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AHHOTAIUA

KpunroBantoTel CTajii HEOTHEMIIEMOM YaCThIO TJI0OATHOM (PMHAHCOBOM CHUCTEMBI,
npeasiaras HOBbIE BO3MOXXHOCTM M BbI3OBBI /I (DMHAHCOBBIX PBHIHKOB. B cTaThe
pPaccMaTpUBAIOTCS OCHOBHBIE ACTIEKTHI 3KOHOMHUKH KPUITOBAIIOT, BKIIFOYAsI X BIIMSIHUE
Ha TPaJIULHOHHBbIE (UHAHCOBBIE MHCTUTYTHI, PUCKH, CBA3aHHBIE C UX UCIIOIb30BAHUEM,
a TaK)Ke MEPCHEKTUBBI U BO3MOKHOCTH, KOTOPBIE OTKPBIBAIOTCS IIEPE] NHBECTOPAMH,
rOCy/lapCTBEHHBIMU CTPYKTYypaMH U (UHAHCOBBIMH opranuzauusMu. Ocoboe
BHUMAHUE YJEJIIEHO BOJIATWIBHOCTH KPUITOBAIIOT, IIPABOBBIM W PETYIATOPHBIM
BOITPOCAM, a TaKke OyylieMy HU(PpPOBBIX aKTUBOB B KOHTEKCTE MUPOBON 3KOHOMHKH.

KiroueBble cj10Ba: KPHUNTOBATIOTH, YKOHOMHKA, (DMHAHCOBBIE DPBIHKH, PETYJISIINS,
PHCKH, MHBECTHUITUH, OJIOKYCIH, OMTKONH, 3(hUPUYM.

1. BBenenue

KpunroBamioTel, Takue Kak OWUTKOWH, dPUPUYM U JAPYyTHUE, PEBOIIOIMOHU3UPOBAIN
(bMHAHCOBBIE PHIHKU 3a MOCJEAHUE JIECATh JIET, U3MEHHUB MPEJICTABICHUE O JICHbrax,
MHBECTUIMAX M TUIATEXKHBIX chcTeMaxX. OCHOBHBIE TEXHOJIOTHH, JICKAIIUE B OCHOBE
KpUIITOBAJIOT, — OJOKYEHH U JACICHTPATU30BAHHBIE CETH — MPEAJIOKIIN
WHHOBAIIMOHHBIE PEIICHUS], TTO3BOJISIONINE OCYIIECTBIATh (DMHAHCOBBIE TPAH3AKIIUU
0e3 TOCPEeTHUKOB M TPATUIIMOHHBIX OaHkoB. OJHAKO, HECMOTpPST HA OTPOMHBIC
MEPCIEKTUBBI, KPUIITOBAIIOTHI COMPOBOXKIAAOTCA 3HAUYUTEIbHBIMU PUCKAMH, TaKUMHU
KaK BBICOKasl BOJIATWJILHOCTh, yrpo3a KuUOepaTak M HEOMpPEIeIEHHOCTh B MPAaBOBOM
pETYIMPOBAHUM.

[lesnb cTaTb — PacCMOTPETh IKOHOMUKY KPUMNTOBAIIOT C TOYKH 3PEHUS UX BIUSIHUS HA
(bMHAHCOBBIE PBIHKH, a TAaKXXE BBIIBUTH KIIIOYEBBIC PUCKM W BO3MOXKHOCTU IS
WHBECTOPOB U TOCYJAPCTBEHHBIX CTPYKTYP.



2. BausiHMe KPUIITOBAJIOT HA (PMHAHCOBBIEC PHIHKH

2.1. IlepcnieKTUBBI KPUNITOBAJIIOT KAK HHBECTHIIHOHHBIX HHCTPYMEHTOB

OnHoil M3 TIJaBHBIX MPUYMH [OMYJSIPHOCTH  KPUIITOBAIIOT  SIBISETCA  HX
IIPUBJICKATEIBHOCTh  KAK  AJIbTEPHATUBHOIO  HWHBECTUIIMOHHOTO  HWHCTPYMEHTA.
KpunToBantoTsl 00;1a1a10T BBICOKOUM JOXOAHOCTBIO B KPATKOCPOUHOU MEPCIEKTUBE, YTO
IIPUBJICKAET CHEKYJISHTOB M TpeuaepoB. Hampumep, 3a mocienHui AECATOK JIET
OWTKOWH MPOJAEMOHCTPUPOBAI B3JIET, CTaB «IH(PPOBBIM 30JI0TOM», a dHHUPUYM CTal
OCHOBOM ISl pa3pabOTKU CMapT-KOHTPAKTOB U JICHEHTPAIU30BAHHBIX TIPUIIOKEHHM.

