1) NM3nMHronoslyyaTesin CMOryT COKPaTUTb TPaH3aKLMOHHbIE U3JEPXKKM, KOTOPbIE CBSA3aHbI C
MOMCKOM KOMMaHWIA;

2) CHWKEHWNE NIM3MHIOBOIN CTaBKM NPOM30MAET 3a CHET YMeHbLUEHWS 3aTpaT Ha BefeHue /n-
3MHIOBbIX KOHTPAKTOB 1 KOMUCCUOHHOIO BO3HArpaXXeHust nuanHrogarens. T. K. COKpaTATCA TpaH-
3aKUMOHHbIE U3LEPXKW, MPEeMUsi MepPCoOHana CHU3UTCHA: NepPCOHaN MeHbLue paboTaeT, BCE aBTOMa-
TUYeCKM OyOeT OCYLWEeCTBNATL NIATPOPMA;

3) nnatgopma byaeT cogepXkaTb MHDOPMALUIO O HAMUUM 00bEMA, KAYeCTBE M TEXHUYECKMX
XapaKTepucTMKax 00bEKTOB /IN3NHIA, & TakXKe 0 YCOBUSAX NOJyYeHUs B NMOJ/Ib30BaHMe;

4) NM3MHronosiyyaTesib CMOXET MONYYMTb B 3/IEKTPOHHOM BUAE NHHDOPMALMIO O (IMHAHCOBbIX
BO3MOXXHOCTAX /IN3NHIOBbIX KOMMaHWUIA, CpaBHMBATb YCI0BUA NMONYyYeHUs 06beKTa NM3NHIa B pas-
HbIX KOMMaHWUSX;

5) paclwmpuT AeATeNlbHOCTb HaUMOHA/IbHbLIX SIM3MHIOBbLIX KOMMaHWI B ApYrux ctpaHax. byaet
CMoco6CTBOBATL Pa3BUTMIO IKCMOPTHOIO U MMMOPTHOTO, & TakXKe TPaH3UTHOTO NM3nHra [3].

OTcyTcTBME 60MbLUMX 3aTpaT Ha apeHay ogmcoB, 3apnniaTbl, 060pyA0BaHNE CHU3UT CTaBKY
Mo IM3NHTY M JACT BO3MOXHOCTb NONYy4YMTb 060pYAOBaHME B JINBUHI B TEYEHUE HECKO/IbKUX MU-
HyT. COOTBETCTBEHHO YMEHbLUUTCA KOMUCCUOHHOE BO3HArpaXxieHue NM3MHrogaTens: COKpaTaTcs
TpaH3aKLUMOHHbIE N3AEPXKKM, MPEMUS MEPCOHAMA, T. K. MEPCOHa MeHbLUe paboTaeT, BCE aBTOMATK-
yecku OyfeT ocywecTBaATb naatgopma. Takum 06pa3oM, KOMUCCUOHHOE BO3HarpaxieHue CHu-
3uTea ¢ 7% po 2,5%.

Takum 06pa3oM, 3KOHOMUS MO IM3UHIOBOMY M/1ATEXY N8 MM3UHIONONyYaTens B Xo4e npo-
BEIEHHbIX PacYeTOB MOXET COCTaBUTb 619,63%. 3TO AaCT BO3MOXXHOCTb HEBGO/bLLMM KOMMAHUSM
3apabatbiBaTb Ha KOMUCCUK, a KPYMHbIM KOMMNaHWAM YNpoCTUT Mpoueaypy noucka KnaveHta. Ans
NM3NHTOMNOJTyYaTeNns — CHUXKEHNE CTaBKM MO JIN3UHTY U SKOHOMWUSA BPEMEHW Ha MOWMCK KOMMaHWK,
NPeLOCTaB/IAOWEN BbIFOAHbIE U NOAXOAALLME YCNOBUA [J1S HErO.

Pa3paboTaHHbIn B Hay4yHOW paboTe MexaHW3M BHeLPeHWUA NU3UHIOBOM NiaT(opMbl Hanpas-
NeH He TOJ/IbKO Ha MOBbILLEHME MH(OPMAaTU3ALMN NINSUHTOBLIX YC/YT, HO U HA CHWKEHWE CTOMMO-
CTW JIM3MHIOBOrO N/aTexa, YTo No3BOUT cAenaTb 60/1ee NPUBMEKATEIbHBIM IM3UHT AN (n3nYe-
CKUX U HOPUANYECKNX NNL,

MpakKTnyeckas 3Ha4YMMOCTb Pe3y/bTaTOB UCCNef0BaHNA COCTOMT B pa3paboTke MexaHu3ma
BHeApeHWs Nn3MHroBoi nnatgopmbl Belarusian leasing platform ¢ yenbto MH(opmaTusaymm u
npeLoCTaB/ieHNs Ha 60/1ee BbIFO4HbLIX YCIOBUAX NN3NHIA 41151 TM3UHTONOTyYaTenei.

