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Bce npasa 3auwumenvi. [Ipoussederue npeoHa3HAUEHO UCKAOUUMENLHO OAsL YACTHO20 UCNONb-
306anust. Hukaxas wacmo 31eKmpoHH020 3K3EMIASPA OGHHOU KHU2U He MOdicen Oblinb 860CNPOU36e-
0eHa 6 Kakoli Obl mo Hu 6b110 hopme U Kakumu Obl Mo Hu ObLAO CPEOCMBAMU, BKAIOUAS PASMEULEHUE
6 cemu MHmeprem u 6 KOpnOpamueHoixX cemsix, Onst NYOAUUHO20 UAU KONNEKMUBHO20 UCNONb308AHUSL
0e3 NUCLMEHHO020 PAa3peueHIs 8Aa0eabld aemopcKux npas. 3a HapyiueHue ademopcKux npas 3aKoHo-
0amenbCmeom npedyCMOMPEHA BbINAAMA KOMIEHCAUUU NPA8oodaadamenst 8 pazmepe 00 5 MAH. pyo-

seti (ecm. 49 30AII), a makaice Yyzon08HaAsL OMBEMCMBEHHOCHIb 8 BUOE MUUEHUSL CBOO00bL HA CPOK 00
6 nem (cm. 146 YK PD).



A. C. TI'enkun, A. A. MuxeeB. «bnokueiin: Kak 310 pabotaet u 4to k€T HaC 3aBTpa»

IIpeaucaosue

Knura Aprema 'enknHa n Anekcest MuxeeBa BbIIIUIa B pasrap 0OCykeHus1 Oyaymieil 3aKOHO-
JaTesbHOM 0a3bl, KOTopas ONpeAeNuT craTtyc Kpunrosamor B Poccun. Takum o6pa3om, KHHUra oka-
3ajach OoJiee YeM aKTyaJIbHOM: OHa CTaHeT OYKBAJIbHO pabOYMM MaTepHajioM ISl TeX, KTO MPUHHU-
MaeT peleHns. Bbixon 3Tol KHUTM SABJISIETCS CUMIITOMOM TOT'O, 4TO B Poccuy MosHBIM XOI0M MIET
BHEJJPEHME B JIEJIOBYIO PAKTUKY KPUITOBATIOT U IPYIUX «IIPOM3BOAHBIX» OJIOKUYEIHA, YTO HAYaJIOCh
ero akTMBHOe u3yueHue. [1osiBUIMCh yke OpHEeHTHPOBaHHbIC Ha OJIOKYEHH yueOHbIe KypChl, KOHCAII-
TUHTOBBIE KOMITAHUM, M HAKOHELl POCCUMCKHE aBTOPbI HAITMCAJIM NEPBYIO KHUTY Ha 3Ty OCTPOAKTY-
QJIbHYIO TEMY.

Ceronnst Tema OJIOKUeliHa HaXOIUTCS Ha MUKe Mofpl. JII000i MPOEKT BBI3BIBAET MOBBIICHHBIN
MHTEpeC, eC/IM OH «Ha OJNOKYelHe», JMo0asi ra3eTHasi CTaThsl MPUBJIEKAeT K cede TOMOHUTEIBHOE
BHUMAaHUE, €CJIA B HEW YIIOMAHYTA 3Ta TeXHonorusA. OnHako Moza, JOXOAAIAas NHOTAA 40 UCTEPUH,
IIPUBOAUT K TOMY, YTO JIOAU TEPSIOT OCTOPOKHOCTh M 3a0BIBAIOT MPO PUCKU, B TOM YHCIIE U PO
I0pUINYECKHE PUCKU. EMMHCTBEHHOM CTPaHOM, MIOJIHOLEHHO JIETAJIM30BABILEN HAa CETONHALIHUN IEHb
KPUNTOBAIIOTHL, ABJsAeTcA Anonus. B anpene 2017 rona B 3101 CTpaHe NPUHSIN 3aKOH, IPUPAaBHU-
BAIOIIMI KPUNTOBATIOTH K OOBIYHBIM JJEHbIaM: OHU MOMYYMJIM CTaTyC IUIaTeKHOro cpencTna. Jlocra-
TOYHO JIOSIJIBHO OTHEC/IMCh K KPUITOBAIIOTAM 3aKOHOJATENIM TaKUX CTpaH, Kak BenukoOpuTaHus u
[Beinapus.

