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B Hacmosiwyee epems mbl A6151eMCS CEUOECMENIMU HOB020 (DEeHOMEHA NOO HA3BAHUEM KPUNMOBATIOMA.
Ha mexywuii momenm, uzéecmuul pazHvle MHEHUsSI U3GECHHBIX (DUHAHCUCINOE, ABMOPUMEMHBIX IKOHOMU-
cmoe, pykogooumeneli KpYnHbIX RPeOnpusmuil u noaumuyeckux oesmenei. Paszopoc muenuii omuocu-
MENbHO YenecooOPA3HOCU CYUeCmBO8aHUs U NPUMEHEHUsT KPUNMOBATIOm 8ecbma oduupHulil. Hngop-
MAayuoHHvle A2eHMCcmed, CNeyualu3uposantbvie NOpmavl u caimel ¢ HUnmepueme nyoauxyrom yousu-
menbHble KOMUPOBKU PA3HbIX 6ud08 kpunmosanom Kk ooiapy CLIA. Tlosersomes, Gynkyuonupyom
PA3nuyHble OUPIICU U ThOP208ble NIOWAOKU 0I5l coseputeHust onepayuii ¢ kpunmosanomamu. Cozdaémcs
gneuamieHue mozo, 4mo OCHOBONOA2AIOWUe MeopemuyecKue noCmyiamsl @ cpepe meopuu OEeHeI’CHO20
obpawenust U Kpeduma noodgepearmcs cepbe3Hou pesusul. A6mopom cobpana, cucmemMamuzupo8ana u
Kpamko onucana ucmopus sonpoca omuocumenvro Bitcoin, Bitcoin Cash, Bitcoin Gold, Ethereum, Ripple,
Dash, Darkcoin, XCoin, NEO, Petro, Petro gold, PRIZM. Ilposodumcs oyenka npupoobl KpURmosaionmol ¢
nO3UYULL MHEHULL 3HAMEHUMBIX YYEeHbIX, UMEHA KOMOPbIX HABEYHO GOULTU 8 UCHOPUIO PA3GUMUSL KIACCUYe-
CKOU IKOHOMUYECKOU MblCIUu. Aemop, 6 pside 3nu30008 OAHHOU CIMamvu U QOpMYIUPOBOK GopMUpyembix
CyorcOenUl, 8bIX00UM 3a PAMKU NOCMABNEHHOU Yelu U COOMBEMCMEYIOWUX 3a0ai HANUCAHUs IMOll CMa-
Mbl 8 CMPEMIEHUU 6CKPbIMb CHOCEON02UYECKUe KOPHU KPUNMOBATIOMYbL, KAK AGNEHUSL 8 ICUSHU COBDEMEH-
Ho20 obwecmea. OmnpasHol MOUKOU 8 UCCIeO08AHUU BONPOCA ABMOP GbLOUPAET HEKOMOPbLLE CYHCOCHUSL
npaKmuxos u Gynoamenmanvhvle mpyovl ussecmuvix yuenwvix Aristotle, Cornford, Francis Macdonald,
Keynes, J. M., Marshall, A., Marx, K., McCulloch, J. R., Menger, C., Mill, J., Mises, L., Mun, Th., Naka-
moto, S., Plato, Say, J.B., Smith, A., Stanley Jevons, W., Tobin, J. Umeem mecmo nonvimrka coeouHums
Meopuro U NPAKMUKy ¢ npoexkyuel Ha Kpunmosaiomy. B 0annotl cmamve, NOMUMO MHOZOYUCTEHHBIX YU-
mam, NPUMEHAEmcst IKOHOMEMPU4ecKkas Mooeis. s nocmpoenust Komopou 6vlia codpana u cucmema-
MUSUPOBAHA HEOOX0OUMAsl CIAMUCIUYECKAsl UHDOPpMAYUsL, NOTYYEHHAS U3 1e2AIbHbIX UHQOPMAYUOHHBIX
UCTMOYHUKO8, HAX00suuxcs 8 omkpsvimom docmyne. Ilepuoo uccnedosanus 2015-2017 2e. Aemop, uszna-
2as 0cobeHHoCmu NPUpoObl KPUNMOBATIOMbl, NPUHUMAEM 60 GHUMAHUE OCHOBHOU XO3AUCMEEHHI UHe-
pec poccuticko2o npeonpusimust. Xoms 60npoc 0 1e2am3ayuy Kpunmosaiomul Haxo0Umcs 8 Cmaouu pas-
pabomKuy, HaM NPeOCMABsemcs UenecoOOPa3HbIM yice celiyac HpoBoOUmb UCCICO08AHUL 6 IMOM
nanpasnenuy. OCoOEHHOCbIO U3NIONHCEHUS MAMEPUANA SAGTAEMCS (hAKM NPUMEHEHUS OPUSUHATILHBIX MeK-
CMOB U3BECTHHBIX VUEHBIX HA AHEIUUCKOM 3bIKe ¢ NEPeBo0OM HA PYCCKULL A3bIK.

Knrouesvle cnosa: oenveu, 3010mo, Kpunmosanoma, Matnune, mexnonoaus Blockchain.

BBenenme. JleHbru, SBISISICH — COIUAIBHO-

is not only the true measure of all our other means in

SKOHOMHMYECKOH KaTeropuei, Bcerga HHTEPECOBAIU
ya€Hpix. OTMETHM CIEAYIONMX HCCIIeIoBaTeNeH,
KOTOpbIE ObLIH B TIEPBBIX PsilIaX CPEAW TeX, KTO 3auH-
TepecoBaiics npupoaoi aexer: William Stafford, An-
tonio Serra, Antoine Monchrestien de Watteville,
Thomas Mun, Jean-Baptiste Colbert. bpuranckuii
tor-meHemkep Oct-Uuackori kommanuu Thomas
Mun mnucan B 1664 “There are three ways by which
the Moneys of a Kingdom are commonly altered. The
first is when the Coins in their several Denominations
are made currant at more or less pounds, shillings or
pence than formerly. The second is when the said
Coins are altered in their weight, and yet continue
currant at the former rates. The third is when the
Standard is either debased or enriched in the fineness
of the Gold and Silver, yet the Moneys continue in
their former values... For we must know, that money

the Kingdom, but also of our forraign commerce with
strangers, which therefore ought to be kept just and
constant to avoid those confusions which ever ac-
company such alterations” ' [13, p.14]. C Tex mop
MIPOIIIIO MHOTO BpeMeHu. OHaKo AeHbIH (TIpupoaa,
¢dopMmbl ¥ QyHKIMH) BO30OYXKIAIOT yMBI yYEHBIX Ha
COBPEMEHHOM JTarie. JTO SBJICHUE YKa3bIBaeT Ha TO,

L Cywecmeyem mpu cnocoba, ¢ nomowwlo komopuvix monemvi Kopones-
cmea 0bvruHo uzmensomes. Bo-nepevix, ko20a monemvl ¢ynmos, wiun-
JIUH208 UYL NEHCO8 6 UX HECKOIbKUX HOMUHANAX UCNOTbIVIOMCS 8 MEKYUUX
pacuemax bonee uyauje, yem panvuie. Bo-emopuix, Ko20a ynomsmymoie
Monemvr uzmensomes. no ceoemy 6ecy, npoooJicas UCNOIb308AMbCs 8
MEKYWUX pacyemax no npesjicHum Homunaiam. B-mpemoux, kocoa Cman-
dapm aubo desanveupyemcs, b0 peeaibeupyemcs 30J10MoM U ceped-
POM, HO OeHbel COXPAHAIOM €0l KVpC ... 60 Mmbl 00JdICHbL 3HAMb, YMO
Oenveu — 2mo He MoabKo ucmunnas mepa cmoumocmu ¢ Koponeecmse, no
U (UHCMPYMEHm NPUM. A6mopa) Hawieil 6HewHell Moposul ¢ UHOCHpPAan-
yamu, Komopule (0eHb2U NPUM. A6mMopa) NOIMOMyY OOJICHbL OCMABANbCSL
cmabunbHbIMU, YMoObl U30EACAMb MexX 3aMeUamenbcme, KOmopble Ko-
20a-1b0 cOnpoBoACOAIom maxue usmeHeHust (nepesoo aemopa,.
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YTO KaTeropus JACHEr SBIIIETCS HUCTOpUYecKoil. Be-
JMKUNA aBcTpuiickuil yuenblid Kapn Menrep, oaus u3
OCHOBATENEH ABCTPUKMCKOM IIKOJBI Map KMHAIM3Ma
nucai: “And hence there runs, from the first essays of
reflective contemplation of a social phenomena down
to our own times, an uninterrupted chain of disquisi-
tions upon the nature and specific qualities of money
in its relation to all that constitutes traffic. Philoso-
phers, jurists, and historians, as well as economists,
and even naturalists and mathematicians, have dealt
with this notable problem, and there is no civilized
people that has not furnished its quota to the abundant
literature thereon” 2 [10, p.12].

VYunesm Cronmu IxeBonc Hamucan “The sub-
ject of money as a whole is a very extensive one, and
the literature of it would fill a very great library.
Many changes are now taking place in the currencies
of the world, and important inquiries have been lately
instituted concerning the best mode of constituting the
circulating medium” * [17, p.10]. Dta unes 6bina BbI-
ckazaHa B 1876 romxy. HecmoTpst Ha 3TO, HBIHEUIHSA
CUTYyalus HaroMHuHAEeT mepuoa 1876 roxa. Bompoc o
NPHUPOJE JICHET MPUBJICKA HCCICI0BATENCH BO BTO-
poit monoBuHe nBanuaToro Beka. “What is money?
The “money” whose stock F&S trace and explain
consists of currency and commercial bank deposits
held outside the federal government and the banks” *
[19, p. 464]. Bommpoc «UTO Takoe ACHBIH?) SBISETCS
AKTyaJIbHbBIM B COBPEMCHHBIX COLIMAJIBHO-
OKOHOMHWYECKUX YCIIOBUAX. Mps1 sBiIsIEMCS CBUACTC-
asMH  (peHOMEHa «KPHUINTOBATIOTHI. B Hacrosiee
BpeMsi B BHUPTYaIbHOM OOpAIleHUH IPUMEHSIOTCS
HECKOJIbKO BUJIOB KpUNTOBAMOTHL: Bitcoin, Bitcoin
Cash, Ethereum, Ripple, Dash, NEO. Ha rtekymuii
MOMEHT Munucrepcrso @PuHaHcoB Poccuiickoit
Odenepanuu  pa3paboTano TpoekT (eaepansbHOro
3akoHa «O 1U(POBBIX (UHAHCOBBIX aKTHUBAX», IMO-
JIOKEHHSI KOTOPOTr'0 aKTHBHO OOCYKIAFOTCSI dKCIIep-
tamu ¢puHaHcoBoro u [T coobmects. Kpome Toro,
Mo NpeABApPUTCIBbHBIM JaHHBIM, IIPHUHATO PCHICHHUC
0 CO3/IaHUK OUPXKHU /I OOMEHA KPUIITOBAJIIOT.

