiss no cux
TOp He pacKphbljia AeTalu MOCTPOeHMs CBOel Moje-
JI, OUEeBUTHO, AJISI TOTO, YTOOBI 3aMHTEPECOBAHHbIE
B PeMTHMHIrax KOMIIaHUM He MaHUITYJIMPOBaIN JaH-
HBIMMU, MCTIOJIb3YeMbIMU JJISI TOCTPOEHUST peATUHTA.

7151 OLeHKM TEXHOJIOT U KPUTITOBAIIOT UCIIOJb-
3yIOTCS IPYrue MHAEKCHI.

Tax, 11 mas 2018 r. [IpaButensctBo KHP nopyunio
LlenTpy pa3BuTust MHGOPMALIMOHHOV UHAYCTPUNA
(CCID) npu MuHMCTEpPCTBE MPOMBILIIEHHOCTU U UH-
dbopmarusanuu paspaboraTh MHIEKC KPUITOBATIOT
Global Public Blockchain Technology Assessment Index,
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Ha3HavYeHye KOTOPOTO COCTOSJIO B TOM, UTOOBI Olle-
HMBATh TEXHOJOTMYECKYIO 9 PEKTUBHOCTD, TPAKTU-
YEeCKYI LIEHHOCTb IPUJIOKEHNUI Y MHHOBALIMOHHbIN
xXapaxkTep MIPOEKTOB, a Takke CTeleHb UX Mporpecca,
YTO JOJKHO OBLJIO MO3BOJIATH IOHSTH O0Iee HarpaB-
JIeHMe pa3BUTUS TeXHOJIOTUI 610KueiiHa. [ToBomoM
71 CO3aHMsI MHAeKca MOCTY>XXMUJI HeJOCTaTOK He-
3aBUCUMBIX OI[€HOK U PeTMHTOB KPUIITOBATIOTHBIX
aKTMBOB U OJOKYEITH-ITPOEKTOB.

CrnegyeT OTMETUTD, 4YTO B KiuTae KpUNTOTPEaUHT
3arpelleH, T03TOMY CUTYyalusl, IPU KOTOPOI1 Ipa-
BUTEJIbCTBO 3HAKOMUT HaceleHMe C aKTyaJbHbIMU
TeHAEHIUSIMU B KPUTITOUHAYCTPUHU, HOCTATOUYHO
opuruHaabHas. O6bsiCHEHME TTO3UIIUY BJIaCTei, aKk-
LIEHTUPYIOLIMX BHMMaHMe Ha TEXHOJIOTUU, KOTOpas
JIEKUT B OCHOBE KPUIITOBAIOT, IPMUBEIEHO B IIpecc-
penuse CCID, B COOTBETCTBUU C KOTOPbIM He3aBU-
CUMBIIT aHAJIN3 BUPTYaJIbHbBIX BAJTIOT U T106ANbHOI
TeXHOJIOTUM 6JI0KUeiiHa TTO3BOJISET Je/laTh BHIBOJ,
YTO KMUTalCKMe BJIACTU BePsIT B MOTeHIIMa TaHHO
TexHOonorunu. Ho npu 3TOM He NPpUBOAUTCS MOTHBIN
QJITOPUTM OLLEHKU KPUTITOBAJIIOT.

KOHKYPEHTHbIE MEXAHWU3MbI

KPUNTOBANIOT
OcHOBOJVI GYHKIIMOHUPOBAHMS OCHOBHOW MacChl
KPUIITOBAJIIOT CJAYKUT GJIOKYEIH, COCTOSIIUIA U3
LIeOYKY 6JIOKOB, B KOTOPBIX COMEPXKUTCSI MHDOP-
Mallys O COBEPIIEHHBIX TPaHCAKIMIX. TeXHOIOTHS
GJIOKUEeiHA SIBJISIETCST Pe3YIbTATOM SBOJIOLIIOHHOTO
PasBUTUS TEXHOJOTUU pacIIpeeIEHHOTO peecTpa,
OCHOBAHHOTO Ha TEXHOJIOTUM pacIipeJe/eHHOl 6a-
3bI JAHHBIX.

BrokueiiHbI KIacCUPUUMPYIOT IO criocobam dop-
MMPOBAHMS HOBBIX GJIOKOB, iepeBa LieroveK, JOCTyIa
K 3aIMCSIM. B MpakTyuKe peanusauyy KPUITOBATIOT
B GOJIBIIMHCTBE CJTyYaeB MCIT0Ib3YIOTCS 1BA OCHOBHBIX
THUIIa KOHCEHCYyca B 6/I0KUeiiHe — Habopa orpeesieH-
HBIX MaTeMaTU4YeCKUX PaBmMI U QYHKILNIA, peryan-
pYIOImuX paboTy ceTy KOHI[EHCYCa: «JOKA3aTeIbCTBO
paboTel» (proof-of-work), «0Ka3aTeNbCTBO BJIAJEHSI»
(proof-of-stake). Bo Bcex onmMcaHHBIX MeXaHM3MaxX
KOHIIeHCYyca MTPUMeHsIeTCsI MeXaHu3M Ha OCHOBe
YaCTHOTO pelieHus 3aJauy O BU3AHTUICKUX TeHe-
panax (Federated Byzantine Agreement, FBA)3.

