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AHHOmayua: 6 cmamve ONUCHIBAIOMCS NPEONOCHLIKU CO30AHUSL KPUNMOBa-
JIIOmbl, Npoyecc hopMupo8anus uoeu He3asUCUM0o20 0eYyeHmpaIu308aHHO20 pacnpe-
0eleHHO20 peecmpa, d MaKxice nociedyroujee pazgumue Kpunmosaiomsl Bitcoin u no-
AB/IeHUe UHBIX KPUNMOosaliom. B xpononoeuueckom nopsaoke npedcmagienvl OCHOBHbIe

uiacu 6 HanpaeJjaeHuu nonyiAapusayuu Kpunmoeajiom u Ux UCnojlb306aHuAsl.

Knwueswie cnosa. Kpunmoesajuarwoma, CO3aClH1/l€, 603HUKHO6B€EHUE, pa3eumue, Ca-

mouiu HCZKOMOWIO, BL!W[KOZ/IH, mu¢p0nam<u, naamestiCHAasA cucmema, OoKYellH.

IIepBoHauabHO UAESA CO3AaHM AHOHMMHOM M HE3aBUCMMOW BaJIFOThI OSIBUIIACH
B cpeae mmdponaHkoB, HePoOpMaIbHOTO OOBEAWHEHUS JIHI], 3aWHTEPECOBAHHBIX
Kpunrorpadueid 1 MHTEPECYIONTUMUCS COXpaHEHWEM a0COJIFOTHOW aHOHUMHOCTH M
HE3aBUCUMOCTH OT JIF0OOTO BHEIIHETO PEryJupoBaHUs (KaKk CO CTOPOHBI TOCynap-
CTBEHHBIX OPT'aHOB, TaK U OoT apyrux jmi). Cuurtaercs, uyto I3un Yom (David Chaum)
OB IEpPBOOTKpBIBaTENIeM B 3TOM oTpaciu. B 1982 romy oH BbITyCTHII MHHOBAI[MOH-
HYIO CTaThbi0, B KOTOPOM 00OpaTuiI BHUMaHKUE Ha TOT (aKT, 4TO, UCTIONB3Ys WH(pOpMa-
U0 O TUTaTeXax 3a MPUOOPETEHHBIC TOBAPHI WU MPEIOCTABICHHBIC YCIYTH (Orara
TOCTUHUII, TOTJIMBA, TPOYKTOB MUTAHUS, MY3€€B, KHHOTEATPOB, JICKAPCTB, AJIKOTOJISI
U T. J1.), YeJIOBCK, UMCIOIIHMH JOCTYI K TAKUM JaHHBIM, MOYKET TIOJTHOCTHIO KOHTPOJIH-
pOBaTh )KU3HBb HHTEpECyoMero ero juma. C Apyroit CTOPOHBI, «HETIEPCOHATH3UPOBAH-
HbIE» TUIATEKHBIE CPENICTBA, TAKUE KaK MOHETHI M OAHKHOTHI, HE TIOJIJIEKAT Cephe3-
HOMY KOHTPOJIIO XU MOTYT OBITh MPOCTO YKPAJACHBI. Y UHTHIBAS BBINICTIEPCUUCIICHHBIC
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00CTOATEeNHCTBA, JPBHI MPEMTOKUI HOBYIO IUIATE)KHYIO CHCTEMY, B KOTOPOW HET
HEJI0YETOB, MPUCYIINX HBIHCIITHUM METOaM OCYIIECTBICHUS TJIATeKEH. JTa cucTemMa
ObuTa ocHoBaHa Ha TexHoyiorun Blind Signature (amrn. Crenas IToamucs), paspabo-
TaHHOM UM.

B 1989 roay /I»Bun Yom ocHoBan kopropanuto DigiCash, kortopas npemoctaB-
JSET TIEPBYI0 aHOHUMHYIO [IEHTPATM30BaHHYIO CHCTeMy TuiaTexeit. Kommanus cye-
CTBOBaJIa Ha PBIHKE MOYTH JIecaTh JeT, HO B 1998 rony Obla 00BsBIEHa OAHKPOTOM.
Kax o0bsicHs€T co31aTeNb KOMITAHWH B UHTEPBBIO, €r0 CUCTEMA HE MOTJIA JIEMOHCTPH-
pOBaTh CTAOWJIBHBINA POCT U Pa3BUTHE, MOCKOJIbKY OHA OIepexaa MOsSBICHUE dJICK-
TPOHHOW KOMMEPIIUH Ha MIPOTSHKCHUH MHOTHX JIET.

