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OB ABTOPAX

Anexcert MapkoB — co3JaTesb Jy4llIero
B MUpe yuyebHHKa IO (pUHAHCOBBIM pbIHKAM
7 TOITHUKOB-MHTEJJIeKTyasoB (becTcessiep
«XyJIUHOMUKA»), KAHAUZAT SKOHOMUYECKUX
HaykK, IperoZiaBaTesib IIPeCTUKHOI'O By3a. 3a-
CJIyKeHHbIN pokep Poccurickon depepanmm.

Aekceii AHTOHOB — BUJHDLIN IIOKYIIaTeJlb
U IIpoJaBel] TOKeHOB Ha b6UpsKe, UHBECTOp, OC-
HoBaTealb SONM u SCDE ventures, mybsmny-
HbIN crnukep co cueHbl. Otzman Mame Porsche
Cayenne.
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IIPEOVCIIOBUE

KHura 6blia HamrcaHa B Havase 2018-ro, 1 Ha
6YpHOM KPUMITOBAJIIOTHOM PbIHKE MHOIOE II0-
MeHs10Chb. Hecsich co BceX HOT, KPUIITOBAJIIOT-
HDbIM PBIHOK TO U [eJI0 3alIMHAJICS O KaKYI0-TO
xepHO, BpoZe SEC, KMTANMCKOTO IpPaBUTEJIbC-
TBa UM OODHEKTUBHOM pPeabHOCTA MUPOBDLIX
PBIHKOB. M3-3a 3TOro, KOHEYHO, MajaJ W pas-
6uBaJ b6alky.

CoycTta moTopa roZia ImocJje BbIXo4a KHUTU MbI
[06aBUJIM CBOM KOMMEHTAPUMN — TaM, I'Jle OHU
HY>KHBI U yMeCTHbI. CyTb OT 3TOro, BIIpOYeM,
He IIOMeHSJIach: A0OpO IOXKaJIOBAaTh B YAUBU-
TeJIbHbII MUP HOBDLIX TeXHOJIOTUN, ITOMEHSIB-
XX XKU3Hb MHOIMX ThbIcsu Jwonen. KTo 3Ha-
€T, CKOJIbKO BCero elné M3MEeHUTCS, CKOJIbKO
JiIoZlell pasboraTeeT W pa3opuTcs. Byner mpu-
KOJILHO.

utroav 2019 200a



BCcTYIJIEHUE

XAMII 2017-TO

Cxkopee Bcero, BbI YCIbIIIAIN IPO OUTKOWH B IIPO-
maoM roay. Ho 3a mocsieqHue mapy MecsileB
TeMa y>ke ycreJa Bac JOCTaTb. BOT 1 MbI 60J1b-
Ile He MOXKeM MOJIYaThb, U60 KTO byZeT cracaTb
oteuecTBo? Butok 1o 8 Toim! ITo 15 Twi! ITo 17,
18, u BoT yke 1 110 20 ThIL JOJIJIAPOB. A Ternepb
omnaThb 10 8! IIpocThie pebsita Bpode Hac C BaMU
TOJIBKO KYCAIOT JIOKTH, TOKa KPUMITOOJUrapXU
CKAQ304YHO oboramaiTcs. To ¥ Zeso OpuxonsaT
HOBOCTUA O HOBBIX MUWJIMOHEpPAX W Aa’Ke MWJI-
Jvappepax. JIlogu CTajy UCKATb KPUNTY Jake
B ['yriye: cioBo bitcoin mckanu B 6 pa3 yaie,
ethereum — B 8 pa3 yaie, yeM B 2016 roay.

W Bopasay, 2017-11 cTan AUKO YAAYHLIM TO-
JIOM [JIs1 KpUIITOBAJIIOT: OellleHbIN POCT, CTa-
TbU B Tra3eTaX, BbICKAa3bIBaHUSI OAHKUPOB, 3a-
IpeThbl LeHTPOOAHKOB, XaJISIBHble MUJIJIMOHDBI
Yy KaKHX-TO MOJIOKOCOCOB (9TO Kak pa3 camoe
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BCTYNIEHUE

obuaHoe!), na emé KakouM-TO KaHazell Burta-
JIUK CO CBOUM 53(}upoM.. [loroBapuBaioT, UTO
OH BCcTpeuasics ¢ I[IyTMHBIM U Jake Oajl eMy
JleHer Ha u3bupaTesibHYI0 KaMIIaHUIO; HY WU
HaobopoT, MbI He 3HaeM, KaK TaM Y HUX YCTPO-
€HO B KyJIyapaX BJIACTH.

