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TEHAEHIIUU U ITPOTI'HO3bI PASBUTUSA PBIHKA ITUPPOBBIX

AKTHUBOB

AHHoTanus. B mocnenHre rompl peIHOK ITU(PPOBBEIX aKTHBOB, BKIIOYAS
KPHUIITOBATIOTBI, TOKCHBI W ApyTrHe (HOpMBI JEIEHTpaTM30BAaHHBIX (UHAHCOB,
MPUBJICK BHUMAaHHE KAaK WHIWBUIYAIbHBIX, TaK W WHCTUTYIIHMOHATHHBIX
WHBECTOPOB. OJTOT PBIHOK XapaKTEPU3YETCS BBICOKOH BOJATHJIHHOCTHIO,
WHHOBAIIMSIMH M 3HAUYHMTEIIBHBIMM PHCKAMH, HO TaKK€ OTKPHIBACT HOBBIC
TOPU3O0HTHI JISI ”THBECTUPOBAHUS.

Brilyck w ucmonb30BaHHE MUQPPOBBHIX AKTUBOB TMPEICTABISIOT COOOM
HOBYIO TEHACHIHIO Ha (uHAHCOBOM phIHKE. OCHOBOW NH(POBBIX AKTUBOB
SBIIICTCS] IPUMEHEHUE TTPEUMYIIECTB TEXHOJIOTHH PACTIPEICIICHHBIX PEECTPOB,
TaKUX KaK YMEHBIIIEHHUE POJM TIOCPECTHUKOB W aBTOMATH3alHs CHEIOK C
MTOMOIIIBI0 CMapT-KOHTPakTOB. OJHAKO PBIHOK HH(PPOBBIX AKTHBOB BCE I
HAXOIWUTCS HA HAYAJIBHOW CTAJUU Pa3BUTHS U 3HAYUTEIIBHO YCTYIAET IO 00beMy
TPaAUITIOHHBIM (DMHAHCOBBHIM WHCTPYMEHTAM.

B nanHoit paboTe pacCMOTpPEHBI KIIFOUEBBIC TCHACHIIMH Pa3BUTHS PHIHKA
U (PPOBBIX aKTUBOB, a Tak)kKe (DMHAHCOBBIC PUCKH M BO3MOYKHOCTH, KOTOPBIC OH
MPEAOCTABIISICT HHBECTOPAM.

KiroueBsle ciioBa: 1udpoBbIe aKTUBBI, (POHIOBBIA PHIHOK, BO3MOXKHOCTH
MHBECTOPOB, TEXHOJIOTHU PACIIPEACICHHBIX PEECTPOB.

In recent years, the market for digital assets, including cryptocurrencies,
tokens and other forms of decentralized finance, has attracted the attention of both

individual and institutional investors. This market is characterized by high



volatility, innovation and significant risks, but it also opens new horizons for
investment.

The issuance and use of digital assets represent a new trend in the financial
market. The basis of digital assets is the application of the benefits of distributed
ledger technology, such as reducing the role of intermediaries and automating
transactions through smart contracts. However, the digital asset market is still in
its infancy and is significantly inferior to traditional financial instruments.

This paper considers the key trends in the development of the digital asset
market, as well as the financial risks and opportunities it offers investors.

Keywords: digital assets, stock market, investor opportunities, distributed
ledger technologies.

TenmeHMu pa3BUTHS phIHKA MH(PPOBBIX AKTUBOB — 3TO OCHOBHBIC
HaMpaBJICHUS U U3MEHEHHUS, KOTOPbIE MPOUCXOIAT B ATOM 001aCTH, BIUSIONIUE HA
e€ pa3BUTHE, CTPYKTYpPY U MOBEACHUE YYACTHUKOB. DTH TEHACHIIMH YaIlle BCETO
MOTYT OBITH BBI3BAHBI TEXHOJOTHUYECCKUMHU, YKOHOMUIECKIUMH, COUATLHBIMU U
perynaropabiMua  (pakTopamMu. TakuMU TEHACHIMSAMH B HBIHEIIHUX YCIOBUIX
SIBIISTFOTCSI:

1. VYBenuueHne WHCTUTYIHOHAIBHBIX WHBECTUIIMNA. B mocimemHue rofsl
HaOIOaeTCsl pOCT MHTEpPECa CO CTOPOHBI MHCTUTYLHOHAIBHBIX HHBECTOPOB,
TaKuX KakK XeK-(QOHIbI, IEHCHOHHBIC (OHABI W KPYIHBIE KOPIOpaIuu. DTO
CBSI3aHO C PacTyIIUM IIPU3HAHUEM KPUITOBAIIOT KaK aJIbTEPHATUBHOIO aKTUBA U
BO3MOXXHOCTBIO JTMBEPCU(PUKAIIMN HMHBECTHIHOHHOTO TopTdensa. [Ipumeps
TaKUX MHBECTHIIMI BKJIIOUAIOT MOKYNKU OUTKOMHA KomnaHued MicroStrategy u
CO3/JaHME KPUNTOBATIOTHBIX PoHI0B [1].

2. PazButne neuentpanu3oBaHHbiXx (QuHaHcOB (DeFi). DeFi-mpoektol
MpeAJiaraloT HOBbIe (PUHAHCOBBIE YCIYyTH 0€3 MOCPEIHUKOB, TAKUX KaK OaHKH.
OT0 co371aeT BO3MOKHOCTh MOJYYEHHsS] KPEIUTOB, CTPAXOBAHUSI U TOPTOBIH C
UCIIOIb30BAHUEM CMapT-KOHTpakToB. PoiHOk DeFi mnpopomxaer pactw,

npemiarasa 1mojb30Barcei/isiM OOCTYII K Oonee BBII'OJHBIM YCJIOBUSIM W ITOBbIIIAA



JUKBUAHOCTB. Ecnm oOpaTUThCS K CTAaTUCTUKE, TO MOXHO YBHUJIETh, YTO
KOJIMYECTBO  YHUKAJIBHBIX  KOILIEIBKOB, B3auMozeuctByromux ¢  DeFi-
IIPOTOKOJAaMH, MPEBBIIIAET HECKOJIBKO MWJUIMOHOB. DTO YHCIO MPOJIOJIKAET
pacTd MO Mepe YBEIMYEHHsI OCBEAOMIEHHOCTH M aocTtynHocTH DeFi-ycnyr
HeuentpanuzoBanubie Oupxu (DEX), Takue kak Uniswap u SushiSwap,
MOKa3bIBAIOT 3HAYMUTENbHbIE OOBEMBI TOPIOB, KOTOpPBIE MOTYT JOCTHUIaTh
JECATKOB MUJUIMAPAOB JOJJIApOB B Mecsl. A Takke NpOAOIKAET PacTu
KOJIMYECTBO CTEUOIKOMHOB: OOIIEe KOJIMYECTBO BBIMYIIEHHBIX CTEHOIKOMHOB

npesbimaeT 150 MmuunapaoB 1osaapos [3].

3. Perynaropuoe gaienue. C yBeIMYEHUEM MOMYISIPHOCTH HUGPPOBBIX
aKTUBOB TOCyJapcTBa Hayajdu oOpalmiarh BHUMaHUE Ha HEOOXOJUMOCTh
peryaupoBaHusi JTOTO CEKTOpa. BBeleHHME HOBBIX TMpPaBWI MOXET Kak
CIIOCOOCTBOBATh JIETUTUMAIIMU pPBIHKA, TAaK U OrpaHUYUBATH €ro POCT.
PerynstopHble U3MEHEHUS MOTYT TMOBIUSITh Ha CTOMMOCTh AaKTUBOB U
JOCTYITHOCTh MHBECTUIIMOHHBIX BO3MOKHOCTEN. Poccueilt Obuia BeIOpaHa MOJEIb
MPSIMOTO PETYIUPOBAHUS ITU(DPOBHIX AKTUBOB, MPEyCMaTPUBAIOIIAs BbIACICHUE
UX B OTJIENbHBIA OOBEKT PEryJIUpPOBaHUS C OCOOBIM MPABOBBIM CTATyCOM U HE
npeArnoararoias KBalupukanuu [udpoBbIX aKTUBOB B KauecTBE LUPPOBOTO
MpeACTaBICHUS TPAAUIIMOHHBIX (PUHAHCOBBIX HHCTPYMEHTOB

4. TexHOJIOTUYECKHE WHHOBALMH. BIOKYEHH-TEXHOJOTHH MPOI0JIKAIOT
pa3BUBATLCs, Mpejjaras HOBBIE PELICHUs] [Jis TOBBIIIEHUS O€30MacHOCTH,
ckopocTd U 3PGeKTUBHOCTH TpaH3akiui. [losiBIeHHe HOBBIX MPOTOKOJIOB U
maaThopM OTKpPHIBA€T HOBBIE BO3MOXKHOCTH JJISI CO3JIaHUSI W TOPTOBIU
urdpoBbiMU akTUBaMu [1].

