TYp CO3JaHHE YCIOBHH U PACIIMPEHHS 3HAHUH, MOBBILCHUS KBaIU(HUKALMN, HENPEPHIBHOI'O CAMOCOBEPILIEHCTBO-
BaHU, PACIIMPEHHUS MOJTHOMOYNHA PaOOTHUKOB B MPUHATHU XO3SHCTBEHHBIX PEIICHUH. DTO O03Ha4YaeT MOBOPOT Me-
HEJDKMEHTA K (POPMHUPOBAHHIO HOBBIX MOPAJIGHBIX LIEHHOCTEH, pa3iesieMbIX BceM nepcoHaioM ¢upmsr [3].

3akmouenue. J[nsg obecrieueHus 3(QQEeKTUBHON PabOTHI MPEOIPUATHI HEOOXOANMO CO3TaHUEe aTMOoc(hepsl
KOJUIEKTUBHOT'O COTPYAHMYECTBA, IPH KOTOPOM KaXKIbIH WICH KOJIUIEKTHBA 3aHHTEPECOBaH B HanbOoJjee MONIHOI pe-
aNIM3ali CBOMX crocoOHocTel n mpectike (Gupmbl. Co3paHHe TakOH COLMAIBHO-IICUXOJIOTHYECKOH aTMOC(ephl
SBIICTCS OMHOW M3 HanboJIee CIOKHBIX 3a/lad YIIPABICHUS YEI0BEYECKHUMH PECYPCaMH.
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IHNEPCIIEKTUBbBI 1 PUCKH UCITOJIB30OBAHUSA KPUHTOBAJIIOT

Beenenue. B nmocnenHee BpeMsi phIHOK KPUNTOBATIOTH JUHAMUYHO Pa3BUBACTCS, UTO SBILSIETCS PE3yIbTaTOM
60JIBIIOrO MHTEpEca K KPUITOBAIIOTE KaK CO CTOPOHBI JIUILI, PACCMAaTPUBAIOUINX €€ KaK CPEACTBO IUIATEXka, TaK U CO
CTOPOHBI MHBECTOPOB, IIPHOOPETAIOIINX €€ B CIEKYJIATUBHBIX IEAX. TeXHOMOrHs OI0K4elH, oOecneunBaromas cy-
IIECTBOBaHNE KPHUIITOBAIIOTHI, TOJNyYHiia MPH3HaHKE B (PHMHAHCOBOI CHCTEME, MOATOMY MHOTHE OPraHW3allud HC-
MOJIB3YIOT ee B cBoeil nesTenbHOCTH. C ApYyroi CTOPOHBI, MHOTOUHCIICHHbIE HA/I30pHBIC OpTraHbl, YBEJOMIISIOT O MHO-
TOYUCIICHHBIX PUCKaX, CBSI3aHHBIX C TAKUMHU MHBECTHIIUAMU.

OcHoBHas1 yacThb. 3a mocienHue 13 JeT KpUITOBAMIOTHI MPEBPATHINCH U3 HHUIIEBOTO TEXHOJIOTHYECKOTO
NPEATI0KEHHS /1T OJJTHOPAHTOBBIX IUIaTeXel B Kiacc ()MHAHCOBBIX aKTHBOB, KOTOPHIMU TOPTYIOT MUJITMOHBI TIOJIb-
30BaTenell no BceMy Mupy. Kpymnneiel kpunToBantoToil 110 ppIHOUHON KanuTalu3aluy ocTaercs butkoiin, npea-
craBieHHbl B 2009 rogy aHOHUMHBIM pa3paboTuukKoM o nceBgonnMoM Caromm Hakamoro. Llena Burtkoiina
(BTC) Boipocia ¢ 1 $ B peBpane 2011 roaa go nuka B 69 Thic. $ B HOs10pe 2021 roxa. [o ouenkam, B utone 2021 ro-
Jla BO BCEM MHpE KPUITOBATIOTOH Biaenu oomee 220 MITH. 9eI0BEK — I10 CpaBHEHHIO ¢ 5 MiH. B 2016 roxy.

Ha ceronusiuianii IeHb HeyCTOWYMBast IEeHA KPUIITOBAIIOT HE ITO3BOJISIET UM IIUPOKO MCIOJIB30BATHCS B Kade-
CTBE IJIATEKHOTO CpecTBa. KpHUITOBaIOTa TAKXKE HE MCIOIB3YeTCs B KAUECTBE PACUETHOM €IUHUIIBI; Ta K€ caMasi
BOJIATWJIBHOCTD JIETAeT HENPAKTUIHBIM, yCTAHOBICHNUE (PUKCHPOBAHHOM ILIEHBI B KOHKPETHOW KPHUITOBAIIOTE HIIU
UCTIONIb30BaHNE KPUIITOBAIIOTHI B KQUECTBE KPUTEPHS JUIA OLICHKH TIOTOKOB PEaIbHOI SKOHOMHKH.