HayuHast 3HauMMOCTb paboTbl 3aK/toUeHa B UCNOb30BaHUM LNPPOBOA MNaTHOPMbI C LiE/bO
NHOPMATM3aLMA NIN3UHTOBBIX YCYT.
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HayuHbli1 pykoBoguT enb Aém O. ., K. 3. H., JOLEHT

KpuntoBantoTa — 370 BUPTYa/ibHble AEHbIMN, KOTOPbIE B OT/MYME OT (PUATHBLIX CPEACTB He
NMEIT PU3NYECKOTO BbIPXKEHUS. EANHULEN TaKo BalOTbl IBNSETCSA «COiN», YTO B MEPEBOJE C
aHIIMIACKOro 03Ha4aeT «MOHeTa». OCOOEHHOCTLIO AEHEXHONW eMHULIbI SBNSETCS 3aliMTa OT Nofa-
[leNIK1, Belb B HEi 3allngpoBaHbl AaHHbIe, HE NoAexallue ayonnpoBaHuio.
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KpunToBasntoTa — 3T0 UMhpoBOe MMYLLECTBO (TOBap), NPOW3BEAEHHOE MailHepamMy Kak MaTeMa-
TUYECKMIA KOJ, ouMdpoBaHHOM aHeprumn. Co3faBaeMblii MailHepPOM LMQPOBOIA TOBap HEOO6XOAMM Ans
NPoBeeHNs aHOHUMHBbIX TPaH3aKLIMiA, COBepLUaeMbIX Cy6beKTaMn BHe 6aHKOBCKOM cUCTeMbI [3].

CTOMT 0603HaYMTb, YTO KPUNTOBA/IKOTA BO3HUK/IA UMEHHO B TOT MOMEHT, KOrja 4enoBeye-
CTBO Hayasio B Heil HyKpaaTbcsA. HecTabuibHOCTL MaTHbIX AeHer, MHPAALNUSA U BOSIHA KPU3KUCOB,
KOTOpble NPOKaTU/IMCb MO MHOTMM €BPOMENCKUM CTpaHam, Mocrnoco6CTBOBa/IM TOMY, YTO 0OLLe-
CTBY 6bl/I1 HEOOXOAVMbI HE3aBUCUMbIE U HAAEXHbIE AEHbIN.

MepBble ynomMuHaHWA 0 KpunToBasoTe OTHOCATCA K 2008 rogy. TonykoMm K 3TOMY cTana
nybnmKauma ctaTbh O NepBoOr BUPTYaIbHOW [EHEXHOWN efuHMLe, OCHOBAHHOMW Ha NPUHLMNE KpUM-
Torpagmm — 6uTkonHe. Catowwn HakamoTO U3MI0XKMA CBOKD KOHLEMUUIO KPUMNTOLEHEr. YKe yepes
rog 6blna 3anyweHa cetb Bitcoin, a 3aTeM M nepBble KOLUE/bKW, YTO MOMOXWIO OCHOBY HOBOM
KpUNTOBA/IOTHOWA 3pe.

Kypc KpunToBantoT XapakTepusyeTcs BbICOKON BOMATWU/IbHOCTHIO M UYpe3BblYaiHO BbICOKOA
KanuTanmsaumein. B HayqyHOW nuTepaType Bblnv NpeanpuHATL MHOTOYMC/IEHHbIE MOMbITKX paccyu-
TaTb CNpaBe/IMBYIO0 PyHLAMEHTa/IbHYHO CTOMMOCTb KPUMTOBA/IIOTHI KaK akTUBa, MPUHOCALLEro Ao-
xof. OfjHaKO HM OfHa 13 HUX He YBEHYas1acb YCMEXOM.

Cospatenb Koga 6UTKOMHA pa3paboTumk camoro npouecca 6nokyeriHa Catowm HakamoTo
CpaBHVBa/l MalHUHT KPUMTOBa/IOT C 30/10TOA06bIYeA. CXOACTBO OYEBUAHO: LIEHHOCTb AparmeTan-
NOB W 3/1EMEHTOB OMPeAENseTcs He CTO/IbKO UX MPaKTUYeCKO BOCTPe60BAHHOCTbIO, CKO/MBbKO pef-
KOCTbIO M CNPOCOM. Y LMPPOBLIX AEHEr ecTb Ce6eCTOMMOCTb, KOTOPYHO HAlo Y4MTbIBaTb B pacye-
Tax, U3 Yero CKnafblBaeTcs Kypc 6UTKONHA:

e 3aTPaTbl Ha 3IEKTPO3HEPT UIO;

e B/IOKEHWSA B OpraHu3aumio MaHUHT-pepM;

e KOMUCCUK 3a TPaH3aKuun [2].