2 U, credoeamenvio, om nepewix scce pehieKCUsHo20 Co3epyants coyi-
AnbHBIX SGTeHUl 00 HAWUX OHell NPOUCXOOUm HenpepuleHAs Yenodka
uccnedo8anuti npUPoObL U KOHKPENHbIX Kauecme Oenez @ ee OmHOueHUl
KO 6cemy, umo cocmaensiem osudicenue. Durocogul, 0pucmol u UCmMopu-
KU, @ Makice IKOHOMUCIIbL U OAdICe HAMYPATUCTIbL U MAMEMAMUKU PAc-
cmampueami dmy 3HAYUMETbHYIO NpoOaeMy, U Hem YUGUIU306AHHBIX
Jodell, Komopble He nPedoCmasuiu C60U 6KIA0 8 3HAUUMENbHOe JUmepa-
mypHoe Hacieoue no 3mMomy nooody (nepesoo asmopa,).

3 Tema denee 6 yenom ouenb 06wUPHA, TUMEPANyPl HA IMOM CYEM X6d-
mum, umobvl 3anoaHUmMsb o4enb Oobuylo Oubauomexy. B nacmosuwee
6peMs 8 6AIOMAX MUPA NPOUCXOOUN MHO20 UBMEHEHUll, U 6 NocieoHee
6pems bl cOenanbl 8adCHbIC UCCTEO0BAHUSL 8 OMHOWEHUU HAUTYYIUELO
cnocoba coszoanus yupKyaupyloweti cpeobsi (nepeeoo asmopa,).

4 Ymo maxoe denveu? «enveuy, uvu axyuu F&S omcnexcusaromes u
00BACHAIOMCA, COCMOSIM U3 GATIOMHBIX U KOMMEPUECKUX OAHKOBCKUX
0eno3umos, HaxoOsWUXcs 6He (PedeparbHo20 npasumenrsecmed u OaHKos
(nepesod asmopa).

OnHol U3 caMBIX MOMYJISPHBIX KPUITOBATIOT B
mupe siBnsiercst Bitcoin. Satoshi Nakamoto® paspa6o-
TaJ MPOTOKOJI, HA OCHOBE KOTOPOro (hyHKIMOHUPYET
Bitcoin. B 2008 roay Satoshi Nakamoto Hamwmcan
HayuHyto crarbio. “Bitcoin: A Peer-to-Peer Electron-
ic Cash System”. B 3T0#i cTaThe OH U310KHUI OCHOBBI
npuMeHeHus Bitcoin, kak ofHON K3 pa3HOBUIHOCTEH
kpuntoBatotel. “We have proposed a system for
electronic transactions without relying on trust. We
started with the usual framework of coins made from
digital signatures, which provides strong control of
ownership, but is incomplete without a way to pre-
vent double-spending. To solve this, we proposed a
peer-to-peer network using proof-of-work to record a
public history of transactions that quickly becomes
computationally impractical for an attacker to change
if honest nodes control a majority of CPU power. The
network is robust in its unstructured simplicity. Nodes
work all at once with little coordination. They do not
need to be identified, since messages are not routed to
any particular place and only need to be delivered on
a best effort basis. Nodes can leave and rejoin the
network at will, accepting the proof-of-work chain as
proof of what happened while they were gone.” ¢ [14,
p.8].

Ha texymmii MomeHT Bitcoin sBiseTcss omHON
n3 CaMbIX HUCIIOJIB3YEMbBIX KPHUIITOBAIIOT. CyIIIeCTBy-
€T MHOXECTBO IyOJMKaIMi, SKCIEPTHBIX OLICHOK,
MHEHU# oTHOCcHTEBHO Bitcoin. [Tonk3oBarenu Moryt
BCTpETUTh B VIHTEpHETE MHOTrOYMCICHHBIC M300pa-
xeHws, (ororpaduu, PUCYHKH 30J0THIX MOHET C
n300paxkeHreM Jororumna Bitcoin «* » (Oykea B me-
peyepKkHyTa ABYMS BEPTUKAIbHBIMU JUHUSAMH). OTH
n300paxkeHus Bitcoin BriedamisitoT mojei. 3anamm-
Cs BOITPOCOM — €CTh JIU CBSI3b MEXTy KypcoM Bitcoin
U 1IeHOi1 30mota?

JpyruM  THUIIOM  KPUOTOBAIIOTHL  SIBIISIETCS
Bitcoin Cash, nossusmmiics B 2017. Hekotopsie
MoJb30BaTeNn Bitcoin OTKa3anuch TEpeXOauTh Ha
HOBBII TIpoToKon Segwit2x. [lepBoHavanbHO Wes
3aKJII0YANACh B TOM, YTOOBI CHH3UTH TApU(BI KOMHC-
CHOHHOTO BO3HarpaxiaeHus. IIporokon Segwit2x

> Hexomopwle sxcnepmot cuumaiom, umo Satoshi Nakamoto — smo ncee-
OOHUM.

5 Mol npednodicunu cucmemy d1eKMpOHHbIX MPAH3AKYULl, He NOA2AsACh HA
dosepue. Mol Hauau ¢ 0ObLIYHOU CIPYKMYPbL MOHEM, COCIAHHbIX U3 YUh-
POBbIX nodnucetl, Komopas obecnedusaem CUIbHbIL KOHMPOIb HAO COO-
CMBEHHOCMbIO, HO SGNAEMCs HENOTHOU 6e3 603MOJICHOCU NPedomepa-
mumb 06otiHoe pacxodosanue. Ymobuvl pewiims smy npodiemy, mvl npeo-
JIOJHCUTU OOHOPAHZOBYIO CeNtb, UCNOTL3VIOUYIO 00KA3AMEbCMEO pabonivl
051 3anucu nyOIUYHOU UCMOPUY MPAn3aKyull, Komopas Obicmpo cmaHo-
SUMCST HeyenecooOpastoll O 3N0YMbIUICHHUKA, eClU HAOEHCHbIE KOM-
mpoaupyiom oonvuyio yacme mownocmu CPU. Cemb npounas 6 ceoeii
HeCmpYyKmypuposantoi npocmome. Y3uvl pabomaiom 0OHOSPEMEHHO C
HeOobUON KoopouHayuel. Hx He HysHCHO uoeHmuuyuposams, max Kax
coobwenus He HANPAGIAIOMCs 8 KAKOe-TUOO0 KOHKDEMHOEe MeCmo U ux
HYJICHO BbINONHAMb MOJBKO € MAKCUMATLHOU dpdexmusnocmpio. Y3nvl
MO2ym yXooumyv U NPUCOCOUHAMBCSL K CEmu N0 CBOEMY YCMOMPEHUIO,
NPUHUMASL YeNnouKy OOKa3amenbeme pabomocnocoOHOCHu 8 Kauecmee
00KaA3aMenLCMEa Mo2o, YMo NPOU3OUI0 60 6PEMs UX UCHe3HOGeHUs. (ne-
pesoo asmopa,.
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BO3HUK M3-32 HEOOXOANMOCTH COKpAIIICHHUS TPaH3aK-
IIUOHHBIX COOPOB. DTOT TPOTOKON aHOHCHPOBAJICH,
Kak Oonee OezornacHblil. Ho mpy ero ucrmons30BaHuN
KIMEHTY HE0OXO0MMO OBbLIO MPHOOPECTH HOBOE IPO-
rpaMMHOE ofecriedyeHre. JTO OOCTOATENHCTBO HE
YCTPOMJIO HEKOTOPBIX Mojb3oBareneidi Bitcoin. I[lo-
3TOMY TaKUM KJIHMEHTaM TNPEVIOKHIA B KauecTBe
aIIbTEPHATHBEI HOBBIM BWJ KPUNITOBAIOTH Bitcoin
Cash.

B konme oktsiopst 2017 roma mosiBiseTcs eIé
OJIHa Pa3HOBHIHOCTH Bitcoin, a umenHo Bitcoin Gold
(BGold, BTG). 3T0T BMA KPUITOBAIOTH (YHKIINO-
HHUPYET Ha OCHOBE BHEJIPEHHUS] HOBOT'O ITPOTOKOJIA.

Hpyroii pa3HOBUIHOCTHIO KPUITOBAIIOTHI BbI-
crynaet Ethereum, co3mannslii 1yist puHaHCHpOBaHSI
KaHaJickoro mpoekta. Ethereum ObL1 co3maH B Kaue-
CTBE JIOCTYITHOW IIAaTQOPMBI C UMEIOIIUMCS SI3bIKOM
nporpammupoBanus. [Ipu 3ToM, 000N MONB30Ba-
TEJTb MOT ObI CO3/IaBaTh TPHJIOKEHHUSI HA OCHOBE TEX-
Honornu Blockchain.

Emé omHum mnpeacraBuTeieM KpPUITOBAIIOTHI
seisiercst Ripple, mpumensiercst ¢ 2012 rona. Ripple
MPUBIICK]IA BHUMaHUE MOJNb30BaTee HU3KOHW KO-
muccreil. Cpenu KIMEHTOB O3TOW Pa3HOBHUIHOCTH
KpPUNITOBAMIOTH BeICTyMaroT Bank of America, Stand-
ard Chartered.

