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Pa3BuTHe KpUITOBAJIIOTHI B COBpeMeHHOM 3koHOMuUKe Ka3axcrana: (pakTopbl 1 HOKa3aTeIn

Annomayus:

Llenv: AHanu3 TepMHHA «KPUNITOBAJIIOTAY U €€ 3HAUEHHMs IS M0JIb30BaTeNeH, NpoXuBatoiux B Kaszaxcrane, pas-
BUTHE SKOHOMHUYECKOTI'0, MATEPHAILHOTO COCTOSHHMS IePIKATENeH KPUIITOBATIOThI.

Memooui: B nccinenoBaHuy MPUMEHSIICS KOPPESILIMOHHO-PErPeCCHOHHBIN, aHANS, aHAIU3 JIUTEPATypPhl, METOJIbI
CHCTEMHOT'O aHAJIN3a, CTATHCTHUKA 32 TOCIEeTHHE 5 JIeT.

Pesynomamoi; C BBeieHHEM OJIOKYEHiHA B COBPEMEHHOM MHpE MOABKIIACH O¥EpeaHas IepCIeKTHBa 3apaboTKa Ha
KPHIIOBAIOTE, AJISI MHOTHX JIIOZEH KPHUITOBATIOTA NPUMEHUTEIBHOKaK CIOCOO OIIaThl, 0OMEHA BATIOTHI, MM IIO-
Ipyromy ee HasbiBaroT Digital currency. B 2018 roxy crpemuTensHbIi poer Bitcoin / Etherium crpemMuTensHo noBimsin
Ha TOTPEOUTENBCKUH CEKTOP, B OCHOBE 3apyOeKHbIC aHATNTHKH ITPEATIONATaIN CKOPBIH Kpax KPUITOBAIIOTHI, HO MPO-
THO3 HE ompasJaics, u ceroaus Bitcoin/Etherium sBasoTCS caMbIMI BEICOKOIOXOIHBIMU U JOPOTOCTOSIIIMH aKTHBA-
mu B XXI Beke.

Buvisoowi: HecmoTpst Ha HEOONBIION TPOIEHT JTroiel, B Ka3axcrane, KOTOpbIe JEHCTBUTENBHO BKJIABIBAIOTCS B
LIEHHbIEe OyMaru, akiyy, AMBUACHIIBI U T.JI., MaTepHaj B JaHHOM CTaTbe CMOXKET MOTHBUPOBATH OOJIBIIYIO TPYIITY JItO-
Jiell Ui MHBECTHPOBAHUSI B KPUIITOBATIOTY. ABTOPBHI CTaThU TaKXe OOCYXKIAIOT, KaK IIPHHATHEY» KPUITOBAIIOTHI B
Kazaxcrane moBnuseT Ha TeKyllylo SKOHOMUKY. Kak OoiblmIMi MPUTOK MHBECTHIMH CKa)KeTCs HA 0J1aroCOCTOSIHUM
Hapoja, yBenundeHnd BBIT — noBblleHUEM, TOTPEOMTENBECKOIO CIIPOCa, YBEIMYEHHEM SKOHOMHUUeckoro Onara. He-
CMOTpSI Ha HEJOCTATOYHYIO TPYIITY JIIQJiel, MHBECTUPYIONIMX B KPHIITOBAIIOTY, OHH TaK WM MHAYe CTaJKUBAIOTCS,
KOHTaKTHPYIOT B COBPEMEHHOM MUPE, OLLYIIAIOT €€ BIMSIHUE MO «OTKJIMKY» MHPOBOH SKOHOMHUKE, TEM CaMbIM TaKOe
00I11eCTBO TOMOTAET MepepacTu B OONBLIY IO HPEATIPUHUMATEIBCKYIO CTPYKTYPY.

Knrouegvle cnoea: xpuntoBagioTa, MOTUBAIUS, MHBECTUPOBAaHUE, U(PPOBAs SKOHOMHKA, NPEANPUHUMATEb-
CTBO.

Beeoenue

B coBpeMeHHBIX YCIOBUSX [TUPPOBHU3ALMHI B 00IIeCTBE CHOPMHUPOBAIKUCHL HOBBIC BUPTYAIbHbBIC 00BEK-
Thl. COBpEMEHHBIC TEPMITHBI «KPUTITOBAIIOTAY, KTUPPOBOI KOIIETEK» U3BECTHBI MOYTH KaXKIOMY UYEIIOBEKY.
«KpunroBayoTay oHa U3BeCTHA TEM, YTO O3 TpyJia criocoOHa MPEeBPaTUTh BAIM pealibHBIE ICHBIH B BUPTY-
aJbHBIC JIGHBTH, ITPA 5TOM 00ECIIEYUTh UX HAJCKHOCTD M IIEIOCTHOCTD, Yer0 HENb3sl CKa3aTh MPO pPeabHbIC
JICHBI'My M aHOHUMHOCTH COBEPILICHHS TPaH3aKI[MH WM BATIOTHBIX OTEpallnii, COBpeMeHHas cucreMa oOMeHa
cpencts Ha 0a3e BlockChain cnaBuTcst cBoeli aHOHUMHOCTBIO JIJISL BCEX TMOJIb30Bareei ee cuctembl. CoBpe-
MEHHBIH TEPMHUH «KPUITOBATIOTa» — IHU(POBas BATIOTA, CYHIECTBYIONIAS JIMIIb B BUPTYATLHOM MHUpPE, KO-
Topas AeueHTpanu3oBaHa u pabdoraer B cucreMe BlockChain. Kpunrosantora HenoasnactHa moboMy rocy-
JapCTBY B MHUpPE, UMEET (PU3MUECKUN HOCUTEIIb BUJE ITepeHOCHOT0 (ieni-HakoruTes. CriocoOHa MPUHOCHTD
npuObLTE OT MHBeCcTHLMH B Oosee 10 % exemecsunbix. [Ipu Bcex ee JOCTOMHCTBAaX KPUITOBAIIOTA CIIOCOO-
Ha K OoJpIIeMy OOpAILEHUIO CO CTOPOHBI 3aMHTEPECOBAHHBIX TOCYAAPCTB, HA Ybe 0aroCOCTOSIHUE KPUIITO-
BaJIOTa B OY/AYIIEM OKKET OOJIbIIOE BIMSHUE, PH YCIOBUH UCIIONL30BaHUS €¢ OOJIBIION YacThIO Hacele-
HUSI CTPAHBIL.

Cepus «3koHomukar». 2024, 29, 2(114) 169


https://doi.org/10.31489/2024Ec2/169-177
mailto:dosim.kz@mail.ru
https://orcid.org/0000-0002-4644-1843
https://orcid.org/0000–0001–6818–3665

A.A. Catmyp3aes, A. bepaumypat u gp.