Mesxnay TeM, Kyzia Jaile Mbl BUAMM, KaK IIPAaBUTEIbCTBA TEX WM MHBIX CTPAaH COBEPILAIOT JEU-
CTBHSI, CKOpee HeJpyKeCTBEHHBIE TI0 OTHOIIICHHIO K TeM, KTO aKTHBHO KCIIOJb3yeT OJOKYEHH B OU3-
Hece. Kurait oqHozHauHO 1 crporo 3anpetui ICO. Biaactu CIHIA n CuHranypa npeanpuHUMAIOT
yCUIIUSL, YTOOBI PaCIPOCTPAHKUTH HA BHIITYCK TOKEHOB PETy/ISTUBHBIE MIPaBUIIa PIHKA [IEHHBIX OyMmar.
ITUM Xke IyTEM PaHO WJIM MO3JHO MOWAYT CTPAaHBI, OPUEHTUPYIOIMECA Ha AaMEPUKAHCKYIO 3aKOHO-
JATEJIbHYIO IIPaKTUKY.

HemasnoBaxHO Takke W TO, 4TO JIIOAU, KOTOPBIE CIMIIKOM aKTMBHO COBEPILIAIOT ONepalvy Ha
PBIHKE KPMIITOBAJIOT, MOTYT MOABEPrHYTHCA NPECIEJOBAHUI0 HA OCHOBAHUM 3aKOHOIATENILCTBA O
60pb0e C OTMbIBAHMEM JEHEKHBIX CPEACTB, MTOJTyUYEHHBIX HE3aKOHHBIM ITyTeM. Mesk/1y TeM, 9TO 3aK0-
HOZIATEIbCTBO OTJIMYAETCSA TEM, UYTO HOCUT SKCTEPPUTOPUANIBHBIM XapaKTep: JIML, MOI03PEBAEMBIX
B HAPYLIEHUH «aHTMOTMBIBOYHBIX» 3aKOHOB, JI00Asl CTpaHa MOXET IpeciiejoBaTh B OO0 I0puc-
JvKIMK. Poccuiickoe rocygapcTBo B CKOPOM BPEMEHM MOXKET OKa3aTbhCs NEPE JIMIIOM HETPUAT-
HOH KOJUIM3UU: C OAHOW CTOPOHBI, MTHOCTPaHHbIE rocygapcTBa OyayT TpeOoBaTh BbIIAUM POCCUICKUX
rpaxjaH, MOJ03PEBAEMBIX B OTMBIBAHHH JICHET C TIOMOIIbI0 OUTKOWHOB, C JPYTOM CTOPOHBI, BHYTPU
CTpaHbI ¢ TpeOOBaHUEM perpeccuil OYAyT BBICTYIATh «OOMaHYThie HHBECTOPbI», MOTEPSIBIIINE CPE/l-
cTBa B «ckamoBbix» ICO. Bce 310 03HauaeT, 4to, BO-NIepBhIX, IPABOBOM CTaTyc OIOKYEHA M KPHII-
TOBAJIIOT JIOJDKEH OBITh KAK MOKHO CKOpee YPeryJIMpoBaH, a BO-BTOPBIX, YTO BCE CBS3aHHBIE C OJIOK-
YEeHOM OOCTOAITEIBLCTBA U PUCKH JIOJKHBI ObITh KaK MOXHO OoJiee THIATEIbHO POAHATM3UPOBAHbI
1 OlleHeHbl. Yl IMEHHO 103TOMY BBIXOJ, KHUTY O OJIOKYEiiHE HEe MOXET He pajioBaTh.

TiareabHOE M3y4YEHUE PUCKOB IPU MPUMEHEHUM TEXHOJOTMM ONOKYeiiHa He O3HAuyaeT ero
3arpera. bosblie Toro, MOKHO € YBEPEHHOCTBIO CKa3aTh: Ta )KECTKast No3uLus, Kotopylo B 2017 roxy
3aHsUT TI0 OTHOIIEHUIO K ONOKYeiH-nHBecTHsAM Haponusiii 6ank Kurtas, He cTaHeT 3TajloHOM /1St
ApYrux rocyaapcrs. MOXHO BCIIOMHUTB, YTO POBHO TakoM :xe no3uuuu B 2014 rogy npuaepxusa-
nacek u Poceus.

OpHako ounpanbHas MO3ULKS POCCUMCKUX MOHETApHBIX BJIACTEWM M3MEHWIACh, U, CKOpEE
BCET0, CO BPEMEHEM M3MEHMTCS M NMO3MLMs KUTANUCKOIO peryisaTopa. BeposaTHo, 3TO mpon3onjer
II0CJIE TOTO, KaK BOZHUKHET PETYJIMPOBAaHUE KPUITOBAIIOT HAa 3aKOHOJATEILHOM YPOBHE.

VIMeHHO B 3TOM k€ HallpaBJIEHHH, 110 HAallleMy MHEHMIO, 10JKHA aBurarecs Poccus. CHavana
XOpomIo Obl, YTOOB! 3aKOHOZIATENIFHO OBLI 3aKPEIUIeH CTaTyC KPUITOBAIIOTHI, 3aTEM CJIEI0BAJIO ObI
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OTPEryJIMpoBaTh ONEpaIMy Ha KPUNTOOMpXKaX, a Jajee MOocaeayeT MPaBoBasi perjiaMeHTallvsl CaMUX
ICO.