PocT Kazajics HepeaJbHBIM: 3a roJ, OUTKOWH
HazayJuica moutu B 20 pas! [IpaBaa, IoToM Ipu-
naja. Bce cpasy 3akpuyaaud Opo ovepemHOU
ny3blpb, «MMM» u adepucroB, HO BTalHe
BCE paBHO ILJIaKaJI¥, YTO He KYMIWUJIU IO TPU;
XOTeJIN-XOTeJd, Aa BOT IIOUYeMy-TO He CMOT-
au. XoTd WaHChl 6bLIX: Hadyas rozg ¢ $1000,
6utok mpoceman no $770, motom c $1250 mo
$900, xopoue, KosbacuyjioO HOpMaJbHO. 3aKky-
MIATHCSI MOXKHO ObLIO MHOTO pa3. Ho BbI He
CTaJIU.

Ha, poc Beib He TOJIbKO bUTKOWH. Kak BbIsICHU-
JIOCh, Yy Hero ellé eCcTb Apy3bs: 3(QUpHI, JAUT-
KOUHBI, PUILJIDLI, A3IIN, MOHEPO — La’ke 3eKU
Kakue-To. Bce OHM OMKO, IPOCTHO JIOMUJIMCH
BBepX, U B OJUH IIpeKpacHbI MOMEHT obuas
KaIrmuTaIu3alus BCeX KPUIITOBAJIOT IIepeBasiu-
Ja neny Pericbyka (He rOBOpS O HAIIKUX KapJIu-
KOBDBIX HAPOHDBIX JOCTOSHUAX TUIIA «['a3IIpomay
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u «Cbepbankar). 3a 2017 rox obuas KanuTaaiu-
3aLUs KPUIITOPbIHKA BbIpocia B 30 pas!

[IoTroM BApYr BCce OVKO HavyaJu ManHUTL. U3
MarasyHOB IIPOIIaJi BUAeoKapThl. YTo 3a xep-
Hs? [ToueMy OHM BCeM BHe3aITHO ITOHAJI06U-
nnch? Kak 3To — [06bIBaThb AeHbIW Ha CBOEM
romrie? [Touemy 3T0 MOXHO? [loueMy HaMm He
CKasajiu paHblue, cyka?! Beab KoOMIIbIOTepbI
y Hac c¢ 13 ser!

[ToToM Bce pe3KO 3aroBOPUJIM IIPO Kakue-TO
aricuo (ICO) — TyT Boobime YépT HOrY CJIO-
MUT: JIIOAU COOMPAIOT KPUMITOBAIIOTY, MUIIYT
Kakye-TO BaWTIennepbl, MU34al0T CBOU TOKe-
HbI — 4TO 3T0¢ 3aueM? [loueMy MX TakK MHO-
ro? B Hauane cemHazauartoro roga ICO mpo-
XOOWJIW OHO B HeJeJslo, B KOHIe yXe IIO
10 wTyk B geHb. [ToroM KuTtay mx 3ampeTud,
a SOOHUBI paspelingu. A IIOTOM, BpoJe, Ha-
obopoT. Ho rue ke neHbru, 3uH?

JlykameHKO B KOHIle roza BoobOIie OTMOYNIIL:
OTHbIHe B Besopyccum KpUITOBAIIOTBI abco-
JIIOTHO JIeTaJIbHbI U 6W3HeC, ¢ HUMU CBSI3aH-
HbIV, IPUBETCTBYETCS U KpPBILIYETCSI CaMUM
Batbkon. HabuyninHa B3ApOrHyIa.
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BCTYNIEHUE

Kopoue roBopsi, cobbituit 6110 MHOro. CHa-
YJajia QercobydHbIM bpaTbsiM BuHKIBOCCaM He
JaJy CO3[4aTh bup>keBou (HOHJZ OUTKOMHOB —
AMEpUKAHCKUM peryjsgarop cKasajl, 4To 3TO
6sika, HeJb3s. BUTOK OT OropueHus NOpHUIaJI,
HO ODBICTPO BOCCTAHOBUJICS. B ampesie SIOHIIBI
BHE3aIllHO pa3pellujyd IJIaTUThL OUTKOMHOM
II0 BCey CTpaHe — Temepb OH CUUTAETCS TaM
OOBbIYHONM BaJIIOTOM HapaBHe C HeHOMW. XOTs
KypCy 3TO He CUJIbHO IOMOIJIO, YTO CTPAHHO:
3TO ObLIO-Taky IIepBOe MpU3HaHWe KPUNITHI Ha
rOCylapCTBEHHOM YpPOBHE.

