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AHHOTAUA

PaccmoTtpeHnbl n3aMeHeHus1, MPON30IIEeNINE K HACTOSALIEMY BPEMEHH B CYLIHOCTH U COAECPIKaHUU
YKOHOMHYECKOU KaTCropuu «ACHLI'm» C MOMCHTA U3JIOKCHHUA UX B IICPBOM TOMC «KaHI/ITaJ'Ia»,
n3noxkeHHbIXx K. Mapkcom 150 ner nazan. [Ipoananu3upoBaHbl (aKTOPBI, TPEIONPEACITUBIINC
nmpon3omcaAmunue MU3MCHCHHUA B COACPIKAHHWU TOHATUA «OCHBI'M», ©W CIHPOTHO3UPOBAHBI
BO3MOJKHBIE MOCIEACTBUS ITUX M3MeHeHuH. [loka3zaHO, 4TO pOCT 1ONM 3JIEKTPOHHBIX JICHET B
o0miemM ux 00beMe B POCT Pa3HOOOPA3Ms MOCIECTHUX MPUBOIUT K CHIDKCHUIO HAJCKHOCTH ITHX
JIEHET MPHU UX HCIOJb30BaHUU KaK MEpPhl CTOMMOCTH JPYTUX TOBAPOB, BHIMOIHIIOMIMX (YHKIIMU
CpCaACTB O6paH_ICHI/I$I, I1aTeKa, HaKOIIJICHUA, C6€p€)KeHI/I$I " MHUPOBBIX OCHCT.

KiroueBble cioBa: aHanus, TpaHchopmarus, coaepkaHue, moustue, neHbru, «Kamuram, K.
Mapke.

Abstract

The changes which have happened so far in effect and the content of economic category
"money" are considered from the moment of their statement in the first volume of "Capital"
stated K. Marx 150 years ago. The factors which have predetermined the happened changes in
the maintenance of the concept "money" are analysed and possible consequences of these
changes are predicted. It is shown that growth of a share of electronic money in their total
amount and growth of a variety of the last leads to decrease in reliability of this money at their
use as measures of value of other goods performing functions of currencies, payment,
accumulation, saving and world money.

Keywords: analysis, transformation, maintenance, concept, money, "Capital", K. Marx.

Beeoenue

B coBpeMeHHBIX YCIOBMSIX pa3BUTUS IOCTHHIYCTPUAIbHOM HSKOHOMHUKH BO3HUKAET
HEOOXOMMOCTh B PAcCCMOTPEHMM U OIIEHKE HM3MEHEHUH, NpOU30MIEAIINX B OTHOLICHUU
OCHOBHBIX 3KOHOMMUYECKHUX KaTeropuil u 0a30BbIX 3KOHOMHYECKHX IPOLIECCOB, OMHCAHHBIX B
nepBoM Tome «Kanurana» K. Mapkca 150 net nazan [1].



Bo-nepBbIX, peub UAET O PACCMOTPEHHM CYIIHOCTH M COJAEPKAHUU TaKUX SKOHOMHUYECKHX
KAaTeropHii, Kak «ToBap» U ACHBIM.

Bo-BTOpBIX, peub UJIET 0 paCCMOTPEHUU MpOIiecca MIPEBPALLEHUS ICHET B KaIUTaJl.

B-Tpetbux, peub UIeT 0 PACCMOTPEHUH MPOLIECCOB MPOU3BOCTBA (CO3AaHNs) a0COMIOTHON U
OTHOCUTENbHOMN PrOaBOYHON CTOUMOCTH.

B-yeTBepThIX, peub HUIAET O PACCMOTPEHHH COJEpXKaHUS 3apabOTHOW TMaThl Kak
YKOHOMHUYECKON KaTErOpuHU.

B-nsthIX, peub UAET O PACCMOTPEHUH MTPOLiecca HAKOTUICHHSI KaluTaa.

Onupasicb Ha yeTkoe U JiornyHoe omnucanue K. MapkcoMm 3THX OCHOBHBIX 3KOHOMHYECKHX
KaTeropuii 1 0a30BbIX YKOHOMHUYECKUX MPOIIECCOB, CETOAHS Y HAC €CThb BO3MOXHOCThH OILICHUTH
ux TpaHcpopmanuio 3a 150 ner ABMKEHHUS 4YeNOoBEYeCTBa OT JOMHIYyCTpUAIbHOM uepes
WHYCTPUAJILHYIO 1O IOCTUHIY CTPUAIIbHON S3KOHOMUKHU.