Ecnum sTa padota Gyaer npoBeieHa JOCTAaTOYHO CKOpO, Poccrst MOXeT craTh repeoBoi MUpO-
BOU JiepkaBoil B chepe cozmanusi OnokderH-uH(ppacTpykTypsl. Hampumep, y Poccun ecth maHc
CTaTh «MOCTUKOM>» MEX/Iy OMPKEBBIM 3arajoM C €ro MOHUMaHHEM KPUNTOBATIOTH KAK KOMMOJIUTH
(OupskeBOro ToBapa) U AMOHCKMM NMOHMMAHUEM KPUMTOBATIOTH KaK CPEACTBA IUlaTexa U OOMeHa,
YCTQaHOBUB TIPY 3TOM COOCTBEHHBIE PAaMKH 3aKOHOJATEJHHOTO peryiaupoBanus. B Poccum moryt
MOSIBUTHCS] HAIIMOHAIbHbIE OUPKU KPUNTOBAJIIOT.

[TpaButenbcTBO MOKeT caenath [CO u cMapT-KOHTPaKTHI Ooiee Oe30MacHBIMU, HAYaB UX Pery-
JMpOBaTh. XOTS B TO e BpeMsl sl yBepeHa, 4To OJIOKUYEHH — 3TO TEXHOJIOTUs, KOTOpasi HU B KOEM
Clly4ae He JOJDKHA PerylIMpoBaThCs 3aKOHOM. 3arHaTh TEXHOJOTHUIO B Y3KME PAMKHU OyKBBI apxany-
HOT'O 3aKOHA — 3HAUYUT UCKJIOYUTh BOZMOKHOCTB €€ JaJIbHEHIIEero pa3BuThs. biiokueilH HaxonuTes B
CTa/IMY aKTUBHEMILIErO pa3BUTHS, U €CIIM celyac Mbl CTECHUM €r0 CIMIIKOM KOHCEPBATUBHOM pery-
JISITOPUKOH, TO TIPOCTO MOAPEKEM KPbLIbsI TEM, KTO padOTaeT B 9TOW MHIYCTPHH.

OueHb BakHO cerofHs 3a(puKCUPOBaTh IIPABOBOM CTATYC KPUIITOBAJIOTHI, IPU3HATH €€ LU po-
BbIM aKTMBOM WJIM JaTh MHOE OJHO3HAUHOE, BIMCHIBAIOLIEECS B CYLIECTBYIOIIEE I'PaXAAHCKOE 3aKO-
HOZIATEJIbCTBO orpeaesenye. [IpuHumnmuanbHO BaXXHO /17151 HAC IIPOBECTH I'PaHULLy TaM, I7I€ 3aKaH4YM-
BaeTCs KPUITOBAIIOTA M HAYMHAETCS BAJIIOTa HAcTOsAIIasl. DTO — NepBooYepeiHas 3aJada, KoTopas
CTOUT Mepe]] 3aKOHOAATEIIMU

Hy a 3agaua Bcex sKcniepToB, 9KOHOMHUCTOB, IOPUCTOB, MOJIUTUKOB U FOCYJAPCTBEHHBIX UYNHOB-
HUKOB, BCEX, OT KOTO CErofHs 3aBUCUT OyayIliee POCCHUICKOro OOIIeCTBa, — 3HaTh OJIOKYEHH, TIOHU-
MaThb ero cBoucTBa. M, MoxeT ObITh, IEPBBIM IIIAroM K 3Tol 3aade Oyaer ureHue kaurk A. C. 'en-
krHa U A. A. MuxeeBa. KHuru, kotopast B paBHO# CTENIEHH MOJTHO OCBEIAET U UCTOPHIO MOSBICHUS
VMHHOBAIIMOHHOW TEXHOJIOTUH, U CYILECTBYIOIIME MTPOEKTHl €€ BHEAPEHUS B pasHble cepbl KU3HMU,
Y O3BYYMBAEeMble Ha Pa3HBIX YPOBHSIX MOAXOIbI K €€ JIeTaTU3alii U PeryJupoBaHmio. YToOsl uaTH
BIlepe]] — Hy’KHO 3HaTh, YTO yXke C/IeNaHo, ¥ TyT KHura Aprema ['enknna u Anekcess MuxeeBa Oyner
He3aMeHMMa, Be/Ib OHa CMOKET CHITPaTh POJIb HACTOSIIEH SHIMKJIONEANH OJIOKYErHA.

