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Ⱥɤɬɭɚɥɶɧɨɫɬɶ ɢɫɫɥɟɞɨɜɚɧɢɹ ɩɨɞɬɜɟɪɠɞɚɟɬɫɹ ɜɡɪɵɜɧɵɦ ɢɧɬɟɪɟɫɨɦ ɤ ɬɟɯ-
ɧɨɥɨɝɢɢ ɛɥɨɤɱɟɣɧɚ (blockchain) ɜ ɫɨɜɪɟɦɟɧɧɵɯ ɭɫɥɨɜɢɹɯ. ɗɩɨɯɭ ɛɥɨɤɱɟɣɧɚ ɬɟɫ-
ɧɨ ɫɜɹɡɵɜɚɸɬ ɫɨ ɜɬɨɪɨɣ ɰɢɮɪɨɜɨɣ ɪɟɜɨɥɸɰɢɟɣ  ɢ ɧɚɡɵɜɚɸɬ ɂɧɬɟɪɧɟɬɨɦ ɜɬɨɪɨ-
ɝɨ ɩɨɤɨɥɟɧɢɹ1 ɢɥɢ ɪɟɜɨɥɸɰɢɟɣ ɞɟɰɟɧɬɪɚɥɢɡɚɰɢɢ [9]. ȿɟ ɧɚɱɚɥɨɦ ɩɪɢɧɹɬɨ ɫɱɢ-
ɬɚɬɶ 2008 ɝɨɞ, ɤɨɝɞɚ ɜɩɟɪɜɵɟ ɛɵɥ ɨɩɭɛɥɢɤɨɜɚɧ ɞɨɤɥɚɞ ɋɚɬɨɫɢ ɇɚɤɨɦɨɬɨ. ɗɤɫ-
ɩɟɪɬɵ ɭɬɜɟɪɠɞɚɸɬ, ɱɬɨ ɪɟɜɨɥɸɰɢɨɧɧɵɣ ɯɚɪɚɤɬɟɪ ɬɟɯɧɨɥɨɝɢɣ ɂɧɬɟɪɧɟɬɚ ɢ 
ɛɥɨɤɱɟɣɧ ɬɟɯɧɨɥɨɝɢɣ ɡɚɤɥɸɱɚɥɫɹ ɜ ɤɨɦɛɢɧɚɬɨɪɢɤɢ ɢɯ ɫ ɞɪɭɝɢɦɢ ɬɟɯɧɨɥɨɝɢɹɦɢ. 
Ɍɚɤ, ɪɟɜɨɥɸɰɢɹ ɧɚ ɨɫɧɨɜɟ ɂɧɬɟɪɧɟɬ – ɷɬɨ ɫɨɱɟɬɚɧɢɟ ɞɜɭɯ ɬɟɯɧɨɥɨɝɢɣ: ɜɵɱɢɫɥɢ-
ɬɟɥɶɧɨɣ ɬɟɯɧɢɤɢ ɢ ɤɨɦɦɭɧɢɤɚɰɢɣ, ɬɨ ɪɟɜɨɥɸɰɢɹ ɧɚ ɛɚɡɟ ɛɥɨɤɱɟɣɧɚ – ɷɬɨ ɫɨɱɟ-
ɬɚɧɢɟ ɦɚɬɟɦɚɬɢɤɢ, ɲɢɮɪɨɜɚɧɢɹ ɢ ɷɤɨɧɨɦɢɤɢ ɩɨɜɟɞɟɧɢɹ [9]. 

ɋɮɟɪɚ ɢɫɩɨɥɶɡɨɜɚɧɢɹ ɛɥɨɤɱɟɣɧ ɬɟɯɧɨɥɨɝɢɢ ɹɜɥɹɟɬɫɹ ɩɪɟɞɦɟɬɨɦ ɛɭɪɧɵɯ 
ɞɢɫɤɭɫɫɢɣ ɜ ɦɢɪɨɜɨɦ ɫɨɨɛɳɟɫɬɜɟ, ɤɨɬɨɪɵɟ ɧɨɫɹɬ ɡɚɱɚɫɬɭɸ ɩɪɨɬɢɜɨɪɟɱɢɜɵɣ ɯɚ-
ɪɚɤɬɟɪ. ɋ ɨɞɧɨɣ ɫɬɨɪɨɧɵ, ɫɮɟɪɭ ɟɟ ɢɫɩɨɥɶɡɨɜɚɧɢɹ ɫɭɠɚɸɬ ɬɨɥɶɤɨ ɞɨ ɬɟɯɧɨɥɨ-
ɝɢɣ ɨɛɫɥɭɠɢɜɚɧɢɹ ɧɨɜɵɯ ɰɢɮɪɨɜɵɯ ɢɧɫɬɪɭɦɟɧɬɨɜ (ɛɢɬɤɨɣɧɨɜ), ɤɨɬɨɪɚɹ ɧɚɢɛɨ-
ɥɟɟ ɪɚɫɤɪɭɱɟɧɚ. ɋ ɞɪɭɝɨɣ ɫɬɨɪɨɧɵ, ɛɥɨɤɱɟɣɧ ɜɨɫɩɪɢɧɢɦɚɸɬ ɤɚɤ ɭɧɢɤɚɥɶɧɭɸ 
ɬɟɯɧɨɥɨɝɢɸ, ɫɩɨɫɨɛɧɭɸ ɨɛɟɫɩɟɱɢɬɶ ɪɟɲɟɧɢɹ ɜ ɪɚɡɥɢɱɧɵɯ ɫɮɟɪɚɯ ɢ ɨɬɪɚɫɥɹɯ. 

