YK 33 JKOHOMHMYECKUE HAYKH

Bockpecenckaa Onvea Buxkmopoena, accucmenm xagheopvl 3KOHOMU4eCKo
meopuu, ®I'6OY BO «Canxm-Ilemepoypeckutl 20Cy0apCcmeeHHblll YHUSepcumem

NPOMBLULTIEHHBIX MeXHOI02ull u ouzatnay, . Cankm-Ilemepoype

KPAX BUPKHM FTX U ET'O BJIMSHUE HA KPUIITOBAJIIOTHBIN
PBIHOK

AHHoTaums: B 3Toil cTathe onucaHo KpynHoe coObITHE, CyduBIeecs B cepe
KPUITOBAJIIOTHOM SKOHOMUKH — Ta/ICHUE BTOPOU MO BIUSHUIO U BJIAJICHUIO OUPXKU
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KpunroBantora nepexunia mpoiseraroniuii rog B 2021 rogy, NoCKoIbKY KiIacc
aKTUBOB TMOJY4YWsl peKopAaHyr goxoaHocTb. B 2021 roxy oOmas pbeiHOYHAs
KanuTaau3alusi KpUITOMHyCTpUH BeipociaHal 87,5%, nocTUrHyB nuka mpuMepHO B
3 tpan pomnapoB CIHIA, mpu 3TOM MHOTME M3 TOMHOBBIX MOHET MpEAJIararoT
YETHIPEX3HAYHYI0 U JIAKE IMSITU3HAYHYIO MPOIEHTHYIO TO0XOJHOCTb. CTOUMOCTH
ouTkoliHa pocturia muka moutw A0 65 000 mommapoB CILIA B cepemune ampens

2021roaa, mpexae yem ynactb 10 30 000 mommapos CIIA k uron02021 roga [1].



Ceronns cymectByet 6osiee 20 000 paznmu4HBIX KPUNTOBATIOT, HEKOTOPHIC U3
KOTOPBIX MPAKTUYECKH HE UMEIOT NIOCIIEIOBATENEH, B TO BpEMS KaK JPyTrUe, TaKue KaKk
OUTKOMH U 3(DUpUyM, MOJIB3YIOTCS OTPOMHON MOMYJSPHOCTHIO. OJHAKO CHUTyalus
M3MEHWIACH, KOTJIa T0Jl MOJOMIEN K KOHIY, IOCKOJIbKY MHOTUE SKOHOMHUKH IO BCEMY
MUPY CTOJIKHYJIUCh C MHOTOYUCIEHHBIMA MAaKPO3KOHOMUYECKUMU MPEISITCTBUSIMHU.
OTU BCTpEUYHBIE BETPhl HETATUBHO MOBJIUSUIM Ha (DMHAHCOBBIE PHIHKH, TOCKOJIbKY Kak
aKIIMM, TaK W aKTHBBl C (DUKCUPOBAHHBIM JIOXOJAOM HCHBITBIBATIN TPYIHOCTH.
KpunroBaniora He OyAeT Nola)keHa, a BeIylue KPUINTOAKTUBBI, TAKUE KaK OUTKOUH
u >bupuym [2], ynaayt Ha uenbix 50% B nepBoii nonoBuHe 2022rona. DKCIEPTHI
PBIHKA MPEAINOJIArarT, YTO KPUNTOBAIIOTA MOKET YNACTh €€ HUKE K KoHIy 2022
roJla, y9UThIBAsI HEONPEAEIEHHOCTh, KOTOpask HEIaBHO OXBATUJIA OTPACIIb ITOCIE Kpaxa
OJIHOM U3 KpYIHEHIINX KPUITOBATIOTHBIX OUPXK.