3. JI. Cuooperiko,

00Kmop  opuduueckux Hayk, npogheccop, pykosooumenv Paboueli 2zpynnvi
TI'ocyoapcmeentioti oymor Pedepanvroeo cooparusi PO no ouenkam puckos obopoma
Kpunmosanomsl, 4neH Ixcnepmuozo coeema Aomunucmpayuu IIpezudenma
P® no eonpocam npomusooeiicmeusi koppynuuu, skcnepm Komumema I/l no
Oe30nacHocmu u nPOMUBOOEHCmMaut0 Koppynuuu

MoHorpadusi U3BECTHOIO POCCHIICKOro SKOHOMHUCTa ApreMa ['eHKMHA M aHaJIMTHUKA-TpaK-
THKa AJsekcest MuxeeBa napaloKCaIbHbIM 00pa3oM SIBJISIETCS] OQHOBPEMEHHO M JOJTOXKAAHHOM, U
HECKOJIbKO 3ar03/1aBIle (110 CPaBHEHUIO ¢ UMEIOLIMMUCS MyOIUKALMAMY B 3aMaHON SKOHOMMYE-
CKOIl suTeparype). BloKueilH B yIUBUTEIBHO KOPOTKHME CPOKHM MpOoJesal MyTh OT SK30THUYECKOU
U/Ieu, C KOTOPOU ObUIA 3HAKOMBI JIUIIIb, KA3aJI0Ch Obl, «(PaHTacThl PhIHKa», JI0 TIOBCEHEBHOM MPaK-
THKH, IpeoOpa3yIolieil MHOTMe CerMEeHTbl SKOHOMHUKH U B OCOOEHHOCTH (PUHAHCOBBIN CEKTOp. XOTs
TeMa OJIOKU€eiiHa CerojiHs ye crajia peJMeTOM MHOTOUMCIIEHHbIX ITyOIMKaLMi, JUCKYCCHIA U IOKJIa-
J0B Ha KOH(epeHLUsAX, HAYYHOE OCMBICIIEHHUE TOM TEXHOJIOTHU SIBHO OTCTAeT OT OBICTPO MEHSIIO-
1ieiics peasbHOCTH.

Brutoth 10 cerogHsIHero AHs He ObUIO HU OIHOH MOJHOLIEHHOW paboThl MO BOIpOcaM OJI0K-
yeliHa, HalMCaHHOM POCCUHCKMM aBTOPOM C TOUKM 3PEHUS HAyYHOTO IMOAXOJa K aHaIu3y JaHHOM
TEXHOJIOTMM. BBIXO[ TaHHOW KHUTH SIBJISIETCS COOBITUEM KaK AJI1 POCCUICKOrO HAy4HOTrO MUpA, TaK
Y JU1s IPaKTUKY PUMEHEHU s OJIOKYeHa, He TOBOPS YKe O PeILIeHUH aKTyalbHEHIlen 3a/1aui OBbI-
11eHus1 (PMHAHCOBOM IPaMOTHOCTY HAcCeJIeHUs.
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BiiokueiiH akTUBHO BXOOWT B Hallly SKOHOMUYECKYI0 M (DMHAHCOBYIO MPAKTHKY, CTAHOBUTCS
npeaMeToM oOcykaeHus Ha ypoBHe ['ocynapctBenHon nymsl, [IpaButensctBa Poccuiickoit @enepa-
uuu, banka Poccun, a Mexy TeM, 3HaUMTeNIbHAS YacTh HACEJIEHUS IIPOCTO €Ille He 3HAET, YTO TaKoe
OJIOKYEIH, KaKOBBI €ro crierduyeckrue BO3MOKHOCTH. Mex Iy Tem, CKopo 0e3 3HaHHs crielnpruKu
9TOW TEXHOJIOTMU HEBO3MOKHO OyHeT a/IeKBaTHO OPHEHTHUPOBATHCS B COBPEMEHHOIN SKOHOMHUKE, U
B 0COOEHHOCTH B cpepe prHaHCOB. JJocTaTOuHO yKa3aTh Ha TO, YTO B HACTOSIIEE BPEMs SMHCCHUS
BBIITYCKAEMbIX Ha OCHOBE TEXHOJIOTMH OJIOKYEITHA KPUMTOBAIOT Jie-(DaKTO SIBJISIETCS «ECTECTBEHHBIM
JOTIOJTHEHHUEM» K dMuUccud puaTHbIX BamioT. Ceituac 3TOT (hakTop elre He CTOJIb 3HAYUM J1J1si MOHe-
TApPHOU MOJMTHUKH, AaHAJIM32 MOHETAPHOH c(pepbl, HO MOKHO MPETOIOKHUTh, 4TO B OyayIeM, 1o Mepe
pOCTa KanuTaIM3alui KPUNTOBATIOT, UX HY)KHO OyIeT Kak-TO YYUTHIBAThH MPH OIIEHKE NEeHEKHOM
MAacchl, ypOBHSI MOHETU3ALIMU SKOHOMUKH, CITpOCa Ha AEHBI'M U APYTUX BAXKHEUIINX MaKPOIKOHOMMU-
YECKUX MapaMeTpOB.