Ho nouemy mrou MHBECTHPYIOT B KPUNTOBAMIOTHI? IMEIOTCS JaHHBIE O TOM, YTO B CTpaHaX C pa3BUTOH KO-
HOMHKOH HeloOBEpUE K MECTHBIM/ QMHAHCOBBIM YUPEXKJICHHUSIM WJIM HAllMOHAJILHOW ()MAaTHOW BAJIIOTE HE SIBISETCS
KJIF04eBbIM (pakTopoM. IT0CKOMBKY X CTOMMOCTB CHIILHO KOJIEOJIETCS, M OHM MOTYT TIOJUIEPYKMBATh JIMIIb Or paHUYEHHBINH
00beM TpaH3aKIWi, KPUITOBAIIOTHI Ha CETOTHSIIHNHN JIEHb Tak)Ke He TOJIXOAT JUTS TUIaTeXell B peaIbHbIX TPaH3aKIHsIX
(TTOKYTIOK) MM TPAHCFPAHWYHBIX JIEHEXKHBIX MepeBoAoB. OIHAKO HEKOTOPBIE TTOJIb30BATENIM MOTYT pacCMaTpHBaTh KPHII-
TOBATIOTHI KaK CPEICTBO COEpe)eHUs U Oe30macHoe yOeKHIIE, T. €. «IU(pPOBOE 30J0TO», KOTOPOE HENb3s IMPHCBO-
nTh. U, KOHEUHOKE, KPUIITOBATIOTHI MOKHO pacCMaTprBaTh KaK CIIEKYJISITUBHBII MHBECTHIIMOHHbIH akTHB [1].

MOoHO BBIIEIUTH CIEIYIOMINE MEPCIIEKTUBBI KPUIITOBATIOTHI:

1. Pa3BUTHEMHCTUTYIMOHAIBHOM 0a3bl KpUNTOBATIOTHL. 110 Mepe Toro, Kak OAHU OYAyT UCKaTh HHCTUTYIHO-
HaJIbHBIE BO3MOXHOCTH AJISI IOCTYIA K PHIHKAM KPHUITOBAIIOTHI, APyrue OyAyT BHIOMpPATh YHPABIAIOIINX aKTHBAMU
C KPHITOBATIOTHBIMH (hOHIAMHU.

2. Pa3pabotka u BHeapeHue Ooisiee cTporoit u 3¢ ¢GeKTHBHONW HOpMaTHBHOW 0a3bl. Perynmpyromue oprassl
MIOCTOSTHHO CTPEMSITCSI 00€CTICUUTh OOJIBIYI0 IPO3PAYHOCTh U 3aIUTY IUIsi 3TOU cepbl.

3. KpunroBamoTHble ONIMOHBI. BO3MOXXHBIA ClieHapuil MHCTHUTYIIMOHAJIBHOTO BHEIPEHUS KPUIITOBATIOT
3aKJIFOYaeTCs B TOM, YTO IPON3BOJIHBIE KPUIITOBAIIOTHI OYyT 3HAUNTEIBHO PACTH.

4. Ilponomxkenue pocta pereHTpanu3oBaHHbx (puHaHcoB (DeFi). B skonomudeckoii cpene ¢ HyJeBO# cTaB-
KOl B pacHopsHKeHHHM aKTHBOB MHBECTOPOB Mall0 NPHUBJICKATENbHBIX WHBECTHLMH, a IoxomHocTh DeFi ocraercs
MIPUBJIEKATEIBHON, JaXXE C YUYE€TOM IOBBIIIEHHOTO PHCKa, KOTOPBIH HecyT mHBecTopbl. DeFi ouens momon u mep-
CTIIEKTHBEH, a 3HAYUT BIEPETH MHOTO HHTEPECHOTO.

5. KpunroBasroTel CTaHOBSATCS MOJE3HBIMH UISl TIOBCEJHEBHBIX MOKYTIOK. VICTIONB30BaHNE IIATEXHBIX KapT
Visa, CBA3aHHBIX C KOLIEJIbKaMH KPUNITOBAIIOTH Ha MOOMJIBHBIX TeNe(OHaX, IO3BOJIET OIIaYNBATh IOKYIIKU BE3IE,
rie npuauMaetcs Visa [2].
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Ha pucynke 1 otpaxena auaamuka BTC. C HosOps 2017 roja, koraa ero meHa Obita 3 Thic. $, OH BBIpOC
crepsa 10 20 teic. $ B 2018 roxy, a 3arem noutd u a0 70 Thic.$. B HOsOpe 2021 r. 'paduik oTpaxkaeT HE MOCTOSIH-
CTBO JAMHAMHUKHU Kypca, OJTHAKO B TO BpeMs, KaK KPUITOBaJIIOTa Habupasia 00OpOTHI, B Hee BXOAMIIM BCE OoJblle
YYacCTHHKOB ¥ BcE OoJIblIe JItoziel 3apadaThiBajio Ha €€ pocTe.