5 3amavya BU3AHTUIICKUX TeHEepaJoB — B KPUIITOJIOTUM 3a-
Jlava B3aMMO/eiCTBYSI HECKOJNIbKMX YAATeHHBIX aO0HEHTOB,
KOTOpBbIe MOMy4YU/Iu NPpUKasbl U3 OGHOIO LieHTpa. 3ajada Ha-
3BaHa B MaMsITh 00 MMEBIINX CXOXUX IO CYIIHOCTYU COOBITUIA,
MPOMU3OIIEeIINX B ApeBHeH BusauTuu, rae 6b10 HeCKOIbKO

Hcronb3yloTcs TakKe ApyTrue aaropuTMbl KOH-
LleHCYyCa, HalIPMMeDP «L0Ka3aTe/lbCTBO aBTOPUTETa»
(proof-of-authority).

KpunroBasmoThl peann3yoTcs He Ha OCHOBe OJIOK-
yeiiHa, a 6;aromaps pacrpeneieHHOMY peecTpy, Ha-
npumep Ripple u Stellar. BmecTo KOHIleHCYyca ITPU-
MeHSIeTCSI MEXaHM3M KJIMPUHTA — BbISIBJIEHNE U [10-
CJIeYIONMI 3aUeT B3aMMHBIX 0065132 TEIbCTB.

BakHBIM NIpUIOKeHMEM KPUIITOBAJIIOT SIBJISIETCS
ICO, o3unauas Initial Coin Offering (OT aHT/I. — IIepPBO-
HayvaJIbHOeE TIpejIokeHe MOHeT). UHbIMMU CJIOBaAMU,
KOMITIaHMsI, KOTOpasi peliniaa 3anyCTUTh CBOI TPo-
ekT uepe3s npoiuenypy ICO, co3gaet cOGCTBEHHYIO
KPUIITOBAJIIOTY X OPraHU3yeT ee SIMUCCUIO B OIIpe-
OeneHHOM KoJynvyecTtBe (Hanpumep, 1 000000 mo-
HeT). BeinyliieHHbIe MOHETBI 110f, Ha3BaHMEM TOKEHBI
” 6YIyT COCTABIISTh TepBOHAYATbHOE TIPeJIOKeHNE,
KOTOpbIe KOMITaHMSI TOTOBA MPOAATh MHBECTOPaM
¥ TaKUM 06pa30oM MOAYUUTDh GUHAHCUPOBaHME CBO-
ero Mpoexra.

B kauecTBe npumepa yCHelHo MpoBegeHHOro
ICO MmoXHO mpuBecTU TOT ke Ethereum (3pupuym,
3¢up — miatdopMa AJIsI CO3TaHUS IelleHTpaln-
30BaHHbBIX OHJIaliH-CePBUCOB Ha 6ase 6a0KUeiiHA
¥ OMHOBPEMEHHO TUT UM POBOI KPUNITOBAJIOTHI,
MO3BOJISIOUINIA CO34,aBaTh COBPEMEHHbIN aKTUB C T10-
MOIIIbI0 TPAHCAKLMUIA MEXAY CaMOCTOSITeTbHbIMU
y3JlaMI, MaiiHMHTa U APYTUX TEXHOIOTUI) OT Buta-
nuKka ByTepuHa, KoTopblit cobpan B 2014 1. 18 MyiH
moyut. CIITA u Brioc/ieICTBUY JOOMIICST HEBEPOSTHBIX
pesynabTaToB. [Inatrdopma Ethereum B HacTosiliee Bpe-
MSI SIBJISIETCS YCIIeNTHBIM OM3HeC-TIPOeKTOM, a cama
KPUIITOBAJIIOTA 3aHS/Ia JOCTOHOE MeCTO Ha PbIHKE
KPUIITOBAIOT, pAa3MeCTUBIINCh HA 2-M MeCTe T0c/ie
OUTKOMHA I10 PIHOYHO KalUMTaTIN3aLUNA.

CpenHecpouHbIe MTepPCIIeKTUBBI TPUBIEeKATENb-
HocTy pbiHKa ICO fiJ11 MHBECTOPOB 06eCIIeunBaIOTCS
60bIMIMMIU 06beMaMy TOPTOB KPUIITOBATIOTAMM
TOII-10 oTHOCUTENIBHO HU3KOJIMKBUIHBIX KPUIITO-
BasioT. [Tpu 3Tom 1o 2020 r. HaGIaaIMCh GOJbIIINe
00beMbI MHBECTULIMI B HOBbIe ICO, UTO KpaTKOBpe-
MEeHHO MOHMKAJIO0 KalnUTaAu3al KPUIITOBATIOT
TOII-10.