0030p 1umepamypul

i mOoCTIKEeHUs IOCTABICHHBIX LeNeil ObLIM IpUBJIEYEHBI PaOOTH! 3apyOeKHBIX aBTOPOB, HA OCHOBE
KOTOPBIX IIPOBOAMIINCH UCCIEAOBAHUS KacaTeIbHO B3aMMOACHCTBHS KPUIITOBAIFOTHI C 3KOHOMHUKON CTPaHBbI.
UccnenoBanusi 3apyOeKHBIX aBTOPOB MOKa3aJid, YTO WCIONB30BAaHHE KPUIITOBANIOTHI BO MHOTHUX CTpaHax
MHUpa ITOJIOKUTEIBHO CKA3aJl0Ch HAa BHYTPEHHEM pbIHKE HoTpebieHus. [lep)kaTenu KPUNTOAKTHBOB IOJY-
YEHHYIO NPUOBLIb TPATHIIM Ha BHYTPEHHUH PHIHOK CBOW CTPaHbI, YTO B IOCIEAYIOIIEM IOJIOKUTEIBHO OTpa-
sunock Ha pocre BBIL Tak, B crathe (ech.europa.eu ot 30 HosiOps 2022 r. Ynepux bungenn u FOpren
[Haad) nogenuauch CBOMMH MPOTHO3aMH O MOJIE3HOCTH KPUIITOAKTHBOB.

[Ipu pabGote ¢ KpUNTOBATIOTAMH ACHCTBUTENIBFHO CYLIECTBYET BBICOKAsl BOJATHJIBHOCTh, KOTOPAs, Kak
MIPAaBUIIO, YXYyIIIACT MPOM3BOAUTENBHOCTh YHPABIAIOLIErO akTHUBaMu. B cpeanem, mmHHas no3umus B 1
nomt. CIHIA B CRIX moxer ObITh XemxupoBaH, eciu cokpatutb 0,9 momn. CLIA wa BTC (0,6 nomr. CHIA
Ha ETH). OnTumanbeHbIi BeC KPUNTOBAMIOT B IOpTdene naBectopa coctasisiet ot 60 mo 120 % mms OuTko-
nHa (ot —20 1o 45 % mma ETH). DddexTuBHOCTS XeMKUPOBaHUS H3MEPSETCS CHIKCHUEM IHCUEPCHU
xemxupoBanHoro noptdens (BTC unmu ETH) mo cpaBaenuro ¢ HexemkupoBanHeiM TiopTenem (CRIX).
Crpaterusi xeIKUpOBaHHUs NOKa3biBaeT, yTo BkiItodeHne BTC B moptdens CRIX cHmkaeT Iueiiepcuio B
cpeaneM Ha 37 %. JTO TOBOPUT O TOM, YTO MHBECTOpaAM CIIeAyeT aepkarh Oounbiie Bitcoin, gem Ethereum,
9T00BI MUHUMH3HPOBATh PUCK MPH COXPAHEHUU TOH K€ 0XKHIAEMOM JOXOAHOCTH Y BeIMICHUE IO OUTKO-
nHa u Ethereum B moptdene moaTBepxkaacTcs peliecHHEM reHepalbHoro aupekropa Bimance konBepTHpO-
BaTh 3kcTpeHHble cpeactBa B BTC, ETH u BNB nocne kpaxa USDC, astaioxe,pemenusimu Silvergate
Capital, First Republic Bank u Silicon Valley Bank. Ota curyauus noarsepxxaaercs: 6ankporcrsamu. [1po-
BEpKa Ha YCTOWYMBOCTh BKIIIOYAET B CE0s TECT HA CKauKu BhICOKOUACTOTHBIX Aan#bix BTC/ETH (mo 25 %) ¢
MOCTEIYIOMEeH OLCHKOM BBICOKO3()(peKTUBHBIX MPOrHO30B peanuzoBaHHoi BonatwiabHocTn BTC n ETH.
Kak BugHo u3 rpaduka, st Bcex OLEHOK MOIIHOCTH CKayKOB HAGIIOAA€TCs CX0ACTBO. YTO KacaeTcs MOTeH-
IUATBFHOTO MHTEpeca K OOHapY)KEHUIO COBMECTHOI'O MaJleHUsiznObLUT0, Obl HI€aNbHO UMETh BHYTPHIHEBHYIO
CTaTHCTUKY I CPAaBHEHUS C BHICOKOYACTOTHBIMH JAaHHbIMH Bitcoin i Ethereum. [ToaToMy pesysbrarhl Ka-
catorcs Tonbko BTC m ETH, koTopble aHanu3upyroTCs HapauIeIbHO B CTAThE.

KoHKypeHIus — 3TO TJIaBHOE YCIOBHE, MPEAToaraluiee co3Janne NoTpeOUTENLCKOM IeHHOCTH. YeM
OoJblle KOHICHTPAIMsT KOMIAHWH, MPEIOCTaBISTIOLINX CXOXKHE JIOTHCTUYECKUE YCIYTH, TeM akTyallbHee
BOIIPOC JIOSUITBHOCTH KJIMEHTOB M KadecTBa oOcimyxuBaHust. He MeHee Ba>KHBIM (PAaKTOpOM SIBIISETCS CHELH-
¢uKa pervona, B KOTOPOM paboTaeT KOMIaHWs, IMpPEAOCTaBisIomas Joructuueckue ycuyru. [lokasarens
MPOAYKTUBHOCTH 3€MEINb SBIISICTCS HanOQJIee BayKHBIM YCIOBHEM B arpapHOM CEKTOpE, ONPEACIISIFOIINM Xa-
pakTep *KenaeMbIx Joructudeckux yciryr (AlGargasas, . Magiené, 2015).

Bonee ObIcTpble M3MEHEHUS! PUCKA, TaKUe KaK U3MEHEHHs XapaKTEPHCTHK MOPTQessi, OTpaxkatoTcs B
KpPaTKOCPOYHOM OeTa-KOMITOHEHTE, B\TO BPEMsI KaK CpeJHe- U JIOJITOCPOUYHbIe 0eTa-KOMIIOHEHTBI OTPAXKAIOT
Oosiee MEJJICHHO MEHSIOIIMICH PUCK, "KOTOPBIH, KaK Mbl OOHAPYKHIIHM, KOPPEIUpyeT ¢ OW3HEC-IIMKIOM
(Cenesizoglu, Tolga, 2018):

Hns spdexTnBHON olleHKN floTeHIMana AuBepcuuKauy HUPPOBBIX aKTUBOB, BO3MOXKHOCTEH U 3¢-
(DEKTUBHOCTH XEMKUPOBAHMS,CO3/IAI0OTCS Pa3IMUHbIe TOPTQENH, codeTas HU(POBbIE aKTHBHI C TPAJIUIHOH-
HBIMH, a TaKkxke mopThemssucro mdppossix aktuos (L. Charfeddine, 2018).

Hcnons3zoBarue PpeiimBopk MIDAS st oueHku 6eTa-TeCTUPOBaHUS PHIHKA KaK CPEIHEB3BEILICHHOTO
3HA4YEHUS] BBICOKOYACTOTHONW M HU3KOYACTOTHOW COCTABJISIONIMX. 3aT€M MbI aHAIM3UPYEM MaKpOIKOHOMH-
YecKHue JIeTepMHHAHTBI OeTa-Bepcrii (DOHIIOBOTO PBIHKA M KOHTP- MJIM MPOLUMKIMYHOCTH OeTa-Bepcuil st
XOpOILO H3BECTHBIX THIOB nopTdeneit (Gonzalez, 2018).