B suBape 2014 ropma mosBisiercs HOBBIA THIT
kpunroBamotsl Dash, Bozaukimii Ha ocHoBe Dark-
coin u XCoin. OcobenHocteto Dash siBnsiercst wc-
TTOJIB30BaHUE TTOCIIE0BATEIILHOCTH, BKIItoUaromei 11
JTaroB.

HekxomMepuecknM TPOEKTOM Ha OCHOBE TEXHO-
norun Blockchain sinsiercst NEO. Dtor Tam kpunro-
Bamotel NEO wm3Becten ¢ 2014, npumenser uudpo-
Boe pacrosHaBaHue. Jlo HemaBHero BpemeHu NEO
AKTUBHO WCIOJNB30BANICS U PEATH3AUA  «CMapT
KOHTPaKTOBY.

20 ¢espans 2018 roma mosBUiach emé ojHA
KpUnToBamoTa — rnerpo. E€ ocoOeHHOCTh B TOM, UTO
Kypc TeTpo ofecrieueH pealbHBIMU 3aracamMy BeHe-
cyanbckodt HedTu. [losToMy omun merpo pasBeH 60
USD. Kpowme Toro, B 2018 roay oxxumaercs mosiBie-
HUE elIé OJJHOM PasHOBHIHOCTH METpo — petro gold,
KoTopas OyJer o0ecrieyeHa 30I0TOM.

HoBbIM 11 MayioM3BeCTHBIM BHIIOM KPUIITOBAIIO-
ThI siBisiercst PRIZM.

Bce BbImeHa3BaHHBIE THIBI  KPUITOBATIOT
(YHKIMOHHUPYIOT Ha ocHOBe TexHonornu Blockchain.

Lenpto HaMMcaHus JAHHOW CTAThH SIBISETCS HC-
CIIeJIOBaHUE 11eI1eCO00Pa3HOCTH BKIIOYEHUSI B (U-
HAaHCOBBIM MEXaHW3M POCCUMCKOrO IPEeNNpUsTUs
SNIEMEHTa «KPUMTOBAMOTa». sl 3TOro Ienecood-
Pa3HO PEIIMTh COOTBETCTBYIOIIME 33/Ia9H — HCCIIENI0-
BaTh MPUPOJY KPUITOBATIOTHl B KOHTEKCTE MHEHHH
W3BECTHBIX YUYEHBIX W TPOBECTH aHAJIMU3 COOTHOIIE-

HUSI MEXIIy 0OOMEHHBIM KypcoM Bitcoin u 1eHoi 30-
nota’ 3a 0603HAYEHHEIH EPHO.

Metonosaorus. B naHHoOl crathe Moj poccuii-
CKMM IMPCANpUATUEM Mbl ITOHHMMACM aKIMOHCPHOC
obmecrBo—pesunieHT Poccutickoit Denepanun. Cra-
Tbs1 2. «OCHOBHBIC TIOJIOXKEHHST 00 aKIIMOHEPHBIX 00-
mecrBax» denepanbHoro 3akoHa Poccuiickoit dene-
paunn «O06 akumonepHbIX odmiectBax» N 208-D3 or
26.12.1995 maer cnemyromiee OINpENCICHUE aKIHUO-
HEpHOro 00mecTBa. «AKIHMOHEPHBIM OOIIECTBOM
(manmee — OOIIIECTBO) MPHU3HACTCS KOMMEpUECKas Op-
raHu3allys, yCTaBHbIN KauTaja KOTOPOU pa3/ienieH Ha
onperneNieHHOe YHUCIO aKIUH, YIOCTOBEPSIONINX 005
3aTeNbCTBEHHBIC TMpaBa YYACTHUKOB OOIIeCTBA (aK-
IIMOHEPOB) IO OTHOIICHHIO K 001IecTBY» [3].

[To Hamemy MHEHUWIO, (MHAHCOBBIN MEXaHH3M,
SIBJIASICh HEOTHEMJIEMOM YaCThIO XO3SMCTBEHHOI'O
MEXaHu3Ma IMPCANpUATrA, SABIACTCAd KOMITIIEKCOM
METOJIOB, HAIIPABIICHHBIX Ha ()OPMHUPOBAHUE JIOXO/IOB
XO3SIMCTBYIOMIETO CYOBEKTa W peanm3alhio pacrpe-
JIENATENbHBIX OTHOLIEHUH. II0CKONBbKY B COBpEMEH-
HBIX YCJIOBHSIX LIENBIO JIEATEIBHOCTH JFOO0T0 aKIuo-
HEPHOr0 OOIIEeCTBA BBICTYIAET MOJOKHUTEIBHBIN (u-
HAHCOBBIM PE3yJbTaT, TO JOXOAHOCTh M TPHOBLIb-
HOCTh XO3SMCTBYIOIIEr0 CyObEKTa 3aciIy>KHBaIOT
IMPUCTaJIbHOT'O BHUMAaHUWA q)HHaHCOBBIX MCHCIKEPOB.

Paccmorpu muHamuky oOmeHHOro Kypca but-
KoiftHa 10 oTtHoIeHuto k momwiapy CIIA 3a mepuon
01 suBaps 2015 roga — 01 mexadps 2017 roxa (puc.
D).

@UHAHCOBBIM MEXaHU3M IPENNpPUATUS IIPELy-
CMAaTpUBACT IPOLECC IPUHATUS YIPABIECHYECKUX
pelieHni, HanpaBJIeHHBIX Ha 3Q(EKTUBHOE HHBECTH-
pOBaHME U30BITKA JCHEKHBIX CPEICTB MPEIIPHSTHSL
U3 conepxanust pucyHka 1 ciemyer Halnu4ue BOCXO-
nsamiero tpenna. IlomoOHast muHamuka Kypca bur-
KoitHa 1o oTHouieHuto k poutapy CIIA 3a 06o3Ha-
YEHHBIH MEpUOJ] CTajda BO3MOXKHOM Onaromaps Mai-
HHUHTY. MaiiHUHT SBJISIETCS YCIIOBHBIM TCPMHUHOM U
OJIMIICTBOPSIET COOOM MpPOIlece CO3JaHus MUPPOBBIX
JICHeKHBIX 3HAKOB BCIICIICTBHE TOTO, YTO PEaH3y-
oTcs Matematuueckue pacuersl (hash) ¢ menbio
npoBeneHus TpaH3akiuil. Ho ssisttorest ma nudgpo-
BBIC JCHC)KHBIC 3HAKH ITOJTHOLICHHBIMU I[eHBI‘aMI/I?

Adam Smith oOpamancst K KaTeropuu «JICHBIH
B rmaBe 4 kauru “An Inquiry into the Nature and
Causes of the Wealth of Nations”. “It is in this man-
ner that money has become in all civilized nations the
universal instrument of commerce, by the interven-
tion of which goods of all kinds are bought and sold,
or exchanged for one another” ® [16, p.26]. Ha Teky-

7 Aemop cmamuvu 0C8e0OMAEH O MOM, YMO IMUCCUL OAHKHOM U OEHEedNC-
HBIX 3HAKOG HOCUM QUOVYUAPHDILL XAPAKMED 6 COBPEMEHHBIX IKOHOMUYE-
CKUX YCTIOGUSIX.

8 Umenno maxum obpaszom oenve cmaiu 60 6Cex YUGUIMU306AHHbIX CIpd-
HAX YHUBEPCATLHBIM UHCTPYMEHMOM MOP206IU, NOCPEOCMBOM GMEUd-
mebemea Komopo2o 6ce moeapbl NOKYRAIOMCS U NPOOAIOMCSL, Uy 0bMe-
Husalomesi Opye ¢ opyeom (nepeeoo asmopa,).
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I MOMEHT WHBECTOP MMEET BO3MOXKHOCTH IOKY-
1aTh, MPOJABATH KPUIITOBATIOTY WJIH COBEPIIAThH
KOHBEPCHOHHBIC OIEPalliM C IOMOIIbIO JIFOOOM
KPHUITOBATIOTEL. MBI TIperonaraeM, 4To KpUITOBa-
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Puc. 1. lunamuka oOMeHHOT0 Kypca Butkoitd mo orHomenwuto k powtapy CIITA
3a epuoj ¢ 01 saBaps 2015 roga — 01 mexabps 2017 rona

Anam CMmuT BbIIEIsUI ABa TUIA neHHocty. “The
word VALUE, it is to be observed, has two different
meanings, and sometimes expresses the utility of
some particular object, and sometimes the power of
purchasing other goods which the possession of that
object conveys. The one may be called 'value in use’;
the other, 'value in exchange'. The things which have
the greatest value in use have frequently little or no
value in exchange; and, on the contrary, those which
have the greatest value in exchange have frequently
little or no value in use. Nothing is more useful than
water: but it will purchase scarce anything; scarce
anything can be had in exchange for it. A diamond,
on the contrary, has scarce any value in use; but a
very great quantity of other goods may frequently be
had in exchange for it” ° [16, p.26]. UuBecTop ompe-
aensiet Ui cedsi caM, B KAKOM 3HA4Y€HUH MMOHUMATh
HWHBECTULNU B KPUIITOBAJIIOTY.