DTH TEHJEHUUHU JOCTATOYHO AaKTUBHO Pa3BUBAIOTCS, M3-32 YETO PBHIHOK

U(PPOBBIX AKTUBOB JUHAMHUYHO PACTET.



N3-3a aKTUBHOTO pa3BUTHUS pbIHKA ()MHAHCOBBIX aKTUBOB JIJI1 UHBECTOPOB
BO3HUKAET OOJBIIOE KOJIMYECTBO PHUCKOB, KaK M XapaKTEpPHBIX IS BCEX
(bMHAHCOBBIX aKTUBOB, TaK U cnenuPuyeckux. MoXHO BBIIETUTH CJIEAYIOIIHNE
PUCKHU:

1. BonatunbHoCTh. PhIHOK HIU(PPOBBIX aKTUBOB U3BECTEH CBOEU BBICOKOM
BOJIATHJIBHOCTHIO. [[eHbI Ha KPUMTOBAIIOTHI MOTYT PE3KO KOJIeOAThCsl B TEUCHUE
KOPOTKOTO BPEMEHH, YTO CO3/Ia€T PUCKU JJIsl UHBECTOPOB, OCOOEHHO TEX, KTO HE
rOTOB K TakuM KojeOaHusiM. B mepBylo ouepeapb, 3TO CBA3aHO C OOJBIINM
KOJIMYECTBOM CIIEKYJSIHTOB HAa TAKUX PBIHKaxX [2].

2. Perynstopuble pucku. V3MeHeHHSI B 3aKOHOAATEILCTBE MOTYT
HETAaTUBHO CKa3aTbCsl Ha phIHKE HUQPPOBBIX akTUBOB. Hampumep, 3ampersl Ha
TOPrOBJIIO0 WM HCIOJIb30BAHUE KPUMNTOBAIIOT B HEKOTOPBHIX CTpPaHaX MOTYT
MPUBECTU K PE3KOMY MAJICHUIO 1IeH. TakKe MOXHO CKa3aTh, YTO ATOT PHIHOK
SBJISIETCS OTHOCUTEIBHO HOBBIM, MOXTOMY €ro PEryJIHMPOBAHHE HMEET CBOU
U3bSIHBI.

3. Kubepyrpossl. be3omacHoCTh 1IU(POBBIX aKTUBOB OCTAETCSI BAXKHOU
npobaeMoi. XakepcKkre araku Ha OUPXkKHU U KOIIEIbKHU, KOTOPhIE COBEPIIAIOTCS
JIOBOJIBHO YaCTO, MOTYT MIPUBECTH K MOTepe cpeAcTB. NHBECTOPHI JOIKHBI OBIThH
BHUMATEJBHBI K BEIOOPY TIaT(OPM 171 TOPTOBIN U XPAHEHUS] CBOUX aKTUBOB.

4. OtcyTrcTBUE TUKBUIHOCTU. HekoTophie i poBbie aKTUBBI MOTYT UMETh
HU3KYIO JTUKBUHOCTD, YTO 3aTPYJHSAET UX MPOJaKy 0€3 3HAUUTEIbHBIX TOTEPH B
nene [3].

Tak Kak pbIHOK HU(PPOBBIX AKTUBOB SIBJIIETCS aKTUBHO Pa3BUBAIOIIUMCH,
TO OH OTKPBIBAE€T HOBBIE BO3MOKHOCTH MHBECTUPOBAHUS /151 TTOJIb30BATENECH.