PesynbraTel 00mIero aHamm3a COBPEMEHHBIX TEHICHIMH pPa3BUTUS HAKOHOMHYECKUX
KaTeropuil «ToBapy», «JICHbIM», «3apaboTHAas TIaTa», a TaKkKe MPOIECCOB MPEBPAIICHUS ICHET B
KaIuTall, MPOU3BOJICTBA a0COIIOTHON W OTHOCUTEIHHON MPUOABOYHON CTOMMOCTH, HAKOTIJICHHUS
KamuTajla ¢ OMOpOoM Ha MX HMCXOgHOoe omucaHue B nepBom ToMe «Kamumrama» K. Mapkca
Mpe/ICTaBICHBI B pabote [2].

['pynmoBasi XapakTepucTUKa WU3MEHEHHUS COJAEpKaHUs TOHIATHI «TOBap» M «IACHBIM» C
MOMEHTa BbIX0Ja B cBeT nepBoro Toma «Kanurana» K. Mapkca npuBenena B padore [19].

Pe3ynbrarhl aHanm3a TEHACHLUMM pPa3BUTHA SKOHOMHYECKOM KaTErOpUHU «TOBAp» CKBO3b
IpU3MY COJEPKAHMUS U CYIIHOCTU ITOrO MOHSTHUSI OTHOCUTEIBHO MCXOJHOIO, M3JI0KEHHOIO B
nepBoM Tome «Kanurana» K. Mapkca, npencrasnensl B padote [20].

JlaHHO€ uCCcaeq0BaHUE MOCBSIIEHO PACCMOTPEHUIO JUHAMUKH M3MEHEHHs 3a ucrekmmue 150
JIET CYIIHOCTH U COJAEPKAHUU SKOHOMHYECKON KaTErOPUU «JI€HbIM».

Ocnoenasn wacmp

B coBpemMeHHOM mMpeAcCTaBIEHUU ACHBIU TMPHUHATO paccMaTpuBaTh Kak creuuGuyeckuit
TOBap, O0JAJAIONUINI HauOONbIIEH JUKBUAHOCTHIO, SBISIOMIMKACS MEPOM CTOMMOCTH APYTUX
TOBapOB (MaTepHAIBHOW TMPOAYKIMH, PadOT, YCIyT), BBINOJHSIONMN (YHKIHH CPEICTB
oOpalieHus, miaTexa, HAKOTUICHHSI U COepeKEeHHs, a TAKXKe (PYHKLIUIO MUPOBBIX JCHET.

XapakTepucTUKe COACpPKAHUSI TIOHATUS «ICHBIM» MOCBSILEHBI, B 4aCTHOCTH, paboThl J{onana
2. Jx., Komnbemma K.b., KommGemna [Ix. P.[21], Eropoa JI.I'., Eroposoii A.B. [22],
Jlapymmnaa O.M. [23], Mapameiruaa M.C., ITlpokodreBoit E.H., MapkoBoit A.A. [24],
Paiiz6epra b.A., Jlozosckuoro JLIII., Ctapoxyouesoii E.b. [25], Cakca JIx. M., Jlappena @.b.
[26], IamenkoBa A.K., JlsmenkoBoit E.A. [27], Taatomesoi H.1O., Jlronukosa E.W. [28], YcoBa
B.B. [29], Xeiine II. [30] u ap.

['oBOpst 006 M3MEHEHUX, MPpOU3OIIeAHX 3a ocienuue 150 et ¢ momeHTa mybonukamuu I-ro
toma «Kanurana» Kapna Mapkca B OTHOIIEHMH 3KOHOMHYECKOM KAaTErOpUU «IEHBIH», MOMKHO
BBIJICJIUTH CIIETYIOLIHUE.

Bo-niepBrix, B (huHaHCOBOM cdepe mo cpaBHEeHUIO ¢ XIX B. B HACTOsIIEE BPEMS CYLIECTBEHHO
YBEIMUYMICS 00beM O€3HAIMYHBIX PACYETOB MO0 CPABHEHUIO C HATMYHBIMHU pPacYeTaMU.

Ecnu no xonna XIX B. B SKOHOMUKE JOMUHHUPOBAIN IUIATEKU HAITUYHBIMHU JEHBIaMH, TO B
COBPEMEHHBIX YCIOBHX MpeodiiagatoT Oe3HATNYHbIE TUIATEXKH.

Jlonst 6e3HaIMYHBIX PAacYeTOB B 00IIEM 00bEMEe MOTPEOUTENBCKUX TUIATEXKEH Cpeau CTpaH-
JUACPOB IO BHEAPCHHUIO TEXHOJOTHHA OE3HAIMYHBIX IUIaTeXeW mo coctosHuio Ha 2015 T.
npencTabieHa Ha puc. 11,

! Puc. cocraBnen Ha ocHoBe Marepuanos my6nukanuu «TOII-10 Ge3HATUYHBIX CTPaH MHpPay.
https://habr.com/company/web_payment ru/blog/258625/
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Puc. 1. Jlons Ge3HaTUYHBIX pacueToB B 001IeM 00beMe MOTPeOUTENbCKUX TIIaTeKEeN cpean
CTpaH-JIMJEPOB MO BHEIPEHUIO TEXHOJIOTHI O€3HAIMYHBIX IUIaTeXel 1o coctosiHuto Ha 2015 1.

