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VHHOBALIMOHHASA PO/Tb BIOKYEAHA
B ®PVIHAHCOBOM CEKTOPE 3KOHOMUKI POCCIIA

BnokyeiiH - ofHa 13 Hanbonee aKTMBHO Pa3BMBAIOLMXCSA CETOAHS TEXHOMOTMIA C
60MbIUMM NOTEHUMANIOM B (PUHAHCOBON OTpacnn. bnokueiH (aHrn. blockchain - «uenb
610K0B») NpefCTaBNAET COO0I pacnpeAenEHHbIA CNINCOK BCEX TpaH3akumii B cetn. Cam
610KYEiH YCTPOEH TaK, 4To No6ast MHGopMaLKs, BHECEHHASA B LiEMb, HE MOXET ObITb U3-
MeHeHa 6e3 HapylleHWs LeNoCTHOCTM BCel Lenn. Kak TOMbKO B Lienb BHOCUTCA HOBas
3anucb, 06 3TOM Cpasy Xe y3HatoT BCe e€ y4acTHNKU. 3TO fenaeT BCK CUCTEMY Npo3pad-
HOM W YCTOWYMBOM K CTOPOHHEMY BIMSIHWIO, @ Takke WUCKI4YaeT HeobX0AMMOCTb LiEH-
TPaNbHOrO OpraHa, CNefsLLero 3a JOCTOBEPHOCTHI) CUCTEMbI - €€ [OCTOBEPHOCTL rapaH-
TMpOBaHa MaTemMaTuyecku. biokueiiH Npro6pén NonynsapHOCTL Kak TEXHOMOrUs, Nexallas
B OCHOBE 0O/IbLUMHCTBA KPUMTOBAJ/IOT, B YaCTHOCTK Bitcoin, B pamkax kOTOpOii G10K4eiiH
Kak TakoBoi Gbln Bnepsble npefcTasneH mupy B 2009 rogy. OfHako ¢ Tex nop 6/10KYeitH
nokasan cebs CrnocobHbIM Ha OOsbLLEE, U MHOrMe (UPMbl YXe paboTaloT Hafd [EMOH-
CTPAUMOHHLIMI M TECTOBbIMM MPOEKTaMK MO BHEAPEHW0 6GNOKYeiiHa B MOBCEAHEBHbLIE
(hYHKLMM PMHAHCOBOrO cexkTopa.
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IKonomuueckue HAYKU

MOXHO BbIENUTb HECKOMbKO K/THOYEBLIX HANPaBNEHUA AEATENbHOCTA (DMHAHCOBOIO
CEKTOpa, KOTopble 6/10KYeiH CNOCOBEH M3MEHUTb OCOBEHHO CUBHO. OfHUM 13 TakuX Hanpas-
NEHNIA SBNSETCA TOProBA LEHHbIMI Gymarami. BrokyeiiH MOXET M3MEHUTb GUPXKEBYHD TOp-
TOB/IO B A1BYX [MTABHbIX HANPAB/EHNSX: OH CMIOCOBEH UCKMKYMTL U3 NPOLLecca TOProBn 6osb-
LLOe KONMYECTBO MOCPELHVKOB, a Takke cAenaTb npouecc 6onee ycToiiumBbIM, B TOM YuCne
MOCPELCTBOM 3alUMThl OT NOCTOPOHHENO BMeLLaTe bCTBa. BHepeHne 6rokyeiiHa yMeHbLLaeT
posib GPOKEpOB B MPOLIECCE TOPrOB/M HA GUPXKe, YTO B CBOK OYepedb AenaeT ero 6osee npo-
3payHbIM - MCMOMb30BaHWE MPUHLMNOB OTKPLITOTO ayauTa 1 MexaHu3MOB MoAJepXaHns Le-
JI0CTHOCTY G/10KYeiiHa AenaeT NpakTUHECKN HEBO3MOXHBIM PEaTN3aLMo MHOMMX MOLIEHHMYE-
CKUX CXEM, LUMPOKO BCTPEYaEMbIX Ha NMpakTuke cerogHs. BHeapeHue 61okueliHa Take nosso-
JT 3HAYNTENBHO MOBBICUTL CKOPOCTb BbINOHEHMS TOPrOBbIX OMepaLuii, koTopble ceiivac
MOTYT 3aHUMaTb O HECKO/bKWX AHElA, & TakkKe COKpaTUTb (DMHAHCOBbIE 3aTPaThl Ha TPaH3aK-
Ly, TTONMHOCTBHO 3aMEHUTb TPAAMLMOHHBINA PbIHOK LIEHHBIX ByMar Ha OCHOBaHHbIIA Ha TEXHOSO-
rn 6/10K4EeiiHa HEBOMOXHO W HE HY)XHO, OfHAKO TaKON PbIHOK «KPUMTOAKLIA» MOXET BbICTY-
NUTb KaK 04eHb NpUBNeKaTebHas A4Ns UTPOKOB anbTepHaTuea [1].

[pyrum He MeHee BaXHbIM Hanpas/ieHWeM MCosb30BaHWs B/IoKUeiiHa ABNAETCA ero
npuMeHeHne B GaHKOBCKON cchepe. Mpupofa TexHonoru 61okyeiiHa, eé AeLeHTpann3oBaH-
HOCTb W OTCYTCTBIE HEOOXOAMMOCTI B OTPAHUYEHUN AOCTYMA, HE COBMECTUMBI C MPUHLMNAMM
paboTbl 6aHKOBCKOW cthepbl B TOM BUAE, B KAKOM OHa CYLLECTBYET CEroaHs. /IMeHHO n3-3a
3TOr0 HEKOTOPbIE M3 KPYMHEWMX MexayHapoaHbIx 6aHkos (J. P. Morgan, Goldman Sachs, n
T.4.) yXe ¢ 2015 rofa paboTaioT Haf NpOeKTami, CBA3aHHbIMK C BHEApeHMeM OnokyeiiHa B