ɐɟɥɶɸ ɞɚɧɧɨɣ ɫɬɚɬɶɢ ɹɜɥɹɟɬɫɹ ɚɧɚɥɢɡ ɜɨɡɦɨɠɧɨɫɬɟɣ ɢɫɩɨɥɶɡɨɜɚɧɢɹ ɬɟɯ-
ɧɨɥɨɝɢɢ ɛɥɨɤɱɟɣɧ ɜ ɛɢɪɠɟɜɨɣ ɬɨɪɝɨɜɥɟ. Ⱦɥɹ ɪɚɫɤɪɵɬɢɹ ɨɫɧɨɜɧɨɣ ɰɟɥɢ, ɩɨɫɬɚɜ-
ɥɟɧɧɨɣ ɚɜɬɨɪɚɦɢ ɫɬɚɬɶɢ, ɩɪɟɞɥɚɝɚɟɬɫɹ ɪɟɲɢɬɶ ɫɥɟɞɭɸɳɢɟ ɡɚɞɚɱɢ: 

– ɩɪɨɚɧɚɥɢɡɢɪɨɜɚɬɶ ɩɨɧɹɬɢɹ «ɛɥɨɤɱɟɣɧ» (DLT); 
– ɪɚɫɫɦɨɬɪɟɬɶ ɨɩɵɬ ɢɫɩɨɥɶɡɨɜɚɧɢɹ DLT ɜ ɫɮɟɪɟ ɛɢɪɠɟɜɨɣ ɬɨɪɝɨɜɥɢ. 
ȼ ɤɚɱɟɫɬɜɟ ɢɫɬɨɱɧɢɤɨɜ ɩɭɛɥɢɤɚɰɢɣ ɩɨ ɞɚɧɧɨɣ ɬɟɦɚɬɢɤɟ ɢɫɩɨɥɶɡɨɜɚɥɢɫɶ 

ɦɨɧɨɝɪɚɮɢɢ, ɧɚɭɱɧɵɟ ɫɬɚɬɶɢ ɢɡ ɛɚɡɵ e-Library, ɫɬɚɬɶɢ ɷɥɟɤɬɪɨɧɧɵɯ ɩɪɨɮɟɫɫɢɨ-
ɧɚɥɶɧɵɯ ɫɩɟɰɢɚɥɢɡɢɪɨɜɚɧɧɵɯ ɫɚɣɬɨɜ. ɗɬɚ ɬɟɦɚ ɩɪɢɜɥɟɤɚɟɬ ɜ ɧɚɫɬɨɹɳɟɟ ɜɪɟɦɹ 
ɧɟ ɬɨɥɶɤɨ ɜɧɢɦɚɧɢɟ ɧɚɭɱɧɨɝɨ ɫɨɨɛɳɟɫɬɜɚ, ɧɨ ɢ  ɞɟɣɫɬɜɭɸɳɟɝɨ ɛɢɡɧɟɫɚ. Ȼɨɥɟɟ 
ɭɡɤɨ ɜ ɫɬɚɬɶɟ ɢɫɫɥɟɞɭɟɬɫɹ ɩɪɨɛɥɟɦɚɬɢɤɚ ɩɪɢɦɟɧɟɧɢɹ ɬɟɯɧɨɥɨɝɢɢ ɛɥɨɤɱɟɣɧɚ 
ɩɪɢɦɟɧɢɬɟɥɶɧɨ ɤ ɫɮɟɪɟ ɛɢɪɠɟɜɨɣ ɬɨɪɝɨɜɥɢ. 

ɂɬɚɤ, ɱɬɨ ɠɟ ɬɚɤɨɟ ɛɥɨɤɱɟɣɧ (blockchain)? Ɋɚɫɫɦɨɬɪɢɦ ɧɚɢɛɨɥɟɟ ɱɚɫɬɨ 
ɜɫɬɪɟɱɚɸɳɢɟɫɹ ɜ ɪɚɫɫɦɚɬɪɢɜɚɟɦɵɯ ɢɧɮɨɪɦɚɰɢɨɧɧɵɯ ɢɫɬɨɱɧɢɤɚɯ ɨɩɪɟɞɟɥɟɧɢɹ 
«ɛɥɨɤɱɟɣɧ» (ɬɚɛɥ. 1). 

 
Ɍɚɛɥɢɰɚ 1 

Ɉɛɡɨɪ ɨɩɪɟɞɟɥɟɧɢɣ ɛɥɨɤɱɟɣɧ (blockchain)* 
Ɉɩɪɟɞɟɥɟɧɢɟ ɂɫɬɨɱɧɢɤ ɰɢɬɢɪɨɜɚɧɢɹ 

1 
Ȼɥɨɤɱɟɣɧ – ɰɟɩɨɱɤɚ ɛɥɨɤɨɜ ɬɪɚɧɡɚɤɰɢɣ, 
ɦɚɬɟɦɚɬɢɱɟɫɤɢɣ ɚɥɝɨɪɢɬɦ  

Tapscott D., Tapscott A. Blockchain Revo-
lution: How the Technology Behind 
Bitcoin Is Changing Money, Business, and 
the World. N. Y., 2016. 368 p. [15]. 

2 
Ȼɥɨɤɱɟɣɧ – ɷɬɨ ɬɟɯɧɨɥɨɝɢɹ ɯɪɚɧɟɧɢɹ ɞɚɧ-
ɧɵɯ, ɩɪɚɜ ɢ ɨɛɹɡɚɬɟɥɶɫɬɜ, ɡɚɳɢɳɟɧɧɚɹ ɦɚ-
ɬɟɦɚɬɢɱɟɫɤɢɦɢ ɩɪɚɜɢɥɚɦɢ ɬɚɤ, ɱɬɨ ɧɢɤɬɨ 
ɩɨɫɬɨɪɨɧɧɢɣ ɧɟ ɦɨɠɟɬ ɡɚɜɥɚɞɟɬɶ ɢɦɢ. 
ɉɪɚɜɚ ɧɚ ɫɨɛɫɬɜɟɧɧɨɫɬɶ ɡɚɳɢɳɟɧɵ ɨɬ ɤɪɚ-
ɠɢ, ɩɨɞɞɟɥɤɢ ɢɥɢ ɭɞɚɥɟɧɢɹ  

Ȼɥɨɤɱɟɣɧ ɞɥɹ ɛɢɡɧɟɫɚ ɩɪɨɫɬɵɦɢ ɫɥɨɜɚ-
ɦɢ ɜ ɩɪɢɦɟɪɚɯ [ɗɥɟɤɬɪɨɧɧɵɣ ɪɟɫɭɪɫ]. 
ɊȿɀɂɆ ȾɈɋɌɍɉȺ: http://walter-
simons.livejournal.com/434231.html (ɞɚɬɚ 
ɨɛɪɚɳɟɧɢɹ: 20.11.2017) [5]. 