B 1997 rony amepukanckuii kpuntorpad Anam bek (Adam Back) omuceiBaet
texnosoruto HashCash. Dta texHosorus npeaHasHayeHa it 60pbObI CO CITaMOM H
npotuBojericTBus D0S-atakam. Kpome Toro, Oyay4u ymydiieHHBIM C TIOMOIIBIO JPY-
roro mudpa, X>1 Gunnu (Hal Finney), HashCash npuoOpen 1iernouky xeri-010K0B
OoJiee TIPOBUHYTHIA aJTOPUTM MOATBEPKIASHUS TpaH3akiuii. [lo3gHee paboTa cetn
0JIOKUYElH OblJIa TOCTPOEHA HAa CXOKUX MPUHIHUIIAX.

Hux Ca6o u Boii [[pii Beickazanu cxoxxue Mbiciia B 1998 rony, mapamienbHo, HO
HE3aBUCUMO JpYT OT Apyra. Bait [[pit npencraBui COOCTBEHHYIO UJICH0 KPUTITOBAIOTHI
1oj] Ha3BaHueM «b-moneyy. [lepBoHaYaIbHO 1ETBIO CO3aHHUs 3TOTO AITOPUTMA ObLITH
B3aMMOPACUYEThI MEXIY cepBepaMu MUGPOBaHUS, KOTOPbIE, IEUCTBYS aHOHUMHO, HE
XOTEJM 03BYYHMBATh CBOM JIMYHBIC JTAHHBIC U BCTYMAIH B CBS3b O] TICEBJOHMMAMHU.
HeobxoaumocTh B cucTeMe MpsMBIX MJIaTEXKeH Takke Oblja BbI3BaHA MOTPEOHOCTHIO
CKpBIBATh MECTOHAXOXJICHUE KOHTPAreHTOB, IMOCKOJIBKY, UCIIONB3Ys TPAIUIIMOHHBIC
TUTATE)KHBIE CUCTEMBI, UMEIOIINX MH(GOPMAIIMIO O TPaH3aKIUH, HETPYTHO OIPEICIHTh
MECTO MOJIYYEHHS WM OTHpaBku Iuarexa. Korga Baii npencTasisl CBOO UIECHO, OH
CKa3aJl, 4TO pa304apoBaliCs B TOCYAAPCTBEHHOM YIPABIICHUH OOIIECTBEHHOMN KH3HU H
CUHMTAET, YTO HHIHEUTHUE MPABUTEILCTBEHHBIC OPTaHbl M OpPTaHU3AINHU, KOTOPbIe (u-
HAHCUPYIOTCSI MPABUTEIHCTBOM, HE MOTYT MPOAYKTUBHO paboTarh Ha Onaro oOlie-
ctBa. O0ECIOKOEHHBIN MPOOJIEMO MPSAMBIX, AHOHUMHBIX U OBICTPBIX BBIYUCIECHUH, OH

n300pen cucremy, 4YTOObI CHOpaBUThCS C 9ToM mpoOnemoit. Cpemu Opyrux
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IPEUMYIIECTB CBOEH KPUMTOBAIIOTHl OH OTMETUJI JIELIEHTPAIM30BaHHBIN peecTp, Me-
TOJI IPUKPEIUICHHS TIOJITUCH K TPAH3aKIUH, a Takke mpuHiun metona Proof-of-Work.
[1o37ke 3TH Uen Jeriiv B OCHOBY MEPBOM KPUIITOBAIIOTHI.