B Mae-uHe BLICTPeJINJI HOBDLIV I'epOoi KPUIITO-
pbIHKa — 3¢up, — Ja TaK, 4ToO YyThb He obor-
HaJl GBUTKOVH II0 KallWTaJIn3aluu. B KoHIle jeTa
CTAJIO IOHSITHO, UTO OBUTOK 3aBOEBLIBAET MUPO-
BYIO IIOITYJIIPHOCTD, HO BCE eIllé IIOJIOH IIOABO-
XOB: TO OH pa3feJsisijICs Ha YacTu (TouHee byaeT
CKa3aTb, OTIIOYKOBBIBAJ OT Cebs HeKUuu «OuT-
KOWH-K3II» M Ipodyue Mep3kue MNOPOXKIeHUSs
IbSIBOJIA), TO BAPYr BCEM CTaJIO IIOHATHO, YTO
TPaH3aKILIUU OYeHDb JOPOrY, [a ellé U JUKO Top-
Mo34T. Ho Kypc HeyMOoJIMMO IPOoA0JIKaJl pacTH.

B cenTsi6pe ouepenHOM yAap O KPUITe HAHEC
Kuran, 3anpetuB mnposonuth ICO u Topro-
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BaTb UU(POBATIOTAMU Yy cebsi Ha TEpPUTOPUN.
Kypc 6uTkorHa ynaja 4yThb JU He B Ba pasa
3a HeckKoJbko AHel. Ho B gexkabpe mpowu3omi-
JIO 4y[lo, XOTS W JaBHO OXXujgaemMoe: aMepu-
KaHCKHe OUpKU Hadajau TOprosaTb ¢biodep-
caMU Ha 6uTkouH. Tenepb Jake yMyApEHHbIe
celMHaMU 6aHKUPDLI MOTYT BJIOXKHUTbLCS B 6U-
TOK. XOTSI MBI JIOTafbIBAEMCS, YTO OHU-TO KaK
pa3 BJIOKUTBHCA YXKe YCIeJu — Yepe3 MHO-
FOYMCJIeHHble BEeHUYYpHbIe KPUIITOBAJIIOTHDLIE
(GOHIBI, KOTOpbIE TOXEe B 3TOM IOy LIBeJH
Y IIaXJIu.

D¢dPeKT TOJIIIbI — 3TO TO, YTO 3aCTAB-
JIsIeT KPUIITOPbIHKU 6BITH HAaCTOJIbKO
cyMacumiegume BoJaTUJIbHbIMU. Cie-
JO0BaThb TpeHJY CJIMIIKOM BBITOLHO,
U Majlelliee ABU)KeHUe B JII0OYIO
CTOPOHY HOpOXKJaeT BajJl aBTOMAaTH-
YyeCcKHUX NOpoJa>k HJIU BajJ aBTOMa-
TUYECKUX IIOKYIIOK, KOTopble pabo-
TAalOT KaK CHe>XHbIM KoM. [a, 3TOT
NPUNAJOUYHbIA PLIHOK BCeM OYeHb
HpaBuiics B 2017 rogy, — u coBceM
HaobopoTr B 2018-m. Ho ¢ oueHkom
MMPOEeKTOB MJHA XpaHEeHHueM MOHEeT
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BCTYNIEHUE

B KauecTBe WHBECTHUIIUI 3TO HMeeT
Majo obilero, ¥ HHUKaKON «peaib-
HOM» I[eHbl KPHUIITO-TOKEHa TYT HeT
U B IIOMHUHeE.

[Toxoxke, YTO KpPUNTOBAJIIOTLI BoobIe U OUT-
KOMH B YaCTHOCTUA CTAaHOBATCSA HeOoTheMJle-
MO 4acTbI0 MUPOBOM (PMHAHCOBOM CUCTEMBI,
a 3HAQYUT, II0pa U BaM y3HATb O HEM BCE Heob-
xoauMoe. MBI TyT Kak pa3 AJisg 3TOro.