                                                            

1
 ɉɟɪɜɨɣ ɪɟɜɨɥɸɰɢɟɣ  ɩɪɢɧɹɬɨ  ɫɱɢɬɚɬɶ ɫɨɡɞɚɧɢɟ ɂɧɬɟɪɧɟɬɚ, ɪɟɚɥɶɧɨɟ ɜɥɢɹɧɢɟ ɤɨɬɨɪɨɣ ɱɟɪɟɡ 30 ɥɟɬ 

ɬɪɭɞɧɨ ɩɟɪɟɨɰɟɧɢɬɶ. 
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Ɉɩɪɟɞɟɥɟɧɢɟ ɂɫɬɨɱɧɢɤ ɰɢɬɢɪɨɜɚɧɢɹ 

3 
Ȼɥɨɤɱɟɣɧ –  ɤɪɢɩɬɨɝɪɚɮɢɱɟɫɤɢ ɡɚɳɢɳɟɧ-
ɧɚɹ, ɞɟɰɟɧɬɪɚɥɢɡɨɜɚɧɧɚɹ ɛɚɡɚ ɞɚɧɧɵɯ, 
ɮɨɪɦɢɪɭɟɦɵɯ ɢɡ ɩɨɫɥɟɞɨɜɚɬɟɥɶɧɨɫɬɢ ɛɥɨ-
ɤɨɜ ɞɚɧɧɵɯ, ɝɞɟ ɞɟɰɟɧɬɪɚɥɢɡɚɰɢɹ ɪɟɚɥɢɡɭ-
ɟɬɫɹ ɫ ɩɨɦɨɳɶɸ ɨɞɧɨɪɚɧɝɨɜɨɣ ɫɟɬɢ, ɭɱɚɫɬ-
ɧɢɤɢ ɤɨɬɨɪɨɣ ɯɪɚɧɹɬ ɤɨɩɢɢ ɮɚɣɥɚ ɛɥɨɤɱɟɣ, 
ɫɢɧɯɪɨɧɢɡɢɪɭɟɦɵɯ ɫ ɩɨɦɨɳɶɸ ɚɥɝɨɪɢɬɦɚ 
ɤɨɧɫɟɧɫɭɫɚ ɢ ɩɪɢ ɫɨɡɞɚɧɢɢ ɤɚɠɞɨɝɨ ɧɨɜɨɝɨ 
ɛɥɨɤɚ.  

Ʉɪɢɩɬɨɜɚɥɸɬɚ, ɬɨɤɟɧɵ ɢ ɛɥɨɤɱɟɣɧ: ɪɟɚ-
ɥɢɢ ɤɪɚɭɞɨɷɤɨɧɨɦɢɤɢ. Ɇɚɪɚɦɵɝɢɧ 
Ɇ.ɋ., Ȼɚɯɬɨɜɢɱ ɂ.ȼ. ȼ ɫɛɨɪɧɢɤɟ: ɍɪɚɥ – 
XXI ɜɟɤ: ɪɟɝɢɨɧ ɢɧɧɨɜɚɰɢɨɧɧɨɝɨ ɪɚɡɜɢ-
ɬɢɹ Ɇɚɬɟɪɢɚɥɵ II Ɇɟɠɞɭɧɚɪɨɞɧɨɣ 
ɧɚɭɱɧɨ-ɩɪɚɤɬɢɱɟɫɤɨɣ ɤɨɧɮɟɪɟɧɰɢɢ. ȼ 2-
ɯ ɬɨɦɚɯ. Ɉɬɜɟɬɫɬɜɟɧɧɵɟ ɡɚ ɜɵɩɭɫɤ: 
ə.ɉ. ɋɢɥɢɧ, ȿ.Ȼ. Ⱦɜɨɪɹɞɤɢɧɚ. 2017. 
ɋ. 238–246 [12]. 

4 
Ȼɥɨɤɱɟɣɧ – ɷɬɨ ɬɟɯɧɨɥɨɝɢɱɟɫɤɢɣ ɩɪɨɬɨɤɨɥ, 
ɤɨɬɨɪɵɣ ɩɨɡɜɨɥɹɟɬ ɨɛɦɟɧ ɞɚɧɧɵɦɢ ɧɚɩɪɹ-
ɦɭɸ ɦɟɠɞɭ ɪɚɡɥɢɱɧɵɦɢ ɞɨɝɨɜɚɪɢɜɚɸɳɢ-
ɦɢɫɹ ɫɬɨɪɨɧɚɦɢ ɜɧɭɬɪɢ ɫɟɬɢ ɛɟɡ ɧɟɨɛɯɨ-
ɞɢɦɨɫɬɢ  ɜ ɩɨɫɪɟɞɧɢɤɚɯ  

Deep Shift- Technology Tipping Paint and 
Socital Impact (2015)/World Economic 
Forum Survey Report. 
http://www3weforum.org/docs/WEF 
GAC15 Technologi-
cal_Tipping_Paints_report_2015pdf#page
=24 [14]. 

5 
Ɋɚɫɩɪɟɞɟɥɟɧɧɵɣ ɪɟɟɫɬɪ ɰɢɮɪɨɜɵɯ ɬɪɚɧ-
ɡɚɤɰɢɣ – ɫɢɫɬɟɦɚɬɢɡɢɪɨɜɚɧɧɚɹ ɛɚɡɚ ɰɢɮɪɨ-
ɜɵɯ ɬɪɚɧɡɚɤɰɢɣ, ɤɨɬɨɪɵɟ ɯɪɚɧɹɬɫɹ, ɨɞɧɨ-
ɜɪɟɦɟɧɧɨ ɫɨɡɞɚɸɬɫɹ ɢ ɨɛɧɨɜɥɹɸɬɫɹ ɧɚ 
ɜɫɟɯ ɧɨɫɢɬɟɥɹɯ ɭ ɜɫɟɯ ɭɱɚɫɬɧɢɤɨɜ ɪɟɟɫɬɪɚ 
ɧɚ ɨɫɧɨɜɟ ɡɚɞɚɧɧɵɯ ɚɥɝɨɪɢɬɦɨɜ, ɨɛɟɫɩɟɱɢ-
ɜɚɸɳɢɯ ɟɟ ɬɨɠɞɟɫɬɜɟɧɧɨɫɬɶ ɭ ɜɫɟɯ ɩɨɥɶ-
ɡɨɜɚɬɟɥɟɣ ɪɟɟɫɬɪɚ. 
 