1. Iuepcudukanus noprdens. Uupectunnu B iudpoBbie aKTUBBI MOTYT
ctaTth 3G (HEKTUBHBIM CIOCOOOM JUBEPCUPUKAIIMN NHBECTUIIMOHHOTO OPTQeEs,
OCOOCHHO B YCIIOBHSIX HECTAOMIBHOCTU TPAAUIMOHHBIX PBIHKOB. MHBecTop
MOXET MonpoOoBarh J00aBUTh K TPaAUIMOHHBIM akTuBaM okosno 10%

UU(PPOBBIX aKTUBOB (BKJIIOYAsi KPUIITOBAIIOTY), YTOOBI IPOAHAIU3UPOBATh, KAK



paboTaroT ATU aKTHUBBI, U MOHSTH JI Ce0s, €CTh JIM CMBICII MHBECTUPOBATh B 3TU
AKTHBBI.

2. loctynn Kk HOBbIM pbiHKaM. [{u(poBbie aKTUBBI OTKPBIBAIOT JOCTYH K
HOBBIM BO3MOXKHOCTSIM JJisi MHBecTHUpoBaHuUsi, TakuM kak [CO (mepBuuyHOE
npemioxenue Monet) U NFT (HeB3auMo3zaMeHsieMble TOKEHbI), KOTOPhIE MOTYT
MIPUHECTH 3HAYUTEIbHYIO MPUObLTH [1].

3. Ilorenuman pocra. HecmMoTpss Ha BBICOKHE PHUCKH, MHOTHE
KPUNTOBAIIOTHI TPOJEMOHCTPUPOBAIIN BICUATISIONINI POCT 3a MOCIEIHUE TOJIbI.
WNHBecTOphl, TOTOBBIE MNPUHUMATh PUCKH, MOTYT TMOJYYUTh 3HAYUTEIIHHBIC
0X0/1bl, Harpumep, 6oiee 200% B To.

4. NunoBaiuu B punancax. Yyactue B DeFiu npyrux HOBbIX (pUHAHCOBBIX
MHCTPYMEHTAX NPENOCTaBIseT BO3MOXKHOCTh MOJIy4YaTh JIOXOJ OT CTEUKHHTa,
JUKBUHOCTU U JIPYTUX (POPM BOZHATPAKICHUS.

5. VlHHOBanuu Ha phIHKE HU(PPOBBIX AKTUBOB. PHIHOK IM(POBBIX aKTUBOB
MEPEKUBAECT CTPEMUTEIIBHOE Pa3BUTUE U MHHOBAIIMU, KOTOpPbIE (POPMUPYIOT €T0
oynymee. Hampumep, TexHonorusi pacnpeneinennoro peectpa (DLT) nexur B
ocHOoBe  OonpmmHcTBa  [lA, oOecmeuuBas  JELEHTPAIU30BAHHYID U
HEU3MEHAEMYI0  3alKiCh  TpaH3aKUUid. OTO  yAydlllaeT MpPO3PavyHOCTh,
6e3onacHocTh U 3G (PEKTUBHOCTH pacueToB. HekoToprie OMpkU 1 (PMHAHCOBBIE
yupexaenuss uHterpupyior I[A B cBoum miardopMbl U WHBECTUILIUOHHBIC
noprdgenau. OTO TNOMOraeT MpPeofoSieTh pa3phlB MEXAY HTUPOBBIMU U
TpaauuuoHHbIMU (puHaHcamu. Pa3pabaTbiBaeTcs MH(pACTpyKTypa, Takas Kak
KacToAMaIbHbIE pEIIeHUST U Opokepckue MiIaThopMbl, sl YAOBIETBOPECHUS
cnenuduyeckux mnorpedHocTed pbiHKa [[A. DTO ynyumaer ymoOcTBO s
MoJIb30BaTesei, 6e30macHOCTh M 3 ()EKTUBHOCTh. DTH HHHOBAITUU MPOJAOKAIOT
dbopmupoBars peiHOK [[A, moBblmas ero 3GPEeKTUBHOCTb, MPO3PAUYHOCTh U
JTOCTYHNHOCTh. I[lOCKONBKY PpBIHOK TPOAOKAET Pa3BUBATHCSA, OXKUIAECTCS
MOSIBJICHHWE JIOMOJIHUTENbHBIX WHHOBAIlUM, KOTOphle OydyT emie OoJblie

CTUMYJIMPOBATh pocT U BHenpenue LA [2].