HUcToPUH YCIIEXA

Hexto Kpucrodep Kox m3 Hopseruum BIIOKUI
150 xpoH (mpuMepHO 27 aMepUKaHCKUX 6Hak-
coB), kynuB 5000 6utkonHOB B 2009 rogy. OH
[Mcajl AUIIJIOM II0 WHNQPOBAHUIO U, IIOHATHOE
JleJIo, HaTKHYJICA Ha 3Ty TEXHOJIOTHIO B CAMOM
3apozpliiie. CToJb 3HAYUTEJIbHYIO IIOKYIIKY
TPYZLHO 6bLIO 3ab6bITh, HO OH cMor. K cuacTbio
s cebsi. BCIOMHUI OH O Hel TOJIbKO B Haya-
Jie 2013 roza. ITaposb cBoM OH Taku Iogobpa
Y TIpOZaJI IIepBYI0 THICYOHKY OBUTOUKOB, IPHO6-
peTs 3aMedaTesIbHYI0 KBapTUpy B LieHTpe OcJio.
Ceryac y Hero BCE XOpOLlIO.
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HOpyroin HopBexen 1o uMeHu Kpucrodpep
XaHCeH, aUTUIIHUK U3 TpoHXeuMma, IIpomal
BCe CBOM CpaHble aKIWM' M 3aKyMUJCS OUT-
KoM B cepenuHe 2017-ro mo $2800. Bce cbe-
pe’keHUs1 KOHBEPTHYJI, 4O II0oCJIefHeN KPOHDL
«5 momén Ba-6aHK», — MHUIIET cMesib4yak. Hy,
yOSaTepuiIca 3a MOJIroAa, IIpo Hero gake B ra-
3eTe Hanucaau. He 3HaeM, 3adpuKcupoBas jiu
npoput. MoxkeT, y>Xe U MOBECUJICA MOocJje Ia-
JeHUs.

Ho 6b11u 1 60J1ee KpymIHbBIe pebsTa, KOTOpble Ha-
SKUJIUCH TaK, UYTO IJia3a Ha Jiob je3yT. []Ba b6pat-
IIa-akpobaTila BuHKIBOCCA, IpO KOTOPBLIX BCe
Y3HAJIU U3 yBJIeKaTeJIbHOro ¢puibma npo Llykep-
bepra, oKa3bIBaeTCsl, BJIOKUIN B 6UTOK 11 Mu-
JIMOHOB JlojutapoB — emé B 2013 roxy? Ho-
BOCTD BDLINLIA 3 AeKabpsi, Korfa BJIOXKeHUe STUX
MYP3UJIOK U3 UJIUTHLIX aMepUKAaHCKUX YHUBe-
POB IIpeBpPaTUJIOCh B MUJLIMApZ JoJutapoB. Ca-
Moe 3abaBHOe, UTO CIIyCTS JIUIIL 2 HeJleau UX
BJIO>KEHME CTOWJIO Y’Ke 0éa MUJIIUApAa JOJIa-
POB; a elllé yepe3 Mecsll — 0bpaTHO MUJLIMAPA.

! https://news.bitcoin.com/scandinavian-investor-pivots-
sells-all-shares-and-buys-bitcoin/
2 https://lenta.ru/news/2017/12/03/billionaires
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Forbes moxacuurtan!, 4To cpeJHUN KPUIITOMUJI-
Juvapnep (kotopomy 42 roaa) 3aMeTHO MOJIOXKe
OOBIYHOI'O, TIeTepoCeKCyasibHOro MUJLINape-
pa — Tomy cenyac 67 JyieT. Hy Kak TyT He 3aBOJI-
HOBATbCsA? MBI TYT, TOHUMAeIllb, UCTIOJIb30BaH-
Hble YaliHble IMaKeTUKU OOMMCSI BbIOpachIBaTh,
a OHU TaM B cBoelt OMepuKe BOHA YO.

Ho, oka3biBaeTcs, He TOJIbKO B OMeprKe BCE XOpOo-
110, Ho M B cj1aBHOM CeHT-Kutce u HeBuce. Cam
Hail [Tama JTypoB (TaMOIIHWM I'PaKAaHVH) 3HATHO
oborarmiicst Ha butouke?. Biioxkui oH B 2013 roay
1,5 MWLIMOHA JIOJIJIApOB U B KoHIe 2017-ro ero
2000 moHeT cTouu routu $40 JIIMOB.

YTO TYT XYJIMHOMUYECKU apXUBA’KHO, TaK 3TO pas3-
Mep X BJIOXKeHHH. Ecy 3e1€HOILIIoN e ITMTOBble
BuHKIBOCCHI Noy4yniau oT Llykepbepra 65 M-
JINOHOB JI0JIJIAPOB, TO, BLIXOJUT, B OUTOK OHY BJIO-
xuiu 1/6 csoero cocrosHus. Hy sangHO, MBI He
3HaeM IIPO UX COCTOSIHWE 00 IIOJIyYeHUs! OTCTYII-
HBIX, HO B CTapoJjlaBHUe BpeMeHa CTyAeHTDbl BJIO-
Ky B PericOyK, KaskeTcsl, pOBHO MUJIJIMOH —

! https://www.forbes.com/richest-in-cryptocurrency
2 http://www.forbes.ru/milliardery/354251-cifrovoe-zoloto-
pavel-durov-zarabotal-na-bitkoinah-bolshe-30-mln
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HaBepHOe YK, He Bce CBOM JeHbru. Hy mycTb He
1/6,a 1/10 yuwna B kpunry. To ecTb pebsTa cephés-
HO PUCKHYJIA — KakK, KCTaTH, U B cirydae ¢ Dericby-
KOM — U1 KPYTO 3apaboTajii. A MOTJIU U ITOTEePSITD.