1. ɉɪɨɟɤɬ ɮɟɞɟɪɚɥɶɧɨɝɨ ɡɚɤɨɧɚ 
«Ɉ ɰɢɮɪɨɜɵɯ ɮɢɧɚɧɫɨɜɵɯ ɚɤɬɢɜɚɯ» 
25.01.2018. ɂɧɮɨɪɦɚɰɢɹ ɨɮɢɰɢɚɥɶɧɨɝɨ 
ɫɚɣɬɚ Ɇɢɧɢɫɬɟɪɫɬɜɚ ɮɢɧɚɧɫɨɜ Ɋɨɫɫɢɣ-
ɫɤɨɣ Ɏɟɞɟɪɚɰɢɢ 
https://www.minfin.ru/ru/document/?id_4=1
21810&order_4=P_DATE&dir_4=DESC&i
s_new_4=1&page_4=1&area_id=4&page_i
d=2104&popup=Y##ixzz5CGRrxLKN  [1].  

* ɋɨɫɬɚɜɥɟɧɨ ɚɜɬɨɪɚɦɢ. 
 

Ɋɚɫɫɦɨɬɪɟɜ ɧɚɢɛɨɥɟɟ ɱɚɫɬɨ ɜɫɬɪɟɱɚɸɳɢɟɫɹ ɨɩɪɟɞɟɥɟɧɢɹ «ɛɥɨɤɱɟɣɧ», 
ɦɨɠɧɨ ɫɞɟɥɚɬɶ ɜɵɜɨɞ ɨ ɬɨɦ, ɱɬɨ ɨɧ ɢɫɩɨɥɶɡɭɟɬɫɹ ɜ ɧɚɭɱɧɵɯ ɢ ɩɪɨɮɟɫɫɢɨɧɚɥɶ-
ɧɵɯ ɷɥɟɤɬɪɨɧɧɵɯ ɢɫɬɨɱɧɢɤɚɯ ɤɚɤ ɜ ɭɡɤɨɦ, ɬɚɤ  ɢ ɲɢɪɨɤɨɦ ɫɦɵɫɥɚɯ, ɜ ɡɚɜɢɫɢɦɨ-
ɫɬɢ ɨɬ ɰɟɥɟɣ, ɩɨɫɬɚɜɥɟɧɧɵɯ ɢɫɫɥɟɞɨɜɚɬɟɥɹɦɢ.  

Ȼɥɨɤɱɟɣɧ ɜ ɭɡɤɨɦ ɫɦɵɫɥɟ – ɫɬɪɭɤɬɭɪɚ ɞɚɧɧɵɯ (ɨɩɪɟɞɟɥɟɧɢɹ 1, 4 ɜ ɬɚɛɥ. 1). 
ȼ ɲɢɪɨɤɨɦ ɫɦɵɫɥɟ, ɨɧ ɜɯɨɞɢɬ ɜ ɫɨɫɬɚɜ ɷɤɨɫɢɫɬɟɦɵ, ɤɨɬɨɪɚɹ ɷɮɮɟɤɬɢɜɧɨ ɮɭɧɤ-
ɰɢɨɧɢɪɭɟɬ ɧɚ ɨɫɧɨɜɟ ɪɚɡɥɢɱɧɵɯ ɞɨɩɨɥɧɹɸɳɢɯ ɛɥɨɤɱɟɣɧ ɫɢɫɬɟɦ (ɨɩɪɟɞɟɥɟɧɢɹ 
2, 3, 5 ɜ ɬɚɛɥ. 1). ɇɚɩɪɢɦɟɪ, ɨɩɪɟɞɟɥɟɧɢɟ, ɞɚɧɧɨɟ ɜ ɉɪɨɟɤɬɟ ɮɟɞɟɪɚɥɶɧɨɝɨ ɡɚɤɨ-
ɧɚ «Ɉ ɰɢɮɪɨɜɵɯ ɮɢɧɚɧɫɨɜɵɯ ɚɤɬɢɜɚɯ» (5) ɩɪɢɦɟɧɹɟɬɫɹ ɞɥɹ ɱɚɫɬɧɨɝɨ ɫɥɭɱɚɹ – 
ɬɨɪɝɨɜɥɢ ɰɢɮɪɨɜɵɦɢ ɮɢɧɚɧɫɨɜɵɦɢ ɚɤɬɢɜɚɦɢ, ɤ ɤɨɬɨɪɵɦ ɨɬɧɨɫɹɬɫɹ ɤɪɢɩɬɨɜɚ-
ɥɸɬɵ ɢ ɬɨɤɟɧɵ. 

ɗɤɨɫɢɫɬɟɦɵ ɧɚ ɨɫɧɨɜɟ ɛɥɨɤɱɟɣɧɚ ɞɥɹ ɰɢɮɪɨɜɵɯ ɮɢɧɚɧɫɨɜɵɯ ɚɤɬɢɜɨɜ – 
ɷɬɨ ɧɨɜɚɹ ɚɪɯɢɬɟɤɬɭɪɚ ɛɢɪɠɟɜɨɣ ɬɨɪɝɨɜɥɢ, ɝɞɟ ɩɪɢɫɭɬɫɬɜɭɸɬ ɫɥɟɞɭɸɳɢɟ ɫɜɹ-
ɡɚɧɧɵɟ ɫɢɫɬɟɦɵ [10]: 

– Ɋɚɫɩɪɟɞɟɥɟɧɧɵɣ ɪɟɟɫɬɪ ((blockchain) – ɫɨɨɬɜɟɬɫɬɜɭɟɬ ɞɟɩɨɡɢɬɚɪɧɨɣ ɫɢ-
ɫɬɟɦɟ;  