ITo cocrosiauio Ha 2018 1. 00ImIMIi 00beM Oe3HATMYHBIX IUIaTe)el cocTaBuia [31]:

— B Poccun — 4%;

— B Kurae — 10%;

— B Slmonum — 14%;

— B ['epmanuu — 33%;

— B ABcTpanuu — 35%;

— B CIIA — 45%;

— B BenukoOpuranuu — 52%;

— B Kanane — 57%;

— B0 ®pannuu u B [1IBenu — 59%.

B HbIHENIHEM JECATHIIETUU aKTUBHOE PA3BHUTHE IMOJYYalOT KPUIITOBAIIOTHI Kak HU(pOBBIC
CUETHBIE €TUHUIIBI C ICLIEHTPATIN30BAHHBIM YUETOM.

OYHKIIMOHUPOBAHNE M WCIOJIH30BAHUE CHUCTEM KPHUITOBAIIOT MPOWCXOAUT TMPHU ITOMOIIU
pacnpeneieHHON KOMITbIOTEPHOU CETH.

[Tpu 3TOM B Ga3e 1enoyky OJIOKOB TPAaH3aKLUUN HCIIONB3YIOTCS AIEMEHTHI KpUITorpaduu:

— ¢ poBas MOJAMNUCH HA OCHOBE CUCTEMBI C OTKPBITHIM KITIOYOM;

— MOCJIEZIOBATENIbHOE XEUIMPOBAHUE.

Hano npusnatse, uto ¢ MoMenTa myonukamnuu B 2011 1. B xypHane Forbes cTtaTbu o cucteme
burtkoiin «Cryptocurrency» [3], KpUNTOBaIlOTa K CErOJHSAIIHEMY JHIO JOCTHUIJIA JOCTaTOYHO
BBICOKOW MOMYJISPHOCTH.

[Tpu 3TOM KpUNTOBAIIOTHI CETOJHS PACCMAaTPUBAIOTCS M KaK IJIATEKHOE CPEACTBO — JEHBIU
nmo K. Mapkcy, koTopble co3marenud OWTKOWHA HMEHOBAIH <«OJIEKTPOHHOW HAJTMYHOCTHIO»
(electroniccash), n xak cneruduieckuii Toap — ToBap mo K. Mapkcey.

Ectb undopmanuss o ToMm, 4TO psn cTpaH, Hampumep, LlIBenus, B mepcrekTHBe AenaioT
CTaBKy HMMEHHO Ha KpunroBamory. Tak, neHtpanpublii Oank IlIBerum Sverigesriks bank
paccmaTpuBaeT OWTKOMH Kak BalIOTy, KOTOpas HMes NpPU3HAK AHOHUMHOCTH, CXOXHUH C
HaJMYHOCTBHIO, CIIOCOOCH 3aMEHHUTD MOCICaHIO [32].



[IpyHIMNIHATBHOE OTIMYME KPUNTOBAIIOT OT JIIOOBIX JAPYTMX BaJIIOT 3aKIIOYAeTCs B
OTCYTCTBUM KaKOT0-TM00 aMUHUCTPATOPa (BHYTPEHHETO MM BHEIIHEr0). A 3TO 03HAYAEeT, YTO
U3 LIETNIOYKH YYaCTHUKOB IIJIATEKHOW CHCTEMBI C UCIIOJIB30BAHUEM KPHUIITOBAIIOT UCKITHOYAKOTCS
MOCPEIHUKH.

B »THX ycnoBusX Kak Kiaccuyeckue (PMHAHCOBBIC OCPETHHUKH (OaHKH), TaK U (PUCKAIbHBIC
HOCPETHUKH (HAJIOTOBBIE, CTPAXOBbIE, CY/I€OHbIE U T.II.) CTPYKTYPBl HE MOTYT KOHTPOJIMPOBATH
NoJI0OHbIE TpaH3aKLUMU M OKa3bIBaTh BIIMSHHWE HA YYaCTHUKOB KPHUIITOBAIIOTHOW IUIaTEXKHOU
CUCTEMBI.

Takum 00pa3oM, WCIIONB30BAaHUE KPUNTOBATIOT KaK CpEICTBA IUIATeXKa HA MPAKTHUKE
o0ecrieynBaeT LeJbli KOMIUIEKC MPEUMYIIECTB.

Bo-niepBbIX, HMCHOJB30BaHME  KPUNTOBAIIOTHOW  IUIATE)KHOM  CHCTEMBI  COKpAIAET
TPaH3aKLNOHHbBIE U3JEPKKH €€ YUACTHUKOB.

Bo-BTOpBIX, HCHOJIB30BaHWE KPUITOBAIIOTHOM IJIATEXKHOM CHUCTEMBI OOECIEUMBAET
U3BECTHYIO KOH(PHICHIIMAIbHOCTh COBEPIIAEMBIX ONEPALHii.