B ciy4ae ke ¢ [lypoBbIM CATYaLIUsI COBCEM UHAsL.
[TaBes1, objslafiass KanmWUTAIOM B IOJIMUJLJINAP-
7la I0JIJIapoB (cerdac yske IoJ MUJLIWAP/, CJa-
Ba Tejlerpamy), BJIOKWJI B OUTOK BCEro MOJITOpa-
meuky — 0,3% oT cBoero kanutasa. TyT He HaZlo
obJiaflaTb HUKAKUM [apoOM BU3UOHApUS, YTOOLI
IIOHATD: er0 HOBDLINM OJIeCTSAIINIM COPOKeT — 3TO
IIPOCTO YJQUHBIN 5KCIepUMEHT. ITO [JsI Hero
6bL10 BCE paBHO YTO HaM KyIIMUTDL Ha b6a3ape ce-
pebpsIHbIN HUKOJIAeBCKUN pybsIb — B KadecTBe
VHBECTUIIUM B aHTUKBApHaT, — a TOT Obl OKa-
3aJICsT AUKO PeJIKMM U cTaj 6bl crouTh He $100,
a $10 000. Jaske nJ1st HAIIMX CKPOMHBIX YHATaTe-
Jiel, 60JIbIIMHCTBO U3 KOTOPbIX 0bJIaZiaeT B JIy4-
meM cJiydae HeboJIbIIOM KBAPTHUPOM, 3TO He II0-
Ka3aTeJbHO U JKU3HD, YBDLI, He U3MEHUT.

The Wall Street Journal coobiraet!, 4To BeH-
uyypHbI ¢poHAa Founders Fund, xoropbiii oc-

U https://www.wsj.com/articles/peter-thiels-founders-fund-
makes-big-bet-on-bitcoin-1514917433
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HoBasl Muyvapgep [Iutep Tuab B pajsiékom
2005 rony, Ba0XUa 4yTh Ji He 20 MUJIJIMOHOB
JloJ171apoB B 6buTodek. ByiokeHWs yske BBIpOC-
JU 10 COTeH MMJIJIMOHOB, XOTS KOrJla MMeH-
HO OHU 3aKyNUIUCh, MU3[JaHUe YMaJdUBaeT;
Boobme ¢oHA IluTepa HeMHOrocjaoBeH. XOTS
OJVH W3 UX KpUITOYOHZOB OBLI 3amyIleH COB-
ceM HelaBHO — B cepeauHe 2017 roza. Tax-
’)Ke HeU3BeCTHO, (PUKCUJIN OHU MPOPUT WU
HeT. CaMoe 3abaBHOe, YTO caMa 110 cebe 3aMeT-
Ka CTOJIb yBakaeMOro B Oyp’Kya3HBIX Kpyrax
JKypHaJla BbI3Bajla HEKOTOPYIO 3M(OpUI0 cpe-
IV TIOKYTIIIOB, 1 GUTOK B o4YepeaHON pa3 B3Jie-
Tesl Ha 100-200 MuannvoHOB IpoleHTOB. He,
HY a 4o, [lutep He omubaercs. OH Aa’ke KOT-
J1a-TO CTUIIEHAWIO [JIs1 FeHUAJIbHDLIX CTyJeH-
TOB OCHOBaJI. UT06 eé mosy4duTb, Hado 6po-
CUTL UHCTUTYT. KpyTo, a?

YeMmy >Ke HaM HaJ0 IIOYYUTDHCS y STUX OJIUTap-
xoB? EcTecTBeHHO, pacIpeliejIeHUI0 aKTHUBOB
o KkJylaccaM. EcTb Koe-rae oOWH NOIYJISIPHDBIN
KaHaJ, IAe 4es WHBeCcTUpyeT 52 OUTKOMHA IIO
pPa3sHbIM KPUITOAKTHUBAM U IOJjaraeT, YTO ero
«MHBeCTUIIMOHHDIe» [IeMCTBUS HWMEIOT KaKou-
TO BOJIIIEOHDIN 3¢d¢eKT. ToBapuily, ecim y Bac
[iBa roja HasaJ MOSBUJIOCL 52 OGUTKOMHA, He
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