JIETMOHOB, KaXKJ bl 13 KOTOPBIX MOSUMHSIICS CBOEMY I'eHe-
pany. BceMy BOeHHBIMU [I€JICTBUSIMY PYKOBOAUT BEPXOBHBII
[JIaBHOKOMaHyoIIMit. JIl0607 BoeHauaIbHUK MOT TIePeiiTH Ha
CTOPOHY Bpara 1 >XelaTb IOPaskeHMs CBOEMY BOJCKY, B TOM UM-
CJle caM [JITaBHOKOMaHAYIOLMIA. B CTOIb HEMPOCTHIX YCIOBUSIX
TpeboBanack BeipaboTKa 0011eit cTpaTeruy, KOTopast Io3BoJsI-
JIa BBIUTPATh GUTBY.
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Tabnuya / Table

CpaBHUTENBHBIM aHA/IM3 KPUNTOBANIOT KAk AeHer u aktuBoB / Comparative analysis of cryptocurrencies
as money and asset

CsoiicTBO/xapakTepuctuka / Property/ AkTtunebl / Puiancosbie Kpunto-Baniote! /
L. DeHbru / Money aKTUBbI / .
characteristic Assets . . Cryptocurrencies
Financial asset
CpencrBo coxpaHenus ctoumoctu / The
store of value fla fa fla Her
CpencTso nnatexa / Means of payment [a Hert Hert YactnuHo
Mepa ctoumocTn / Measure of value [a Hert Hert Het
lpenocTaBneHue npaB cOBCTBEHHOCTH /
The granting of rights of ownership fla fla fla
MpenocTaBneHue BnagenbLy
3KOHOMMYECKMX BbITOJ, 33 CYET XPaHEHWS
unu ucnonb3oBanug / Providing the owner Bo3MoxHo [a [a Bo3MoxHo
with economic benefits through storage
or use
SlBnsieTcs 06513aTeNbCTBOM ApYroif
cTopoHbl / Is an obligation of the other [a Het [a Het
party
DyHKUMA NepeHoca U XpaHeHus
uHdopmaumm / A function of transferring Het Het Het [a
and storing information

UcmouHuk / Source: coctaBneHo aBTopamu / compiled by the authors.

KpuInToBaaioThl YOOBJIETBOPSIOT OTHEIbHBIM
cBojicTBaM (MHAHCOBBIX AKTUBOB B MX HIMPOKOM
noHMMaHumu. CpaBHeHMe KPUIITOBATIOT C (hraTHBIMU
meHbramu ¥ GMHAHCOBBIMM aKTMBAMM IIPUBEIEHO
B mabauue.

NMPU3HAKWU, MO KOTOPbIM
KPUNTOBANKOTbI MOTYT
KOHKYPUPOBATb C PUATHbBIMU
OEHbIAMHU
KpuIITOBAMIOTHI MOT'YT MIPUMEHSITHCS B BUPTYasib-
HOJ 3KOHOMMKE U CJTY>KUTb IJIATEXHBIM CPEACTBOM
B OHJIAMH-UTPaX, HA HUX BO3MOXHO IIpuobpeTeHme
BUPTYaJbHBIX TOBAPOB U YCIYT, OHY MOTYT BBITIOJI-
HSITb GYHKIMM OOMEHHBIX BAIIOT ¥ MMETb KypChl
MTOKYIIKM U Ipomasku. O6GMeHHbIe orepanyy Kpur-
TOBAJIOT Ha GMATHbIE NeHbTY MOTYT OCYIIEeCTB-
JISITbCS TIOCPEICTBOM 3JIEKTPOHHBIX OMPXK U 0OMEH-

HUKOB KPUIITOBAJIIOT.

B Poccuut KpunTopy6:ib JOKEH MOMYIUTD CTATYC
3aKOHHOTO cpepncTBa maTtexa B 2020 I. v TeM caMbIM
CPaBHUTLCS C CUCTEMOV] 3IEKTPOHHDIX JeHer KaK pac-
YeTHBIX eIVHNULI.

ITonbITKM pacCMOTPEeHMST KPUIITOBAIIOTEI B YCTOSIB-
IIMXCS SKOHOMMKO-(MHAHCOBBIX KaTErOpysIX PUBeIN
K OVICKYCCUSIM CIIeLMaJIMCTOB O TOM, B KaKOii Mepe
KPUIITOBAIIOThI MOT'YT KOHKYPMPOBATbh C (DMATHBIMU
JeHbraMy 10 BO3MOKHOCTY BBITTOJITHEHUS] POIU UX
SKBMBAJIEHTA Ha PbIHKE.

Kpunrosamniora obnamaer cBoiictBamu eHer [9].
BeinBuraeTcst mpezjioskeHye, YTo6bl KOHKYPeHTOCIIO-
COGHOCTb KPUITTOBAIIOTHI MOKHO OII€HMBATH HE 110
Ka4yeCTBeHHbIM IIPM3HaKaM, HallpyMep 110 YPOBHIO KaIu-
Ta/M3aLyM, @ 10 GYHKIMIM GUATHBIX IeHeT, TaKMM Kak:

e Mepa CTOMMOCTH: 3aJI0TOBOe obecrieueHye Kasx-
J0¥i KpUITTOBATIOTHI, MaKCMMAaIbHbI 06BeM SMUCCHUN
KPUIITOBAIIOTHI, 00b€M I'OL0BOM SMUCCUM KPUIITOBA-
JIIOTBI, 6Mp>KeBast 11eHa;
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* CpencTBO O6pAIEHMSI: YMCIO ¥ 0ObEM PACUETOB
B KPUIITOBAIIOTE ([ejieHle 10 CTPaHaM U PhIHKaM),
KOMMCCHMOHHOE BO3HArpaskAeHue 3a TpaHCaKLIUM (Ie-
JIeHMe 10 CTPaHaM ¥ pPbIHKaM);

e CpencTBO cOepekeHus : 00beM CPeICTB U UMCIIO0
MOHET, HaKaIlJIMBaeMbIX B KPUIITOKOIIEIbKax, 6Up-
’KeBasl 1leHa, TPAHCAKIIMOHHbIE PACXO/IbI.