B-TpeThux, HCMOMB30BaHUE KPUNITOBATIOTHON TIATE)KHOW CHCTEMBI (DaKTHYECKH MCKIIIOYAeT
3aBUCHUMOCTb YYAaCTHHUKOB 3TOH IIJIATEKHOM CHUCTEMBI OT CTOPOHHMX MHCTUTYLIMOHAJIBHBIX
CTPYKTYP.

B-4yeTBepTHIX, HCIONB30BAHME KPUNTOBAIIOTHOW IUIATEKHOW CHCTEMBI yBEIMYMBAET
CKOPOCTb M HAJIEKHOCTh COBEPILICHUS TPAH3AKIUH.

Ho, KOHEYHO, KpUNITOBAIIOTHI HE JINIIEHBI U HEIOCTATKOB.

Tak, paccmaTpuBasi KpUNTOBAIKOTBI KakK CPEACTBO HAKOIUICHHsS, MHOTHME OSKCIEPTHI
CPaBHHUBAIOT KPUNTOBAIIOTHI C KaTAJIM3aTOPOM MJIM AK€ UCTOYHUKOM (PMHAHCOBBIX MUPAMU U
MBUIBHBIX AKOHOMHUYECKUX My3bIpeil. Tak, OCHOBaTelb AaMEpPUKAHCKOM KOMIIAHUHM IO
ynpaBienuto aktuBamu  Oaktree  Capital Management, crneuuanusupyoueics Ha
albTEpHATUBHBIX MHBECTUIMOHHBIX CTpaTerusx, Xosapa Mapkc (Ne989 B MupOBOM peHTHHIe
Forbes, cocrosiane — $1,9 mupa) cunraer, 4To nupoBbIE BATIOTHI SBISIOTCS «HUYEM MHBIM Kak
HEO0OOCHOBAHHOW MaHHeW (WM, BO3MOXKHO, MUPAMHUJIHON CXEMOI), OCHOBAaHHOW Ha KEJIaHWUU
IpUIATh BEC YEMY-TO, YTO UMEET OYE€Hb MAJIO MJIM COBCEM HUUYEro KpOMeE TOro, 4TO JIFOAH OyayT
IIJIATUTH 3a 3TO» [4].

[Iupamuga, B KOTOpyrO «BCTpow» XoBapA Mapkc KpUNTOBAIIOTHI, MOXHO MPEICTABUThH
creyromuM oopasoMm (puc. 2)°.

Puc. cocTaBieH aBTOpOM Ha ocHoBe Martepuanos:Kim, Tae. Billionaire investor Marks, who
called the dotcom bubble, says bitcoin is a 'pyramid scheme', CNBC, 26.06.2017.
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Puc. 2. [Tupamua, B KOTOPYI0 «BCTpOU» XoBapa MapKc KpUIITOBATIOTHI

PaccmaTtpuBasi mupaMuay BCENEHCKHX OOMAaHOB, CBSI3aHHYIO C pbIHKaMU (DUHAHCOBBIX
aKTHBOB, MPEJICTABIICHHYIO Ha PHUC. 2, MOKHO CJIeJIaTh BBIBOJ, YTO BCE 3TAXKU 3TON MUpaMUIbI
POJHUT HEOCA3AEMOCTh UCIIOJIb3YEMbIX aKTHBOB.

HukTO HEe MOr rapaHTUpoBaTh, YTO CO BPEMEHEM LIEHBI Ha JIYKOBHIIHI TIOJILIIAHOB BBIPACTYT
HETMOCTIYKHUMBIM 00pa3oM.

[TpakTHYecKr HHUKTO HE MOT KOHTPOJIMPOBaTh pa3Butue coObiTuii B Kommanuu HOKHBIX
MOpEH.

[TpakTHYecKr HUKTO HE MOT TOYHO 3HATh, KAK Ha CAMOM JIeJIC pa3BUBAIMCH OU3HEC-TIPOIECCHI
B JOTKOMaX.

[TpakTHUYeCcKH HUKTO CETOIHS HE B COCTOSTHUM OIEHUTH, YeM 00eCTIeUeHbI KPUTITOBAIOTHI.

He cnyuaitno Jlappu ®PUHK — IJIaBHBIA YHPABISIONIMNA MEXIYHAPOJIHOW HWHBECTUIIMOHHON
xommanuu Black Rock, xoropas siBisiercst kpymnHeiineid B MHpe MO pa3Mepy akTHBOB IOJ
yIOpaBlIeHUEM, TaKXkKe CUMTAET, YTO OUTKOWH (IMMMPHUHrOBas IJIaTEeKHAsl CHCTEMa, OCHOBAHHAs Ha
MPUMEHEHUU KPUTIOTPAPUIECKUX TEXHOJOTUH — MPUM. aBT.) SIBISETCS «HHIEKCOM OTMBIBAHUS
neHer» [5].