– Ⱦɨɤɚɡɚɬɟɥɶɫɬɜɨ ɜɵɩɨɥɧɟɧɢɹ ɪɚɛɨɬɵ (proof-of-work) – ɫɨɨɬɜɟɬɫɬɜɭɟɬ 
ɤɥɢɪɢɧɝɨɜɨɣ ɫɢɫɬɟɦɟ; 

– Ʉɪɢɩɬɨɡɚɳɢɬɚ – ɫɢɫɬɟɦɚ ɗɐɉ; 
– ɋɢɫɬɟɦɚ ɩɥɚɬɟɠɚ p2p-ɫɟɬɢ (peer-to-peer network) – ɩɥɚɬɟɠɧɚɹ ɫɢɫɬɟɦɚ. 
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ȼ ɧɚɫɬɨɹɳɟɟ ɜɪɟɦɹ ɜ ɦɢɪɟ ɢɞɟɬ ɩɨɢɫɤ ɧɨɜɵɯ ɮɨɪɦ ɛɢɪɠɟɜɨɣ ɬɨɪɝɨɜɥɢ1. 
ɇɟɫɦɨɬɪɹ ɧɚ ɬɨ, ɱɬɨ ɷɩɨɯɚ ɛɥɨɤɱɟɣɧɚ ɧɚɱɚɥɚɫɶ ɫ ɜɵɩɭɫɤɚ ɛɢɬɤɨɣɧɚ ɜ 2008 ɝɨɞɭ, 
ɩɨ-ɧɚɫɬɨɹɳɟɦɭ ɛɥɨɤɱɟɣɧɚɦɢ ɛɢɪɠɢ ɡɚɢɧɬɟɪɟɫɨɜɚɥɢɫɶ ɬɨɥɶɤɨ ɜ 2015 ɝɨɞɭ. 
Ɉɛɨɛɳɢɦ ɦɢɪɨɜɨɣ ɨɩɵɬ ɢɫɩɨɥɶɡɨɜɚɧɢɹ ɬɟɯɧɨɥɨɝɢɢ ɛɥɨɤɱɟɣɧ ɜ ɫɮɟɪɟ ɛɢɪɠɟɜɨɣ 
ɬɨɪɝɨɜɥɢ: 

1. ȼɵɩɭɫɤ ɚɤɰɢɣ ɧɚ ɨɫɧɨɜɟ ɬɟɯɧɨɥɨɝɢɢ ɛɥɨɤɱɟɣɧ ɞɥɹ ɧɟɥɢɫɬɢɧɝɨɜɵɯ ɤɨɦ-
ɩɚɧɢɣ. Ɍɚɤ, ɞɥɹ ɤɨɦɩɚɧɢɢ Overstock.com (ɨɧɥɚɣɧ ɪɢɬɟɣɥɟɪ) ɜ ɞɟɤɚɛɪɟ 2015 ɝɨɞɚ 
Ʉɨɦɢɫɫɢɟɣ ɩɨ ɰɟɧɧɵɦ ɛɭɦɚɝɚɦ ɢ ɛɢɪɠɚɦ ɋɒȺ ɛɵɥ ɪɚɡɪɟɲɟɧ ɜɵɩɭɫɤ ɚɤɰɢɣ. 
ɉɪɨɛɥɟɦɚ ɭ ɤɨɦɩɚɧɢɣ ɬɢɩɚ Overstock.com ɡɚɤɥɸɱɚɟɬɫɹ ɜ ɬɨɦ, ɱɬɨ ɬɪɚɞɢɰɢɨɧɧɨ 
ɜɵɩɭɫɤ ɚɤɰɢɣ ɧɚ ɛɢɪɠɚɯ ɫɬɪɨɝɨ ɪɟɝɥɚɦɟɧɬɢɪɭɟɬɫɹ ɩɪɨɰɟɞɭɪɨɣ ɥɢɫɬɢɧɝɚ (ɞɨ-
ɩɭɫɤɚ ɧɚ ɛɢɪɠɟɜɵɟ ɬɨɪɝɢ) ɢ ɩɪɟɞɩɨɥɚɝɚɟɬ ɜɵɫɨɤɢɟ ɡɚɬɪɚɬɵ ɢ ɠɟɫɬɤɢɟ ɬɪɟɛɨɜɚ-
ɧɢɹ, ɱɬɨ ɧɟ ɩɨɡɜɨɥɹɟɬ ɧɟɛɨɥɶɲɢɦ ɩɪɟɞɩɪɢɹɬɢɹɦ ɩɪɢɜɥɟɱɶ ɢɧɜɟɫɬɢɰɢɢ ɧɚ ɛɢɪ-
ɠɟ. Ȼɥɨɤɱɟɣɧ ɩɨɦɨɝɚɟɬ ɞɟɦɨɤɪɚɬɢɡɢɪɨɜɚɬɶ ɢ ɪɚɰɢɨɧɚɥɢɡɢɪɨɜɚɬɶ ɮɢɧɚɧɫɨɜɵɣ 
ɪɵɧɨɤ ɢ ɚɤɰɢɣ ɢ ɨɛɥɢɝɚɰɢɣ [9]. ɉɪɢɦɟɪɭ ɋɒȺ ɩɨɫɥɟɞɨɜɚɥɚ ȼɟɥɢɤɨɛɪɢɬɚɧɢɹ ɢ 
ɜ 2017 ɝɨɞɭ Ʌɨɧɞɨɧɫɤɚɹ ɮɨɧɞɨɜɚɹ ɛɢɪɠɚ (LSE) ɧɚɱɚɥɚ ɪɚɡɪɚɛɨɬɤɭ ɩɥɚɬɮɨɪɦɵ 
ɧɚ ɛɚɡɟ ɛɥɨɤɱɟɣɧ, ɤɨɬɨɪɚɹ ɫɦɨɠɟɬ ɨɛɟɫɩɟɱɢɬɶ ɬɨɪɝɨɜɥɸ ɚɤɰɢɹɦɢ ɦɚɥɵɯ ɢ ɫɪɟɞ-
ɧɢɯ ɱɚɫɬɧɵɯ ɩɪɟɞɩɪɢɹɬɢɣ ɜ ɂɬɚɥɢɢ [4]. 