Jean-Baptiste Say oOpaiian Haille BHUMaHHE Ha
TOT (aKT, YTO JICHBI'W MOT'YT oOMeHHBaThCs. “Money
performs but a momentary function in this double
exchange; and when the transaction is finally closed,
it will always be found, that one kind of commodity

% Cnoso VALUE, komopoe 001icHo coOmo0amscs, umeem 06a PasHbix
3HAYEHUs. U UHO20A GbIPAJICAC NONE3HOCMb KAKO20-MO KOHKDEMHO20
00beKma, a uHo20a U CNOCOOHOCMb NPUOBPemamy Opy2ue Mmoseapwl, Ko-
mopvle o3nauarom obaadanue smum odovekmom. E2o moocno nazeamo
«BHAYeHUeM 8 UCNOIb308aAHUUY; Opyeoe - «yennocmyv 3ameny. To, umo
umMeem nauboabulee 3HAUEHUE 8 UCNOTB306AHUU, YACHO MAL0 UM 6006Ue
He umeem yeHHocmu @ o6Mene; U, Haooopom, mo, Ymo umeem Haubo.b-
WYI0 YeHHOCMb 8 0OMeHe, Yacmo MAo Ulu 6000we He UMEIOm YeHHOCHU
6 ucnoavzosanuu. Huumo me sensiemcs 601ee nonesnvim, yem 600a. HO @
00MeH HA Hee MOJCHO KYNumb CKyOHble Geuju, 9mo Modicem Gblmb 4mo-
mo manoe. Aimas, Hao60pom, umeem Mano CMbiCAd 8 UCNOTL30GAHUU, HO
oueHb 60IbUIOE KOIUHECTEO OPY2UX MOBAPOE HACHO MONCHO ObIMb NOJY-
uums 8 0OMeH Ha Hezo (nepesoo asmopa,).

has been exchanged for another* '° [15, p.19]. JTio6o0it
THUIT KPUNTOBATIOTEI MOXXKHO OOMEHSTh JIMOO Ha He-
00XOMMMBIA TOBap, JUOO Ha JPYryl CBOOOIHO-
KOHBEpTHpyeMyo BatoTy. TakuM 0o0pa3oM, B 3TOM
cydae HET MPOTHBOPEYHs B TPUPOJIE KPUIITOBAIIIO-
ThI.

John Stuart Mill xapakrepu3oBai Mpupoay Ie-
Her cBoeobOpazHo. OH mmcan “be intrinsically a more
insignificant thing, in the economy of society, than
money; except in the character of a contrivance for
sparing time and labour. It is a machine for doing
quickly and commodiously, what would be done,
though less quickly and commodiously, without it:
and like many other kinds of machinery, it only exerts
a distinct and independent influence of its own when
it gets out of order” ' [11, p. 41]. John Stuart Mill
MCIIONb30BaJl CYIIECTBUTEIBHOE «MAIIHAY», Xapak-
TEpU3ysl IPUPOJLY JICHET, KaK KaTeropui. JTO CyIie-
CTBHUTCIIBHOC TCCHO CBA3AaHO C TCPMHUHOM «TEXHOJIO-
rust». JIFoOOW BHJ KPUIITOBAIIOTHI €CTh (popMain3a-
IUST TEXHOJOTHH, MH(OPMAIMOHHOW TEXHOJOTHH, B
MIEPBYIO OYEPEib.

John Ramsay McCulloch onmceBan TepmuH
«ICHBI'M» CIeIyIoNMM oOpa3oM “the name given to
the commodities or articles which the people of dif-

10 Jlenbeu ucnoHsI0m MCHOBEHHYIO (DYHKYUIO 8 DMOM 080UHOM 0OMeHe, U
K020a cOenKka OKOHYAMeENbHO 3aKpbima, 6ce20a Hauoemcs, 4mo 0OuH 6uo
mosapa 6wl 0bmenen Ha Opyeoll (nepesoo agmopa,.

11 ¢ delicmeumenvrocmu nem 6onee He3HAUUMENbHOU eyl 8 IKOHOMUKE
obwecmea, yem 0enbell; 3a UCKTIOYEeHUeM NPUCNOCODNEHUSL OIS IKOHOMHO-
20 epemenu u mpyoa. Imo mawuna s moeo, 4mobsi nocmynams Ovicm-
PO u yoobHo, umo ObLi0 Obl cOenano, Xoms u Meree bblcmpo u npocmo,
6e3 Hux: U, KaKk u MHozue opyeue guobl MAUWUH, OHA NPOSGTAEN A6CMEEH-
HOe U CamMocmosmenvhoe GuusHue, Ko20a OHA BLIXOOUM U3 cmpos (nepe-
600 asmopa,.
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ferent countries universally accept, either voluntarily
or by compulsion, as equivalents for their services,
and for whatever else they may have to dispose of” '
[9, p. 4]. MBI monHOCTBIO pazaenseM MHeHue John
Ramsay McCulloch, ysaxkaemoro npodeccopa mosu-
TUYECKON 3KOHOMUH.

Kapn Mapke mucan “Money is a crystal formed
of necessity in the course of the exchanges, whereby
different products of labour are practically equated to
one another and thus by practice converted into
commodities” " [8, p.61]. Cnemys noruke Kapna
Mapkca, MOXXHO MPEAIOIOKHUTh, YTO JIFOOOW THII
KPHUIITOBATIOTHI BO3HUK KaK CJICACTBHE HEOOXOIUMO-
CTH OHJIAiiH oOMeHa. J[pyruMu CJIOBaMH, KPUIITOBA-
JIIOTa OMOCPENyeT JBHXKEHHE M 00OpOT OHJIAiiH-
TOBApOB, YCIYT M PE3yJbTATOB HMHTEIUICKTYabHON
nesrenbHOCTH. Y Hao0opoT, HEOOXOAUMOCTh B 000-
poTe OHJIAHHOBBIX TOBAPOB, YCIYr M PE3YyJIbTATOB
MHTEIUICKTYaIbHOW JIEITETbHOCTH  OMPECISACT HC-
MOJTb30BaHUE KPUITOBATIOTHL. ClieOBaTEIbHO, €CTh
CXOMCTBO ¢ Toukoit 3penns Kapma Mapkca. MuI co-
3HATEIBHO HCIIOJB3yeM CIOBO HEOOXOIMMOCTh B
Hanmmx BeIBoax. Iloromy uto Kapnm Mapke ucmons-
30BajJl 3TO CJIOBO B CBOeil kHure. JlaBaiite BHHMMa-
TEIBHO PACCMOTPHM 3Ty «HEOOXOIUMOCTh». PasBe
COBpPEMEHHAsI HEOOXOIMMOCTh OTJIMYAETCSl OT HEeo0-
xomumoctu 18677 Jla. O4ueBuaHO, YTO OHJIAMH 000-
pOT TOBAapOB, YCIYTr M PE3yJbTaTOB MHTEIUICKTYalb-
HOM JCATCIIbHOCTH ABJISICTCA  BCIIOMOI'aTCIIBHBIM,
BTOPUYHBIM [0 OTHOLICHHIO K PEalbHOMY 000pOTYy
TOBApOB, YCIYyT W Pe3yJbTaTaM HHTEIUICKTYalIbHON
JeSTeNbHOCTH. BUpTyanbHbIii 000pOT TOBApOB, yCIyT
u PpE3yJIbTaTOB I/IHTCJU'ICKTyaIIBHOI‘/'I ACATCIBHOCTH
OyOIMpyeT peaybHbIii 000pOT TOBAPOB, YCIYT U pe-
3yJIbTATOB MHTEIUIEKTYAJIbHOW JesrenbHocTh. Ilo-
3TOMY TIOHSTHE HEOOXOIMMOCTH BUPTYAIBHON CPEIIbI
OTIIMYACTCA OT KOHIICIIIUU HeO6XO}II/IMOCTI/I, O KOTO-
poit ucan Kapnm Mapke. Mbl oOpaiiaeM BHUMaHUE
Ha CJIEMYIOIYI0 HHTEepecHYI0 Mbicib Kapma Mapkca.
“The fact that money can, in certain functions, be re-
placed by mere symbols of itself, gave rise to that
other mistaken notion, that it is itself a mere symbol”
1418, p.63]. MBI MOXeM paccMaTpHBaTh JTIO00H THIT
KPpUIITOBAJIIOTBI KaK CHUMBOJI. Hpe}lHOJ'IO)KI/IM, qTO
JIIO6OI>'I THUII KPUIITOBAJIIOTBLI — 3TO BCET'O JIMIIb 3allMCh
Ha CYeTax YYaCTHHKOB OHJIAlH TpaH3akuui. Ecimu
3TO MPEANONOKEHNE BepHO, To Kapin Mapkc Bipasui
BEChbMa  CEPbE3HBIM  KOHTPAPI'yMEHT  MPOTHB

12 naszeanue, npuceoennoe mosapam U Cmamvam, Komopbvle Ioou pas-
HbIX CIMPAH YHUBEPCATLHO NPUHUMAIOM OO0 006PO6OIbHO, OO NO Npu-
HYJICOeHUI0, 8 Kauecmee IKGUBANEHMOG Ol C60UX YCye U 3d 6Ce, UMO UM
Mooicem nompeboeamucs (nepesoo asmopa,).

13 Jlenveu — 9mo Kpucmaai, copmuposanislii RO HeodXo0UMOCmi 6 Xooe
00MeHa, npu KOMopoM paznuunsie npooykmvl mpyoa NPAKmuvecku npu-
DPAsHUBAIOMCSL K OPY20MY U, MAKUM 0OPA30M, HA NPAKMUKE KOHEEPMUPY-
1omesi 6 mosapwi (nepeoo asmopa,).

14 Tom hakm, umo Oenveu MO2Ym 8 ONPeOeseHHBIX HYHKYUSX 3AMEHIMbCS
HA npocmule CUMBOIbL, NOPOOUL Opyeoe owuboyHoe MHEeHUe, Ymo OHu
camu no cebe A6IAI0MCIL NPOCMbIM CUMBOJIOM (NEPeBoo0 asmopa).