Kpunromup, xapaxkTepusyoOLIUics BBICOKOH BOJATHIBHOCTBIO, MEPEKUBACT OUYEPEAHOM IEpeBOPOT Mocie
Kpaxa ofHO# u3 KpynHeHmmx kpunromatgopm — FTX, BeIgBUTas Ha MEPBBIH IDIaH PUCKH, CBA3aHHBIC C KPUIITO-
akTHBamMu 0Oe3 6a3oBoi 3amuThl. Takxke, koraa creiidakonna UST ot komnannu Terraform Labs yTparun npussizky
K Jlojutapy, caM TokeH Luna motepsan B neHe 99 %, 4to KpaiiHe HEraTMBHO CKa3aJoCh HA PHIHKE M TNOBIHSIIO Ha
KPHUITOBAIIOTY B IIEJIOM.
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Pucynok 1 — JIunamuka kypca BTC ¢ Hos0pst 2017 rona no mait 2023 roga [3]

[ToTepu conmpoBOkKAAIOTCS U TaK OMACHBIM BPEMEHEM I KPUITOBAIIOT — MEABEKBUM IUKJIOM, 8 PHIHOYHAS
KanuTajIu3alus cokparuiack oomnbiie, yeM Ha 145 opan. $. Kpynueitmas kpunrosamora, BTC, ynana noutu Ha nBe
TPETH O CPABHEHHUIO C MUMKOBBIMU 3HAYCHUSIMU B afipesie U HOs10pe 2021 rona, MpH 3TOM MPUMEPHO TPH YETBEPTH
WHBECTOPOB MOHECHN yObITKH. [ToCTOsIHHO PacTymmii Kypc MoOyXKIaeT Jro/ieil HakaruMBaTh KpUITOBAIIOTY, HaJle-
SCh Ha 3TOM 3apaboTaTh, HO 33 KaXKIBIM POCTOM ClielyeT CHIKEHHE Kypca, a HHOTAA U OYEHb CHIIBHOE U JOBOJILHO
YyBCTBUTEIILHOE, OCOOCHHO JUIsl JIIO/IeH; KOTOPBIE BIOXKHIIM B aKTUB CBOM COEPEKEHHSI.

ITornMaHME PUCKOB KPUNTOBATIOTEL UMEET OUCHb BaXKHYFO POJIb IPY MHBECTUPOBAHHUH, TTIO3TOMY HY>KHO U3y4aThb UX:

1. BonarnnpHoCTb. [leHa KpUITTOBAIIOTH MOKET OBICTPO PACTH U Ma1aTh 32 KOPOTKHH POMEKYTOK BPEMEHH,
1 €CTh MHOTO (paKTOpOB, KOTOPBIE\CHOCOOCTBYIOT KOJIEOAHUSIM IICHBI.

2. HopmaTuBHBIE HeollpeaeneHHOCTH. [IpaBUTebCTBEHHBIE OCTAHOBIEHUS B 3HAUUTENBLHON CTENEHU BIIU-
SIFOT Ha HOBBIE PHIHKH,H, TIOCKONBKY KPUITOBAIIOTA SBIAETCA BCE eIIé HOBOH c(hepoi, peryisTopamM MOXeT HOTpe-
OoBaTbCs BpeMsi, YTOOBL yCTAHOBUTH U pa3padoTaTh YETKUE MIPaBUIIa.

3. be3omacHOCTs M MOMIEHHIYECTBO. He Bce KpUITOBAIIOTHI MIIM TOPTOBBIE IMaT(opMbl 0JMHAKOBHL. Heko-
Topble TarhGopMberOoliee O€30MacHbl, YeM JIPyrue, a HEKOTOPbIE MOHETHI MOTYT OBbITh 00JIee PUCKOBAHHBIMH M MO-
IMICHHUYECKUMM, YeM'00JIee N3BECTHBIE, MOCKOIBKY TONbKO B 2022 roay nosiBuioch 6osnbie 5000 MoHeT.

4. BimisHue Ha OKpy’Karollyro cpefy. HekoTopsle KpHUNTOBAIIOTHI HCIOJIB3YIOT MAaWHUHT JJIS HPOBEPKU
TpaH3aKIMi, KOTOPhIE MOTYT HMETh IKOJIOTHUECKHE TTOCIEICTBUS H3-32 IHEPrOEMKOT0 Tporiecca [4].