KpurnroBantoTel He MOJBEPKEHBI BIMSHUIO OOJBIIMHCTBA PACHPOCTPAHEHHBIX (OHIOBBIX PHIHKOB H
MaKpOIKOHOMHUUYECKHUX (aKTOPOB, a TAKIKE JIOXOJAHOCTH BAJIOT U ChipbeBbIX ToBapoB (Y. Liu, A. Tsyvinski,
2018).

Mogens neHooOpazoBanus onuoHoB GARCH BblgaeT ToYHbIE [IEHbI ONMLMOHOB 10 CPABHEHUIO C PhI-
HOYHBIMH IleHaMH. Kak u 0Xumanock, pe3yibTaThl MOKa3bIBAIOT, 4TO MHAEKCH BomatmwibHOCTH GARCH
TaKKe aHAJIOTHMYHO peardpyloT Ha IOJIOKHTENbHbIE W oTpuuateiabHele notpscenus (V. Pierre, E. Mare,
2020).

Memoowt

[Ipu HanmMcaHuM JaHHOW CTaThU OBUIN 3aJIeHICTBOBAH KOPPEISIIMOHHO-PETPECCUOHHBIIN aHai3 B Mepu-
on 5 nier ¢ 15 mas 2018 roga no 17 suBaps 2023 roga yposus uensl Etherium USD. [IpoBenu cpaBHUTEND-
HBI aHAJIM3 IMHAMUKY YPOBHS IIGH Ha MHJEKC KpunToBamoThl Bitcoin/Etherium 3a mepuon 2018—2023 ro-
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na. JIns aHanmu3a mokasatenei ObLTH OTOOPaHbI CTaThU 3apyOeKHBIX aBTOPOB B mepuoj ¢ 2018 mo 2023 rox.
OCHOBOTIOIATAIOIIM UCTOYHUKOM OTOOpa cTaTel OBLT B3SIT UCTOUYHUK ScienceDirect, moMuMo 3TOT0, OBUTH
BKJTFOUEHBI APYTHE BRICOKOPEHTHHTOBBIE HAYYHBIE KYPHAIIBI.

Pesyromamut

C BBeneHueM OJOKYEHHA B COBPEMEHHOM MUpE MOSIBIJIACH OUepeHas MePCIIeKTHBA 3apad0TKa Ha KPH-
MOBAITIOTE, /IS MHOTHX JIFO/IEd KPUITOBAIIOTA MPUMEHUTENBHO KaK CIOCO0 OTUIaThl, 0OMEHa BATIOTHI FITH
no-apyromy ee HaszpiBatoT Digital currency. B 2018 rogy crpemutensHbliii poct Bitcoin/Etherium ctpemu-
TEJNBHO TOBJIHAJ Ha MOTPEOUTENLCKUI CEKTOP, B OCHOBE 3apyOe)KHbIE aHAIMTHKH MPEANOJIOrall CKOPBIT
Kpax KPHUITOBATIOTHI, HO IPOTHO3 HE ompaBnaics, u ceromanas Bitcoin/Etherium sBISIOTCS caMBIMH BBICOKO-
JOXOAHBIMU U AOPOTOCTOAIMMU akThBaMu B XXI Beke.

Jns Toro 4yToObI pa3zo0paThcs B 3HAUMMOCTH KPUIITOAKTUBOB Ha BHYTPEHHIOIO SKOHOMHKY, MpOBeIeM
KOPPEISIIIMOHHO-PETPECCHOHHBIA aHAIN3, KOTOPBIA OYIEeT BKIIOYATh B CEOSI KAIMTATH3AIMIO APHUITTOBAITIO-
THI, IATWJICTHUH MEPHOJ] U U3MEHEHMs IEHHI 32 | Koam4aecTBo Ha aaty (tabi. 1, 2).

Tabmmna 1. [TokazaTenu meH 3a MATUICTHHHA MEPHOT

Jara Ilena 3a 1 Etherium Kanrammsams $
02.01.2019 771,15 9,400,260,663,00
02.01.2020 313,64 4,289,287,759,00
02.01.2021 434,22 6,527,492,315,00
02.01.2022 972,95 156,441,622,845,00
02.01.2023 13791,60 231,350,986,890,00

HpuMeltaHue — Cocmasnena asmopamu

AHanu3 KanuTalu3aluy KPUNTOBAIIOTHI MO3BOJISET OLEHUTH €€ 3HAYMMOCTh Ha BHYTPEHHIOIO IKOHO-
MUKy. bojpmas kanuranuzanusi yKa3plBaeT Ha TO, YTO KPHUNTOBAIIOTa MMEET IIMPOKYIO MOIMYJSIPHOCTh U
JOBEpUE CO CTOPOHBI MHBECTOPOB. DTO MOXKET 03HauaTh, YTOKPUITOBAIIOTA UTPAET BaKHYIO POJIb B 9KOHO-
MHKe, [IPUBJIEKasl MHBECTULIUN U CO3/1aBas HOBbIe BO3MOMKHOCTH I pa3BUTUs OusHeca. Hampumep, eciu
KallUTaJIU3alysl KPUITOBAIIOTHl 3HAUYUTEIBHO BO3POCHIA 3a) NATHWICTHUN MEPUO, 3TO MOXET YKa3blBaTh Ha
POCT MHTEpEca KPUITOBAIIOTH M €€ 3HAYMMOCTH Ha),BHYIPEHHIOIO 3KOHOMUKY. C Apyrod CTOPOHBI, €CIIU
KaluTaau3alus CHU3UIACh, 3TO MOXKET CBUETEIHCTBOBATh O CHMKEHUH HHTEpeca M 3HaYMMOCTH KPUIITOBa-
JIIOTHI.

Tabnuna 2. Pacuer nokazateneil koapGpuLUeHTa KOPPEIISIIHH

Hata [Tapametp
X(i) y(i) x(i)2 y(i)2 x(i) * y(i)

02.01.2019 771415 940026,00 594672,32 88364900,00 7249011,00
02.01.2020 313,64 428928,00 98370,05 1839798,00 1345292,00
02.01.2021 434,22 652749,00 88547,01 4260815,00 2834367,00
02.01.2022 972,95 156441,00 946631,70 2447398,00 1522098,00
02.01.2023 13791,60 231350,00 190208,00 53523279,00 3190700,00

Htoro 16283,56 4080096,00 1920364,00 7814663,00 3354338,00

[ Ipumeyanue — Cocmasnena agmopamu

[IpoBeprM 3HaYEHHUS MONyYEHHBIX KO3(DPHUIMEHTOB KOPPEIAIUU. Pe3ympTaThl MOKa3bIBAIOT, YTO 3HA-
YeHUS MOIYUCHHBIX TOKa3aresell HaxoasaTcs: B auamnaszoHe ot 0,7 mo 1,0, 9TO CBUIETENBCTBYET O HAIMYNHU
MPSAMON KOPPEJSIIIAK CUIIBHOTO XapaKTepa MY WHACKCOM IIEHBI 32 OMTKOWH U PHIHOYHOW KalWTaIH3aIlH-
el uccieayeMoil KpUNTOBaAIIOTH. Haue ¢ pocTOM IIEHOBOTO MHJEKCA 32 OMTKOWH YBEIUYHUBACTCS pa3Mep
PHIHOYHOM KanuTaIM3aIui OUTKOMH-MOHET, © HA000POT.