UCIIONb30BaHus KpunToBamtoThl. “Nevertheless under
this error lurked a presentiment that the money-form
of an object is not an inseparable part of that object,
but is simply the form under which certain social rela-
tions manifest themselves. In this sense every com-
modity is a symbol, since, in so far as it is value, it is
only the material envelope of the human labour spent
upon it. But if it be declared that the social characters
assumed by objects, or the material forms assumed by
the social qualities of labour under the régime of a
definite mode of production, are mere symbols, it is in
the same breath also declared that these characteris-
tics are arbitrary fictions sanctioned by the so-called
universal consent of mankind” * [8, p.63]. Ucxons u3
aroro Tesuca Kapma Mapkca, Mbl mpeamnoiaraem
HaJMYMe HEraTUBHOIO aclieKTa B MPHPOIE JH000i
KPUNITOBAMIOTHl M3-32 JeduiuTa (HMHAHCOBOW WH-
¢dopManmy 006 MCTOYHUKAX (MHAHCHPOBAHUS W Xa-
pakTepe oOecreueHUus: OOMEHHOIO Kypca TOW WM
nHOH kpunToBamoTsl. Kapn Mapkc Hamucan B T71aBe
3 “The first chief function of money is to supply
commodities with the material for the expression of
their values, or to represent their values as magnitudes
of the same denomination, qualitatively equal, and
quantitatively comparable. It thus serves as a univer-
sal measure of value. And only by virtue of this func-
tion does gold, the equivalent commodity par excel-
lence, become money” '® [8, p.67]. CoBpemeHHBIE
BUPTYyaJIbHBIC peaid IOKa3bIBalOT, 4TO Bitcoin,
HaIlpUMep, YCIEHIHO OTPaKaeT CTOMMOCTh OHJIAMH-
TOBApOB, YCIYT M PE3yJbTATOB HMHTE/UICKTYabHON
JACATCIIbHOCTH. Mbl He MOXeM YTBEPKAATh, 4YTO
OHpeI[eJIeHHBIﬁ TUIl KPUIITOBAJIIOTHI SABJIACTCA YHH-
BepcasibHOI Mepoit ctommocTu. C Ipyroil CTOPOHBI,
ynomuHan#ue o 3ommote Kapma Mapkca BakHO, Ha Halll
B3niA. O0pa3 buTkoiiHa B BHJEC 30JI0TOM MOHETHI C
nororunioM «B» mmpoko pacnpoctpanen B CMU.
“The price or money-form of commodities is, like
their form of value generally, a form quite distinct
from their palpable bodily form; it is, therefore, a
purely ideal or mental form” "7 [8, p.67]. Dta MbICTBL

15 Tem He menee, noo Mol OUWUOKOU CKPLIEATIOCH NPEOUy6Cmeue mozo,
umo OenedicHas, opma 06vbeKma He AGNAEMC HEOMbEMAEMOU HACTbIO
IMmoeo 0bvexma, a AGIAEMCsL NPOCMO GOPMOIL, NPU KOMOPOU NPOAGIAIOM-
¢ onpedenennvie coyuanbivie ommowenus. B amom cmvicie kadicowlil
moeap AGIAEMCS CUMBOJIOM, NOCKOIbKY OH SBNSACMCI CHOUMOCbBIO, DIMO
MOILKO MAMEPUAIbHAsL 0O0N0UKA YeN08eHecKo20 mpyod, NOmpaveHHas
na neeo. Ho ecnu 3as6umv, umo coyuanbhvle CUMEO.bL, NPUHUMAEMbIE
00veKmamy, U MamepuaIbible GopMbl, NPUHUMAEMbIE COYUATHLIMU
Kauecmeamu mpyoa 8 pesjicume OnpeoeneHHo20 cnocoba npouzsoo0cmead,
AGTAIOMCS BCE20 T CUMBOIAMU, O MAK Jice CIEAYeT, YTO ITH Xapak-
TEPUCTUKH NPOU3BOTbHbIE QUKYUL, CAHKYUOHUPOBAHHbIE MAK HA3bIGAC-
MbIM 6C0OWUM co2nacuem yeaosedecmed (nepesoo asmopa).

16 [lepsas enasnast yHKyus: OeHe2 cocmoum 6 moM, Ymoovl CHAOXHCAmy
mMoeapvl Mamepuaniom OJis GlpadICeHIsl C6OUX YEHHOCMEl Ul nPedcmas-
JAMb UX CIOUMOCIU, KAK GEIUMUHBI O0HO20 U MO20 JICe HAUMEHOBAMIUS,
KauecmeeHHo pagHbvle U KOIUYeCmeeHHo conocmasumvle. Taxum oopazom,
OHU CTYIICUM YHUBEPCATbHOU Mepotl cmoumocmu. M moawko 6 cuny smotui
@yuryuu 3010mo, dKeueaTeHmHbIL moeap par excellence, cmanosumcs
denveamu (nepesod asmopa).

17 [Jena umu denedicnas ghopma moeapos, Kax u ux opma yeHHoCmu, Kax
npasuio, npeocmasiaom coboi Gopmy, COBEPUICHHO OMIUUHYIO OM UX
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Kaprna Mapkca MOTHOCTBIO COIJIaCYeTcs ¢ MPaBOM
KPHUIITOBATIOTHI Ha CYIIECTBOBAHUE, MOCKOJBKY JIO-
Oast neHexHas (opMa, BIpaXKaromas [ICHHOCTb, SIB-
msieres “ideal or mental form”. CooTBeTCTBEHHO, TO-
BapHBIC JCHbI'H, O6eCHe‘IeHHBIe JCHb-
Iy, (I)I/IaTHBIe ACHbI'M, KPCAUTHBIC NC€HBI'M BBIPAXKArOT
[ICHHOCTh HEKUM 00pa3oM. Bymer Ju yMmecTHbIM
YCTaHOBUTH eIlie OJHY (PopMy JICHET - KPHIITOBAIIO-
Ty? BO BCAKOM Cilydae, OY4EBUIHO, YTO KPUIITOBAIIO-
Ta BhIpaKaeT IIEHHOCTh Tak e, kKak “ideal or mental
form”. “The currency of money is the constant and
monotonous repetition of the same process. The
commodity is always in the hands of the seller; the
money, as a means of purchase, always in the hands
of the buyer. And money serves as a means of pur-
chase by realising the price of the commodity. This
realisation transfers the commodity from the seller to
the buyer and removes the money from the hands of
the buyer into those of the seller, where it again goes
through the same process with another commodity” '®
[8, p.78]. OTa Touka 3penus Kapma Mapkca He ompo-
BepraeT HEOOXOAMMOCTh HCIIONB30BAHUSA JIFO0OM
KpPUNITOBAMIOTHL. “Again, money functions as a means
of circulation only because in it the values of com-
modities have independent reality” ' [8, p.78]. O6pa-
TAM BHUMaHUE Ha cioBocoderanue “‘independent
reality”. Kakas xareropusi o0iagaer crocoOHOCTBIO
KOHKYPHPOBaTh C KHOEPIPOCTPAHCTBOM B CMBICIIE
HE3aBUCHUMOI pealbHOCTU? MBI CYMTaeM, 4YTO 3TOT
te3uc Kapna Mapkca moiepsKiBaeT mpaBo KpUIITO-
BAJIFOTH Ha cyIiectBoBaHue. Kapin Mapke mucait.
“Money, on the contrary, as the medium of circula-
tion, keeps continually within the sphere of circula-
tion, and moves about in it” *°[8, p.79]. C 3T0#i Touku
3peHHs KPUIITOBAIIFOTA HE BCEria HaxomuTes B cdepe
oOpaieHus u He ABMKeTcs B Hell. Dtot Tesuc Kapna
Mapkca He corjacyercd ¢ WAeed CyIEeCTBOBaHUS
KPUIITOBAJIIOTHI. OIIHaKO MHOI'0O€ 3aBUCHUT OT IIpU-
3HaHus LleHTpanbHbIM OaHKOM KPHIITOBAIIOTHI B Ka-
YeCTBE 3aKOHHOTO InTaTekHoro cpezcrea (legal ten-
der).

Alfred Marshall yreepxxgan “...money is gen-
eral purchasing power, and is sought as a means to all
kinds of ends, high as well as low, spiritual as well as

OWyMUMOU menechou opmbl; Mo, CIeO0AMENbHO, HUCO UOCATbHAS
wiy MeHmanbHas gopma (nepesod asmopa).

18 Jlenveu — 2mo nocmosiHHoe u 00HOOOPA3HOe NOSMOpPeHUe 00HO20 U
moeo duce npoyecca. Tosap ecez0a nHaxoOumces 8 pykax npooasya, 0eHbeu,
Kax cpedcmeo NOKynKuU, 6ce20a Haxo0samcs 6 pykax noxkynamens. M oenveu
caydlcam cpeocmeom NOKYNKU, Pedusysi YyeHy moeapa. Ima peamsayus
nepedaem moeap om npooagya NOKYNameuo u nepemewjaen OeHblu u3
PYK ROKynamensi 8 pyku npooasya, 20e OHu CHO8a npoxooum yepes mom
Jice npoyecc ¢ opyaum mosapom (nepeeoo asmopa,).

19 Onsimo drce, OeHvbeu GYHKYUOHUPYIOM KaK CPeOCmeo 00pauyerust moib-
KO NOMOMY, YMO 8 HUX YEHHOCMU MOBAPOE UMEION HEe3AGUCUMYIO Ped.lb-
HoCmb (nepesoo agmopa,).

20 Jlenweu, Hanpomus, Kak cpedcmeo 00pauyeHus, NOCMOSIHHO HAXOOSMCs
6 chepe obpawyeHus u 08UNCYMCSL 6 HeM (nepesood asmopa,).

material” *' [7, p.18]. Ho MOeM I MBI yTBEpKIaTh,
9TO JIF00Asi KPUIITOBAIIOTA UMEET «OOIIYI0 TMOKYTIa-
TEJBHYIO CIIOCOOHOCTBY», IO KpaiHeH Mmepe, Ha co-
BpeMeHHOM dtane? Her.

Carl Menger 3amaercs BorpocoM: “Is money an
organic member in the world of commodities, or is it
an economic anomaly?” # [10, p.13]. ITpeamnonoxum,
YTO JICHBIH - «9KOHOMHYECKas aHoMaius». Toraa
kpunroBaitora npuemiiema. Carl Menger yTBepxaat
“The theory of money necessarily presupposes a theo-
ry of the saleableness of goods” * [10, p.21]. He-
OCIIOPUMBIM SBJIACTCA TOT q)aKT, YTO KPHUIITOBAJIIOTA
HaIPSMYIO CBSI3aHA C POJAXKEN OHJIAlH TOBapOB.

Ludwig von Mises noguepKuBai poib JACHET Kak
cpencTBa ooMeHa. “Money is nothing but a medium
of exchange and it completely fulfills its function
when the exchange of goods and services is carried
on more easily with its help than would be possible
by means of barter” ** [12, p.12]. JIxo6oit Tun Kpurl-
TOBATIOTHI — 9TO MHCTPYMEHT OOMEHa, HO B BHPTY-
aJbHOM cpejie.