MCMNMOJIb3OBAHUE KPUNMTOBANIOT
B BAHKOBCKOWM CDEPE

CornacHoO pe3y/ibTaTaM UCC/Ied0BaHUs KOHCAATUH-
roBOil KOMIaHuUMU Accenture* 6GaHKY MOTYT ITOCpes -
CTBOM IIpMMEHEHUS KPUIITOBATIOT B MIaTEKHBIX
onepanusix 3KOHOMUTb 40 12 mupz gosi. CIIA B rog.
B wactHOCTH, Garomapsi BHeAPEHUIO TEXHOJOTUN
Lightning Network® oHy CMOTYT TIOTy4aTh 38 CBOU
YCJIYTH J1J151 IPUBJIEYEHUST KIMEHTOB HU3KMEe KOMMUC-
CUM WK OOTyCKaTh 6ecruiaTHbIe TPaHCAKIINMA.

B 2016 r. 6aHK JPMorgan u kommauus EthLab 06b-
SIBUJIM O 3aIycke TmaTgopmbl Quorum — 3KCKIIIO-
3MBHOJ Bepcum 6yiokueiiHa Ethereum, HalieJIeHHOM
Ha MHAYCTPUIO (GMHAHCOBBIX YCJIYT ¥ OCHOBAHHOI Ha
MpMMeHeHN) CMapT-KOHTPAKTOB € YUIOBHBIM AeMo-
HMPOBaHMEM, KOTOpble MOXXHO MCITOAb30BaTh JIJIsI
repefaun qeHer, MpaB CO6CTBEHHOCTY 1 TOKEHMU3AIUA
LIEHHBIX aKTMBOB. B HacTosIIee Bpems riaTdopma
Quorum npUMeHSeTCS OIS TUIaTEKHbIX OMepaumnii
¥ TOKEeHU3aIUM 30JI0ThIX CINTKOB.

B I kBaprase 2019 r. MexxmyHapomHast MeskOaHKOB-
CKasi cucTema Iepenaum MHGoOpMaIuu 1 CoBepIiieHus
mnateskeit SWIFT (Society for Worldwide Interbank
Financial Telecommunications) UcIloab30Basia IaT-
dbopmy Quorum pjist 3amycka HOBOJ IUIATEKHOM CHUC-
Tembl GPI°. TTo 3aMbICiTy pa3paboTunkoB GPI yCKOPUT
TIaTeXu, caenaeT ux 6oee MPO3pPauHBIMU U JTellle-
BeIMU. SWIFT Takke HaMepeHa UCIO0/Ib30BaTh CMapT-
KOHTPAaKTBI IS TOTO, UTOOBI He IOMYCKATh 3a/IePsKKI
njiaTexen.

B mae 2017 r. 6ank JPMorgan o6bsIBUJI O HAMe-
PEHUU MHTETPUPOBATH KPUIITOBAIOTY Zcash B CBOIO
wiatdopmy Quorum’. B mae 2018 1. Bank of America

4 Caiit kommnanuu Accenture. URL: https://www.accenture.com/
ru-ru (maTta obpamienus: 25.02.2020).

5 Caitr Lightning Network. URL: https://lightning.network
(mara o6pammenusi: 25.02.2020).

¢ I'ypomuukoB C. SWIFT 3anmycTUT B TECTOBOM pexXume
matexxuylo rmiatdopmy GPI. URL: https://bloomchain.ru/
newsfeed/swift-zapustit-v-testovom-rezhime-globalnuyu-
platezhnuyu-initsiativu-gpi/ (nata obpamenus: 25.02.2020).
7JPMorgan MHTeTrpuUpyeT MPOTOKOJ 6e3omacHocTu Zcash
B 6iokueiin Quorum. URL: https://forklog.com/jpmorgan-

Tojia 3asIBKy Ha MaTeHT, Iie ollicaHa cucTema, uc-
OJIb3YIONIAsT MapKepbl 6€30IIaCHOCTY Ha OCHOBE BJIOK-
yejfHa AJIS TOKeHMU3aIMM LIeHHBIX aKTUBOBS.

TpaHcakuyu B GJIOKYEITH-CETSIX OCYILECTBIISIOTCS
3HAUYMTEILHO ObICTpee U OHU JelleBiie, IO3TOMY
y SWIFT cTany NosIBASTbCS KOHKYPEHTbI, ONHUM
13 KOTOPBIX cTasa 6aoKkueiiH-mmaTdopma Ripple,
npefgHasHavYeHHas CIenyaabHO A1 paboThl B OaH-
Kax u ominyawmasics or SWIFT geueHTpaausanuei.
3a HeCKOJIbKO JieT PaboThl MTPOAYKTHI KOMIaHUN
Hanu nmpuMeHenue B 6omee 200 GMHAHCOBBIX yU-
pexmeHunsIx’.