Ecnu koadduiment koppensuuu 01130k K 0, 3T0 yKa3bIBae€T Ha OTCYTCTBHE CBSI3U MEXKIY MHICKCOM
LIEHBbI HA OMTKOWH ¥ PHIHOYHOM KamnuTaIu3alyei. JTo 03Ha4aeT, 9YTO U3MEHEHUS B IieHe Ha OUTKOWH HE BJIH-
SIFOT HA PHIHOYHYIO KaIUTAIM3aINI0, 1 HA000POT. A eciii ObI KOAPPUIIMEHT KOPPEISIuN 0JIn30K K —1, 310
YKa3bIBaCT HA CHIILHYIO OTPHUIIATEIHHYIO CBA3h MEXIY HHIESKCOM IIE€HBI HA ONTKOWH W PRIHOYHOM KaITUTaJIH-
3anuel. To 03HAYAET, YTO MPHU POCTE IIEHBI Ha OUTKOWH PHIHOYHAS KA TAIM3AIHs CHU)KAETCs, U HA00O0pOT,
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MIPY NaJICHUU [IEHBI Ha OUTKOWH PHIHOYHAS KaluTaln3alus yBennuuBaeTcs. CBA3b MEXIy IICHOH OMTKOWHA
U PHIHOYHOM KaIluTadu3aluei mojie3Ha Jijisi ”HBECTOPOB U TPEUIEPOB MPU MPUHATHUU PEIISHUM.

Takum 00pa3oM, MOXKEM CJIENaTh BBIBOI, UTO C MOBBIIICHHEM CIIpOCca Cypporara Ha eIUHUIYy | KpHrro-
BaJIOTHI IPUXOAUTCS «IIOPOTOBashH IeHa, pelHOYHAs KanuTanu3anua. C TOYKM 3peHHs CpaBHEHUS MO Kallu-
Tanu3anue Bitcoin SBISIETCS caMOit JOpOTOCTOSIIEH KPUIITOBATIOTOM 3a mocneaHee necatwierne. OH 3aHu-
MaeT JHIUPYIOIIee MOI0KEeHNE IT0 CPAaBHEHHUIO C IPYTHMMHU KPUTITOBAIIOTAMH IO BCEM OOIIMMU MOKa3aTelNs-
MHU.

[Tokazarenu KOppensuuy Onucaid npsamyto 3aBucuMocTh Etherium k numupyromei KpunToBamoTe —
Bitcoin, MOCKOIBKY MMOKa3aTeNd PacyeToOB, OJOKYEHH, CIIOCOOHOCTH M (DYHKITUH Y 3TUX KPUITOBATIOT OJIH-
HakoBbl. OCHOBHasI (PYHKIMS NIEJICHHUS KPUINITOAKTHBOB HA Pa3HbIC MOATHIIBI 3aKIIOYAETCS B CO3AaHUU JO-
MOJTHUTENIBHBIX «CTYpto cOiny B SKOHOMHYECKOH 3KocHcTeMe. TeM caMbIM MOXKEM CHIeNaTh BBIBOJ,ETO C PO-
cToM Bitcoina, cnemoBaTensHO, 32 HUM OyaeT pacTH neHa u Ha kpunroBaimoTe Etherium. [IpuBenem mpumep
(puc. 1, 2).

KN

Pucynoxk 1. Etherium — nuHenHBIHN rpaduk 3a 00K Ieproxa
Ipumeuanue — Cocmagnen asmopamu

Cne/:[yeT 06paTI/ITI> BHUMAHHE Ha XapPAKTEPHBIC KITUKW» U «IIPUCAAKU» 110 BDEMEHHOMY OTPE3KY.

2011 2013 2018 2017 2018 2021 2023

Pucynox 2. Etherium — nuneHbIH rpaduk 32 BpeMEeHHOH POMEXYTOK
HpuMeanue — Cocmasnen asmopamu

172 BecTHuk KaparaHgmMHCKoOro yHusepcureTa



Passutne KpuntoBanoTbl B cospemeHHoﬁ OKOHOMMUKeE...

Bitcoin — mnena aBMKETCS CBOOOJHO, BPEMEHHOW MPOMEXYTOK OJJMHAKOBBIN, HATJISIHO BHIHO, YTO
Etherium «mmeT mo msitamM» 3a TOMHHUPYIOIIEH KPUTITOBATIOTOM.

Ecnu npoBouTh mapamiens, modeMy OOJBITMHCTBO MHBECTOPOB MPEATIOUYHTAIOT Bitcoin Oombime, dem
Etherium, To apryMeHTOM MOCITY>KUT BBICOKasl BOJATHIBHOCTD KPUITOBAIIOTHL. J[s MHOTHX Tpeiaepos, ap-
OWTpaXHUKAaM W CIIEKYJITHTAaM OCHOBHBIM (hakTopoM Ooubiiero 3apadoTka B KPAaTKOCPOYHOH TMEepPCIEKTHBE
SIBJISIETCSL caMasi HauBbICILIAsl IEHA U caMasi HU3Kas LIeHa 3aKPBITH (10 YPOBHS MOAICPKKH/CONPOTUBIICHHS).
BropeiM ¢akTopom siBisieTcst 3o Bpems (t), KOTOpoe 1IeHa IpeoJ0IeBaeT, YTOObI 100paThCs 10 HAUBBICIINX
WM HU3IIUX ypoBHeH. UeM Oolbllle BpeMEeHH 3aHHMAET Takoe JBI)KEHHE, TEM MEHEee BaJOTHIbHEE HpOouC-
XOAMT ABMKCHHE LIeHbI. UeM ObICTpee MPOUCXOIST «CKauKW», TeM ObICTpee LIeHa JOCTHIaeT MaKCUMalIbHBIX
«TIUKOB» WU «IPOCATOK» A0 YPOBHEH.

OTO0 O3HAYaeT, 4TO Tpeiaep, UMEIOLIMH NPUOBLIL C YIAUHOH CHENIKUA Ha «IIOPT», BRIBOAUT 3apaboTaH-
HBIE ICHBI'M U BKJIA[bIBACT HA MOKYIIKY BBICOKOTEXHOJOI'MYECKOIO KOMIBIOTEPHOTO 00ecredyeHus, ¢ IoMo-
LIbI0 KOTOPOTO OH YBEIUYUT KOMGOPTHOCTh U ONEPATUBHOCTH CBOEH pabOThI, OMJIATUT YCIyTH MHTEpHET-
mpoBaiiziepa, KOTOPBIH, B CBOIO o4Yepenb, 00eCIeYrBaeT Tpeiaepy BHIXO Ha PhIHOK. DTOT Tpeiiiep omjiauu-
BaeT MOMENICHUE, MPOAYKTHI, MAlIMHBI, IEPCOHAI, DIIEKTPOIHEPTHIO, HAJIOTH U BCE C TIOMOLIBIO JHIIbLKPHUII-
TOBaOTH. KpuIiToBamoTa — MpenMyILIecCTBEHHO 3analHblil (PeHOMEH, CIIOCOOHBINYIyYIINTh, 01arococTo-
STHAE CTpaHbI, JIIOOOT0 YENIOBEeKa, KTO €0 3aMHTEPECcCOBaH. DTO COBPEMEHHasi BO3MOKHOCTh UIsl CO3IaHUs
MaTCpruaIbHbIX HEHHOCTH M3 «BO3AYyXa», MPCUMYIICCTBCHHO OCHOBBLIBAACH HA TCXHUYECKUC 3HAHUA. Tem
CaMbIM MO>XEM CJIeJIaTh BBIBOJ, YTO IIPU CUCTEMHOM BHEIPEHUH KPUITOBAJHOTHL B CHCTEMY S9KOHOMHKH I'OC-
YAapCTB, IPH ITOBCEMECTHOM OOYYEHHUH HACEJICHHs CTPaHbl B paMKax KyPCOB' 00\TOM, Kak paboTaeT OJOK-
YeliH, I0Ka3aTh MEPCIeKTHBY 3apa00TKa WIIH BO3MOXKHOCTH JTOJITOCPOYHOI'O HHBECTUPOBAHUS/XPaHEHHSI JIe-
HEXXHBIX CPEICTB B U(PPOBHIX aKTHBAX.