John Maynard Keynes BbiCka3zajl HHTEPECHYIO
MBICIIb ... money enters into the economic scheme
in an essential and peculiar manner, technical mone-
tary detail falls into the background” % [6, p.5]. Jlio-
0asi KpUNTOBAIIOTa pabOTaeT HA OCHOBE TEXHOJIOTUH
blockchain. KeliHc omeHHI TEXHHYECKHI KpPUTEpHA
KaK BTOPUYHBIN 3JIEMEHT 3KOHOMUYECKON CXEMBI.

“Milton Friedman asserts that changes in supply
of money M (defined to include time deposits) are the
principal cause of changes in money income Y. In his
less guarded and more popular expositions, he comes
close to asserting that they are the unique cause. In
support of this position Friedman and his associates
and followers have marshaled an imposing volume of
evidence, of several kinds” *°[19, p.301].

3TO 03HAYaeT, YTO €CTh JBa BAYKHBIX KPUTEPHSI:
MPEATIOKEHNE JACHET U JEHEXHbIE T0XOAbl. Y MECTHO
CKa3aTh, YTO CTPYKTYpa JACHSKHOH MacChl BKIHOYAET
B ceO0sI CIICAYIOIINE SIIEMEHTBI:

21 Jlenveu — 06wast NOKYRamenbHas ChoCOOHOCHb, U UX UV KAK Cpeo-
CMBO 0151 BCex 61008 Yenell, KAK BbICOKUX, MAK U HUZKUX, OYXO6HbIX, d
makaice MamepuaibHbix (nepeeoo asmopa,).

22 flensaiomesi i OeHbeUu OP2aHUHeCKUM YIeHOM 8 MUpe moeapos, Uil Mo
IKOHOMUYECKASL AHOMANUS (NEPe6oo asmopa,).

23 Teopusi OeHee 0053amenbHO NPEONOaazaem Mmeopuio Pacnpooaxtcu
moeapos (nepe6oo asmopa,).

24 JIeHbI'M — 3TO HE YTO WHOE, KaK CPEeICTBO OOMEHA, M OHH IMOJIHOCTHIO
BBIIOJIHSIOT CBOK (DYHKIMIO, KOrJa OOMEH TOBapaMH M yCIIyraMH OCY-
IECTBIISIETCSL ¢ OOJNbIIEH CTEMEHH C UX HMOMOIIBIO, YEM ITO BO3MOXKHO
rocpeacTBoM Oaprepa (1epeBo] aBTopa).

25 .. ICHBI'H BCTYNAIOT B 3KOHOMHYECKYIO CXEMY CYLIECTBECHHBIM U
CBOCOOPa3HBIM 00pa30M, TEXHUYECKAs JCHEKHAs AeTajlb OTXOAUT Ha
3aJIHU# TU1aH (IIepeBOJI aBTOPA).

26 Muuiton ®puamaH yTBEp)KAACT, YTO M3MEHEHHs B NPEATIOKCHHUH
neser M (ompezensemMble ¢ y4eTOM CPOYHBIX BKJIAJIOB) SIBJISIFOTCS OC-
HOBHOW NPUYMHON M3MEHEHUH B JECHEXHBIX Joxonax Y. B meHee pe-
LIEH3UPYEMBbIX 1 0oJiee MOMYJISIPHBIX TOJIKOBAHUSX OH OJIM30K K yTBEp-
XKJICHUIO, UTO OHM SBJIIOTCS €JMHCTBEHHOW NpUYMHON. B momuepxky
970l mo3uunyu OpUaMaH U ero KOJUICTH U MOCIeI0BATENN 00beIHHIIIH
BHYLIUTEJIbHBI 00BEM J0Ka3aTEIbCTB HECKOJBKUX BHIOB (IIEPEBOI
aBTOpa).
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M, BxTIOUaeT HaMM4HBIE NeHbIY (OAHKHOTHI U
MOHETHI B 0OpaIlieHu ),

M, Bxmiodaer My+ IeHbI'M Ha PacueTHBIX U Te-
KyIIUX cueTrax B OaHKax; JOPOKHBIC YEKH;

M, Bxirouaer M;+ cpouHbIEC NIETIO3UTH B OaH-
Kax;

M; Bxmouaer M,+ rocynapCTBEHHbIE 1IEHHbBIE
Oymar.

Mosker nu nipeanpusitue, QyHKIMOHUpYIOIIee B
¢dbopMe MyONIMYHOTO AaKIMOHEPHOrO OOIIECTBa, MC-
MOTH30BaTh KPHUIITOBATIOTY B KayecTBE CPENCTBA
TtaTexa (MOXKeT JIM TpeANpUsSTHE OIUTaYUBaTh KPHUII-
TOBAJIIOTOW TOCTaBKM TOBAapOB I10 paHEe 3aKIIOYEH-
HOMY KOHTpakTy)? MOXHO J1 JTOOUTHCS MakKpOIKO-
HOMHYECKOro OajlaHca MeXJy (UCKAIBHOW MOIUTU-
KOM U JIEHEKHO-KPEAUTHOMN TMOJMTUKON C MCIOJIB30-
BaHMEM KpUNTOBATIOTHI? Ilpuponma KpHUNTOBANIOTHI
MIPOTUBOPEYHUT CTPYKType IeHeXHOM macchl? Ectb
JI MECTO JUI KPUITOBATIOTHI CPEIU JEHEKHBIX ar-
peratoB? Kak Oyzier BBITTSIIETh CTPYKTYpa ACHEKHO-
TO MPEUIOKEHHNS, €CIIM MbI BKIIIOYMM B HEe KPHUITO-
BamoTy? Bce 3Tu BOMpoChkl MPOTHBOPEYAT MPUPOIE
KpunToBamtoTel? OTBETHI Ha 3TH BOIPOCHI, B TOM WIIH
VHOW CTEIEeHU, JAET IPUMEHEHUE SKOHOMETPUYECKUX
MOJIENIEN.

OcHoBHasg 4acTb. [lepBbIM 3TamoM HamMx
WCCIIEZIOBAHUN SBUJICS 3TAIl MMOCTPOSHMS CTATUCTH-
yeckoi Tabuipl. J{ist mpoBeaeHHs CTaTUCTUYECKOM
BBIOOPKM HAMHU UCIIONB30Ballach WH(POPMAIUs caid-
TOB
https://news.yandex.ru/quotes/60000.html?from=ru
bric [1],
https://news.yandex.ru/quotes/10.html?from=rubric
[2]. MBI ompenenuiu mapaMeTpbl TOMCKa HEoOXo-
Mot mHpopmaruu 2015-2017. B MS Excel no-
CTPOWJIM CTATHCTUYECKYIO TaONHUIly, KOTOpas, IO
HalleMy MHEHHUIO, MpeACTaBiseT Cco0OH pamuo-
HAJNBHYIO, HATJSIMHYIO (GopMy mpencTaBiIeHus JaH-
Heix. Cratuctuyeckass TabHIla HCIOIB30BANIACH
HaMH JJIS1 CHCTEMaTHYECKOT0 N3JI0KEHHS YHCIOBBIX
pe3yabTaTOB CBOAKM M TPYIIUPOBKHU CTaTUCTHYE-
ckoil mH(MOpMAaIIMK B BUJIE Psifia CTPOK U CTOJOIOB.
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B pesynbrare Mbl oIy4Yrsin 1Ba croinoma. Kax b
cronber] BKJIIOYANl TPHUIIATh IIECTh sYeeK. MbI
onpenenuiu Kypc butkomna (mokymka) Kak ¢ak-
TOpHBINA Npu3HaK (X), MpeauKkTop. MBI Mpenmnosno-
KHUIH, 4TOo Kypc buTkomHa Biusin Ha ILieHy 30J0Ta
HekrM 00pa3oM. COOTBETCTBEHHO, MBI PaccMaTpHu-
Bany 3HavyeHus neHsl 3oi10ta (Comex. GC, mokym-
Ka) B KadecTBe pe3yibTaTUBHOro mnpusHaka (Y),
MEepEMEHHON OTKIIMKA.

UzBectHO, uTo B MS Excel koaddunuent kop-
PENALUN UCTIONB3YeTCs IS ONpeNeNeHrs B3auMo-
CBA3M MEXIY OBYMS CIy4alHBIMH BeIUYMHAMH.
KoadduimeHT Koppensaiuu XapaKTepU3yeT CTe-
MEeHb TECHOTHI TUHEUHOW 3aBUCUMOCTH MEX]y CIy-
YaiHBIMH BETMYMHAMH. MBI IPUMEHIITN (QYHKIHIO
KOPPEJI u monyunnu muppy 0,330632799. Mber
MPOBEPUIIM 3TO 3HAYCHHE, AaKTHBHPYA OILHUIO
«Ananu3 nanubIxX», GyHknus «Koppemsusy. Kpo-
M€ TOTO, Mbl MOYKET MCIIONb30BATh QOPMYITY Tyy =

VRZ. Pesynsrar 0,330632799. HaGmomaercs cia-
0ast KOppEJSIIHOHHAS CBA3b, IIOTOMY YTO |rxy|= 0,3
- 0,5. OgnHaxo cBs3b ecTh Mex1y X u Y. EcTh ocHO-
BaHHA YTBEp)KJaTh, 4TO Kypc buTkonHa (mokymka)
u nena 3onora (Comex. GC, MOKyIKa) SBIAIOTCA
KOppEeNUPOBAHHBIMYE BEIWYMHAMH, MOTOMY YTO
Tyy # 0 (Koo puuMenT Koppensuuu OTIUYEH OT
HyJsis1). Kpome TOro, mockosibKy tyy, > 0, TO ¢ yBe-
JUYEHUEM 3HaueHHs X BO3pacTaeT M 3HaueHHe Y.
CoOTBETCTBEHHO, HE3HAYUTEIbHAs MpsMas Koppe-
JISMOHHAS 3aBUCUMOCTH CYIIIECTBYET.