Kpome TOro, KpunToBajarOThl MPUBIEKAIOT JOJTOCPOYHBIX HHBECTOPOB, KOTOpPHIE
paccMaTpuBarOT UX Kak CcIoco0 AuBepcrudUKay NOPTQENs U 3alUThl OT HHIISLHH.
brokueitn, Ha 0a3e KOTOpOro (YHKIMOHHUPYIOT KPHUITOBATIOTHI, MPEIOCTABIISAET
YHHUKAJIbHBIE BOBMOKHOCTH JJISI CO3JJaHUs JCIICHTPAIN30BAHHBIX (PMHAHCOBBIX CUCTEM
(DeF1), 4To MOXET M3MEHUTh MOAXOJAbl K KPEAUTOBAHHIO, CTPAXOBAHUIO U APYIHUM
(MHAHCOBBIM yCIIyTaM.

OpnHako, HECMOTPS Ha BO3MOXHOCTM BBICOKOW JIOXOJHOCTH, KPUITOBAIIOTHI
COTIPOBOXAAIOTCSI 3HAUUTENbHBIMA pUCKaMu. Hampumep, BOJATUIBHOCTh OMTKOMHA,
sbupuymMa U Apyrux HUQPOBBIX aKTUBOB YaCTO BBI3BIBAET PE3KHE KOJIEOAHUS UX LIEH,
YTO 3aTPYAHSET NPEACKAa3aHUE NOJITOCPOUYHBIX TEHACHUMN U JEIaeT KPUIITOBAIIOTHI
0oJiee pUCKOBAaHHBIMH, YEM TPAJAULIMOHHbBIE (PMHAHCOBBIE HHCTPYMEHTHI.

2.2. Pucku 1yt GUHAHCOBBIX PHIHKOB

OCHOBHBIE PHUCKH, CBSI3aHHBIE C  KPHUOTOBAJIIOTAMH, BKIIOYAIOT  BBICOKYIO
BOJIATUJILHOCTh, BO3MOJKHOCTh MAaHUITYJISIIIMA Ha pBIHKE, Yrpo3y KHOepaTrak M
po0JIeMBI ¢ TIPABOBLIM PETyJIMpPOBaHKEM. B oTiInune OT TpaaullMOHHBIX (DMHAHCOBBIX
aKTHBOB, KPUITOBATIOTHI MOTYT 3HAYUTEIHLHO U3MEHSATH CBOIO CTOMMOCTD 32 KOPOTKUN
MIPOMEKYTOK BPEMEHH, UTO JIeJIaeT UX OIMTACHBIMHU JJISI ”HBECTOPOB, HE TOTOBBIX K TAKOU
HECTAOMJILHOCTH.

Kpome Toro, ucrnosib30BaHUE KPUIITOBAIIOT CBA3AHO C PUCKOM yTPaThl CPEICTB U3-3a
B3JIOMOB OMP:K WJIM KOLIENbKOB. YacTO KPUIITOBAIIOTHI MCIOJIB3YIOTCS JIJIsl HE3aKOHHBIX
orepaluii, TaKuX Kak OTMbIBAaHUE JICHET, (PMHAHCUPOBAaHUE TEPPOPHU3MA U YKIOHEHUE
OT HaJIOTOB, YTO CO3JAET JIOMOJIHUTEIbHbIE YIPO3bl 1)1 PUHAHCOBBIX PHIHKOB.