ICO cerogns yxe cTajio yCTOWYMBBIM AJIbTEPHATUBHBIM KaHAJIOM MOOWIM3AIINN MTHBECTUIIMOH-
HBIX pecypcoB. U XOTs1 MHOTME SKCIepThl MPOrHO3UPYIOT «cxJtonbiBaHue 1CO-1y3bipsi», Mbl MOKEM
KOHCTaTUPOBAaTh, YTO Ha HAIIMX Ma3aX (GOPMUPYETCs PHIHOK aJIbTEPHATUBHBIX MHBECTULIMH, 7S
KOTOPOTO PaHO WJIM TIO3JHO JI0JKHO C(DOPMHUPOBATHCS CEUU(pUIECKOE PEryIMpOBaHME.

AKTHBHO 00CYXHaeTcsl UCIIONb30BaHUE OJIOKYEHHA B KAUeCTBE TEXHOJIOTMUYECKOW 0as3bl Jist
TUIATEXHBIX CUCTEM, U HEeJb3sl MCKJTI0UATh, YTO LIEHTpaIbHbIe OaHKH MOTYT UCIIOIb30BaTh 3Ty TEXHO-
JIOTHUIO U /17151 HALIMOHAJIbHOM BAJTIOTHI.

«BbI30B» OokveiiHa y1si (PMHAHCOBOUM 9KOHOMMKH OKa3aJICsl OCOOCHHO 3HAYMM ITOTOMY, UTO,
KaK BEPHO YKa3bIBAIOT aBTOPbl KHUIH, BCSl CUCTEMa (PMHAHCOBBIX PACUETOB U IUIATE€XEH K MOMEHTY
TMOSIBJIEHNST M anpoOalii JaHHOW TEXHOJIOTUH HYKAAdach B MOAEPHHU3ALMU: TPAAUIMOHHBIE MyTH
Pa3BUTHS ¥ COBEPIIEHCTBOBAHMSI OBbUTH MCUepaHbl. B 9KCIepTHBIX Kpyrax yske MOsIBUJIach KOHIIEH-
U1 «CMEPTH OAHKOB», HEKOTOPbIE TOBOPSAT, UYTO €IMHCTBEHHAs (DYHKIIMSI, KOTOpast MOXET coXpa-
HUTHCS vepe3 10 yer 3a GaHKaMu, — XpaHeHHe JIeHeT, MPUBJICUYEeHNEe AEHEKHBIX CPEACTB B JIETIO-
3UTHI. XOTSI 3TOT MPOTHO3 CKOPEE BCETO CIMIIKOM PAAMKAJIbHBIA, HET COMHEHHMSI, YTO OJIOKUEHH OyzieT
y4acTBOBaTh B CTPYKTYPHBIX TpaHchopMalusax (PUHAHCOBOTO CEKTOpa M CIIOCOOCTBOBATh TOMY
OylieT To, YTO caM CEKTOp HAXOIUTCSl B AKTUBHOM TOMCKE HOBBIX ITyTEeW Pa3BUTHS.

Knura A. I'enkuHa 1 A. MuxeeBa J1aeT SHIMKJIONEAMYECKY TIOIHYIO TTAHOPaMy TOTO, Kak OJIOK-
YelH BHE/IPSETCSl B Pa3HbIe BUIbI I€JI0OBOM U aAMUHUCTPATUBHOM MPAKTUKU B (PUHAHCOBOM U JIpY-
I'UX CEKTOpPAaX SKOHOMMKHU. B Hell MOXKHO MO3HAKOMMTBLCS KaK CO BCEMM BaXKHEHIIMMU UI'POKaMM,
YUYacTBYIOIIMMH B 3TOM IPOLIECCE, TAK M CO BCEMU 3HAYMMBIMU MPOEKTAMU — YACTHBIMU U TOCY-
JIAapCTBEHHBIMH, peasin3alvsi KOTOPhIX CHeaeT OJOKYENHH «PYTHHHBIM» JIEMEHTOM COBPEMEHHOIO
aenoBoro odopoTta. Pazymeercs, He Bce CyIIeCTBYIOIIHE IPOEKTH OyIyT peaJr30BaHbl, HO CErOAHs,
pasMBIILIAA O MEPCIEKTUBAX SKOHOMMKH, HEJIb351 HEe PUHKUMATh BO BHUMAaHKE BCIO COBOKYITHOCTb
TIONBITOK BHE/IPEHUS TEXHOJIOTHH PaCIpeieSIeHHbIX PEecTPOB B pa3iMuHble OM3HEc-1porecchl. [1pu
3TOM CPE/Id UTPOKOB, AKTUBHO CIIOCOOCTBYIOIIMX BHEAPEHUIO OJIOKYEHHA MITH XOTS Obl MCCIIETYIONIHNX
3Ty BO3MOKHOCTb, HE TOJIBKO CTapTalbl, HO M HALMOHAJIbHBIE PETYJISTOPbI, KOHCOPLMYMBI KPYITHBIX
OaHKOB U ruraHTckue kopropanuu. Kuura A. 'enkuHa 1 A. MuxeeBa MMoKa3bIBaeT YMTATENIO, KaK
JMAEphl OMUTUKY ¥ OM3HECA TIOCTETIEHHO MPU3HAIOT HEN30EKHOCTH «3IMOXU ONOKUEHHA».