Mo3uius GprHaHCOBBIX KOPIOpalnii 1 6aHKOB
B YaCTM KPUITTOBAJIIOT MEHSIACh OT PE3KO OTpHUIla-
TeJTbHOTO JI0 OCTOPOKHO-HEIOBEPUMBOTO OTHOIIEHMSI.
[Tpy 5TOM TEXHOJIOTUIO 6JIOKUEIiHA BHICOKO OI[€HUBAIOT
Jaxke MHOTMe XelTepbl KpuntoBamioT [10].

B 1es1x M3yueHust mpuMeHeHus1 610KUeiiHa B Gu-
HaHcoBoJi chepe B 2014 1. 6auku Barclays, Goldman
Sachs, JP Morgan w eltie psi, p¥HAHCOBBIX MHCTUTYTOB
cosmanay KoHcopumyM R 310, Tak, B TEXHOJIOTUM OJIOK-
yejfHa MOSIBWJICS TIOJIX0J, PacIIpeieIeHHOTO peecTpa,
rae mo6aBisionye 6JI0K yYaCTHUKY UAeHTUDULIPO-
BaHBbI, a JAHHbIE YACTUYHO CKPBITHI ¥ TOCTYITHBI He
BceM. Bckope 1o pe3ynbTaTam mpoeKkTa R 3 BhIMyIeH
pacrnpepnenenHbiii peectp Corda.

B 2019 r. 6p111a co3mana EBpormeiickast MexXIyHa-
pOAHAs accomuanys JOBePEeHHbIX OJIOKUEH-KOM-
nanuit INATBA (International Association for Trusted
Blockchain Applications), B cocTaB KOTOPO¥i BOIILJIN
IeBsITh 6AHKOB!!, ¢ 1e/bI0 136aB/IeHMsI OAHKOB OT
peryasiTopHoit HeornpemeneHHocTu. Co3maTesb ac-
coumanuy — EBpomneiickoe 6J10KYEIH-TTaPTHEPCTBO
(European Blockchain Partnership'?).

integriruet-protokol-bezopasnosti-zcash-v-blokchejn-quorum/
(mata o6parnienus: 25.02.2020).

8 Bank of America mosyumi naTeHT Ha cucremMy 6e30MacHO-
¢ty st 6iokuelin-ceteit. URL: https://ttrcoin.com/bank-
of-america-poluchil-patent-na-sistemu-bezopasnosti-dlya-
blokcheyn-setey.3633/ (mata o6pamenusi: 25.02.2020).

° Cair Ripple. URL: https://ripple.com/ (maTa o6paiieHus:
25.02.2020).

10 R 3, URL: https://yandex.ru/turbo?text=https%3A%2F%2Fru.
bitcoinwiki.org%2Fwiki%2FR 3 (maTa o6pamienus: 25.02.2020).
11 KpymHble eBpoTeiickiue 6aHKY BCTYWIM B GI0KUeiH-ac-
conmanuio IATBA. URL: https://bitnovosti.com/2018/11/23/
krupnye-evropejskie-banki-vstupili-v-blokchejn-assotsiatsiyu-
iatba/ (maTa o6pamenus: 25.02.2020).

12 European countries join Blockchain Partnership. URL:
https://ec.europa.eu/digital-single-market/en/news/european-
countries-join-blockchain-partnership/ (mata o6painenmus:
25.02.2020).
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Tpenmom 2019 r. cTan 3amyck 6aHKaMu, HaMpu-
mep JPMorgan v Dukascopy, COGCTBEHHBIX TOKEHOB
Ha 6/10KueiiHe.

KpunroBaniwoTa, npegHa3HayeHHas [IJisI MTHO-
BEHHBIX TJIATEXel C UCIOAb30BaHMEM TEeXHOIOTUA
6y10KueiiHa, moa Ha3BaHueM JPM Coin'® umeeT Tpu
006J1acTV MpUMeHeHMs : MeKIyHapOoIHbIe TIATEXM,
MOMEHTaJIbHbIE 3aIlMIIIeHHbIE TPAHCAKIIVM Y OObIUYHbIE
IUIaTeXM MeXIy Kopriopauusamu, Kotopbsie B 2018 .
nipuHecu 6aHKy 9 muipa mosut. CIIA. st mpoBemeHNUST
MTI'HOBEHHBIX ITEPEBOJIOB MEKIY KveHTaMu 6aHKa mC-
TT0JIb3YIOTCSI TOKeHBI. O6beM ekeTHEBHBIX ITE€PEBOOB
OlLleHMBAeTCsl B cyMmMme cBbite 6 mpp posut. CIIA. Cto-
MMOCTb OgHOTO TokeHa JPM Coin coctaBiseT 1 JoJuI.
CIIIA, ctroumocTh GUKCHMpoOBaHa, u 6aHku JPMorgan
u Dukascopy coBepmarmT orepaiuy o MmoaaepKKe
€ro JTMKBUIHOCTH.