3akaouenue. Ha cyer mepcrnekTHB KPUIITOBATIOTHOTO PBIHKA pa3HbIE 3KCIEPTHI BHICKA3BIBAIOTCS IO-pa3-
HoMy. KT0-T0 roBopuT, 4T0 BUTKOMH JOCTUT CBOMX HHU3ILIMX 3Ha4YeHUH HOssOpe 2022 roaa Ha otMeTkax 15-16 Thic. $
U TPsIIET HOBBIM OBIUMII PBHIHOK M KPUNTOBAIIOTA OYAET TOJBKO JIOPOXKaTh, a KTO-TO cuutaeT, uro BTC ymanmer
1 KPUNITOBAIIOTA Oy/IeT HUKOMY He HykHa. OJTHAKO BCE AKCIIEPTHI CXOATCs BO MHeHHH, uTo BTC ocranercs muau-
pylolLeil KPpUITOBAJIIOTOW B MHpE, U Ja)Ke BTOPOH 10 KalMTalU3alui KpUNTOBatOTe — D(UpUyMy, HE yAacTcs
CMECTHTB €TO C IIEPBOT0 MECTA.
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DYNAMICS OF CLUSTER DEVELOPMENT IN BELARUS,
THEIR TRENDS AND DEVELOPMENT PROSPECTS

Introduction. In recent years, the cluster approach has become one of the main tools for economic develop-
ment in many countries of the world, including Belarus. Clusters are groups of companies that are in contact with
each other and work in the same industry or related industries. Interaction between companies.dn the cluster allows
them to increase the efficiency of their activities, increase competitiveness and create conditions for innovation.

Main part. At the moment, the resolution of the Council of Ministers of 16.01.2014 No. 27 “On approval of
the concept of formation and development of innovation and industrial clusters in the Republic of Belarus and
measures for their implementation” is in force in the Republic, the purpose of which is tosassess the existing potential
and determine the prospects and organizational and economic mechanism for stimulating the cluster development of
the national economy for the period up to 2020 [1].

The Council for the Development of Entrepreneurship in the Republi¢ of Belarus,and the Ministry The Econ-
omy of the Republic of Belarus has jointly prepared and published a guide to the creation and organization of clus-
ters in the Republic of Belarus. In our Republic clusters in Belarus are classified into three categories based on the
level of interaction according to the cluster development model. Existing clusters are legal entities that have formed
organizationally, elected a Cluster Council, implemented a formalized cluster development strategy (cluster project),
and regularly engage in agreed areas of activity. Emerging clusters have initiative groups for their creation, formed
Cluster Councils, and have taken the first steps towards cooperation based on the cluster development model. Cur-
rently, four have been identified. Potential clusters consist of fiftéen groups of business entities that could become
engines of economic development in their territories [2].

One of the most successful clusters in Belarus isithe IT cluster. It unites more than 200 companies engaged in
software development, information technology, Internet marketing and other related industries. The cluster is located
in Minsk, which is considered the IT capital of Belarus. The cluster includes companies such as EPAM Systems,
IBA Group, Wargaming and others.

The main reason for the success of the IT cluster is the high level of qualification of specialists in this field.
Belarus is a leader in the field of IT services inithe region, and its specialists are well acquainted with the latest tech-
nological trends and innovations. In addition, Belarus has a high level of education and scientific and technical po-
tential, which also contributes to theé development of the IT cluster.

One of the main trends in"the development of the IT cluster is the growth of the number of startups and small
enterprises in this area. Thanks to the availability of investments and a high level of support from the government,
many young companies get the.opportunity to develop and grow. This, in turn, contributes to the creation of new jobs
and an increase in economic growth in the region.

One of the prospectsifor the development of the IT cluster is the expansion of its activities outside Belarus.
Many companies in'the cluster already have international experience and work with clients from around the world.
The development of the IT cluster can become one of the key factors contributing to the strengthening of economic
ties between Belarus and other countries.

Regarding'the outlook for Belarusian clusters, it can be observed that the key trends involve a rise in the num-
ber of companies joining clusters and an enhancement of inter-company interaction within them. State support is also
crucial for,cluster development, which may include financial aid, tax benefits, and other supportive measures. The
future of clusters in Belarus hinges on establishing new ones across diverse economic sectors and reinforcing the
existing ones. Additionally, the development of infrastructure that facilitates favorable working conditions for com-
panies in clusters is vital for their success.

Conclusion. In general, the IT cluster is one of the most successful clusters in Belarus, which has a high po-
tential for further development. The growth in the number of startups and small enterprises, as well as the expansion
of activities outside Belarus, can become key factors contributing to strengthening economic growth in the region.
The creation of new clusters and the strengthening of existing ones will help to increase the efficiency of companies,
increase the competitiveness of the country's economy and create conditions for innovation.
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