Toveunas nquarpamma ObLTa OJHHM U3 TIPOMe-
YTOUHBIX pe3yJbTaTOB HAIIMX MCCIIEOBAHUH, MO-
TOMY YTO TOYEYHAs AMAarpaMMa MpUMEHSIach HaMH
JUIA pa3MelleHus] TOYeK AAHHBIX Ha TOPHU30HTalb-
HOM M BEPTUKAJIBHOW OCH C LENIBI0 IIOKa3aTh CTe-
MEeHb BJIMSHUA OJHON MepeMeHHOW Ha Apyryro. B
HallleM clly4yae MbI MBITAJIUCh HCCIEI0BATh CTEIIEHb
BIUAHUS (hakTopHOro npusHaka (X) Ha pe3yibra-
TuBHBIN mpusHak (Y). C momompio Mactepa aua-
rpamm MS Excel MbI moy4nin JTUHEWHYIO MOJICNb

(puc. 2).
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Puc. 2. Mogenb kypca butkonna (mokymnka) x nete 3o10ta (Comex. GC, nokynka) 3a nepuog 2015-2017
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OynaknmonansHble  Bo3MoxkHocTH MS  Excel
MO3BOJIMJIM HaM pa3MeCTHTh Ha rpaduke JHUHUIO
TpeHJia, ypaBHEHUE NapHOU JTMHEWHON pEerpeccuu u
3HaueHue kodddunmenrta nerepmuHanuu. Paccmar-
pUBas ypaBHEHHE IIapHOM JIMHEHHOW perpeccuu
y = 0,0083x + 1209,8 mbI KOHCTaTHpyeM (axT,
yro 3HaueHue 0,0083 ecTb rpaaveHT OlLEHEHHOMH
nuHAN (yrimoBod koddduimenT). JaHHBIA Mokasa-
Telb MPEACTABISIECT COO0H BETHUMHY, HA KOTOPYIO
YBEITUYMBACTCSL B CPEJTHEM, €CIIH Mbl YBEINYHBAEM
X Ha OfIHY eAMHUIY. JIpyrum (axkTom sIBISETCS TO,
YTO B MOJIYYCHHOUW HaMH JIMHEWHOM Momenu udpa
1209,8 npencrapnsier co0oi CBOOOIHBIN 4IEH, T.e.
3HaueHue y, korga x=0. 3uauenus 0,0083 u 1209,8
€CTh KO3 (DHUIIUEHTHI PErPecCur OLICHEHHOM JIMHUH.

Msl gymaem, 4TO, NMPHHUMAas BO BHUMaHHE
LIENIb MCCIICJOBaHMS, 3HAYCHUE Kod(h(dUIMeHTa Je-
TepMUHAIMK R? SIBIAETCA KJIIOYEBBIM JUIS OLEHKH
KauecTBa 1oj0opa ypaBHeHus perpeccun. OOIens-
BECTHBIM SIBJISIETCS TO, YTO 3HaUeHHe K0od(hduIpeH-
Ta jeTepMuHaiuu R?= 1 o3Hauaer (yHKIMOHAb-
HYI0 3aBHCHMOCTh MEXay IepeMeHHbIMH. Hccie-
JIOBaTeNM TPaKTYIOT MOJENU € KOI(PPHUIIHEHTOM
nerepmuHaimu R? > 80% Kak JOCTATOYHO XOpO-
mue Mojenu. Jms mpueMieMbIx Mojenel Mmpesro-
naraercs, uyto Ko>(p(HUIMEHT peTepMuHAIMU R2
noikeH ObITh He MeHblne 50%. OmHako B Hallem
cnygae R? pasen 0,109318. MbI mocTaBuIM TOX
coMHeHHEe 3Ty mudpy. MBI aKTHBHPOBAIM MaKeT
ananmm3a MS Excel 1 BKIIIOYHIN QYHKIHIO «AHAIN3
JMaHHBIX». 3aTeM MbI NPUMEHWIH (GYHKIHUIO MS
Excel «Perpeccusi». [lonydeHHble naHHBIE MOJ-
TBEpJWIIN 3HadeHne Koddduimenta nerepMuHanum
R? =0,109318. JIlpyruM crocoGoM MOMCKA 3Haue-
Hus Kodpduuuenta peTepMuHanuu R? spisercs
aktuBamus ¢yaknun KBIIMPCOH. 3nauenue ko-
s uiMeHTa TeTEPMUHAIMH R? = 0,109318. Yem
6rmiKe 3HaYeHHe KOd((HUIMEHTA JeTepMUHALMH R?
K 0, TeM JOCTOBEPHOCTh YKOHOMETPHUECKON Moje-
JIM HUOKeE.

BoiBoabl. Beisox 1. [xon ITupnont Mopran
cKasza: «30JI0TO — 3TO JAEHBTU W HUYero Oolee. Bee
octanmbHOe — Kpeaut». COBpeMeHHas 310Xa — 3TO
3M0Xa KPEAWTHBIX jaeHer. [IpomeHTHas craBka Io
KPEIUTY JIGKHT B OCHOBE KPEIUTHBIX OTHONICHUH.
[IpomenTHast cTaBKa MO KPEAUTY, KpeauT (OaHKOB-
CKas ccyJlla) MOTYT CYIIECTBOBATh TOJNBKO B CHCTE-
Me KOOpIMHAT, B KOTOPOW BpEMsl — 3TO TPOIECcC
CMeHBI JatT. Jlonmyckas MpaBoOTy 3TOM TOYKH 3pEHMUS,
MBI paccMaTpUBAEeM KaTErOpHIO «BpEMs» TOJBKO B
Ka4yecTBe JUINTENBHOCTU. [103TOMY BO3ZHUKIIO BBI-
paxenue «Bpemsa — nenbru». [lpumem Bo BHUMA-
HUE MHEHHS JAPEBHUX (PHIOCOPOB OTHOCHTEIHHO
MIOHSITHE «BPEMS».

[Tnaton mucan: “But he took thought to make,
as it were, a moving likeness of eternity; and, at the
same time that he ordered the Heaven, he made, of

eternity that abides in unity, an everlasting likeness
moving according to number — that to which we
have given the name Time (37D.). For there were
no days and nights, months and years, before the
Heaven came into being; but he planned that they
should now come to be at the same time that the
Heaven was framed. All these are parts of Time,
and ‘was’ and ‘shall be’ are forms of time that have
come to be; we are wrong to transfer them unthink-
ingly to eternal being. (37E.). We say that it was
and is and shall be; but ‘is’ alone really belongs to it
and describes it truly; ‘was’ and ‘shall be’ are
properly used of becoming which is proceeds in
time, for they are motions. But that which is for ev-
er in the same state immovably cannot be becoming
older or younger by lapse of time, nor can it ever
become so; neither can it now have been, nor will it
be in the future; and in general nothing belongs to it
of all that Becoming attaches to the moving things
of sense; but these have come into being as forms of
time, which images eternity and revolves according
to number. And besides we make statements like
these: (38) that what is past is past, what happens
now is happening now, and again that what will
happen is what will happen, and that the non-
existent is non-existent: no one of these expressions
is exact. But this, perhaps, may not be the right
moment for a precise discussion of these matter
(38B.)” ¥ [5, p.98]. Ilo uMerommMcs OLEHKAM,
IImaToH BKIIIOYAJI B IOHATHE BpEMCHU TaKUC KOM-
MOHEHTHI Kak Bpems (¥povoc), Bcerma (mavia) u
Be4HOCTH (0icdv). OueBuzeH axt Toro, uto [LnaTon
BKJIFOYAJT TPU JIEMEHTA B KATETOPHIO «BPEMSI.
Apucrorenb paccyxaan o0 onpeneneHul Bpe-
MeHHu. “219bl. ... we discern the greater and the
less by number, and greater and less change by

27 Ho on 3a7ymascs, 4ToObl Kak Obl CABUHYTbH 110]100M€ BEUHOCTH; U B
TO ke BpeMs OH npukaszan HebGecam, oH co3man BEYHOCTb, KOTOpas
npeﬁbmaﬂ B C€OUHCTBE, OJIMLETBOPSACT BCYHOEC 1'10)1061/16, JABHIKHUMOC
YHCIOM — TO, ueMy MbI fainu ums Bpewms (37D.). [Totomy 4to HE ObLI0
JIHEH M HO4YEH, MecsleB U JIeT, npexze yeM Bo3Hukim Hebeca; HO oH
IUIAHUPOBAJI, 4TO TENEPb OHU OOJDKHBI IMOABUTHCA OAHOBPEMEHHO C
TeM, yeM HeOo Ob10 oOpamiieHo. Bee 310 yactu Bpemenu, a «ObLio» u
«IOIDKHO OBITH» — 3TO (HOPMBI BPEMEHHU, KOTOPBIC SIBUIIHCH; HAM CJIOXK-
HO nepenath ux 6e3ymctBo BeuHoro Obitus. (37E.). Mbl roBOpUM, 4TO
9TO OBLIO, €CTh U JOJDKHO OBbITh, HO CAMHCTBEHHBIN SJIEMEHT «ECTh»
LleﬁCTBPlTCJ'IbHO NPUHAIICKAT 3TOMY )54 OITMCBhIBACT €ro Imo-
HacCTOALIEMY, «BHJ'IO)) H «J0JDKHO 6blTb» NpaBUJIBHO HCIOJIB3YIOTCA
JUISL TOTO, YTOOBI CTaTh MPOLIECCOM BO BPEMEHH, IIOCKOJIbKY OHH SIBJIA-
IOTCA COCTABJIAKOIIMMU JIBUKCHHS .