Huk Cabo onmy6arKoBaj cTaTbio, B KOTOPOM OMUCKHIBAIOTCS JJOCTOMHCTBA U HEJO-
YEThl HBIHEIIHEN CHUCTEMbl O€3HAIMYHOM OIUIAThI, B TO K€ BPEMs MOABEPraeTcs Kpu-
THUKE COBEPILIEHHO HEOOOCHOBAHHAs U OECCMBICIIEHHAsI 3aBUCUMOCTh OT TPEThEl T0Be-
PEHHOI CTOPOHBI, OCYIIECTBIISIIONIEH TpaH3aKIMIO (K TpuMepy, 0aHk). B To xe Bpems
Huk nonaraer, 4Tto pacdersl C APAaroleHHbIMH METaUIaMH MOTYT MO3BOJIUTh OTKa-
3aThCsl OT YYacCTUs TPEThUX JIUI], HO TaKWe METOJbl pacuera 0OpeMEHUTEIbHBI B TO-
BCEJIHEBHOM >KM3HU 1 HEBBITIOJHMUMBI B KAUE€CTBE OIJIAThI HA 3JIEKTPOHHBIX TOprax. Ta-
kUM 00pazoM Huk mpencraBiil COOCTBEHHBIN aITOPUTM OTLIATHI — KPUTITOBAIIOTY, KO-
Topoii naet Ha3BaHue «bit-gold». HyxHOo oTMeTHTh, 4TO 3Ta s HUKOTJA HEe ObLia
peanu3oBaHa. HecMoTpst Ha 310, HUK NpeAnpUHsIT HECKOJIBKO OYEHb BaXKHBIX I11aroB,
ONHKCAB aJTOPUTM JJII AHOHMMHOTO JICLIEHTPAIM30BAaHHOIO pPEEeCcTpa, KOTOPBIA ObLI
MOJIHOCTBIO JTIOCTYIIEH 0011ecTBeHHOCTH. [lyOnmyHoCcTh peecTpa obecneurBaia MmoBbl-
HIEHHBIM YPOBEHb JTIOBEPHS K ITOW CHCTEME M IMO3BOJsIa MPOBEPATH CTATyC JI000M
TpaH3aKLHNK, HE MPEAOCTABIISAS JOCTYI K JUYHBIM JAHHBIM BJIQ/ICNIbIIEB KOIIEIBHKOB.
Kpome Toro, u3nokeHHass UM cUCTEMa Oblja PEIICeHUEM CTapoOil «IpoOJieMbl BU3aH-
TUHUCKUX TEHEPaJoB», MPOOJIEMbl B KOTOPOH OCYIIECTBIISIETCS B3aUMOJICHCTBUE He-
CKOJIBKMX OTJAJICHHBIX JAPYT OT JApyra Mojb30BaTeleil, KOTOpble HE MOTYT JIOBEPSTh
apyr apyry. OTBeT Jiexall B OJHOPAHTOBOM ceTh aDOHEHTOB 0€3 €IMHOI0 LIEHTpPa MPH-
HSTUS PEIICHUN, KOTOPBIM, OOBEMUHSAS BBIYUCIUTEIBHYIO MOIIHOCTh CBOMX
YCTPOMCTB, 00pa3zyeT ENOUYKY B3aMMOCBSI3aHHBIX MH(POPMALIMOHHBIX OJIOKOB O MO/I-
TBEP>KJICHHBIX TPAH3AKIHAX.

[IpeapicTopust cozmanus butkonHa Mo3BOJSET HAM MTOHSATH, YTO KpUnTorpaduue-
CKO€ COOOMIECTBO €IIe C MPOILIOro BeKa MbITAeTCs CO37aTh CBOM COOCTBEHHBIN HE3a-
BHCHUMBIN anropuT™M BerauciaeHuil. Koneuno, mo co3nanus butkoitHa ObLin pa3pabo-
TaHbl HE TOJBKO BBIIICONMCAHHBIE, HO WM JPYrH€ TMOJe3Hble HJeu (Hampumep,
bitTorrent), ograko 000O0IICHHE MPOILIBIX Pa3pabOTOK U CaMOM CHUCTEMBI, KOTOpas

Obla CIOCOOHA BBITIOHATH CBOM 33J1auH, Cllejan OMTKONH HACTOSIIMM MPOPHIBOM B
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obOnactu muarexeid. CTOUT OTMETUTh, YTO CaM MPUHIIUI AEHEHTPATU30BAaHHOTO pac-
MIPEACIICHHOTO peecTpa ObUT YPE3BBIYAHO MOJIE3eH KakK I MaciTaboB pacyeTHBIX
oTiepanuii, Tak W JJI1 XpaHCHHUS U JOCTyIa K JaHHBIM, a TaKXKe JJIsS MIPOBEICHUS OT-
KPBITOIO M HE3aBUCUMOTO F0JIOCOBAHUS, COCTaBJICHUS IMyOJIIMYHBIX PEECTPOB U MHOTHX
Apyrux cdep oOUEeCTBEHHON KU3HU.