ITpu mpoBeneHNU PUCKOB C MEXIYHApOIHBIMHU CTaHAApTaMid, XeIKUPOBAHUS B3aUMOJICHCTBYIOT C PbI-
HOYHBIMH WHJICKCAMH U BBIOPAHHOM JJOXOJHOCTH KPUIITOBAJIOTHL,

YroObl MPOBECTH PUCKH, HEOOXOAMMO B3SITh JBa KPUITOBAIOTHEIX akTuBa Bitcoin u Etherium, npose-
JIeM TIPEMep ¢ TIOKYIIKOW ITO3UIUK Ha 1$ Ha KpaTKOCPOUHbIM HEPHO/T BIIOKCHUSL:

Hy = C'C +Ar i rt'— 1A+ B'Hc 1B, 1)

rae C, Au B — 2X2 marputipr;

C — BepxHHIA TPEYTOIBHBIN;

r — aro 2x1 moxoauocts kpuntoBamoThl (BTC wmu ETH) u CRIX. Kpome toro, X = Aij, t st Bcex i,
j=1,2.

3aTeM MBI MOJKEM BBIUHCIIUTD:

* hi j.
ﬂlf.t = hitt' (2)

VYcnorroe cootroterne xoppessiuuu h(ij, t) k pasaocru BTC/ETH pasusiercs h(i, t).

OTH BBIBOJBL MMEIOT QOJIbIIOE 3HAYECHHE, MTOCKOJIBKY, €CIH HaOJII0IaTh 3a YCIOBHBIMH 3HAYCHUSIMU,
CTaHOBHTCS] OYEBHHBIM, UTO MIPU BJIOKEHUH B KPATKOCPOUHYIO MIEPCIIEKTUBY C KPUITOBATIOTHEIMH aKTHBA-
MU TIOSIBJISIFOTCSL WPOTIOPIIMOHANBHO BHICOKHE PHCKU MTOTEPU YacTH CBOUX BIIOKEHHH BBUAY YKOHOMHUYECKHX
KOpPEJSLUH.

Takwke cymiecTByeT moptdens Uil CHIKEHHS PHCKOB XEJDKUPOBAHUS KPUITOAKTHBOB 0€3 CHIKCHUS
Oymyinieii CTOMMOCTH aKTHBA, TaK KaK KaXJIbIii HHBECTOP CTPEMUTCS 00€301MacuTh CBOW BIIOKEHHUSI, THBECTH-
pys 6o B Bitcoin mubo B Etherium. B Takue «3amuTHbie» nHnekcel, Hanpumep S&P 500, MoryT BXoaAUTh
OYEHb ITOJBIKHBIC KPUIITOAKTHBBI, JIO0O0H TPHYMHON IIEHOBOW KOPPEISIIMU MOTYT OBITh (pyHIaMEHTAIbHEIE
HOBOCTH (DOHJIOB, OHM MOTYT OBITh KaK MOJOKUTEIBHBIMH, TaK U OTPHLATEIbHBIMHU, YTO MOXET OYCHb Xa-
paKTepHBIM 00pa30M BIUSATH HA YPOBEHb IMOIIMOHAIBHOTO (DOHA Ha PHIHKE.

Wije = it ®)
it ijtTjt
rae hi,t, hij t — ycioBHas qucnepcust (pPOBOTO aKTHBA |, PABHSAETCS PHIHOYHOIO MHJEKCA | — (QyHKIUS
MOJIE3HOCTH OCYIIECTBIISIETCS CPEJIHUMH 3HAUCHHUSMH, a ONITUMAJIbHBIE IIM(POBbIC 3armachkl pacCYUTHIBAIOTCS
CJICAYIOIIMM 00pa3oM:
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0<ifW;, <0
Wije A Wije- if0 < Wije < 1, @
1=zifW>1

OnrtuManbHOe y/ep)KaHHe BRICUMTBIBACTCS TaK ke, Kak W = 1 — Wi*], t.

[lepcniexkTrBa pa3BUTHS IIOJIATAaeTCs Ha BPEMsS WINM KOJIMYECTBO Beca, ONTHMAIBHBIX Ul Bitcoin nim
Etherium. Cpegnum onTuManbHBIM ypoBHeM cuuTaercst maTepBai ot 60 umu 130 % s (Bitcoin = 20 %, a
st Etherium = 50 %).

WNudopMannoHHbIN «ITyM» BOKPYT KpunToBamroThl. [Ipn mcmonp3oBannn cepsuca «llombop cinoB» B
Google cepuc BpigaBan mo cioBy Bitcoin 6omnee 1,560 mMia monckoB Bo BceMm mupe. Ilo maHHBIM aHAMHTH-
gyeckoil cuctembl Google Trends, KOJINYECTBO MOMCKOBBIX 3aIPOCOB C TEMATUKOW KPUITOBATIOTHI yBETUIH-
7och Oonee ueM B 14 pas, 9To CBUAETENBCTBYET O OONBIION 3aMHTEPECOBAHHOCTH JIFO/Iei BO BceM Mupe. Kak
YTBEP)KIAIOT aHAJIUTUKH, «CKA4OK» yBEIHMUUBaeTCs OoJiee YeM B TPU pa3a eKeroHo, Habupas BCe,0olbIie 1
6onbuie o6opoToB. bonee 50 000 UCTOYHUKOB BO BCEM MHpE YIIOMHHAIIU B CBOMX CTaThsX, padoTax, Hayy-
HBIX MCCIIEJOBAHMSX 0 TeMaTHke 00 kpunrosaitoTe. [1o cocTosHuio Ha 2023 roj KOJTMUYECIBO YHOMUHAHUIT
YBEJIMYMUIOCH Oosee ueM Ha 18 %, 1o CpaBHEHMIO C NMPEIBIAYIIUM IoJoM. 3/1eCh NPEIOCTABIIIOTCS A0MOI-
HUTEJbHbIC JaHHbBIC M3-32 KPATHOCTHU LIyMa BOKPYI KpUOTOBaIOTHL. CyllecTByeTCASAYIOMNN crnocob pac-
4yeTa MUKPOCTPYKTYPBI KPUIITOBAIIIOTHL:

RE) = hlt;l—,:n_than(YiH + Yirran, ) (Vi — Yidor - )