 2. ɂɫɩɨɥɶɡɨɜɚɧɢɟ ɛɥɨɤɱɟɣɧɚ ɞɥɹ ɯɪɚɧɟɧɢɹ ɞɚɧɧɵɯ ɨɛ ɭɱɚɫɬɧɢɤɚɯ ɬɨɪɝɨɜ 
ɢ ɡɚɤɥɸɱɚɟɦɵɯ ɫɞɟɥɤɚɯ, ɚ ɬɚɤɠɟ ɞɥɹ ɩɪɨɜɟɞɟɧɢɹ ɩɥɚɬɟɠɟɣ ɩɨ ɤɨɧɬɪɚɤɬɚɦ [3]. 
ɑɢɥɢɣɫɤɚɹ ɮɨɧɞɨɜɚɹ ɛɢɪɠɚ ɋɚɧɬɶɹɝɨ ɜ ɦɚɟ 2017 ɝɨɞɚ ɨɛɴɹɜɢɥɚ ɨ ɩɥɚɧɚɯ ɩɨ ɫɨ-
ɡɞɚɧɢɸ ɩɟɪɜɨɣ ɜ ɦɢɪɟ ɛɥɨɱɧɨɣ ɫɢɫɬɟɦɵ ɭɱɟɬɚ ɰɟɧɧɵɯ ɛɭɦɚɝ. ɂɧɢɰɢɚɬɢɜɚ 
ɧɚɩɪɚɜɥɟɧɚ ɧɚ ɫɧɢɠɟɧɢɟ ɨɲɢɛɨɤ, ɪɢɫɤɚ ɞɟɣɫɬɜɢɣ ɩɨɬɟɧɰɢɚɥɶɧɵɯ ɦɨɲɟɧɧɢɤɨɜ 
ɢ ɨɛɳɟɝɨ ɜɪɟɦɟɧɢ ɨɛɪɚɛɨɬɤɢ ɞɥɹ ɤɚɠɞɨɣ ɬɪɚɧɫɚɤɰɢɢ. Ⱥɜɫɬɪɚɥɢɣɫɤɚɹ ɮɨɧɞɨɜɚɹ 
ɛɢɪɠɚ (ASX) ɜ 2018 ɝɨɞɭ ɬɚɤɠɟ ɩɥɚɧɢɪɭɟɬ ɩɟɪɟɣɬɢ ɧɚ ɞɚɧɧɭɸ ɬɟɯɧɨɥɨɝɢɸ [5]. 

3. Ɋɚɡɪɚɛɨɬɤɚ ɫɢɫɬɟɦɵ ɷɥɟɤɬɪɨɧɧɨɝɨ ɝɨɥɨɫɨɜɚɧɢɹ, ɧɚ ɨɫɧɨɜɟ ɛɥɨɱɧɨɣ ɬɟɯ-
ɧɨɥɨɝɢɢ. Ɇɨɫɤɨɜɫɤɚɹ ɛɢɪɠɚ ɧɚɯɨɞɢɬɫɹ ɜ ɩɪɨɰɟɫɫɟ ɟɟ ɫɨɡɞɚɧɢɹ ɧɚ ɛɚɡɟ ɇɚɰɢɨ-
ɧɚɥɶɧɨɝɨ ɪɚɫɱɟɬɧɨɝɨ ɞɟɩɨɡɢɬɚɪɢɹ. Ɉɠɢɞɚɟɬɫɹ, ɱɬɨ ɩɪɨɟɤɬ ɛɭɞɟɬ ɪɟɚɥɢɡɨɜɚɧ ɜ 
2017–2018 ɝɝ. 

Ɍɚɤɢɦ ɨɛɪɚɡɨɦ, ɩɟɪɫɩɟɤɬɢɜɵ ɢɫɩɨɥɶɡɨɜɚɧɢɹ ɛɥɨɤɱɟɣɧ ɜ ɛɢɪɠɟɜɨɣ ɬɨɪ-
ɝɨɜɥɟ ɧɟ ɩɪɟɭɜɟɥɢɱɟɧɵ ɢ ɧɚɩɪɚɜɥɟɧɵ ɧɟ ɬɨɥɶɤɨ ɧɚ ɫɧɢɠɟɧɢɟ ɢɡɞɟɪɠɟɤ, ɧɨ ɢ 
ɭɫɢɥɟɧɢɹ ɛɟɡɨɩɚɫɧɨɫɬɢ ɬɨɪɝɨɜɥɢ. Ȼɥɨɤɱɟɣɧ ɬɟɯɧɨɥɨɝɢɢ ɩɨɡɜɨɥɹɬ: 

– ɭɛɪɚɬɶ ɪɚɡɥɢɱɧɵɯ ɩɨɫɪɟɞɧɢɤɨɜ ɢ ɤɨɧɬɪɨɥɟɪɨɜ (ɞɟɦɨɤɪɚɬɢɡɢɪɨɜɚɬɶ ɬɨɪ-
ɝɨɜɥɸ); 

– ɩɨɞɧɹɬɶ ɞɨɝɨɜɨɪɧɭɸ ɞɢɫɰɢɩɥɢɧɭ; 
– ɭɫɤɨɪɢɬɶ ɩɪɨɜɟɞɟɧɢɟ ɬɪɚɧɫɚɤɰɢɣ; 
– ɨɛɟɫɩɟɱɢɬɶ ɛɟɡɨɩɚɫɧɭɸ ɜɟɪɢɮɢɤɚɰɢɢɸ ɬɪɚɧɡɚɤɰɢɣ ɢ ɧɟɢɡɦɟɧɧɨɫɬɶ ɡɚ-