Kak 1 B c/lydae K/acCUYecKuX BasIiOT, LieHa Ha KPUNTOBa/KOThI YCTaHaB/IMBAETCA HA OCHOBE
nnaBatoLLero Ba/IlOTHOr0 Kypca, KOTOpbIin onpefenseTcs BO BpeMs NpsiMbIX TOProB Ha KpUNToOBa-
NMOTHbIX GMpXKax, HO KPUMNTO3HaKM MOABNAOTCA HeTPaaULMOHHLIM nyTeM. CyLlecTBYOT OCHOB-
Hble 0COOEHHOCTM POPMUPOBAHUA LiEHbI KPUMTOBA/IHOTDI:

1. OgHO 13 6a30BbIX CBOMCTB KPUMNTOB/IOT — [ELEHTPa/IM30BAHHOCTb. ITO 03HAYAET, YTO HET
KaknX-1imbo NpsiMbIX PerynsTopoB, Takunx Kak LeHTpa/bHble 6aHKM, CNOCOOHBIX BIMATL Ha LIEHY Ba/lto-
Tbl, CHWKATb €€ CYTOYHYH BONATWU/IbHOCTb, a TakxKe onpeaensTb 6a30oBble NPOLEHTHbIE CTaBKM;

2. OTCyTCTBME 3aKOHOZATENbHOW 6a3bl, NPENATCTBYIOLLEN Pa3IMYHbIM CNEKynauMaM. [aH-
HbIA MYHKT BbITEKAET M3 NEPBOrO, TaK KaK KPUNTOBa/IKOTbI O CUX MOP B 6ONBLUMHCTBE CTPaH HUKaK
FOPUAMYECKN He OMUCaHbI; TaKkKe He CYLLECTBYET eUHbIX MEXAYHapOAHbIX 40r0BOPOB, KacaTeslb-
HO PerynMpoBaHus TOProB/IM KPUNTOBA/IKOTaMK, 3TO CO3AaeT OT/IMYHYHK MOYBY ANS Pas/IYHbIX
cnekynaumin. Ha pblHKe MOXHO HabnogaTb 60/bLUOE KOMMYECTBO KPATKOCPOUHbIX MOBbILLEHWI
W NafEHWNIA LEeHbI, @ OTCYTCTBME LIeHTPa/IN30BaHHOIO PErynsaTopa 3akpbiBaeT BO3MOXHOCTb pery-
NNPOBaHNA LieHbI NPU MOMOLLM UCKYCCTBEHHOW MOKYMKY U NPOA&XM KPUNTOBaOTLI. Hanpumep, B
KOHUe Hos6psi 2017 roga B TeYEHME HECKO/IbKUX MUHYT GUTKOMH OCTaHOBW/ CBOM POCT B NOJb3Yy
pe3koro nageHus ¢ 11 Toic. A0 9 ThbIC. 4ONNAPOB 3a MOHETY, OHAKO y)Ke Yepe3 5 AHel CHOBa CTaJl
ToproeartbCca Ha ypoBHe 11 TbicAy. Koppekumsi cocTaBuna okono 18%, 4to ans 06blYHbIX BatOT
HeAonycTMMO, OZJHAKO BrMOJIHe NPUBbLIYHO HA KPUNTOBA/IHOTHOM PbIHKE;

3. MNosiHas Npo3payHOCTb pacyeToB. VIcTopuio 1060ro naateXxka MoXHoO (TeopeTuyeckun) oT-
CnefnTb [0 CamMOro MOMEHTA reHepauyy MOHET, 1 OH HUKOrda He 6ydeT yaaneH u3 6asbl JaHHbIX.
3Hasa ToNbKOo agpec Bitcoin, MOXHO B N1t060e Bpems y3HaTb BCe TpaH3aKuun, NPUHATbIE 3TUM afpe-
COM W/ OTNpaB/ieHHble ¢ Hero [1];

4. TMNapuTeT NOKynaTeNbHON CNOCOOHOCTU B Pa3/IMYHbIX CTPaHaX MOXET CU/IbHO OT/INYATLCA.
Tak, B CTpaHax, MMetoLmx 3Ha4YnTe/IbHbIe NPO6IEMbI C BOSMOXHOCTbLIO OCYLLLECTB/IEHNS TOBAPHbIX
OTHOLLUEHWIA NPV NOMOLLUM BHYTPEHHEN Ba/ItOTbl, KPUNTOBA/IKOTbI MOTYT CTOWUTbL B pasbl JOPOXE
«CpeAHEOMPIKEBbLIX» LiEH;