OtaenbHOE criackO00 HYKHO CKa3aTh aBTOpaM KHUTH 32 TO, YTO OHU CMOTJIM U3 OT/IEJTbHBIX (ppar-
MEHTOB cOOpaTh KapTUHY OCBOCHUSI OJIOKUYEHH-TEXHOJIOTUI M omepaluii ¢ KpUnroamoTamu B Poc-
cur. VIMeHHO Mo3TOMY OBbLIIO OBl OUEHB KeJIATeNIbHO, YTOOBI KHUTY CMOIIIM MPOYeCTb (MM XOTS Obl
y3HaTh O ee Cofiep)kaHnu) Ha 3araje. To MOIIO Obl CIIOCOOCTBOBATH MOBBIINIEHUIO UMHKXa Poccun
KaK rocyJapcTBa, OTHIOZIb HE OTCTAJIOro B cepe HU(MpOBON SKOHOMUKH U Jake MPETEeHIYIOLIEro Ha
JIMAEPCTBO B 00JIaCTH BBICTpauBaHMs MH(PPACTPYKTYPBI A7 ONeparuii ¢ Kpunropamoramu. Keraru,
BbIXO/l KHUTU ApTrema ['eHkrHa U AJiekcess MuxeeBa Kak pa3 COBMAJ [0 BPEMEHU C aKTUBHOM CTa-
aueit 00CyKaeHNs 3aKOHO/IATEIbHBIX MHUIMATUB B c(pepe Jieran3aliy KPUITOBAIIOT, KOT/Ia pa3Hble
BE/IOMCTBA OTCTAMBAIOT CBOM MOAXO/bI K STOMY BOIIPOCY. XOTEIOCh Obl HAJESITHCS, UTO JaHHASI KHHUTa
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OyzeT crocoOCTBOBATH M0 KpaiiHel Mepe OHUMAHUIO TOro (pakTa, YTO HOBAsI TEXHOJIOTHSI TPOYHO U
HE3aBUCHMO OT ee O(pUIIATILHOTO MPU3HAHMS 3aHs1JIa CErOIHsI CBOE MECTO U B OM3HEC-TIpolieccax, U B
SKOHOMHYECKOU IEHCTBUTENIEHOCTH, YTO BBITO/I OT €€ UCTIONb30BaHUsI MOXET OBITh FOpa3ao Oosblle,
YyeM OT 3allpera.