ɩɢɫɟɣ ɨ ɧɢɯ; 
– ɨɛɟɫɩɟɱɢɬɶ ɤɨɧɬɪɨɥɶ ɛɢɪɠɟɜɨɝɨ ɨɛɨɪɨɬɚ. 
Ɍɟɦ ɧɟ ɦɟɧɟɟ, ɦɧɨɝɢɟ ɷɤɫɩɟɪɬɵ ɫɱɢɬɚɸɬ, ɱɬɨ ɫɮɟɪɚ ɩɪɢɦɟɧɟɧɢɹ ɛɥɨɤ-

ɱɟɣɧɚ ɨɝɪɚɧɢɱɟɧɚ ɪɹɞɨɦ ɮɚɤɬɨɪɨɜ, ɤ ɤɨɬɨɪɵɦ ɨɬɧɨɫɹɬɫɹ [6]: 

                                                            
1  ɇɟ ɫɥɟɞɭɟɬ ɨɬɧɨɫɢɬɶ ɤ ɬɨɪɝɨɜɥɟ ɧɚ ɛɚɡɟ ɛɥɨɤɱɟɣɧ ɬɨɪɝɨɜɥɸ  ɮɶɸɱɟɪɫɚɦɢ  ɧɚ ɛɢɬɤɨɣɧ ɧɚ ɋɈȿ 

(ɑɢɤɚɝɫɤɚɹ ɨɩɰɢɨɧɧɚɹ ɛɢɪɠɚ) ɢ ɋɆȿ Group(ɝɪɭɩɩɚ ɑɢɤɚɝɫɤɨɣ ɬɨɜɚɪɧɨɣ ɛɢɪɠɢ). ɗɬɨ ɬɨɪɝɨɜɥɹ ɩɪɨɢɡɜɨɞɧɵɦɢ 
ɢɧɫɬɪɭɦɟɧɬɚɦɢ ɧɚ ɛɚɡɟ ɬɪɚɞɢɰɢɨɧɧɵɯ ɛɢɪɠɟɜɵɯ ɬɟɯɧɨɥɨɝɢɣ. Ɍɚɤ ɠɟ ɱɚɫɬɨ ɜɫɬɪɟɱɚɟɬɫɹ ɩɨɧɹɬɢɟ «ɛɢɪɠɚ 
ɤɪɢɩɬɨɜɚɥɸɬ», ɤɨɬɨɪɵɟ ɬɚɤɨɜɵɦɢ ɧɟ ɹɜɥɹɸɬɫɹ ɢɡ-ɡɚ ɨɬɫɭɬɫɬɜɢɹ ɥɟɝɢɬɢɦɢɡɚɰɢɢ ɬɨɪɝɨɜɥɢ. ɗɬɨ ɫɤɨɪɟɟ ɬɨɪɝɨɜɵɟ 
ɩɥɨɳɚɞɤɢ, ɧɨ ɧɟ ɛɢɪɠɢ. 
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– ɫɥɨɠɧɨɫɬɶ ɞɥɹ ɦɚɫɲɬɚɛɢɪɨɜɚɧɢɹ; 
– ɪɟɫɭɪɫɨɟɦɤɨɫɬɶ ɢ ɞɥɢɬɟɥɶɧɨɫɬɶ ɩɨɞɬɜɟɪɠɞɟɧɢɹ ɬɪɚɧɡɚɤɰɢɣ (ɩɨ ɫɪɚɜ-

ɧɟɧɢɸ ɫ ɞɟɣɫɬɜɭɸɳɢɦɢ ɫɢɫɬɟɦɚɦɢ); 
–ɨɬɫɭɬɫɬɜɢɟ ɧɚɥɢɱɢɹ ɟɞɢɧɵɯ ɫɬɚɧɞɚɪɬɨɜ ɢ ɧɨɪɦɚɬɢɜɧɨ–ɡɚɤɨɧɨɞɚɬɟɥɶɧɨɣ 

ɛɚɡɵ [11]. 
Ɏɢɧɚɧɫɨɜɚɹ ɫɮɟɪɚ (ɡɚɢɧɬɟɪɟɫɨɜɚɧɧɵɦɢ ɫɬɨɪɨɧɚɦɢ ɜɵɫɬɭɩɚɸɬ ɛɚɧɤɢ ɢ 

ɛɢɪɠɢ) ɹɜɥɹɟɬɫɹ ɜɚɠɧɨɣ, ɧɨ ɧɟ ɟɞɢɧɫɬɜɟɧɧɨɣ ɨɛɥɚɫɬɶɸ ɩɪɚɤɬɢɱɟɫɤɨɝɨ ɩɪɢɦɟ-
ɧɟɧɢɹ ɬɟɯɧɨɥɨɝɢɢ ɛɥɨɤɱɟɣɧ. Ʉ ɩɟɪɫɩɟɤɬɢɜɧɵɦ ɧɚɩɪɚɜɥɟɧɢɹɦ ɟɝɨ ɢɫɩɨɥɶɡɨɜɚ-
ɧɢɹ ɨɬɧɨɫɹɬɫɹ: 

– ɢɞɟɧɬɢɮɢɤɚɰɢɹ ɮɢɡɢɱɟɫɤɢɯ ɨɛɴɟɤɬɨɜ ɢ ɚɤɬɢɜɨɜ (ɥɢɰɟɧɡɢɪɨɜɚɧɢɟ ɦɭɡɵ-
ɤɢ, ɧɟɞɜɢɠɢɦɨɫɬɶ); 

– ɥɨɝɢɫɬɢɤɚ ɫ ɰɟɥɶɸ ɨɩɬɢɦɢɡɚɰɢɢ ɬɪɚɧɡɚɤɰɢɣ, ɤɚɧɚɥɨɜ ɩɨɫɬɚɜɨɤ ɢ ɫɧɢɠɟ-
ɧɢɹ ɡɚɬɪɚɬ; 

– ɪɟɝɢɫɬɪɚɰɢɹ ɝɨɫɭɞɚɪɫɬɜɟɧɧɵɯ ɭɫɥɭɝ (ɪɟɝɢɫɬɪɚɰɢɹ ȾȾɍ, ɜɵɛɨɪɵ, ɪɟɣ-
ɬɢɧɝɨɜɚɧɢɟ); 