HeoOxoqumMo OTMETHTh, YTO M MHOTHE IMPEACTABUTEIH OTEUYECTBEHHOTO (PHMHAHCOBOTO
CEKTOpa OTHOCATCA K KPUNTOBAIIOTAM C U3BECTHOW HACTOPOIKEHHOCTHIO.

Taxk, rmaBa IIb P® 3. HabuynnuHa, ¢ OJHOW CTOPOHBI, 3asBHJIA, YTO BUIUT B MEXaHH3ME
UCIIOJIb30BaHUsI KPUNITOBAIIOT «IPU3HAKIY (DPMHAHCOBOM MUpaMUABI U TIOITOMY «KaTErOpPHUYECKU
MPOTHUB» TOTO, YTOOBI BBOJUTH 3TU IU(GPOBHIE aKTUBHI B PErYIHMPOBAHUE B KQUECTBE JIEHEKHOTO
cpenctna [6]. ITo cyTH, 3TO 3ByUYHUT Kak 3amper.

C nmpyro#i croponsl, O. Habuymnuna, TyT ke 3asBusger o ToM, uto LIb «He 3ampemiaer
KPUNTOBATIOTHI, HO BHUMATEIBbHO UX U3YUHUT» [6].

[IpuunHy Takoro MpOTUBOPEUYMBOTO OTHOIICHHSI K KPHUIITOBAJIIOTAM MOSICHSET ClEayrolas
¢dpaza rnaBsl [lenTpoOanka: «PerymsiTopel MpakTMUECKH BCEX CTpaH HE 3HAIOT, YTO C ITUM
nenate» [6]. Ilpu stom D. HaOuynnuHa mnpu3HAET, YTO METApETyJsATOp MPUBBIK OBITH
MOHOTIOJLHBIM AMHUCCHOHHBIM IIEHTpOM [6]. Y3 3TOM mo3uiuu 3akOHOMEpHO cienyeT, uro LB,
KaKk U JI000H MOHOMOJHUCT, HE HAMEpPEH paccTaBaThCsl CO CBOMM JKCKIIO3MBHBIM IPAaBOM
SMHUCCHH.



Munuctp ¢unancoB Poccuiickoii ®enepanun A. CuilyaHOB BBICTyHAaeT 3a TO, YTOObI
IIPEBPATUTh «YEPHBIN PHIHOK» KPUIITOBAIIOT B OPraHU30BaHHBIN.

«[Iporecc MOKyNnKH KpUNTOBATIOT ISl (PU3MUECKUX JIUI] TOJDKEH OBITh OPraHM30BaH TaK XKe,
KaK M MOKyINKa obsurauuit ¢eaepanpHoro 3aiiMa» — 3assui CuiyaHoB Ha MOCKOBCKOM (opyme
(uHaHCHUCTOB, NPOXOAUBILEM B ceHTs10pe 2017 1. [7].

Korna mpencraButenu mnatexxHoi cuctembl Qiwi B ceHTsiOpe 2015 1. 3asBUIM O CBOMX
rutaHax 3amyctuth B 2016 1. B oOpaiieHre KpunToBaIIOTy TI0J] Ha3BaHHeM OMTpyOub [8] Ha Oaze
texHonoruu blockchain, Ha ocHOBe KOTOpOIl co3maHa muaTekHas cucTteMa bitcoin, TO cpasy
MOJIBEPTIINCh KPUTHKE CO CTOPOHBI (uHaHCOBOrO oMmOyacmeHa IlaBma MenseneBa. «3T0
abCOJIIOTHO HE3aKOHHO, — 3asBUI MezBeneB. — Takoe TeXHHYECKOE XYJIUTaHCTBO abCOJIOTHO
HempaBoMepHO. EnuHcTBeHHOW BamioToi B Poccum sBnsiercs pyOnb. Bee ocranbHble neHBIH
HE3aKOHHBI, U TAKOTo poJia 0e300pa3ue yroloBHO HakazyeMo» [9].

Ho ectp y mpencraBureneid OTEUYECTBEHHOTO (DMHAHCOBOTO pBHIHKA ¥ TOHUMaHHE
HEM30eXKHOCTH paboThl B HOBBIX yclIoBHX. Hens30exHOCTH, 0O0YCIIOBIEHHON pa3BUTHEM
HAy4YHO-TEXHUUYECKOT 0 Iporpecca.

Tak, mpe3ugeHT W mpencenartens mnpasineHuss CoOepOanka Poccum I'. I'ped, rosops o
KPUITOBAJIIOTAX, YECTHO NMpU3HAI: «bJIOKUElH — TaKkasi TEXHOJIOTHS, KOTOPYIO MbI J0 KOHIIa €Il
HE TIOHUMAEM. ... MBI IOHMMAEM TOJIBKO, YTO 3TO OCHOBHAs IPOPBIBHAS TEXHOJIOTHs, CPAaBHUMAs
3HAYMMOCTBIO C HHTEpHETOM...» [10].