N3yuenne marepuasa, npeacraBieHHOro B padore A. ['enkuna u A. MuxeeBa, MOXKET pacIiiy-
PUTH KPYro3op U TeX, KOMYy 3aBTpa MPUAETCS NPUHUMATh MOJUTUYECKUE pelIeHHs MO BOIpOcaM
peryupoBaHusi 000pOTa KPHUITTOBATIOTHI, UCIONIL30BaHUs OokveriHa 1 nipoBeneHust [CO. ABTOpSBI
KHUTY TIPUBOAAT HEe MeHee 12 pa3HOPOOHBIX MOJXOIOB K MPAaBOBOM KBaTU(DUKAIIMK CAEIOK ¢ OUT-
KOMHAMM: HauMHasl OT TOTAJIBHOIO 3alpeTa M 3aKaH4YMBas NMPU3HAHMEM KPUNTOBAIIOT B KauecTBE
OZIHOTO M3 BUIOB JieHer. O4eBuIHO, YTO 00a ITUX KpalHMUX moaxona ajis Poccuu He momxoast, HO
TaK’Ke€ OUYEBU/IHO, UTO HAILIMM 3aKOHOJATEJISIM IIPUAETCS IPUHUMATh KaKoe-TO pelleHue 110 JaHHOMY
Boripocy. [Ipu aToM, pazymeercs, 1o0oe pelieHne JA0KHO YUUTHIBATh U PUCKH, U BHI30BBI HOBOM
OTpaciay OMOKYEHH-9KOHOMUKH, IMHUPOKOE MPEACTABICHUE O KOTOPHIX TaKkKe MOXHO IMOJTYyYUTb U3
KHUI'U: 3TO ¥ BBICOKAs! BOJIATUJIBHOCTD KPUIITOBAJIIOT, M BOBMOKHOCTb XaKEPCKUX aTak Ha KPUIITOKO-
IIEJIbKY, ¥ MCTIONb30BaHKe Chepbl KPUMTOBAMIOT AJIsi OTMBIBAHHUSI MIPECTYIHBIX JOXOIOB U 000pOTa
3anpelieHHbIX TOBAPOB, U HAJIMUKME OOJIBIIOTO YMC/Ia HEKAYeCTBEHHBIX MPOEKTOB, BBIABUIAEMbIX Ha
ICO. Opnako Bce 3TM OMACHOCTU HYXKHO BCTpPEYaTh C OTKPBITHIMU I71a3aMH, XOPOIIO OPUEHTUPYSIChH
B HOBBIX SKOHOMHMYECKUX peanusix. s 3Toro Hy:)kHO (pOpMUPOBaTh HALIMOHAJIBHYIO SKCIEPTU3Y B
cepe ONOKUeiiHA, pa3BUBaATh YUeOHbBIe KypChI, BBIPAIIIMBATh COOCTBEHHBIX CIIEIIMATMCTOB B 00IaCTU
OJIOKYEHH-9KOHOMHKH. BBIXOI B CBET MPAaKTUUECKH MEPBOM KHUTH O OJIOKUYElHe, TpeiHa3HAYeHHON
IJ1sl POCCUICKOTO YMTAaTesl, SIBJISIETCS BaKHBIM 1I1arOM B TOM HAaIlPABJICHUHU.

M. A. Abpamosa,

OOKMOp ~ 9KOHOMUMECKUX  Hayk,  OpOuHapuwlii  npogheccop  Punancoeozo
ynueepcumema npu Ilpasumeavcmee Poccuiickoii  @edepauuu, npogheccop
Jlenapmamenma ¢punancoswlix pelikos u 6arkoe PuHarncosozo yHusepcumema npu
Ipasumenvcmee Poccutickoii @edepauuu
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CaoBa OsarogapHocTu

Cnacu60 BceM, Oe3 KOro KHHTa He yBUjiea Obl CBET:

— Anekceto WnbnHy (M3matenibeTBO «AubriHa [Tadnviep» ), KOTOPHIA HE3a10Jr0 10 Havaia
3TOW UCTOPHU CBOUM BOIPOCOM «A 1oyeMy Obl BaM He Hanucath 0 OJ10KYeiiHe 7» 3aI1yCTuIl POLEcc;

— Pomany PomaHoBy n AHacracuu ApedbeBOi, KOTOpblE IOMOIIM 00paboTaTh OrpOMHBIN
00BEeM TEePEeBOTHOTO MaTepHaa;

— Anacracuu PoraueBoii 1 Onbre ByneeBoi, KOTopble OueHb 00JIerYniy 3a1aqy coopa uagop-
Malyu;

— Iapwe YpcoBoii u ocoberHo Jlio6oBrn MaBprHOiA, KOTOpBIe He 3HaIN cebe paBHBIX B pede-
pUpOBaHUY;

— Ceprero Cononuny u Anekcero ApxunoBy u3 Qiwi, B AJUCKYCCUSAX ¢ KOTOPBIMU MHOTOE CTaJIO
SICHEE;

—npocdeccopy Mapune Anekcanipopae AGpamoBoii n3 PunancoBoro ynusepcurera rpu [Ipa-
ButenbeTBe PO u npodeccopy Pycremy Typcynosuuy IOngamesy uz MI'MIMO (V) MUJL Poccun,
KOTOpbIE OT/IAJIM HAC «Ha PacTep3aHKe» CTYIEHYECKOW ayTUTOPUN CBOMX BY30B B KaUECTBE FOCTEBBIX
IpopeccopoB MO BOMPOCAaM KPHUITOTEXHOJIOTH;

— npogeccopy Bragumupy AnngpeeBuuy ['am3e, kKOTOpBIi chesan To ke camoe, HO Ha Oase
BIIOJIHE B3POCJION ayAUTOPUH BO3IIaBissieMoro uM komurera TIII PO;

— nipopeccopy Dnune JleonnnosHe CUIOPEHKO, 10 MHUIMATHBE KOTOpol ApTeM I eHKHH ObLT
BKJIIOYEH B COCTaB MEKBEIOMCTBEHHOW padoueil rpynmsl rpu ['ocnyme PP no oneHke puckoB 060-
pOTa KPUNTOBAIIOT, YTO CTAJIO IEHHEHIITMM OIBITOM IPEAMETHOTO OOIIEHHSI C AECTKaMH IKCIIEPTOB;