OCHOBHOH NMPUYMHOM CBEPXKPATKOCPOUHON BOJIATHIILHOCTH Ha ()MHAHCOBBIX PBIHKAX SIBISCTCS CHCTe-
MaTHYECKHH WK HEJJOOIIEHEHHBIN PUCK, KOTOPBIH MBI CTPEMHUMCSL, OTCIEKUBATH B «IUCTOMY BHJ/IC HA OCHOBE
BBICOKOYACTOTHBIX HccienoBaHuil. [locnennue pa3paboTku B 001acTu GUHAHCOBON SKOHOMETPUKU FOBOPST
O TIPEANIOYTEHNH BHYTPUIHEBHBIX BHICOKOYACTOTHBIX AaHHBIX. ByaaHHON paboTe Mbl UCClenyeM, KaKk 3aBU-
CHUMOCTH M@Ky KPUIITOBATIOTAMH M HAIIMOHATbHBIMH DKOHOMHUKAMHU BCTPOCHBI B CUCTEMY OJIOKUYEHH M Ka-
KO€ JIOMOJTHUTENHHOE BIMSIHUE OHH MOTYT OKasbiBaTh HA)BCAPM Ontkomna n Ethereum mnst tpefinepoB u
HWHBECTOPOB 0 CPAaBHEHMIO C TPaTUIMOHHBIMU €KEIHEBHBIMH U €KEHEICIbHBIMI HHTEpBalaMH. Bribopka
BKITIOYAeT BHYTpHUHEeBHbIE NaHHBIE ¢ 2018 mo 2023 ron. YTroOsl M30MMPOBaTh MUKPOCTPYKTYPHBIH IIYM OT
OCHOBHOM NpeoOianaromeil momyMapTHHTaIbHOW LIEHBI, Mbl YCTAHOBHJIM ONTHMAIBHYIO YaCTOTY BBIOOPKH
it BTC/ETH B 4 MuH u 3aianu cpenHio Ckomb3sryro oery B 0,80 mms Bitcoin u 0,65 mist Ethereum mo
OTHOILICHUIO K PhIHOYHOMY HHIEKCY S&PRS00: HckmounB HEOOJIBIITHE CKOJIB3SIIUE OSThI i1 000UX aKTH-
BOB, MBI JIOKyMEHTAJIbHO MOITBEPAWIHN,uTO BiageHne Bitcoin u Ethereum moxeTr moMOYb WHCTHUTYITHO-
HAJIBHBIM MHBECTOPAaM OIPaHMHMTH BOJATHIBLHOCTH B Kpunrochepe. OLeHKa CKOJIB3SLIET0 OKHA MO3BOJISET
MPEIIONI0KUTD, YTO MPENNOYTUTEbHEE PACCUNTHIBATH OETH HA OCHOBE YaCOBBIX MJIM JHEBHBIX YacCTOT, a HE
HEJICTbHBIX WHTEPBAIOB (KaK,3TO OOLIYHO HAOMIOAaeTCs B MHAYCTpHHU). JleHCTBUTENBHO, OIMOKA OTCIEKH-
BaHUsI MUHUMaJIbHA IPU PACUETE Ha YaCOBOM M THEBHOH yacToTax (IPUMEPHO OJMHAKOBOW yactore). B ka-
YeCTBE NMPOBEPKH HaJIeKHOCTH MBI IEMOHCTPUPYEM IIOJIE3HOCTh pacueTa pealn30BaHHbIX OeTa OMTKOMHA U
Ethereum, npumensis ux xk kKo3dduimenTaMm XeKUPOBaHUS U ONTUMAaIbHOMY NopTdento akTuBoB: OnTu-
MaJIbHBIH K03(DQULIMEHT XemKupoBaHus s Bitcoin onenuBaetcs B quanasone ot 0,4 mo 1,7 (ot 0,2 mo 1
s Ethereum).

Boreoowt

JlutepaTtypa 1Mo (GUHAHCOBOW PKOHOMETPUKE Mepeluia K BOIpoCy O COBMECTHOM uccliiegoBanuu. [1po-
Onema Al SKOHOMETPHOJIOTa 3aKII0YaeTcss B TOM, 4TOOBl OOHApPYXHTh ABa M OoJiee MOCIeIOBaTENbHBIX
CKauKa, KOTOpbIE MOT'YT BBI3BaTh BHICOKOYACTOTHBIC KOJE€OaHNs BHYTPUAHEBHBIX LieH Ha akTuBbl. KoHuen-
TyanbHble ocodernHoctr J.C metogonorus; B.S Merogonorus; GopmManbHbIN WIM TEXHUUECKUH aHAIH3, TeX-
HUYECKUI aHalTM3 KPUNTOBAIIOTH, (PyHIaMEHTaIbHBIA aHAIN3 KPHUIITOBATIOTHL. HBIHENIHee peryiupoBaHue
KPHUITOBAIIOT OTYaCTH 00YyCJIOBJIEHO 320y X aeHussMU. Bepa B To, 4TO POCTPaHCTBO JOIKHO OBITH MpeJio-
CTaBJIEHO MHHOBAIIHM JIIO00H 1IEHOW, YIIOpHO coxpaHsercs. [IockoapKy OMTKOMH OCHOBAaH Ha HOBOM TEXHO-
gorumn — DLT / Blockchain — on 6ymer umers BBICOKHIT mOTEHIMAN TpaHchopManuu. Bo-mepBoIx, 3TH
TEXHOJIOTHH /10 CHUX TOpP CO3[aBajd OIPAaHMYCHHYIO HEHHOCTh Ui OOIecTBa — HE3aBUCHMO OT TOTO,
HACKOJIbKO BEJIMKM OXHIaHMs Ha Oyzaymiee. Bo-BTOpBIX, MCHONB30BaHME NEPCIEKTUBHONW TEXHOJIOTUH HE
SIBJISIETCSl IOCTATOYHBIM YCIIOBUEM JIJIsi TOOABIEHHON CTOMMOCTH MPOAYKTa Ha ee ocHoBe. [Ipemonaraemas
CaHKIMS PEryJIMPOBaHUs TAKXKe COOJIa3HMIIA OOBIYHYI0 (PMHAHCOBYIO MHAYCTPHIO OOJNErdYuTh KIMEHTaM J0-
CTyH K OWTKOMHY. DTO KacaeTcs YNpaBisIOIIMX aKTUBAMU M IOCTABLIMKOB IUIATEXXHBIX YCIYT, a TaKkKe
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CTpPaxOBIIUKOB U 0aHKOB. BeryruieHne GUHAHCOBBIX YUpEkKICHUH TOBOPUT MEIKUM WHBECTOPAM, YTO HMHBE-
CTUIIMH B OMTKOWH pa3yMHBI. Takyke CTOUT OTMETHUTh, 4TO cucTema Bitcoin siBisseTcst OecrperieIeHTHIM 3a-
rps3auTeneM. Bo-iepBbixX, oH moTpebisier SHepruro B MacmTabax Bceil skoHoMukH. [lo omeHkam, moOsrda
OUTKOMHOB MOTPEOISIET FIEKTPOIHEPTHIO B TOJl, COOCTABUMYIO ¢ ABCTpueil. Bo-BTOpBIX, OH MPOU3BOIUT
TOpBI OTXO/I0B 0OopynoBaHus. OmHa OUTKOMH-TPaH3aKIMs TOTPEOIsIeT anmapaTHoe o0ecrieueHne, CPaBHH-
MO€ C ammapaTHBIM obecrieueHrneM aByX cMapTdoHoB. Bes cucrema Bitcoin reHepupyeT CTONBKO K€ dIeK-
TPOHHBIX OTXOJOB, CKOJIBKO M Bce Hunmepnanapl. Jta Hed(HEKTUBHOCTH CUCTEMBI SIBISIETCS HE HEJOCTaT-
KOM, a 0COOCHHOCTBIO. DTO OJJHA U3 OCOOCHHOCTEH, YTOOBI rapaHTUPOBATH LIEJIOCTHOCTH MOJTHOCTHIO JICIIeH-
TPaJIM30BaHHON CHCTEMBI.