I'. I'ped ormaer cebe oTyer, yTO 3a ITON TEXHOJIOTHEH Oyayliee: «IIPUMEPHO yepe3 MOATOpa
roJla OCHOBHBIC NPOOJIEMBI, TEXHOJOTHUYECKHE IPOOIIEMBI, KOTOPhIE Ha CETOHSIIHUA CHb
MEILAIOT MacCOBOMY BHEAPEHMIO 3TOM TEXHOJIOTUH, OyayT perieHsl. 1 B3jeT 3Toi TeXHOJI0ruu
yepes MoJITopa rojia yxKe MOKHO Iutanuposatby [10].

ITpu stom I'. I'pedp kak pykoBoAMTENb KPyHMHEHIIEro OTEYECTBEHHOTO OaHKa, 3aHSBILETO B
2017 1. 102 mecro B pedTuHre KpynHedmux kommaHwii mupa Forbes500 [19], monumaer
HEOOXOMMOCTh MHCIIOJIb30BaHMsS HOBBIX TEXHOJOrMi B aeaTenbHocTH COepOanka: «Mbl
YCHEIIHO YX€ MX (TEXHOJOTMM KPHUNTOBAJIOT — IMpPUM. aBT.) NWIOTHPYEM, HMEEM
UHlyCTPUAIIbHOE BHEIPEHUE TEXHOJOTHMM OJIOKYEHH B PA3JIMYHBIX MOAPA3JEICHHUSIX HaIIEero
ousnecay» [10].

I'oBopst o Oymymiem kpunroBaiior, . I'ped 3aBun crnemyromee: «CeromaHsi HEBO3MOXKHO
IpeJcKa3aTb OKOHYATEJIIbHO, OHM JKMBy4YME€ OueHb. VX cHayama MBITAIUCh YHUYTOXATb,
yHH4Tokatb. [loTOM mpomecc MX YHHYTOXKEHHMS IPUOCTAHOBWICS, HMX CTaJM IIPU3HABATH.
Koneuno, Oompmias mpoGiema ¢ TeM, 4YTOOBI 3aMEHHUTh (PYHKIUM SMHCCHOHHOTO IICHTpA.
['ocynapcTBa, mpaBUTENLCTBA HE 3aXOTAT OTNABaTh, U sl HE FOTOB IpPEACKa3aTh, Kak Oyaer
pa3BUBAThCS IIEHTpPATU30BaHHAS (DYHKIUS SMHCCHOHHOTO IIeHTpa... HoO Kak Mpou3BOAHBIHI
OT DMUCCHOHHBIX  JI€HEI HMHCTPYMEHT, BHUPTYQJIbHBIM HMHCTPYMEHT, $ CUUTAl0, 4YTO
3a KPUNTOBAJIIOTaMH OorpoMHoe Oyaymiee» [10].

He cnyuaitno npembep-munuctp Poccun JI.A. MenseneB B Hauane BecHbl 2017 r. mopyumi
MuHkOMCBSA3M U MUHIKOHOMpPa3BUTUSL PACCMOTPETh BO3MOXKHOCTh NPUMEHEHUS! TEXHOJIOTUU
0JIOKYCHH TipH MOATroTOBKe TIporpammel «lludposas sxonomuka Poccuiickoit Denepammm» [11],
YTBEPKACHHOU B mocieayromem pacnopsokenueMm IlpasurensctBa Pocculickoir @enepauuu oT
28 mronst 2017 r. Ne 1632 —p [12].

XOTA CTOMT HPU3HATh, YTO NPEACTaBUTENN (PUHAHCOBOM Cepbl MPOAOIIKAIOT HCIIBITHIBAT
COMHEHHS I10 MIOBOY KPUITOBAJIIOT.

Tak, IIpeacenmarens llentpanpHoro Oanka Poccuiickori ®enepanuu 3. Habuymimuna
CCBUIAETCSl Ha HEACHOCTh C Kiaccudukanued kpunroBamor: «To ym 3T0 Baiora, crnocod
wiatexxa uian 370 aktuB? To nm 310 ToBap? Hekoropele ero o0iaraioT HajIoOroMm, KTO-TO
3anpenaeT Al PUIAYECKHUX JHI, KTO-TO i pusnueckux» [6].

B 10 e BpeMsi HEyKJIOHHOCTh Pa3BHUTHUS Ipoliecca NU(POBU3ALUU B MOCTUHAYCTPUAIBHOM
SKOHOMHUKE mpuBena K Tomy, 4to B 2018 Obin1 mpunsaT DenepanbHbiii 3akoH «O BHECCHHH
U3MECHEHUN B 4acTU IIEPBYIO, BTOPYKO M 4eTBepTyro ['paxpaHckoro konekca Poccuiickon



®enepanumn» [32], npu3BaHHBIN 3aJI0)KUTh OCHOBBI HOPMATHUBHO-IIPABOBOI'O PEryJMPOBaHUS
pBIHKA!