HO TO, YTO BCErAa B OTHOM COCTOSHHWU HEIMOABUXHO, HEC MOXET CTaHO-
BUTBCA CTApLIC WM MOJIOKE C MCTCUCHHUEM BPEMCHH, U HUKOI'Ja HC
MOKET CTaTh TAKUM; U Teleph OHO HE MOXET OBbITh U HEe OyaeT B Oyay-
IeM; U BOooOllle HUYTO HE NPUHAICKUT eMy Bceleno, CTaHOBIIEHHE
HEPA3pbIBHO CBA3aHO C ABMXXYIIMMHUCS BEIIAMU CMBICIA; HO OHHU BO3-
HHKJIM KaKk (pOpMBI BPEMEHHU, KOTOPbIC CHMBOJIM3HPYIOT BEYHOCTb Bpa-
IAMOLIYIOCS B COOTBETCTBUU € uucioM. M KpoMme TOro, Mbl jaeiaem
Takue HopMynupoBku: (38) 4TO OBLIO B MPOLIIOM €CTh MPOLILIOE, TO,
4TO MPOMCXOIUT CeHyac — MPOMCXOJUT ceifuac, U BHOBb TO, YTO IPO-
M30UJET — MPOU30IJIET, U YTO HE CYLIECTBYET — HE CYIIECTBYET: HHU
OJIHO M3 ATHUX BBIPAXKECHUH HE sBJIsieTCs] TOYHBIM. HO 3TO, BO3MOXKHO, HE
MOXET 6l>lTl> MOoAXOAS MM MOMEHTOM JId TOYHOI'O 06Cy)K):lCH]/Iﬂ 3TOro
Borpoca (38B.)
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time; hence time is a kind of number. But number is
[so called] in two ways: we call number both (a)
that which is counted and countable, and (b) that by
which we count. Time is that which is counted and
not that by which we count. (That by which we
count is different from that which is counted.).” %
[4, p.44]. ApucroTenbs BKIIOYaT B KaTETOPHIO
«BpEMsT» HECKOIBKO DIIEMEHTOB.

UzBecTHO, 9TO ApHUCTOTENHh OBUT YYEHHKOM
[Inarona. IlpyuHIMNIMATBEHO Ba)KHBIM JIJISL HAC SIBJISA-
ercss ToT (pakt, uro [lmaron m Apwmcrorens pac-
CMAaTpHBaJM KaTErOpUIO «BpEMs» B KauecTBE KOM-
IIJIEKCHOM CYLIHOCTH.

CymiecTByIOT Jpyrue CBUICTENbCTBA TOTO, YTO
B JlpeBHel I'peniyiu BpeMsi TPaKTOBAJIOCh HE TOJIBKO
KaK XpOHOJOrusl CoObITHH (}pOvog). B karteropuio
«BpEMsT» BKIIOYAIIUCH €IIE JIBa DJIEMEHTA: UKIHY-
HOCTh COOBITHH (KOKAOL) M aMIuIuTyzaa (g0Pog).
Takum 00pazoM, KaTeropusi «BpeMs» TPaKTOBAIACH
HE TOJIBKO KaK XPOHOJOTHS COOBITUH (JUIMTENb-
HOCTb), HO U Kak IMKJI. Jlonmyckasi mogo0HbIe JIOTH-
YecKue CYXJICHHs, HaM CJeIyeT paccMaTpHUBaTh
CHCTEMY KOOPIMHAT «BPEMs-TIPOCTPaHCTBO». [lo-
NOOHasl TOYKa 3PEHHsI COOTBETCTBYET MHEHHIO AH-
pu Ilyankape u Anpbepra JHHINTEHHA OTHOCH-
TENpHO KaTeropun «Bpemsi». C OIHOH CTOPOHHI,
KypC KPHIITOBAIIOTHI CYIIECTBYET BO BPEMCHU T.e.
MbI HIMEEM BO3MOKHOCTh 3a()MKCHPOBATh KOTUPOB-
ky BTC/USD (pwuc.1). Ho, ¢ apyroii cropoHsl, s
o000l TpaH3aKIWK B KPHUIITOBAJIOTE PACCTOSHUE
He uMmeeT 3HadeHus. [lonsTue npocTpaHcTBa OTCYT-
CTBYeT. MBI OOBSICHSIEM 3TO OOCTOSTEILCTBO TEM,
YTO IPUPOAA KPUITOBAIIOTHl OCHOBBIBACTCSA Ha
texgosnorun Blockchain. IMeHHO U1 TEXHOIOTUH
Blockchain He cyiecTByeT mpocTpaHCTBa.

BriBox 2. Satoshi Nakamoto, siBissiCk co3maTe-
jeM buTkouHa, B cBOel, paHee YNOMSIHYTOM HaMH,
HAy4YHOW CTaThe MOBECTBOBAIL: « MBI MPEITIOKIIN
CHCTEMY 3JICKTPOHHBIX TPaH3aKIWH, He Tonarasch Ha
noepue» [14, p.8]. 1o BecbMa OpUTHHAIBHBIN MO-
X0 K CYHIHOCTH MOHETapHBIX orHomeHni. Kakum
00pa3oM pPOCCHIiCKOe aKIOHEPHOE OOIIECTBO MOKET
WHBECTUPOBATh CBOW CBOOOJHBIC JICHEXHBIC Cpell-
crBa B butkoun, ecmu Her moepusi? Kpome Toro,
npuBeneHnass Satoshi Nakamoto cxema “Longest
Proof-of-Work Chain” B Hay4Ho#i ctatbe “Bitcoin: A
Peer-to-Peer Electronic Cash System” aerepmunupy-
eT clenyromme Bompockl: «KTo 3T Joau, KOTopbie
OTBEYalOT 3a pabory 3BeHbeB Proof-of-Work Chain?
KakoB craryc atux ammuHHCTpaTOpoB?Y». [emo B
TOM, YTO JIFO0OH MeHe/DKep, CIYKAIlIUid, YNHOBHHK,

28 MpI pazingaeM OOJIbIIC U MEHBLIC 110 YUCIY, U BCE OOJIbIIE U MCHb-
e MEHseMCsl 10 BPEMEHH; CIIE[OBATEeIbHO, BPEMs SBISIETCS CBOECTO
pona uyucnoM. Ho [Tak Ha3bIBaEMOE] YMCIIO €CTh B JIBYX OTHOILCHUSX:
MBI Ha3bIBaEM YHMCJIOM (@) TO, YTO MOACYUTAHO U HcuucisieMo, u (b), ¢
IIOMOIIBIKO KOTOPOI'0 MbI CYUTAEM. BpeMﬂ — 3TO TO, YTO IIOACYHUTAHO, a
HE TO, YTO MBI CUHTACM. (TO, YTO MbI CYHUTAEM OTIIMYHO OT TOI'O, YTO
CUMTAETCS.).

KJIepK 00s13aH d(QPEKTUBHO BBITIONHATH CBOM (DYHK-
IIHOHATBHBIC 0053aHHOCTU. JTO OOCTOSITENILCTBO Je-
JKUT B OCHOBE KOHTpakTa (moroBopa). OmHaKo cuTya-
IS BBITJISLMAT TakuM 00pa3oM, YTO TEXHOJOTHS
Blockchain peanusyercs ae-tope u ne-hpakTo BOJIOH-
TepaMH. ITO OOBIYHBIC SHTY3UACTHI, KOTOPBIC Pealli-
3YIOT MaiHUHT TOM WM UHOU KPUIITOBAJIIOTHI.

BreBon 3. IlpuMmeneHHas 3KOHOMeTpUYecKas
Mojenb (puc.2) MO3BOJNSET YTBEPKAATh — MEXAY
Kypcom butkomna (mokymka) M IE€HOM 30J0Ta
(Comex. GC, mokymnka) 3aBUCUMOCTb OUCHb ci1adasl.
[o HameMy MHEHWIO, MHOTOUHCIICHHBIE N300paxe-
Husi buTkonHa B BHJE 30JOTBHIX MOHET SBISIOTCS
HEKOPPEKTHBIMH.

KpunroBamora — 310 ¢QopMa AEHEKHBIX OT-
Homenuii. ®opma Moxker OBITH pasHOi: Bitcoin,
Bitcoin Cash, Ethereum, Ripple, Dash, NEO, mner-
po. Texuonorus Blockchain — 310 conmepxkanue,
cymHocTb. Ho TexHOIOTHST HE MOXET 3aMEHUTH
JICHBTH.
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M.U. Pogorelyy
APPLICATION OF THE ECONOMETRIC MODEL TO THE RESEARCH OF THEORETICAL
BASES OF THE NATURE OF THE CRYPO CURRENCY TAKING INTO AN ACCOUNT THE
ECONOMIC INTERESTS OF THE RUSSIAN ENTERPRISE

We are witnessing a new phenomenon called crypto currency at the present time. At the current mo-
ment, different opinions of well-known financiers, authoritative economists, heads of large enterprises and
politicians are known. The spread of opinions on the expediency of the existence and application of crypto
currency is very extensive. Information agencies, specialized portals and websites on the Internet publish
amazing quotes of various types of crypto currency to the US dollar. Various exchanges and trading plat-
forms appear, they function to perform transactions with crypto currencies. The impression is that the fun-
damental theoretical postulates in the sphere of the theory of money circulation and credit are subject to se-
rious revision. The author has collected, systematized and briefly described the background of the Bitcoin,
Bitcoin Cash, Bitcoin Gold, Ethereum, Ripple, Dash, Darkcoin, XCoin, NEO, Petro, Petro gold, PRIZM. The
author makes an assessment of the nature of the crypto-currency from the standpoint of the views of famous sci-
entists whose names have forever entered the history of the development of classical economic thought. The au-
thor, in a number of episodes of this article and the formulations of the judgments formed, goes beyond the
stated goal and corresponding tasks of writing this article in an effort to uncover the epistemological roots of
crypto currency, as phenomena in the life of modern society. Starting point in the study of the issue the au-
thor chooses some judgments of practitioners and fundamental works of famous scientists Aristotle, Corn-
ford, Francis Macdonald, Keynes, J. M., Marshall, A., Marx, K., McCulloch, J. R., Menger, C., Mill, J., Mis-
es, L., Mun, Th., Nakamoto, S., Plato, Say, J.B., Smith, A., Stanley Jevons, W., Tobin, J. There is an attempt
to combine theory and practice with a projection on the crypto currency. In this article, in addition to nu-
merous citations, an econometric model has been used. For the construction of which the necessary statisti-
cal information obtained from legal information sources that are publicly available was collected and sys-
tematized. The research period starts at 2015 up to 2017. The author, expounding the nature of the crypto
currency, takes into account the main economic interest of the Russian enterprise. Although the issue of le-
galization of the crypto currency is in the development stage, it seems to us expedient to carry out research
in this direction.

Keywords: money, gold, crypto currency, mining, technology Blockchain.
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