PoiHOK 1IM(pOBBIX aKTUBOB — JAOCTAaTOYHO PA3BUTHIM U MHHOBAIMOHHBIN
PBIHOK, OTKPBIBAIOIIMN HOBBIE BO3MOXKHOCTU [Jii HMHBECTOPOB, KOTOPBIN
MO3BOJISIET MOJTYUYUTh BHICOKYIO JJOXOJHOCTb, HO M HECTH CYLIECTBEHHBIE PUCKH.

PbiHOK 1U(POBBIX aKTHUBOB MPOJOJDKAET CTPEMUTEIBLHO pPa3BUBATHCS,
mnpejuiarasi Kak BO3MOXHOCTH, TaK W PHUCKUA JMJisi WMHBECTOpOB. [loHmmas
TEHJICHIIMM U TPOTHO3UPYs OyIayllHe HamnpaBlIeHUs, HUHBECTOPHl MOTYT
MPUHUMATh OOOCHOBAHHBIE PEIICHUS W YNpPaBiIsATh (PUHAHCOBBIMU PHUCKAMHU,
CBSI3aHHBIMH C HUHBECTUIIUSIMU B IIU(POBHIEC AKTUBHI.

C TEeXHOJOTMYECKUMHU JOCTIKEHUSIMH, TaKUMU Kak OJIOKYEHH H
pacrpeqielieHHbIEe peecTpbl, IU(PpOBbIE aKTUBBI CO3/]aI0T HOBBIE BO3MOXHOCTHU
JUTSl UTHBECTULIUM, TOBBIIIEHUS 3PhEeKTUBHOCTH U TpaHCcHopManu pruHAHCOBOU
uHayctpuu. OJIHaKO WHBECTOpaM Ba)XHO OCTaBaTbCA OCBEAOMIICHHBIMH O
3HAQUUTENBHBIX KOJEOAHUSX II€H, HOPMATUBHBIX HEOINPEJEICHHOCTAX U
kubepyrposax. B tabnune 1 moka3zana craTucTuka pa3BuTUs U(PPOBHIX AKTUBOB
B Poccum u B mupe.

Tabnuua 1 - PerHOK udpoBbix akTuBOB: Poccus u mup.

ITapamerp Poccus Mup

O0beM pbIHKa ~600 mupx pyoO. $1.7 Tpnu

KonmnuectBo BeimyckoB L{IPA | 120+ 12000+

KittoueBble akTUBBI -ToxkeHnzupoBaHHbIE -Bitcoin, Ethereum
oOnuranumn (Coepbank, | -CBDC (uudporoii roanb, e-
Annpa-baHk) Naira)
-NFT (I'azmpom-Aprt) -Security Tokens

[Tpo6aembl HexBarka unbpacTpykTypsl | Perynaropusie araku (SEC
(rompko 8 oneparopoB LI®PA) | mpotus Binance, Coinbase).

Pucku cTeitbaxonHOB

CocraBieHo aBTOpOM Ha OCHOBe [4], [5].
[IpaBuiIbHBIM MOAXOJ K HHBECTULMSIM B IU(pPOBBIE aKTUBBI TpeOyeT
TIIATEILHOTO aHaln3a, AuBepcUdHKAuU TopThener W OPUHATHS Mep IO

CMATYEHUI0 pUckoB. C pPOCTOM pBIHKA U €ro OOJIbllIe WHCTUTYIHOHAIBHOU



UHTETpanuen oxunaercd, 4yto I1udpoBod mnaHamadT cTaHeT eime Oosee
TUHAMUYIHBIM U KOHKYPEHTOCTIOCOOHBIM.

HHBecTOpB, KOTOphIE TIYOOKO TMOTPYXAKTCS B PBIHOK IH(PPOBBIX
aKTUBOB, MOT'YT MOJIYYUTh JTOCTYT K HOBBIM KJIACCaM aKTUBOB U BO3MOYKHOCTSIM,
B TO JK€ BpeMs YIIPaBJIsis MOTCHIIMAIBHBIMU prckaMu. [10 Mepe Toro, Kak peIHOK
pa3BUBAETCS W 3pEeT, MOHUMAHWE TEHIEHIMA ¥ TPOTHO30B OyJAeT UMETh
pemraroree  3HAYCHWE I JOCTIDKEHUS  YCHENTHBIX  MHBECTUIIMOHHBIX

pe3yIbTaTOB B ATOM 3aXBaThIBaIOIIEH HOBOU cdepe.
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