B 2016 roxy KpHUIITOBATIOTHBIA PHIHOK MEPEXHI OecnpelleIeHTHRI HHTepeC NHBECTOPOB. CTOMMOCTD
OuTKOMHA, KpyIHelIIeld B Mupe HuppoBoi BamoTel, ¢ Hadana 2017 roga Beipocia Oonee yem Ha 1500 mpo-
1eHToB. OTHAKO ATOT PBIHOK TOPa30 CIOKHEE, YeM MOXXHO MPEATION0KHUTh M3 OOMIETOCTYITHBIX CIOBapE.
B To Bpems, kKak CymiecTByeT MHOXECTBO HCCIIEIOBAHHIA, TIOCBAIICHHBIX OyayIieMy U BOJMATHIHHOCTH OWT-
KOWHA, JINIIb HEMHOTHE W3 HUX paccMaTpuBaroT Oojiee IIMPOKHI KPUITOBATIOTHBIM PHIHOK M €To 3BOIIO-
uuro. B HacTosimee BpeMst ONTKOMH TopryeTcs Ha ypoBHe okono 47 000 gomn. CHIA. B maganestore roga
reHa outkonHa coctaBisuia 30 000 momn. CLHA, 9To BBRI3BAIO MPEXyNPEXISHUS ¢O CTOPOHBI HEKOTOPBIX
AQHAJIMTUKOB U BeAYIMIHX (PMHAHCUCTOB O TOM, YTO 3TO Iy3bIpb. HecMOTpsl Ha HeAaBHHE PCKOPIHBIE MAKCH-
MYyMBbI, BaJIfOTa OblJIa OY€Hb BOJIATUIIHHOM, MOJTHUMASCh HA THICSYHU JIOJUTAPOB B'OAVH JCHB U Majaas Ha ciie-
nyroumid. Karcusimna oneHnn BoJaTHIBHOCTH OMTKOMHA € MOMOIIBI0 cpaBHeHUs Meneneii GARCH u npu-
men K BeiBoay, uto mMogens AR-CGARCH obecneunBaer Hammyumiee coopsercrsue. byotop u Cenmu B
2019 romy uccienoBaIy eXEAHEBHYIO IIeHy OUTKOMHA ¢ Tiomoisio Mofenn GARCH, koropas nydine Bcero
MOAXOAUT, U CpaBHWIN AaHHbIe 32 2018 rox, mokaszas, YTO BOJATUIBHOCTE UMEET TEHACHLMIO K CHIDKCHHUIO.
Hecmotps Ha TpyIHOCTH, OHU TO-TIPEKHEMY HAOIIOJA0T 3HAYNTEIbHYIO:aCIMMETPHIO Ha PhIHKE OUTKOWMHA,
MpUYEM Ha IICHBI OOJIbIIE BIMSIOT HETaTUBHBIC IIIOKH, YeM ITO3UTHUBHBIC. AHAJIOTUYHBIM 00pazoM, Juepoepr
(Dierberg, 2019) paccmotpen metomonoruto acummeTpudHoro \GARCH pans u3ydeHuss BO3MOXKHOCTEH
XeDKUPOBaHM OWTKOWHA M OOHAPYXKWI, YTO B KPAaTKOCPOTHOH MEPCIEKTHUBE €ro MOXKHO HCIOJIH30BATh B
KadecTBE MHCTPYMEHTA XePKUPOBaHMs MPOTHB akimid nHAekca Financial Times Stock Exchange u nomnapa
CILIA.

[lo obmemMy MHEHHIO, KPHIITOBATIOTHI TTOBIHSIOT, HE/TOJFKO Ha TOPrOBYIO MPAKTUKY Pa3HBIX CTPaH U
TOPTOBBIX OpraHU3aluii, HO W Ha JUHAMUKY, MeXITYHAPOJHBIX OTHOIIeHHHA. ECTh MHOTO JfOneH, KOTOphIe
HUKOT/Ia HE TIPUMYT HJICI0 O TOM, YTO KPUITOBATIOTHI POU3BEAYT PEBOIIIOLUIO B BeneHNH On3Heca. OHU He
MMOHUMAIOT, KaK paboTaeT TEXHOJIOTHS OJNOKUEHH W Apyrue MpuiiokeHus. Kpome Toro, TeXHOIOTHYECKUN
MIPOTPECC MPUBEN K TOSBICHUIO MUPPOBBIX, MHCTPYMEHTOB, KOTOPbIE OM3HEC MOXET MCIOIb30BaTh IS TI0-
CTPOCHUS JIyYIINX OTHOLICHUI'CO CBOMMH KineHTamu. [lo Mepe mepexosia oT TpaauIMOHHBIX K U(PPOBEIM
HHaT(i)OpMaM YBCJINYHNBACTCA OG’I)GM JaHHBIX, NOCTYHAMUX U3 TAKMX MCTOYHUKOB, KaK COHUAJIBHBIC CECTH,
MOOWIIBHBIE YCTPOICTBA U APIAT(OPMBr OHIIaliH puTeina. TexHomorndeckue JOCTIKEeHUs B obacTu cbopa,
XpaHeHUs ¥ OOMEHa JaHHBIMKA OOJIETYHIIN KOMIIAHUSAM JIF000W OTpaciii M CTPaHbl OOMEH OOJBIIUMU 00be-
MaMH JIaHHBIX TpaKTHdeckr be3Barpar. [llupokoe pacnpocTpaHeHHEe JAaHHBIX TaK)Ke BBI3BAIO 00ECIIOKOCH-
HOCTH TI0 TTOBOJTy KOH()HANEHLINATHHOCTH JIMYHBIX TaHHBIX U OHJIAIH omnepanuii. [lockonbKy Bce TpaH3aKIIUU
Y JIeHCTBUS, COBEPIIAGMbIE B CETH, OCTABISIOT MU(POBOHN cie, 0N BCE Yallle MPEANOYHTAIOT O30~
BaThCsI HHTEPHETOM W\COBEpIIaTh OHJIAMH TpaH3akIuK Oosiee aHOHMMHO. KpunroBairoTa OUTKOMH Oblia 3a-
MyIIeHa Ui peHIeHus Mpo0IeMbl KOHQUICHIMATEHOCTH. DTOT BOIPOC MPUBJIEK BHUMAaHUE BEAYIIUX PEry-
JTUPYIOIIUX OPFaHOB U JPYTUX TOCYJApCTBEHHBIX YUpexkaeHUH, Takux Kak CeTh 1o 00ps0e ¢ MHAHCOBBIMU
MPECTYIUICHUAMM, KOTOpAas BBIIIYCTHUJIA IOCTAHOBJIICHHUA, ONPCACIIAIONINC 6I/Ip)KI/I BUPTYAJIbHBIX BAJIIOT U UX
MEHE/DKEPOB KaK MPEANPUATHS 10 00CTYKUBAHUIO JCHEKHBIX CPEJICTB U CTAaBSAIINE UX 07 FOPUCIUKIIUIO
rOCY/IapCTBEHHOTO PETYJIMPOBaHUSI.