IIpaBoBO€ perynupoBaHuE KPUNTOBATIOT TAKXKE OCTAETCA HEIOCTATOYHO YETKHM BO
MHOTMX CTpaHaXx. B TO BpeMs Kak HEKOTOpbIE TOCYAapCTBa AKTUBHO PAa3BUBAIOT
3aKOHOJIaTEIbHbIE MHULIUATUBBI JJIS PETYIUPOBAHUS KPUIITOBAIIOT, APYTrUe, HA000POT,
3ampelarT UX UCMHOJb30BAHUE WIM HE NMPUHUMAKOT HUKAKUX MEP IO UX PETYISALHH.
OTO CO31aeT HEONPENEICHHOCTh W JOIOJHMUTENBHBIE PUCKU JUJII MHBECTOPOB U
YYaCTHUKOB PBIHKA.



3. BO3MOKHOCTH KPMIITOBAJIIOT )il (PMHAHCOBBIX PHIHKOB

3.1. Pa3zBurtue geneHTpaan3oBaHHbIX puHaHCOB (DeFi)

OpuuM u3 HamboJee HHTEPECHBIX M TEPCIEKTUBHBIX HampaBlIeHH B cdepe
KPUNITOBAJIIOT SBIAETCS pa3BUTHE JeleHTpanu3oBaHHbIX (uHaHcoB (DeFi). DeFi
BKJIIOUaeT B ce0si HaOOp (DMHAHCOBBIX YCIYI, TaKMX KakKk KpeauToBaHHE, OOMEH,
CTpaxOBaHHE M COEpekKeHMs, KOTOpbIE peanu3yloTcs 0e3 ydacTus TPaAUIMOHHBIX
(UHAHCOBBIX HMHCTUTYTOB, TaKMX Kak OaHKM M CTpaxoBble KoMmmaHuu. Bce »TH
MOPOLECChl  MPOUCXOAAT  Yepe3  CMapT-KOHTPAKTBI, KOTOpPbIE  00ECIeYMBAIOT
0€3011aCHOCTb U PO3PAYHOCTH CIEIIOK.

DeF1 mno3BosisieT CHM3UTh TpaH3aKUMOHHBIE W3AECPKKHU, IOBBICUTH JOCTYIHOCTh
(MHAHCOBBIX YCIYT AJI1 HACEJICHUS M YIY4IIUTh (PUHAHCOBYIO MHKIIO3UBHOCTH. JTO
MOJKET 3HAUUTEIHHO U3MEHUTH (DMHAHCOBBIE PBIHKH, ClIeJaB UX 0oJee JOCTYIMHBIMHU U
3¢ (HEeKTUBHBIMU JIS1 IIUPOKOU ayIUTOPHUH.

3.2. BiaokyeiiH KaK 0CHOBA /IJIs1 HOBBIX (PMHAHCOBBIX TEXHOJIOTHIA

KpunroBamtoTsl 1 OJJOKYEH OTKPBIBAIOT HOBBIE TOPU3OHTHI JJI pa3BUTHS (PUHAHCOBBIX
texHosoruii  (FinTech). brokyeilH mnpenocraBisieT JEUEHTPAIU30BAaHHBIA U
3aIMIIEHHBIN CHOCO0 XpaHEHUs W Mepedadyd JIaHHbIX, YTO 3HAYUTENIBHO CHIXKAET
pUCKH, CBs3aHHblEe ¢ (anbcuukanueid win Kpaxed uHpopmanuu. ITO, B CBOIO
ouepe/ib, MOKET YIIYUIIUTh [TPOLIECCHI BBIMOIHEHUS (PMHAHCOBBIX ONEpaLUid, TAKUX KaK
MEXIYyHAPOJHbIE TEPEBOMBI, KPEAUTOBAHHE, TOPrOBbIE OINEpalUUd U YIpaBIECHUE
aKTHBaMHU.

Kpome Toro, 6110K4€itH UCTIONB3YyeTCs ISl CO3J]aHUsI HOBBIX THUIIOB aKTUBOB, TAKUX KaK
tokenbl U NFT (HeB3auMo3aMeHsieMble TOKEHBI), KOTOPbIE OTKPBIBAIOT BO3MOKHOCTHU
JUTS pa3pabOTKX HOBBIX (H)OPM MHBECTUPOBAHUS M CO3/IaHUs (PMHAHCOBBIX MTPOTYKTOB.