CospnareneM mepBoil kpunToBaimioThl siBisgercss Cartomm Haxamoro (Satoshi
Nakamoto). DToT nepcoHaxx Mopoauia 6CCYSTHOE KOJIMIESCTBO JIETEH T, TaK KaK OH 00-
IAJICS TOJIBKO C TIOMOIIBIO TIEPETUCKH, YKIIOHSACH TMYHBIX KOHTAKTOB. JKypHAIHCTHI
MHOTO pa3 OOBSBIISIIN O PA300JIAUYUTEIBHBIX CTATHAX O PACKPHITHH JIMYHOCTH U300pe-
Tatens buTkonHa, HO CO BpEMEHEM 3TH MPEATIONOKECHHS 0Ka3aIiCh OCCTIOYBEHHBIMU.
[To cnoBam camoro Caromu, MBICIb O CO3JaHMM buUTKOWHA TpuIIa K HEMY B
2007 romy. Ilybnukanus co3manHoro anroputMma cocrosuics 31 oktsops 2008 ropa,
korma Caromm oOHapomoBal «Oelyr0 KHUTY» BUTKOWHA MOCPEICTBOM PACCHIIKU 10
AJIEKTPOHHOM TIOYTE, OTIPABUB €€ BCEM MMOJIydaTesisiM, KOTOpble OBbLIU B aJpeCHOM
kaure newkeHns [Indponankos. B o0bsicHeHNN K THCEMY OH yKasall, YTO OH pa3pa-
00Tas OJHOPAHTOBYIO AJIEKTPOHHYIO BAFOTHYIO CUCTEMY, C TOMOIIBIO KOTOPOH Kax-
7ast orepais aHOHUMHO BBITIOJTHAETCS HAMIPSIMYIO MEXTy YYaCTHUKAMH CUCTEMBI 0€3
y4acTHs TPEThel CTOPOHEI. Jlanee Ha NEBATH CTpAHMIIAX W3JI0KEH aJITOPUTM pabOTHI
cucteMbl. Cam Caroru Ha3Basl BUTKOMH «371€KTPOHHBIMHU JeHbramMmu» wik «bit-goldy.
[To3xe, B 2011 roay, B sxypHaie Forbes Obuia onmyOauMKoBaHa CTaThs 1M0J HA3BaHUEM
«Crypto-currency», kotopas Obliia MOCBsIIeHa BUTKOMHY, TOCIE Yer0 TEPMHUH «KPHII-
TOBAJIIOTA» CTaJl IIUPOKO UCIIOIB30BAThCA JUIsl onmucanus Takux cuctem. [locrie pac-
ceutkr CaTomy U MPUCOCTUHUBIIHECS K HEMY KpunTorpadsl HadaM paboTy HaJl CO-
3JaHUEM «KJIMEeHTa» (MporpaMmbl JJIsi (DYHKIIMOHMPOBAHUS CUCTEMBbI). B sHBape
2009 rona Obina 3amymiena OoutkoiiH-Bepeus 0.1. Kommbrotep CaTtomm cran nepBbiM
KOMIIBIOTEPOM, KOTOPHBIH moakioueH k cetn Blockchain, u mosnnee momyunn HasBa-
Hue «Hoaa» (ot sat. Nodus), y3en, Ha KOTOPBIH JIOKUTCS padoyast Harpy3ka, KOTOPYFO
YCTPONCTBO BBITIOJHSACT JUIS MOJACPKaHUS paOdOThl ceTH. X311 DUHHU OBLT BTOPHIM,

kTo npucoeaunmics k ceru Blockchain. Takke B sHBape ObLI creHepUpOBaH MEPBHIid
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0JIOK MOHET, U OblJ1a MpoBeieHa epBas Tpan3akiusa. Caromu otrpaBui 10 GUTKOMHOB
Xouy.