Ho Hos6ps 2022 roma FTX Obula mpu3HaHa OAHOM U3 KPYMHEUIIHUX
KPUITOBAJIOTHBIX OUPK B MUPE, 3aBOEBAB OIPOMHYIO MTOMYJISIPHOCTH 3@ BPEMSI CBOETO
KopoTkoro cymiectBoBanus [3]. bupxka Oputa ocroBana B 2019 romy Coamom
bankmanom-@paiiioM, cOydpeauTesieM U KPYIMHEWIINM aKIMOHEPOM KOMIIAHUU C
MOMEHTa €€ co3gaHus. brnkman-Opaiin Takxke crtan coyupeautenem Alameda
Research B 2017roxy, koMInaHuu MO KOJIMYECTBEHHOM TOPTOBIJIE KPUIITOBATIOTaMHU[4 ].
FTX nmepexuna cTpeMHUTENbHBINH pOCT, JOCTUTHYB Tuka B 2021 romy, Korjga oreHka
Kommanuu aocturia 32 muiuapaoB gosuiapos CIIA [1]. bupxka Takxke BolmycTria
CBOM COOCTBEHHBINM KPUNTOBAIIOTHBIA TOKeH moj Ha3BanueM FTT. Ha nuke cBoero
paszButus B 2021 romy Ouprxka HacuuThIBajIa 6osiee | MUIIITMOHA MOJIb30BaTENEH U ObLIa
TPEThEN MO BEIMUYMHE KpUNITOOUPKEW 1Mo 00bEMY, a e€ TokeH FTT gocTur prlHOYHOM
KanuTanu3aiuu B 9,39 mummnapaa nosiapos [3]. B 2022 roay, koraa KpUNTOAKTUBBI
UCHIBITBIBANIN TpyAHOCTH, Oupka FTX crtama ogHUM U3 caMbIX SIPKUX HCTOYHUKOB
cBeTa B 3TOM cekTope. [IocKonbKy Apyrue KpunTOBATIOTHBIE OMPKU CTOJIKHYJIHUCH C
npoOjeMaMu Ha MHOTUX (POHTAx, BKIOYas OAaHKPOTCTBO paHee B ITOM TO.Y,
Brnagenen FTX mnpumén Ha mnDoMmollb, NPEIJOXKUB (PUHAHCOBYIO MOIIEPKKY
HECKOJIbKUM KoMmmnaHusiM, BkJIoyas Robinhood u Voyager. Csm  bsnkwman-

®paitnBckope momy4r npo3suiiie “benbrit peiaps Kpunro™ [4].



ITanenne FTX  navamoch, korma  CoinDesk, HOBoOcTHOH  caWrT,
CHEIHATU3UPYIOMIUNCS Ha OUTKOMHAX U IU(PPOBBIX BAIIOTAX, OMYOIMKOBAI 2 HOSIOPS
2022 ronma 3asBIICHHE, B KOTOPOM TOBOpHUJIOCH, 4TO Topromas ¢upma Alameda
Research 6p11a nnBectupoBana B FTT, cobctBennyto kpuntoBamiory FTX, koTopas
coctaBisuia okosio 40% akTuBOB TOpProBod ¢upmbl [5]. DTa HOBOCTH MPHUBIIEKIIA
BHUMaHne CoMa U BbI3BaJla MAaCCOBBIE paclpoaakud HU(PPOBBIX akTHUBOB. McTopus
packpbuIa TITyOUHY | CIIOKHOCTH oTHOomeHn Mexny FTX u Alameda Research, B Tom
yucie 1o, uto FTX npenocrasisiia 3HaUUTENbHBIE O0BEMBI

5co6cTBenHbIx TokeHOB FTT ToproBoit pupme aJid yBelnyeHUs UX JEHEKHBIX
cpenctB. HecMoTpst Ha TO, 4YTO KOMIAHUsSI MOMbBITAIaCh CHU3UThH yHEpO, myOIuyHO
3aBEpUB CBOMX KIHMEHTOB, €l HE YyJaJloCh IOMENIATh KJIMEHTAM BBIBECTH CBOU
cpenctBa. Yetesipe nHs cnycts, 6 HOs0pa 2022rona, Binance, kpynHeiiiias B MUpe
KpUTNITOOUpKa, 0OBSIBIIIA O CBOEM PEIIEHUH MPOAaTh Bce CBOM 3amachl TokeHOB FTT
Ha cymmy okoino 529 wmwumonoB jgoiuiapoB  CIIIA[6]. Pemenue Binance
JUKBUAMPOBATh CBOIO No3uli0 B FTT ObUIO OCHOBAHO Ha CTPaTErnH yNpPaBIICHUS
puckamu mnocie kpaxa kpunto-tokeHa Terra (LUNA) panee B 2022 roay [7]. Ilocne
ATOro OOBSABIEHUS 3alpPOChl HA BBIBOJ CPEJCTB Hayadu OBICTPO pacTH, M JBa JHA
cunycts FTX CTONKHynach C KPU3UCOM JIMKBUIHOCTH M IIPEKpaTWiia BbIILIATHI
KiueHTaM. XoTs W3HadainbHO Binance mpeanarana puHaHCOBYIO MOMOIIb, OHA ObLIA
OTMEHEHa TOCJIe HEOOXOUMON JOJKHOM OCMOTPUTENIBHOCTU. B pesynbTaTe, uepes
BOCEMb JHEH TMociie TOro, Kak 3Ta HCTOopus paspasuiachk, 11 HosOps 2022 rona
komnanus FTX mopana 3asBienue o 6aHkpoTcTBe [8].