B mapte 2019 r. mBeitnapckuii 6aHk Dukascopy
Bank 3anmycTusi cOGCTBEHHYI0O KPUIITOBATIOTY
Dukascoin'* na 6ase nipotokosna Ethereum Request for
Comments dopmata ERC-20. KpuniroBamora Dukascoin
SIBJISIETCSI BO3HATPaKIEeHMeM 3a UCI0JIb30BaHMe cye-
TOB, IPUBSI3aHHBIX K 6AHKOBCKOMY MeCCEHIKepy
Connect 911.

B HacTosiee BpeMst GMHAHCOBbIE YUPEXIEHUS
aKTMBHO PETUCTPUPYIOT MATEHThI HA GJOKUENH.
Tak, y HapogHoro 6aHka Kurast 40 TakKMX ITaTEHTOB,
y Bank of America — 6oinee 50'5. [lTaTeHTbI UMEIOT
MeXIyHapoaHas CUCTeMa CPOUYHbBIX JeHeXHbIX 1e-
peBonoB Western Union, myiaTeskHbie cucTeMbl Visa
u MasterCard'®.

Ocenbto 2016 r. rpyrmna 6aHKOB co3/1aa KOHCOP-
unym «OuHTEX» U MpoBesia HeCKOJIbKO TPaHCaKI Mt
C MICTTOJIb30BaHMEM TECTOBOTO cepBepa OJIOKUeiTHA.

Cb6epbaHK mpUcoeguMHMUJICI K maaTdopme
Hyperledger. OGbSIBISIINCDH TEHIEPbI HA pa3paboTKy
MIpOrpaMMHOI0 obecrievueHus .

13 Kak xyrmmuTh cTeitoakoud JPM Coin ot 6anka JPMorgan. URL:
https://www.lh-crypto.biz/articles/kak-kupit-steiblkoin.html
(mara o6parenusi: 25.02.2020).

4 Caitt Dukascoin. URL: https://www.dukascoin.com/ (mata 06-
pamienus: 25.02.2020).

5 TTatenTs! Ha 6nokueitd. URL: https://www.if24.ru/patenty-
na-blokchejn/ (mata o6paienus: 25.02.2020).

16 TexHomoruu 6;oKk4eitH: COBpeMeHHOe COCTOSTHUE U KITIoUe-
Bble MHCAThI. DemepanbHbIil MHCTUTYT MIPOMbIIIIEHHO CO6-
crBeHHOCH. DoHJ, «B3b MIHHOBauum», 2018.

7 IlenTpo6aHK PO 06bsIBIII TEHIED HA Pa3pabOTKy GIOKUYEITH-
pemrenus ajst atdopmbl Mactepueiid. URL: https://forklog.
com/tsentrobank-rf-obyavil-tender-na-razrabotku-blokchejn-
resheniya-dlya-platformy-masterchejn/ (mata o6parienus:
25.02.2020).

Kaxk 3asgBuia nepssiii 3ammpen [Ib PO Cepreit
[IIBenioB B pamkax IV ExxerogHOro MexXgyHapogHOTO
dbopyma CIIGMTCB, cTeit6IKOMHBI'® COCTABIT KOH-
KyPEeHIIMIO TOBApPHO-OMPKeBOMY PBIHKY. [To MHe-
HUIO TIpeACTaBUTENST PUHAHCOBOIO PETYISITOPA, 9TO
MMoJguYepKMUBAeT HeEOOXOAMMOCTh IIPUHATHUS 3aKOHA
0 1M1 GPOBBIX aKTUBAX .

CTEUBNTIKOWUHDI
KpunroBasniooTa mpomaeTcst ¥ IMOKYIaeTCs 3a 00bIu-
HbI€ JeHbTY Ha MHTEepHeT-6upKax, UTO Heu36ex-
HO CTAaHOBUTCSI IPUUMHOM CIIEKYISILIMM BaJTIOTAMUA.
KpymnHble UTPOKM pbIHKA 3apabaThIBAIOT, MCKYCCT-
BEHHO MOAHMMAasI U1K IMOHMXKAs CTOMMOCTb BUP-
TYaJabHbBIX BAJIOT, YTO 3aTPYAHSIET UX MCIIOIb30Ba-
HMe [0 IPSIMOMY HasHauYeHu1o. JIJisT MUHUMMU3auun
PUCKOB IIpU B3aumopacueTax B IMGPOBOM I10je
CAyKaT CTeMOJIKOMHBI, UMEIOIYI0 GUKCUPOBAH-
HYIO CTOMMOCTb, He MOJBePKeHHYI0 CKaukKoo6pas-
HBIM M3MEHEHUSIM MMOJ06HO I[eHe TOKeHOB IPYTUX
ceTeil.