Ocennbto 2009 rona ObLT OCYIIECTBICH MEPBHIN pealibHbIii 00MeH OMTKOMHOB Ha
peanbhblie aeHbru. Ioas3oBatens Martti Malmi (Maptu ManbMu) HOAYYHIT OT HOJIb-
soBarenst NewLibertyStandard gepe3 PayPal 5,02 mommapa 3a 5050 6utkoitHoB. B
CYIIHOCTH, 3Ta clieJiKa OblIa KyTuie-rpoaaxeil. B okTs0pe ObL1 ycTaHOBJIEH KypC 00-
MeHa OuTkonHOB. [leHna copMupoBazack ¢ yueToM cpeHel MOIIHOCTH KOMIIbIOTEPA,
KOTOPBIN 3a/IeICTBOBAH B MOJYYEHUH OJHOTO OMTKOWHA, YMHOKEHHOW HA CTOMMOCTD
anexTposneprun B Coequnennsix [lltaTax. M3 atoro cienyet, uto 3a 1 nosiap MOXKHO
obuto KyruTh 1309 6utkonuoB. B HOs10pe 2009 roma Ha cafite bitcoin.org 6wt co3nan
dbopyM, rae modurenu OUTKOMHOB MOTJIM 001aThes MeK Iy coboii. [Tozxe dpopym me-
peumenoBasicsi B Bitcointalk. Opranuzanus oOIIeHUs MEXKIY MPEACTaBUTCIAMH
Bitcoin-coobmiecTBa BbI3Baja poCT MOIMYJISPHOCTH KPUNITOBATIOTHL. PaHbIie Bce 00-
CYXKJIEHUS MPOXOAMIN JIUIIH B Y3KOM Kpyry kpuntorpados. Teneps mto00it Mor mnpu-
HATH ydacTue B pa3roBope. C pocToM KOIMYECTBa y3J0B CIOXKHOCTh MailHMHTA BO3-
pocna, 4To, B CBOIO OYEPE/Ib, BRIHYAWIO UCKATh HOBBIE ITyTH N00buM MOHET. [Tomb30-
BaTEJIM HAILJIU MPUMEHEHHE rpapuIecKuM Ipolieccopam Jijisi BUACOKAPT, YTOOBI T0-
BBICUTB 3(EKTUBHOCTh CBOMX YCTPOUCTB. B 3TO ke BpeMs nosb3oBatenb ArtForz co-
3/1a€T MEPBYI0 MAaHUHTOBYIO (hepMy, IPEACTABIISIONIYI0 cO00M KOMOMHAITUIO U3 HE-
CKOJIbKUX BHJIEOKAPT, KOTOPHIE MOCTOSTHHO YYaCTBYIOT B MPOIIECCe MAaHUHTA MOHET.
17 wronsa 2010 roma — gaTta co3maHus mepBoi MUQPPOBON BaMIOTHOW Oupku — MtGOX.
Pactymas nomymnsipHocts buTkoitHa mpuBIeKiIa 3J0YMBIIIJICHHUKOB, U 6 aBrycra
2010 roma B cucteme ObIT OOHAPYKEH HEJOCTATOK, C MMOMOIIBI0 KOTOPOTO HEU3BECT-
HBIE JIMIIa OJTHOBpEeMEHHO co3anu 184 murapaa OUTKOMHOB M OTITPABUJIM X Ha JIBa
aKkayHTa. MOIIEHHHYECKYIO TPAH3aKIMI0 OOHAPYKIJIM HECKOJIHKO YacOB CITYCTS.
[TpobGiema ObuTa pelieHa, 3aMUCch TPaH3aKIUU Oblla UCKJIFOYEHA U3 IIEMOYKH OJIOKOB,
U cucTema OblUTa TiepeBe/icHa Ha HOBBIM MPOTOKOJ. Ha jJaHHBI MOMEHT 3TO CTaJo
€MHCTBEHHON MOIIEHHUYECKOW OIlepared, UCIOJIb30BaBIlIas BHYTPEHHIOK YS3BU-
MocTh camoit nernouku Blockchain. 27 nosops 2010 roga cran aHeM co3maHus Iep-