– ɷɧɟɪɝɟɬɢɤɚ, ɡɞɪɚɜɨɨɯɪɚɧɟɧɢɟ. 
ȼ ɡɚɤɥɸɱɟɧɢɢ ɨɬɦɟɬɢɦ, ɱɬɨ ɛɚɡɨɜɚɹ ɬɟɯɧɨɥɨɝɢɹ ɪɚɫɩɪɟɞɟɥɟɧɧɵɯ ɪɟ-

ɟɫɬɪɨɜ (DLT) ɜ ɫɢɥɭ ɟɝɨ ɭɧɢɤɚɥɶɧɨɫɬɢ ɢ ɜ ɰɟɥɹɯ ɨɩɬɢɦɢɡɚɰɢɢ ɩɪɨɰɟɫɫɨɜ ɦɨɠɟɬ 
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ȼɈɁɆɈɀɇɈɋɌɂ ɂɋɉɈɅɖɁɈȼȺɇɂə ɌȿɏɇɈɅɈȽɂɂ  

ɊȺɋɉɊȿȾȿɅȿɇɇɈȽɈ ɊȿȿɋɌɊȺ (BLOCKCHAIN)  
ȼ ȻɂɊɀȿȼɈɃ ɌɈɊȽɈȼɅȿ  

 
ɋɬɚɬɶɹ ɩɨɫɜɹɳɟɧɚ ɨɛɡɨɪɭ ɩɭɛɥɢɤɚɰɢɣ, ɤɚɫɚɸɳɢɯɫɹ ɩɪɨɛɥɟɦ ɰɢɮɪɨɜɢɡɚ-

ɰɢɢ ɷɤɨɧɨɦɢɤɢ ɧɚ ɨɫɧɨɜɟ ɬɟɯɧɨɥɨɝɢɢ ɪɚɫɩɪɟɞɟɥɟɧɧɨɝɨ ɪɟɟɫɬɪɚ (distributed ledg-
er technology-DLT) ɢɥɢ ɤɚɤ ɟɝɨ ɩɪɢɧɹɬɨ ɧɚɡɵɜɚɬɶ –  ɛɥɨɤɱɟɣɧ (blockchain). 
ɇɚɱɚɥɶɧɨɣ ɬɨɱɤɨɣ ɨɬɫɱɟɬɚ ɷɪɵ ɛɥɨɤɱɟɣɧɚ ɹɜɢɥɚɫɶ ɬɨɪɝɨɜɥɹ ɛɢɬɤɨɣɧɚɦɢ (ɤɪɢɩ-
ɬɨɜɚɥɸɬɨɣ).  Ⱥɠɢɨɬɚɠɧɵɣ ɫɩɪɨɫ ɧɚ ɪɵɧɤɟ ɤɪɢɩɬɨɜɚɥɸɬ ɩɨɪɨɞɢɥ ɦɧɨɝɨ ɦɢɮɨɜ 
ɤɚɤ ɨ ɫɚɦɢɯ ɤɪɢɩɬɨɜɚɥɸɬɚɯ, ɬɚɤ ɢ ɨ ɬɟɯɧɨɥɨɝɢɹɯ, ɫ ɩɨɦɨɳɶɸ ɤɨɬɨɪɵɯ, ɩɪɨɢɫ-
ɯɨɞɢɬ ɷɬɚ ɬɨɪɝɨɜɥɹ. ɉɪɟɠɞɟ ɜɫɟɝɨ, ɪɟɱɶ ɢɞɟɬ ɨ ɬɟɯɧɨɥɨɝɢɢ ɛɥɨɤɱɟɣɧɚ, ɤɨɬɨɪɚɹ 
ɧɟɪɚɡɪɵɜɧɨ ɫɜɹɡɚɧɚ ɫ ɬɨɪɝɨɜɥɟɣ ɤɪɢɩɬɨɜɚɥɸɬɨɣ. ȼ ɫɬɚɬɶɟ ɪɚɫɫɦɚɬɪɢɜɚɟɬɫɹ ɬɟɯ-
ɧɨɥɨɝɢɹ ɛɥɨɤɱɟɣɧ, ɫɮɟɪɵ ɟɟ ɩɪɢɦɟɧɟɧɢɹ. Ɉɫɨɛɟɧɧɨɟ ɜɧɢɦɚɧɢɟ ɭɞɟɥɹɟɬɫɹ ɜɨɡ-
ɦɨɠɧɨɫɬɹɦ ɩɪɢɦɟɧɟɧɢɹ ɛɥɨɤɱɟɣɧ ɬɟɯɧɨɥɨɝɢɢ ɜ ɫɮɟɪɟ ɛɢɪɠɟɜɨɣ ɬɨɪɝɨɜɥɢ. 

 : ɛɥɨɤɱɟɣɧ ɬɟɯɧɨɥɨɝɢɹ, ɬɟɯɧɨɥɨɝɢɹ ɪɚɫɩɪɟɞɟɥɟɧɧɨɝɨ ɪɟ-
ɟɫɬɪɚ (DLT), ɛɢɪɠɟɜɚɹ ɬɨɪɝɨɜɥɹ, ɤɪɢɩɬɨɡɚɳɢɬɚ, ɰɢɮɪɨɜɢɡɚɰɢɹ.  

T.I. Kubassova, 
I.V. Kudenko 

 
OPPORTUNITIES FOR USE OF TECHNOLOGY  

DISTRIBUTED REGISTER (BLOCKCHAIN) IN EXCHANGE TRADE 
 
The article is devoted to the review of publications dealing with problems of 

digitalization of the economy on the basis of distributed ledger technology (DLT) or, 
as it is commonly called, blockchain. The starting point for the blockage era was the 
trade in bitcoyne (crypto currency). Excessive demand in the market of crypto-
currencies has generated many myths both about the crypto-currencies themselves, 
and about the technologies by which this trade takes place. First of all, we are talking 
about blockade technology, which is inextricably linked with the trade in crypto cur-
rency. In the article the technology of blockage, the sphere of its application is con-
sidered. Particular attention is paid to the possibilities of using block technology in 
the field of exchange trading. 

Keywords: block technology, distributed registry technology (DLT), stock trad-
ing, crypto protection, digitalization. 

 