ButkovH He MOAXOIUT HHU B KAYECTBE IUIATEKHOW CUCTEMBI, HU B KadecTBe (DOPMbI MHBECTUPOBAHUS,
MOATOMY C TOYKHU 3PEHUS PETyJIHUPOBAaHUS €ro HE CIIJyeT PacCMAaTPHBaTh KaK TaKOBOH, W, CIIEJJOBATEIHHO,
OH HE JIOJDKEH OBITh JIeTalIn30BaH. AHAJOTHYHBIM 00pa3oM (PMHAHCOBAs MHIyCTPHS JIOJDKHA ONAacaThCsl O
TOCPOYHOrO yIep0a, HAaHECEHHOTO MPOABIXECHUIO HHBECTULIMH B OMTKOMHBI, HECMOTPS Ha KPATKOCPOUHYIO
MpHOBLTH, KOTOPYIO OHH MOTYT MONy4nTh. HerarnBHOE BIMSHUE HAa OTHOWIEHHS C KJIMEHTAMHU W PeIryTalu-
OHHBIN yIepO A Bcel OTpaciyu MOTYT OBITh OTPOMHBIMH, KaK TOJBKO HMHBECTOPHI B OMTKOWHBI MTOHECYT
JaNbHENIINEe yOBITKH.
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Ka3zakcTaHHBIH Ka3ipri 9KOHOMHKACHIHAAFbl KPUNTOBAJIOTAHBIH 1aMYbI:
(axTopsap MeH KepceTKilTep

Anoamna:

Maxkcamur: KprniroBaoTa >xoHe oHbIH KazakcTanna TypaThlH MaialaHyIIblIap YIIH MaHbI3bl, KPUITOBAIIOTA
yCTaylIbUIapAbIH 9KOHOMMKAIIBIK, MaTePUAIABIK KaFIaiibIH JaMBITY.

©O0ici:| 3epTTeyAe KOPPEIIMSIBIK-PETPECCHSUIBIK Taliay, 9[cONeTTep Il Taaay, )KYHENiK Taunay 9JicTepi KoHe
COHFBIYS KBUIIAFBI CTATUCTUKA KOJIAAHBUIBI.

Kopeimuinov:: Kasipri omemae ONOKYEHHHIH EHTI3UTyiMEH KpHIITOBATIOTaJaH akia TaOyablH Tarbl Oip
TIepCIIeKTUBACH! Maiiaa OOoNIpl, KeNTereH ajamaap YIIiH KpUITOBAJIIOTA TeJIEM 9Jlici, BAIIOTA aibIpbacTay Hemece Oacka
xonmen Digital Currency mem atanaast. 2018 sxeutsl Bitcoin / Etherium-min KapKbIHIBI 6CYi TYTBIHY CEKTOPBIHA TE3 dCEP
€TTi, HeTi3iHeH IIETEJIIK capammbuiap KPUOTOBAJIIOTAHBIH Te3 KYJIBIPAayblH OoJpKanmsl, Oipak OoJpkaM OpbIHIAIMaIbI
*oHe Oyrinri kyHi Bitcoin / Etherium XXI Fachiparsl €H »OFapsI KipiCTi )oHe KbIMOAT akTHBTEP/IiH Oipi.

Tyocvipuimoama: Kazakcrannarsl Oaranbl Karaslnapra, akUnusulapra, JUBHICHIATEPre J>KoHE T.0. WHBECTHIUS
callaThlH aJamMJap/blH a3 MailbI3plHa KapaMacTaH, OChbl MakalaJarbl MaTephaj aJaMJapiblH YJIKeH TOObIH
KPHIITOBAIIOTara MHBECTUIIMSIIAYFa bIHTANAHIBIPA ajajibl. Makanana KazakcTaHnia KpUITOBAIIOTAHbI «KaObLIIaY AbIH)
arpIM/IaFbl SKOHOMHKara Kallaii acep eTeTiHI TaJKbUIaH[Ibl. SIFHM MHBECTHUIMSUIAPIBIH YIIKEH arbIHbI XaJIBIKTBIH Ol-
aykatbiHa, JKIO-HiH ecyiHe, TYTHIHYIIBUIBIK CYPAHBICTBIH apTybIHA, SKOHOMUKAJIBIK WUTIKTIH apTyblHa Kajlal BIKIall
eterini. KpunroBamoTara WHBECTUIUS CAJNATHIH afaMIapAblH KETKUIIKCI3 TOOBIHA KapaMacTaH, ojlap KaHmai aa Oip
JKOJIMEH Kazipri onempe OairaHpIcTa OONAIBI, OHBIH 9CEPiH QNIEMJIIK 3KOHOMHUKaFa «Kayan Oepy» apKbUIBI Ce3iHe,
OChlIaiIIa MyH/Jai KOFaM YJIKEH KCIIKEepJIiK KYpPBUIBIMFa aifHallyFa KOMEKTECe 1.
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Passutne KpuntoBanoTbl B cospemeHHoﬁ OKOHOMMUKeE...

Kinm ce30ep: kpunroBanioTa, bIHTAIAHIBIPY, HHBECTHLHSIIAY, HU(PIBIK SIKOHOMHUKA, KOCIIIKEPIIiK.
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The development of cryptocurrency in the modern economy of Kazakhstan:
factors and indicators

Abstract

Object: Cryptocurrency and its significance for users living in Kazakhstan, the development of the economic and
material condition of cryptocurrency holders.

Methods: In the study correlation and regression analysis, literature analysis, methods of system analysis, statistics
for the last 5 years were used.

Findings: With the introduction of blockchain in the modern warld, anether prospect of earning money on crypto-
currency has appeared, for many people, cryptocurrency is applied as a methodrof payment, currency exchange, or in
another way it is called Digital currency. In 2018, the rapid growth_efiBitcein / Etherium rapidly affected the consumer
sector, based on foreign analysts who predicted the imminent collapse of the cryptocurrency, but the forecast did not
materialize and today Bitcoin / Etherium are the most profitable andexpensive assets in the 21st century.

Conclusions: Despite the small percentage of people in Kazakhstan who actually invest in securities, stocks, divi-
dends, etc., the material in this article will be able to motivate a large group of people to invest in crypto currency. This
article also discusses how the “adoption” of the crypto currency'in Kazakhstan will affect the current economy. How
will a greater inflow of investments affect the well-being of‘the people, an increase in GDP, an increase in consumer
demand, and an increase in economic benefits. Despite the insufficient group of people investing in crypto currency,
they somehow encounter, contact in the modern world, feel its influence on the “response” of the global economy,
thereby such a society helps to grow into aJlarge entrepreneurial structure.

Keywords: cryptocurrency,imativation, investing, digital economy, entrepreneurship.
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