BOro MarHuHr-mya — Bitcoin Pooled Mining (taxxe ussectHbIit kak Slush's Pool). B
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paMKax myJja MoJb30BaTed 00bEIUHAIOT MOIITHOCTH CBOMX YCTPOMCTB /ISl TTOBBIIIIE-
HUs 2QPEKTUBHOCTH MAaWHUHTA, a 3aTeM JOOBITHIE MOHETHI PACIIPEACTISIOTCS MEXITY
y4aCTHUKAaMU B COOTBETCTBHH C BHECEHHBIM pecypcoM. B nexabpe 2010 rona mosiBu-
JIOCh TIPOTpaMMHOE OOECTiCUeHHe ISl COBEPIICHUS TPaH3aKIUK C MCIOJIh30BaHUEM
MOOUIIBHBIX TENE(POHOB, M B ITOM K€ MECSALIE COCTOSATIACH IEpBas Iepeadya OUTKOIHOB
¢ nomorpio Teredona Nokia N900. 9 despans 2011 roxa butkoiid BriepBbIe JOTrHAT
B 11eHe aoJiap. 23 anpenst 2011 roga butkoitH moaoporkai ¢ eBpo ¥ PyHTOM CTEpIIUH-
roB. B mae 2013 rona nepsslii 6ankomar Bitcoin 6sut otkpsiT B Can-Jluero, mrar Ka-
mudopuus. B anpene Takke nosBuUIach neppas anbTepHatuBa butkoitny, NameCoin.
B o0miem, mpu MCMoNb30BaHUM OTKPBHITOTO M OOIIE0CTYITHOTO MPOTPaMMHOTO KOJa
ceru Blockchain, uamensis mpu 3ToM HEKOTOpPBIE TapaMeTPhl, MOXKHO BBITYCTUTh COO-
CTBEHHYIO KpUNTOBaIIOTY. [103ke Bce KpUNTOBAIIOThI, UCXOJHBIA KOJI KOTOPBIX ObLI
OCHOBaH Ha mpuHImIax padotel cetu Blockchain, cramu nassiBaThest Altcoins (ot an-
[JIMICKOTO, aIbTEPHATUBHBIC MOHETHI ). AJIbTKOMHBI OTIIMYAIUCH IO PSAY MapaMeTpoB:
CKOPOCTh 00pabOTKM TpaH3aKIUW, METOJ PACHpPECICHUsS MOHET MEXIy y4acTHH-
KaMH, aJITOPUTM XEIIMPOBAHUS, AITOPUTM MaliHUHTA U Apyrue. HeiHe HacuuThIBaeTCs
0oJsiee ABYX ThIcAY anbTKOMHOB. K coxkaneHuto, co3gaTrenu 3amyckaiT O0IbIIMHCTBO
U3 HUX TOJBKO C IENbI0 O0OTAaTUTHCS M OHU KpailHe HEOJTOBEYHBI, OJJHAKO allb-
TKOMHBI, KOTOpbIE€ ObUIN CO3/aHbl ISl YAOBJIETBOPEHUS! COLMANBHBIX MOTPEOHOCTEH,
BITOJIHE JKU3HECIIOCOOHBI M IEMOHCTPUPYIOT MOJIOKUTEIbHYIO JUHAMUKY KalluTaau3a-
[IMU B TEUCHHE AITUTENHLHOTO BpeMeHH. KpoMe Toro, IMEHHO alrOpUTMBbI OIJIaThl He-
KOTOPBIX aJbTKONHOB JIydIlle BCETO MOAXOMAT KaK JJIs CO3/1aHUsl HALIMOHAJIBbHBIX CH-
CTEM KPHUITOBAJIIOTHI, TAK U JIJIsl MHTETPAIMU 3TUX TUIATEKHBIX CUCTEM B 0aHKOBCKHE
oneparuu. Hanpumep, B ssuBape 2014 roga nemenkuii 0ank Fidor crtan nepBbiM OaH-
KOM, KOTOpbIi BHeaApwT poTokos1 Altcoin Ripple B cuctemy oOMeHa 1 ICHEKHOT'O T1e-
peBoja.