— KPUIITOBATIOT — NU(POBBIX JICHET;

— TOKEHOB — LIU(POBBIX MPaB;

— CMapT-KOHTPAKTOB — CAMOMCIIOIHIEMBIX CJIENIOK;

— ctepsr BigData — cTpyKTypHpOBaHHBIX U HECTPYKTYPHUPOBAHHBIX JAHHBIX OOBEMHBIX
00BEMOB ¥ CYIIECTBEHHOTO pPa3zHOOOpa3msi, KOTOpble MOTYT ObITh 3(dekTnBHO 00paboTaHBI
TOPU30HTAILHO MacIITaOupyeMbIMU LIU(YPOBBIMU HHCTPYMEHTAMHU.

TakuMm oOpa3om, MpenIoKEHHbIA 3aKOHOIPOEKT IPU3BaH:

— BHECTH SICHOCTb B UHTEPIPETALNIO OCHOBHBIX MOHATHI PhIHKA KPUIITOBAJIIOT;

— obecrevnTh 3aIIUTy MPaB Aepikaresneld u(pPOBBIX aKTHBOB;

— CO03/1aTh OCHOBBI JUIsl Pa3BUTHS CUCTEMBbI HaJOr000I0KEHUS ONepalyi, OCyIIEeCTBIIEMBIX C
UCTIOJIb30BaHUEM U(POBBIX JICHET.

Cnenyer mnpusHaTh, YTO HEOCSI3a€MOCTb KPUITOBANIOT CETrOJHS CBfi3aHAa C ONepalusMu
CIEKYJIATUBHOIO XapakTepa.

Tak, B TeueHne BbIXOMHBIX ¢ 11 mo 12 Hos0ps 2017 1. nena Outkonnos ynana ¢ $7300 no
$5600 u BoccranoBuaack 10 $6200 3a menee yeM 48 wacos [15].

[Tanenue nensl Bitcoin B 3TOT mMepuox CBA3BIBACTCS C PEKOPAHBIM POCTOM HPUOBUIH
BitcoinCash, B pe3ynbrare 4ero 3Ha4WTEIbHAS 4aCTh MHBECTOPOB OCYIIECTBWIIA PACIPOTAKY
Bitcoin B nonb3y npuobperenus BitcoinCash, nHAYyIIMpOBaB CYIIECTBEHHYIO TypOYJIEHTHOCTh Ha
peiake [15].

Hauunas ¢ moszgHero Beuepa cy0060Thl 11 HOsAOps, 1eHa OUTKOMHOB Hayajla CHMKAThCs C
$7300 no $6900, Tak kak BitcoinCash Havana neMoHCTpUpOBaTh pekopaHbie mpudbun. K yTpy
BOCKpeceHbst 12 HOs0ps neHa BitcoinCash mpeszomma $2900, 4To cTano HOBBIM PEKOPIHBIM
MaKCHMYMOM, B TO BpeMsi Kak Kypc outkouHa yman 10 $5600 [15].

Murparus MaiiHepoB, mofgoOHas Murpanuu ot Bitcoin k BitcoinCash u o6patHo, Hocsmas
MasiTHUKOBBIA XapakTep, Oe3yCJIOBHO, BBITOJHA TEM, KTO 3aHUMAETCs CIEKYJISITUBHBIMU
CEIKaMH [0 TeX IOp, NOKAa HE MOSBATCS ouepeqHble MoAM(UKanuu OUTKOMHOB, CIOCOOHBIE
OTTSHYTh Ha ce0s 3HAYUTEIbHYIO YaCTh HHBECTOPOB.

[Tono6HbIE MUTpAIK CIIEIOK C KPUIITOBAIIOTAMU B YEM-TO OYEHb HAIIOMUHAIOT UCTOPHIO C
nepuBatuBamu 2008 r. [16].

JepuBatuBbl Kak ()MHAHCOBBIE AKTHUBBI, KOTOpbIE OIUIAYUBAIM MOTPEOUTENH, K Haydaly
kpuzuca 2008-2009 rr. mpouum Tak MHOTO NPOM3BOJAHBIX ONEpALUi, YTO YXKE€ MPaKTHYECKU
YTPaTUIIM CBSI3b C UCXOJHBIM TOBAPOM — HEABM)KMMOCTBIO, UTO BBI3BAJIM MAcCIITAOHBIA KpU3HC
JUKBUAHOCTH 3THX UeHHbIX Oymar B CIIIA. IlepBeIM mocTpagali OT 3TOr0 KpH3HCa
00aHKPOTHUBIIMICSI WHBECTUITMOHHBIN Oank Lehman Brothers, ycnemno padorapmmii ¢ 1850 r.,
KOTOpbIi K 2008 r. OBUT CAMBIM CHJIBHBIM UI'POKOM Ha PBIHKE KPEIUTHBIX AE(POITHBIX CBOIOB —
PBIHOYHBIX IEPUBATHBOB, CTPAXYIOIMIUM OT jaedoiiTa 1o jonram [ 14].