4. IlpaBoBoO€ peryJJMpOBaHUe KPUNITOBAJIIOT M Oyayuiee HU(PPOBHIX AKTUBOB

4.1. IIpaBoBbI€ BbI30Bbl KPUINITOBAJIOT

IIpaBoBOE peryaMpoBaHME KPUNTOBAIIOT OCTAECTCA OJHOW M3 CaMbIX aKTYaJIbHBIX U
CIIOPHBIX TEM HAa MUPOBOM YPOBHE. B HEKOTOPBIX CTpaHAX KPUNTOBAIOTHI IPU3HAHBI
3aKOHHBIMU U PETYJIIMPYIOTCA COOTBETCTBYIOIIUMHU OPraHaMH, B TO BPEMsI KaK B JPYTrUX
CTpaHax OHM JIUOO 3aMpeIeHbl, JTUOO0 HaXOAATCS B MPABOBOM CEPOii 30HE.

MexayHapoaHble OpraHU3aluu, Takue kak MexayHapo bl BamoTHbIA houg (MBD)
1 BcemupHblii 0aHK, TPU3BIBAIOT K pa3pab0TKe eAMHON rI100aabHO HOpMAaTUBHOM 0a3bl
JUISL pEryJIupOBaHUsl KPUITOBAIIOT, KOTOpasi Obl oOecreunBaia 3allluTy HHTEPECOB
MHBECTOPOB M IpenoTBpaliajia UCIOIb30BaHUE LIU(PPOBBIX aKTUBOB JJII HE3aKOHHBIX
LENEH.



4.2. IlepcnieKTUBBI PAa3BUTHS KPUIITOBAJIIOT

Hecmotps Ha HeonpeaeneHHOCTh B MPAaBOBOM PETyJIMPOBAHUU, OyAyIIee KpUITOBATIOT
BBINTIAIUT MHOTooOemarmuM. C yBeTUYeHUEM MPU3HAHUS KPUIITOBAIIOT B Ka4ECTBE
MHBECTUIIMOHHBIX aKTHUBOB, a TaKXE C pa3BUTUEM TeXHoJIorui OnokuerH u DeFi,
MOKHO  OXHJaTh, 4YTO KpHUNTOBAIIOTHl OyAyT CTAHOBUTbCS Bce Oolee
WHTETPUPOBAHHBIMU B (DHAHCOBBIE CUCTEMBI.

B mepcrekTtuBe MOXKHO 0XHAAaTh, YTO TOCYJAapCTBa OyIyT pa3BUBaTh COOCTBEHHBIC
1 poBbIe BAMIOTHI ITeHTpaTbHBIX 0aHKOB (CBDC), 4TO MO3BOJIUT UM KOHTPOIHPOBATH
AMUCCHUIO U PETYJINPOBATh UCIIOIH30BaHNE ITU(POBBIX AKTUBOB. ITO MOXKET MPUBECTH K
VIIYUIICHUIO CTAaOMIBHOCTH (DMHAHCOBBIX CHCTEM W CHUKEHHUIO PHUCKOB, CBSI3aHHBIX C
UCIIOJIb30BAaHUEM YACTHBIX KPUIITOBAIIIOT.

5. 3akaoueHue

DKOHOMHUKA KPHUITOBAIIOT MPEJCTABISACT COOOM YHUKAIBLHOE COYETAaHHWE PUCKOB U
BO3MOXHOCTEH. C OQHOM CTOPOHBI, KPUITOBAIIOTHI MPEMJIAral0T HOBBIE MYTH IS
WHBECTUIIMM W WHHOBAIIMOHHBIE (UHAHCOBBIC TeXHONOTUH, Takue kKak DeFi u
onokueiiH. C apyroil CTOPOHBI, OHU COMPOBOXIAIOTCS BBICOKON BOJIATUILHOCTBIO,
MPaBOBOM  HEOMNPEJECICHHOCThI0 M yrpo3amu Oe3omacHOCTH. BakHo, dTOOBI
rocyJapCTBEHHbIE OpraHbl U MEXIYHapOJHBIE CTPYKTYPhI pa3paboTalii 4YETKHE U
CIIpaBEJIMBbIE  TIpaBUJIa  PETYJHPOBAHUS  KPUITOBAIOT,  YTO  IO3BOJIUT
MUHUMHU3UPOBATh PUCKU U PACKPBITh MX MOTEHIUAN Il (DPUHAHCOBBIX DPBIHKOB U
SKOHOMHKHU B ILIEJIOM.
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