B 2016 romy oOHapy kuI €111e 0JJHO SIBHOE MPEUMYIIECTBO KPUNITOBAIIOT B CPaB-
HEHUH C TPAJAUIIMOHHBIMU J€HbTaMU, & UMEHHO BO3MOYKHOCTH BBIMTYCKAa W Pa3BHUTHUSA
COOCTBEHHBIX aKTUBOB KaK Ha OCHOBE 0a30BOT0 MIPOTOKOJIA, TAK U BHE €r0, M3-3a Yero

MHOABUIINCh MHOI'MC HWMHBCCTHIHOHHBIC IIPOCKTHI, HA3BIBACMbLIC ICO («HepBI/I‘-IHOG
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NPEAJIOKEHUE aKIMiD», MEepBOHAYAIIBHOE pa3MENICHHE MOHET. AHAJOTus Ha3BaHMS
npoBouTcs ¢ abopesuarypoii IPO — Initial Public Offering — nepsas my6amanas mpo-
Jaka aKIuil akIMoHepHOTO obmiecTBa). MeTton cbopa cpeacts npoct. CHavana onu-
CBHIBAIOT UJICIO MPOEKTA, Ha KOTOPBIA COOMPAIOT Cpe/iCTBa JIJIsl 3aIlycKa, 3aT€M BBIITyC-
KAaIOTCSI CBOETO pOJa «aKIHMM» B BUAE «KETOHOB», KOTOPBIC SBIISIOTCS €IMHHUIIAMHU
KpunToBantoThl. CpecTBa MHBECTUPYIOTCS B OOMEH Ha JaHHYIO 3JIEKTPOHHYIO Ba-
JIOTY, KOTOPasi TP YCIEIIHON pean3aliy MPoeKTa MpoiaeTcs Ha Oupike ropasio J10-
pPO’Ke TIEPBOHAYATBLHOM IIEHBI. DTOT MHCTPYMEHT OKAa3aJICS YPE3BBIUAWHO MPUOBLIE-
HBIM U TonyJiapHbIM. 11 nexabps 2017 roga Obliia 3HAMEHATEIIBHOM J1aTOM IS phIHKA
KpUNTOBAIOT, Koraa Yukarckas ¢pounosas oupxa CBOE Global Markets Inc nauana
TOproBaTh ()proyepcamu Ha OMTKOMHBI. Ynkarckas ToBapHas oupxka (CME Group) c
HeOOJIBIIION 3a/IeP)KKOM OTKpbLIa TOpru. [locme 3TuX coOBbITHI 1IeHA Ha OUTKONH HM3-
HavyanbHO mpeBbimana 20 ThICSY TOJUIApOB, a 3aTeM B TEUCHHE HECKOJILKHX HEIETh
HayaJia ObICTPO CHIKAThCs U B uTore ynana Huxe 10 Teicsay. Co BpeMeHeM ONMCaHHbIe
HaIpaBJICHUS YIyYITAINCh KaK MHTCHCUBHO, TaK M dKCTCHCUBHO. [IpOIOKUB HOBBIC
My TH, UG POBATBIIAKY U IPYTHE TPOTPAMMHUCTHI HE OCTAHOBIIIUCH B CBOEM YKEJTaHUHU
pa3BUBATh TEXHOJIOTUU B 3TOM oTpaciu. CTaau MmosBIAThCS 00Jiee COBEPIIICHHbIE MPU-
JIO’KEHHUSI JJTSI DJICKTPOHHBIX YCTPOUCTB U MPOTPAMMHOTO 00SCIIEUSHUS JIJIsT KOMITBIO-
TEPOB, OpraHW3allisd MAWHUHT-NYJIOB YCIOXHSIACh, MPOU3BOJIUTEIN BHUIICOKAPT
HaYaJld BBIITYCKATh MPOAYKTHI, HAIICJICHHBIC CKIIFOUUTENILHO Ha YJIOBJICTBOPEHUE T10-
TPEOHOCTH B BHICOKOCKOPOCTHOM MaWHUWHTE, Aeiias GepMbl MaltHIMHTA TOpa3ao Oosee
COBEPIIIEHHBIMU U MOIIHBIMHU.