B mocnenyromem 3TOT (MHAHCOBBIM KPU3KUC 33 KOPOTKHM NMPOMEXKYTOK BPEMEHHM OXBaTHII
BECh MHUP.

Ecnu oOpaTuTbcs K HMCTOPUH, TO MOXXHO CIIPOTHO3MPOBATh, YTO BCiel 3a (DMHAHCOBBIM
kpusucoMm B Poccun 1998 r. [17], 1 yxe ynoMsHyTbIM MUPOBBIM (priHAHCOBBIM Kpu3ucom 2008
I., B COOTBETCTBHM C KOPOTKHMHU (OAaHKOBCKMMH) LUKJIAMH 3KOHOMHYECKOW akTHUBHOCTH K.
Kyrnspa [13], ¢ nepuogom B 10 jer, ouepenaHoil ¢GUHAHCOBBIN KpU3UC B Poccum MOXKHO
oxunatb B kKoHue 2018 — navane 2019 r. I oguuM W3 KaTaam3aTopoB 3TOr0 Kpuszuca (XOTs
NpUMEHHUTENBbHO K Poccnn, pazymeercs, 1alneko He €TUHCTBEHHBIM) MOXKET SIBUTHCSI UpE3MEPHOE
yBIJIEYCHNE HHBECTOPAMH HUYEM He 00ecrieueHHBIMU KPUIITOBATIOTAMH.

Buvi6oowi

B menoMm, moaBons WTOr aHAMU3y TpPaHCHOPMALUU COJEPKAHHUS TOHATHS «ICHBIH» C
MOMeHTa nu3janus nepsoro roma «Kanurana» K. Mapkca, MOXKHO clieaTh CIe1yIOIINE BbIBOBI.



Bo-niepBbIX, 3HAYUTENBHO BO3POCIO  KOJIMYECTBO pa3HOBUAHOCTEH (opm  1eHer,
NOANAJAIOIIUX I0J, COOTBETCTBYIOUIYIO SKOHOMMYECKYIO KAaTEropHro. OTO KacaeTcs Kak
JIETIO3UTHBIX, TaK U 3JIEKTPOHHBIX JCHET.

Bo-BTOpBIX, CYLIECTBEHHO M3MEHMJAch CTPYKTypa JIEHEKHOW Macchl. B jneHexxHoil macce
3HAUUTENIBHO YBEIUYMIIAch [J0Ji1 O€3HAJWYHbIX (JIEKTPOHHBIX) JIEHEr, KOTOpas CEroJHs
COCTaBJISET B pa3BUTHIX cTpaHax Oozee 50%.

B-TpeTprx, ¢ pocTOM HE TOJNBKO JOJH, HO M pa3Ho0Opasus (OpM AIIEKTPOHHBIX JICHET
COKpaTwjach (B TOM YHCIE, B CHJIY HX HEOCA3a€MOCTH) M HUX HAJEKHOCTh KaK CpEACTB
oOpamieHus, TiaTexa, HaKOTUICHHsI, cOepekeHHsI, 00yCIOBICHHAs! X HEOCA3aEMOCTBIO.

B-uerBepThiX, Kak M BO BpeMeHa Hamucanus K. Mapkcom nepsoro toma «Kamurana», B
COBPEMEHHBIX YCJIOBHSX COXpaHsercs mpoOieMa oOecredeHnsi paBEHCTBA TOBApHOH W
JICHEeXKHOM Macchl Ha pBIHKE, 00ECHEeuMBAIOLIEr0 MaKpO’KOHOMMYECKOE paBHOBECHE (3aKOH
neHexxHoro oOpamenuss no K. Mapkcy), nposiBasiomascss B NEPUOAMYECKUX (UHAHCOBBIX
KpH3HCaX.

B-mAThIX, MCXOASI U3 HUCTOPHUYECKUX 3aKOHOMEPHOCTEHM C ydeToM (PMHAHCOBOrO Kpu3Hca B
Poccun 1998 r., mupoBoro ¢unancoBoro kpusuca 2008 r., B COOTBETCTBHH C KOPOTKUMU
(OankoBckMMM) IMKIamMH 3KoHoMmHueckod axtuBHoctu K. XKyrmspa, ¢ nmepuogom B 10 er,
ouepenHoi puHAHCOBBIN Kpusuc B Poccun MoxHO oxkuaath B koHie 2018 — navane 2019 r.
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