B npeasne KaskIoblit cTeIOJKOMH JO/IKEH 3aMeHSITh
€000Ji OObIUHbBIE TEHBTH, & 3HAUUT, BHICTYIIATh B POJIA
pacyeTHOI eIMHUIIBI, [T03BOJISIIONIE N TOKYTaTh U TIPO-
IlaBaTh TOBApPbI ¥ OKa3bIBaTh YCIYTY, CPABHUBATD UX
CTOMMOCTb, & TAK)KEe CIYKUTh CPEICTBOM COepesKeH s
KkanuTaja. Ho 1jist 3Toro creiibakouH JO/IKeH MMeTh
peanbHOe obecrieueHue, afanTupyolee nudpoBbie
TEXHOJIOTUY K YCJIOBUSIM COBPEMEHHOTO pbIHKA. CTa-
OUIbHOCTDb IIPUMEHEHMS CTeI6IKOMHOB JOCTUTaeTCs
HECKOJIbKMMM MEeTOJaMM. B 4aCTHOCTH, CTeOIKOMHBI
MOTYT ObITh 06eCcreveHbl:

e IPYTMMM KPUIITOBATIOTAMMU;

e (UATHBIMM IeHbIaMMU;

e OMPKEeBBIMM TOBapaMM, HaIIpUuMep HeThIO UIn
JIparoleHHbIMM MeTa/lJIAMMI.

Ho maske 6ymyuy HU4YeM He 00ecrieueHHbIMU, UX
BBIINTYCK KOHTPOJIMPYETCSI HEKUM I[eHTPabHbIM OP-
raHoM. [JlaBHOe LOCTOMHCTBO CTeJ16JIKOMHOB COCTO-
UT B TOM, UTO UX LieHa CTaOMIM3UPYETCSI aKTMBAMMU,
KOTOPbIE KOJIEOI0TCS 3a IpeaeaaMiu IIPOCTPaHCT-

18 CTeit6IKOMHBI (OT aHI/I. stablecoins — TepMMHa, 06pa3oBaH-
HOTO U3 CJIOB stable — cTaGWIIbHBIIA, COiN — MOHETA) — 9TO TUIT
KPUIITOBAJIIOT, CTOMMOCTb KOTOPBIX IIPUBSI3aHa K PUATHBIM
JIeHbTaM WIM JparolieHHbIM MeTa/uiaM. Yale BCero crei6-
JIKOVIHBI IPUBS3aHbl K fouiapy CIIA 3 pacuera 1 akTuB = 1
nomt. CIIA.

19 ®omuH [I. BaHk Poccun: cTeiiIGKOMHBI COCTaBSIT KOHKYPEH-
1[I0 TOBApHO-6upskeBoMy pbiHKY. URL: https://www.rbc.ru/
crypto/news/5ddfddd79a7947d9322be75b (maTa obpaieHus:
25.02.2020).
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Ba KPUIITOBATIOTEI. BUTKOMHBI 1 alIbTKOMHBI TECHO
B3aMMOCBSI3aHbl, X BJaJe/blibl He MOTYT 136€eKaTh
IIMPOKO pacCIpPOCTPaHEHHOrO MafeHus 11eH, He Bbl-
XOJISl U3 PhIHKA.

Haunb6oJsee TOmyIsipHbI CTEOIKOMHBI, 06ecIie-
YyeHHble QUIYIMAPHBIMU UM QUATHBIMU JE€HbIAMMU.
B HBIHENTHUX peanusix uaes MPUBSI3KM CTabMUIbHOI
KPUIITOBAIIOTHI K aMEePUKAHCKOMY J10JIJIapy IMOHpa-
BUJIACh MHOTUM CHenyanyuctam. IlepBblil 6710KUeiiH-
MMPOEKT 3TOTO0 TUIa — creitbnkoun Tether (USDT),
3amnymeHHbI B 2015 1., cyIIecTByeT J0 CUX TTOp.
BrocnencTBUM y HETO MOSIBMJIMCH aHAJIOTH, a Tak-
ke 6bTM pa3paboTaHbl KPUMNITOBATIOTHI, 06ecrie-
YeHHbIEe eBPO U SATOHCKO MeHOo. IIpaBUTenbCTBO
ABCTpanuyu M3ydaeT BO3MOKHOCTb BbIITyCKa KPUIITO-
BaJIIOThI, 3aBMCUMOI OT MECTHOTO A0jjIapa, a CKaH-
IaJbHO U3BECTHBIN libra cTeit6IKOVH, TPUBSI3aH-
HbIV K foytapy CIIA, BbI3Ban HaCTOSIILYIO TIAHUKY
y 6aHKMPOB ¥ YMHOBHUKOB OOJIBIIMHCTBA Pa3BUTHIX
CTpaH Mupa.

JocTOMHCTBAaMM OAKPEIUIEHHbIX (DMaTHBIMU JeHb-
raMu I POBBIX BATIOT SIBJISIIOTCS

e CTAOMIBHOCTH — MX KYpC Ha 6UPIKe MOXKET KO-
nebaTbcs B mmpefenax 2—-3%;

e ymo6CTBO 1IeHO06Pa30BaHMsI — KaXKIblii CTeii6-
JIKOMH 110 HOMMHAJTy paBeH eIMHUIIE TOW MU UHO
HalMIOHAJIbHOM BaIOThI.