Karactpopuueckuii kpax KOMIIAHUHU OTPA3WIICS Ha BCEH KPUIITOAIKOCUCTEME,
BBI3BAaB PACIpOJIaXu NPYrux NU(PpoBbIX akTUBOB. butkoitH yman Ha nensix 15% 9
HOs10ps 2022 ronma mocne maneHusiHal3% aHEM panee, Toprysch Hmke 16 000
nosnapoB CIIIA Bnepssie ¢ HOsiOps 2020 rona. dupuym, TeM BpeMeHeM, yrai bosee
yem Ha 30% 3a IBYXJAHEBHBIN Mepuo, 3akoHuuBIIMiCA 9 HOs0ps 2022 rona, 1 ObLT
om3ok k naaenuto Hke 1000 nommapos CLIA [1]. [ToMmuMo pacnponaxk Ha pbIHKE
KPHUIITOBAJIOT, MOCTpaaalia pemyTaius Iu(POBbIX aKTUBOB, YTO BHI3BIBAIO CEPHEIHBIC

OTIACEHUSI 10 MTOBOJLY OTPACIi, MOCKOJIBKY OHa He 0c000 perymupyercs. HecmoTpst Ha



TO, YTO B MOCIEAHUE T'OJIbl CTOMMOCTh KPUITOBAIIOT PE3KO BO3pocia U mpuolpena
[IUPOKYIO TOIMYJSIPHOCTb, 3TOMY KIJIACCy aKTHBOB TMO-TIPEKHEMY OpOCalOT BBHI3OB
KPHU3HCHI, KOTOPBIE MOAPBIBAIOT JOBEPUE MHBECTOPOB KO BCEH cucTeMe. XOTs emié
CIMIIKOM paHO 3HAThb M OLEHUBATh NOJHOE BiusgHuMe mnaaeHus FTX Ha
KPUITOUHAYCTPHUIO, BEPOSTHOCTb «3apaKCHUSA», KOTOPOE IMPENCTABISET COOOU
CUTyallMI0 OYEeHb BbICOKa. OmaceHuss MO NOBOJY TOrO, YTO JApYyrue OUpXKu Hu
m1aTGopmMbl  CTOJIKHYTCI C TOJOOHON HEmIaTéXecnocoOHOCThIO, BO3pPACTAIOT,
y4uThIBast Kon4yecTBO (pupM, noasepkeHHbIX FTX. Crypto.com u Genesis, Beayiue
OMp>KM CTOJKHYJIHCh C MpoOJIeMOM BBIBOJIAa CPEICTB, TMOCKOJIbKY (Genesis
MIPUOCTAHOBHJIA BBITUIATHI B CBOEM KpenuTHOM OusHece [9].

C MoMmeHTa 3amycka IMepBOM KpPUNTOBAIIOTHL, OuTKOoMHa, B 2009 romy
JNEUEHTPAIM30BaHHbIA aKTUB NPOLIEN AOJATHM MyTh B 3aBOEBAHUM ABTOPUTETA B
KauyeCTBE BaJIIOTHI, XOTs OH BCE €I NMPUBJIEKAET HEKOTOPYIO U3BECTHOCTh. Tekyiee
OOCTOSTENILCTBO JI€NT MOJOPBAJIO PEMyTAaIlMI0 BaJIOThl, YTO MNpUONIM3MIO €€ K
mukBugannn. Mcropusa ¢ FTX npuBenér x yKecTodeHuro Haa30pa HaL HHIAYCTPUEH.

Ho ycunenue KOHTpOJIst MOKET ChITpaTh Ha PYKY B OYAYIIEM TEM, KTO €i MOIb3yeTCsl.
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