5. LleHa Ha KpunToBa/ItOTbI 06eCneynBaeTCA CNPOCOM M NPeAIOXKEHNEM Ha GUpXKe, Kak 1 ans
006bIYHbIX feHer. OHaKO KnacCuyecKme HaunoHabHble Ba/llOTbl CTUMY/IMPYIOT CNPOC Ha CBOKO Ba-
NIOTY elLLe N 3aKOHOAATe/bHO;

6. OTCcnexuBas 6MpXKeBble LieHbl Ha KPYMHbIX KPUMNTOBAIKOTHLIX GMPXKaX, MOXHO MOJTy4UTb
peasibHYt0 KapTMHY O KPaTKOCPOUYHOM TPEeH/E Crpoca 1 NpeasioXeHus;
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7. OCHOBHasi Macca KpUnToBantoT ABASETCA AeAsSLMOHHBIM TOBapOM MO ONPeAeneHnto n3-3a
TEXHUYECKMX OrpaHUYeHUn 3MUCCUMU MOHET, Yero Hesnb3s CKasaTb O HaUMOHa/IbHbIX Ba/toTax.
CneacTBmnemM 3TOro SIBNSETCS TPEH[ Ha yaepXXaHne KPpUNTOBaOThbI KaK MHBECTULMOHHOMO aKTMBa.

8. /3 BCEro BbILEONNCAHHOMO BbITEKAET, UTO KPUNTOBA/IKOTON HUKTO HE MOXKET YMpaB/sTh,
KaK-TO PerynmpoBaTh €e Kypc M KOMMYECTBO, NPOAYLUMPOBaTb UHLIMKU MYTSMKU, HE NPeayCMOTPEH-
HbIMX ee NPUPOJOA. OTO GOMBLUOI Lar Bneped, BeAb BNEPBble AEHbIN He 3aBUCAT OT 3MUTEHTa,
3KOHOMWYECKOW MW MOMMTUYECKOW CUTyaumm B Mupe. Kypc BantoTbl 3aBUCUT OT CNpoOCca Ha Hee:
yeM 60/bLLE XeNarLMX NPUOBPECTU TY UK UHYHKO KPUNTOBaIKOTY, TEM BbILLIE OHA OYAET B LIEHE U
Hao60poT. Kypc TakxKe 3aBUCUT OT aXMOTaXKa BOKPYT Ba/lkOTbl U OT KPYMHbIX MHBECTOPOB.

A 4MCNo Xenawwmx KynuTb KPUNTOBa/KOTY PacTeT € KaxabIM AHeM. OHM NOKYnakoT ee pa-
AN nHTEpeca 1 Byaywmx nepcrnekTuB, Apyrue 3apabaTbiBalOT Ha Kypce, a KTO-TO MOAAaeTcs BCe-
00LLeMY aXnoTaxy. Tak Uan nHaye KpUNToBakoTa NonynspHa.

CneflyeT OTMETUTb, UTO @XMOTaX BOKPYr OUTKOMHA HE CMOCOBGEH CHM3UTb €ro Kypc: OH
TONIbKO YBEIMUMBAIOT BOMATU/ILHOCTb PbIHKA, BblpaBHMBAs CNPOC W NPeaoXeHne. Bee, 4To BANSET
Ha GUTKOWH, HEraTMBHO, MPOBOLMPYET CHMXXEHWE LiEHbI, YTO Cpa3y MpPOoBOLMPYET 06paTHbIA Npo-
LIecC: NOSIBMISIKOTCA XKeNnarLime KynuTb KpUNTOBaNiOTY, Beflb OHa CTana A0CTYrHee.

Linear ® ) t 07182010 to 12/03/2019

AN

F15000

2014

* coindesk

PucyHoK 1 — I3MeHeHuMsa Kypca KpUnT OBaUTOT bl 38 BECb NEPUOL ee CyLLLeCT BOBaHWUSA
NcTouHuk: [4].

Takum 06pa3oM, MOXHO FOBOPUTb O TOM, YTO PbIHOK KPUMTOBa/OThI He 0 KOHLA chopMu-
POBaH, TaK KaK MOXHO MepeoLieHNTb NGO HelOOLEHUTb aKTVBbI B HECKOMbKO pa3. [Ans npegoT-
BpALLEHNsI 3TUX SBMEHWIA N ANA PerynnpoBaHUs M3MEHeHWUIA Kypca KpUnTOBa/lloTbl HEOOX0AMMO
NPMGErHyTb K KOHTPO/IKO FOCYAAPCTB 3a HOBbIM HarnpaB/eHEM B COBPEMEHHOM MUPE.
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