HemocraTkamu 6710KUYEiH-aHAIOTOB (MAaTHBIX
CpeJiCTB SIBJISIIOTCS :

e abCoNMIOTHAS LIeHTpaan3alus ceT — obecrieve-
HMEe HaXOAUTCS Y OAHOTO AeMOo3UTapysi, OT KOTOPOTO
ITOJTHOCTHIO 3aBMUCUT KM3HECTIOCOOHOCTH ITPOEKTa;

* 3aBUCUMOCTb OT BHEUIHUX PETYJISTOPOB —
KPUIITOBAJIIOTA, IPUBSI3aHHAs K J0OJAAapy AN ApYy-
I'MIM BaJTIOTaM, aBTOMATUYECKY CTAHOBUTCS 06 BEKTOM
MMOBBIIIIEHHOTO BHMMAaHMSI CO CTOPOHBI TOCOPTaHOB;

e TIOTeps HEHHOCTY — MHQIISIMS HAlIMOHATbHO
BaJIIOTHI OTPaskaeTCs Ha IMPUBSI3aHHOM K Heli cTeiib-
KOMHE.

Ha mepBbliii B31J1s11, o6eciieueHle B BUe oIpee-
JileHHOVi cyMMBbI gonnapoB CIIA kaxkeTcst oueHb Ha-

nexkHbiM. Ho cjieryeT yunThiBaTh, UTO CAMO IIOHSTIE
«(pumyumapHbie OeHbIM» 0603HAYAET IIATEKHbIE
CpeICTBa, He MMeII/ie BHYTPEHHE! CTOMMOCTH, B TOM
yyciie 6aHKHOTHI, He 06ecreyeHHbIe 30JI0TOM U Y-
MMM IParoneHHbIMM MeTalJIaMMu.

CrabuibHble KPUIITOBAIIOTHI MOIYT ChIIPATh pe-
IIAIOIIYIO POJIb B IIEPEXOIHOI Iepuo, BLITECHSIS Tpa-
INIMOHHBIE feHbru. ObecrieueHneM CTe6IKOMHOB
TEOPEeTUYECKY MOTYT CYKUTD JIIOObIE aKTUBBI, B TOM
4yiciie TPYAOBbIE PECYPCHI, YUIYTH U MHGOPMALIMOH-
HbIE IIPOEKTBHI.

BbiBOADbI
KpunrosamioTa Kak u 110607 OPyroit pbIHOYHBIN
MIPOAYKT 06/1aJaeT Mpu3HakKaMy 0co60ro poaa KOH-
KYPEHTOCIIOCOOHOCTH, UTO B YCIOBUSIX €€ MacCOBOTO
MOSIBJIEHMSI HA MUPOBBIX (PMHAHCOBBIX ¥ TOBAPHBIX
pPBIHKaX TpeOyeT IMpoBeaeHNsT MacIITaGHbIX KCCIIe-
JOBaHUIT ee 0COOEHHOCTEIA.

0Oco6eHHOCTY KPUIITOBAJIIOT:

e OHM He OyIyT HPeACTaBJISITh OITACHOCTY JIJISI CTa-
OMIbHOCTY II€H, €CJIV UX SMUCCUS He GymeT 60JIbII0iA;

e KPUIITOBAJIOTHI BBICOKOBOJIATUJIBHBI U C1a00
CBSI3aHBI C peaibHOM 3KOHOMMKOI. OHM He Hallau
IO HACTOSIIIEr0 BpeMeHM TaKoro uucia moTpedure-
Jieit, Kak uaTHbIe TIeHbIN;

e IJISI KPUITTOBAJTIOT ellle He pa3paboTaHa cIielm-
aJibHasI HOpMaTuBHas 6a3a. [Toib30BaTeNN KPUIITO-
BJIIOT ITOJIBEPralOTCs KPeAUTHBIM M OepaliOHHBIM
pucKam;

e KPUITTOBAIIOTHI MOTYT MCITOb30BAThCSI JJIST OT-
MbIBaHMSI I€HET, TOOBIThIX HE3aKOHHBIM ITyTEM

e KPUIITOBAIIOTHI HE MMEIOT OTpaHUYEHMI B TPaHC-
rPaHMYHOM PaCIIPOCTPaHEHUH;

e KPUIITOBAJIIOTHI MMEIOT, B OT/IMUIE OT (DMATHBIX
IeHer, UMKCUPOBAHHBI 00beM SMUCCUM;

e KPUIITOBAIIOTHI JO/KHBI MIOIIAIATh IO, HaJ[30P
IIeHTPaJbHbIX OAHKOB M3-3a HaJINUMS OOIIMX C I1/Ia-
TEXHBIMM CHCTEMaMM CBOJCTB, KOTOPbIe TIPUBOMIST
K HEOOXOIMMOCTU UX SKCIIePTU3bI U ITepBOHAYAJIb-
HOJI OLIeHKM.

BNATOOAPHOCTb
CraTbst IOJIrOTOBJIEHA 110 PE3y/IbTaTaM MUCC/IeN0BaHNI, BHIMIOTHEHHBIX 3@ CUET OIO[KETHBIX CPEJCTB IO T0-
CcymapcTBeHHOMY 3aaHni0 @MHAHCOBOMY YHUBEPCUTETY.
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