PocT momynsipHOCTH KPUNTOBATIOT MPHUBEI K YBEITMUYCHHUIO KOJIMYECTBA TPAH3aK-
ITUH, pacUYEThI IO KOTOPBIM OCYIIECTBIISIIUCH C HCIIOJB30BAHUEM ATHX TUIATEKHBIX CH-
cteM. [TosiBUIICS 11€7BIH CEKTOP YKOHOMHUKH, B KOTOPOM pabOTAaIOT OTPOMHOE KOJINYe-
CTBO KPHNTOBAIOTHBIX OOMEHOB, ITYHKTOB 0OMEHA KPUIITOBATIOT, €CTh JTa)KE KPHUIITO-
BaJIFOTHBIE OaHKOMaThl. HecMOTpst Ha MIUPOKHI CrieKTp mpoOJieM, CBSI3aHHBIX C HUC-
MI0JIb30BAaHUEM KPHITTOBAIIIOT, OHH TIO-TIPEKHEMY TTOJIB3YIOTCS CIIPOCOM U ITOMYJIIPHO-
CTBIO. 3aKOHOJIATENII0 CI0KHEE UTHOPUPOBAThH CYIIECTBOBAHUE KPUIITOBATIOTHI KaK-

Hblﬁ JACHb, .HIOI[I/I XPaHAT AaKTHBbI B KPHUIITOBAJIIOTAX, ITPHUBJICKAIOT CPCACTBA C HX

;
Content is licensed under the Creative Commons Attribution 4.0 license (CC-BY 4.0)



[IeH’rp HAYYHOI'0 COTpYAHUYECTBA ((”H'l‘ep&ll\"l’llB IJIKOC»

MOMOIIBIO, OHU PACCUUTHIBAIOTCA UMU. Ha MaHHBII MOMEHT OCHOBHOM aynuTOpHen
KPUNTOBATIOTHI SBJISIIOTCS JIIOJIA, CTPEMSIIIIUECS 3apadoTaTh HA PE3KUX U3MECHECHUSX B
XOJI€ 3TUX AKTUBOB. KOHEYHO, KaK/IbIi, KTO HHTEPECOBAJICS KPUNTOBAIKOTOM, CTAJIKH-
BaJICSl C TEPMUHOM «BOJIATHIIBHOCTBY, 3TO TIOKA3aTelb, XapaKTEePU3YIOIIHI BOJIATUIIb-
HOCTH I1eH. KpuntoBanmoTa 001a1aeT BEICOKOM BOTATHIIBHOCTBIO, TaK KaK MMPOUCXOAAT
pe3Kue MajieHust U PocT 1ieH. BonaTuiabHOCTh — 3TO U APYT, U Bpar KpunToBamoT. C
OJIHOM CTOPOHBI, UIMEHHO OHa TPUBJIEKJIIA OTPOMHOE KOJIMYECTBO JIIOJEH, CTpems-
IMXCs 3apaboTaTh HA Pa3HUIIC B CTABKAX, M MOMOTJIa KPUIITOBAIIOTE 3aBOEBATH MOIY-
JSIPHOCTH BO BceM mupe. C Ipyroi CTOpOHBI, UMEHHO BOJATUJIBHOCTh HE MO3BOJISIET
KPUMNTOBAIIOTAM CTaTh IIEHHBIM CPEJICTBOM IIaTEXka, IOTOMY YTO, €CIIM CTOMMOCTb
BaIllero aKTHUBA 3aBTPa MOXET BO3PACTU B MATH Pa3, BBl HE XOTUTE TPATUTh €ro CEero-
nHs. B 9TOM cBsI3M 3aciyKUBaeT BHUMAHUS UCTOPHS C IBYMSI MMUIIIIAMH, KOTOpPBIE KY-
i Jlasno (Laszlo Hanyecz), mons3oBatens BitcoinTalk. B 2010 roxy 3Ti mumisl
ctown emy 10000 OUTKOMHOB, IO ATUM MEpKaM CyMMa BIIOJIHE aJieKkBaTHas, okoJio 40
nosnapoB. 17 nexabps 2017 pexopanas nieHa butkoitHa coctaBmsuia okoyio 20 ThicsSY
J0JUT1apoB 3a OuTKOMH. HeTpyiHO moacuuTarh, yTo eciiv Obl JIa3no coxpaHuin KpUITo-
BaJIIOTY W MPOJAJ €€ B TOT JIeHb Ha OUpIKe, OH MOJIY4HJI ObI TBECTH MIJIJTUOHOB JOJI-

JapoB.
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