— m1aBHOMY pefakTtopy ekTpoHHoro CMU «uBect-Popcaiit» Cepreo Hukynuny u med-
penaktopy KoHcranTMHY ®pyMKHHY 32 YCHENIHYI0 OpraHM3alldI0 JUCKYCCMOHHOW IJIOINAAKH IS
9KCIEPTHOrO cool1ecTBa BecHo 1 jietoM 2017 roga Ha 6a3e «HBect-Popcaiita» 1o TeM ke BOIpo-
cam;

— Anexcy ®opky u Buktopy HacoueBckomy, KOTOpbIE EPBBIMU B COOOIIECTBE OTKJIMKHYJIUCh
Ha aHOHC KHUTH U MPEAJIOKUIN BCTIECKYI0 OPTIOIICPKKY (c1aBa O60ry, 4To OHa He TIOHAJ00MIIach);

— HalllM CEMbSIM U POIUTENISIM, TIOBCETHEBHBIM OOIIEHUEM C KOTOPBIMH MPHUIILIOCh YACTUYHO
KEPTBOBATh B TEYEHUE MHOIMX MECALIEB, IOKA MUCAJIACh 9Ta KHUTA, — 32 MyAPOCTb U [IOHMMAaHUE;

— smuHo Onbre BacuibeBHe MuxeeBou.
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Berynuienue

Mot 6cez0a  nepeouenusaem usmeHeHusi, KOmopbvle Npou3oUoym 3d
credyromue 08a 2004, U HEOOOUEHUBAECM UBMEHEHUS, KOMOpbvle Npousotoym
6 cnedyowgue Oecsmv nem. He noseonsiime cebe paccaabumvcs u
Oe3oeiicmeosamo.
buaa I'eiimc, mexnonoz u gpuranmpon

A ¢ Hemepnenuem oy epemeHu, kozoa npeemuuku buana [lelimca
8bIKUHYM npeemHuKo8 Anana I puncnena uz ousreca.
Dosapo de bono, marvmuiickuii 8pau, ncuxonoez, asmop KHuz o npupooe
MblULAEHUS]

Ectb Takas nmoroBopka: «Karuist KaMeHb TOUMT».

B 2002 rony B uznarenbctBe «AnbnuHa [labnuiep» Harnevyataiy TOJICTeHHBIN TPYA OJHOTO U3
aBTOPOB 3TOW KHUTU «YacTHbIE IeHbIM: UCTOPUS M COBPEMEHHOCTb» 11, riie ToT, onmpasce Ha aBTo-
puteT HOOesneBcKoro Jaypeara Ppuaprxa don Xaiieka (aBTopa KHUTY «[leHallMOHAIM3aIHs IeHeT»,
nepeBefieHHOI B Poccuu o HazBaHMeM «YacTHble IeHbIW» ), OKa3al, YTO B COBPEMEHHOM MUpe
CYILIECTBYET, [IOMMMO NIOJIyTOpa COTEH I'OCYAAPCTBEHHBIX, e1e U 0KoJI0 3000 4aCTHBIX BaJIIOT, BBIITYC-
KaeMbIX JIOKaJIbHBIMU SMUTEHTAMH U COOOIIECTBAMM.

['on crrycTst STOT YesnoBeK B TOM e U3/1aTeIbCTBE OIYOIMKOBAIT CTABIIYIO TIOMYJISIPHON B CO00-
mectBe IIIC (31eKTPOHHBIX IJIaTeXKHBIX crcTeM) KHUTY «[Lnanera Web-nener» 2. Hecmotpst Ha TO
YTO TPY/ ObUT HAYYHBIH, Ha 3a/IHEH CTOPOHE CyNepOOIOKKH KPAaCOBAIMCh HECKOJIBKO TE3UCOB, KOTO-
pble, HABEPHOE, MHOTUM YMTATEJISIM MOKA3aJIUCh €C/IM HE XYJIUTaHCKUMM, TO KaKk MUHMMYM €peTH-
yecKUMU. Bot onm: «Kaxplil, KTO B CHJIax, MOXKET CO3/1aTh CBOM JeHbIM !», «O0ImecTBO CBOOOIHO
OKa3bIBATh JJOBEPHE JIIOOBIM BUIAM JieHeT | » 1 «Mup MOXeT BHIOpaTh JII0OYI0 pe3epBHYIO BATIOTY (MITH
HECKOJIbKO BaJIIOT) € JIIOOBIM OOecrieyeHrueM |»

B nexa6pe 2005 roza onyH U3 aBTOPOB KHUTH, KOTOPYIO BB IEPKHUTE B PyKax, 3alIUTUI [IEPBYIO
B Poccun OKTOpPCKYIO JMCCEpTalMIo MO TEMATUKE YacTHBIX JEeHEXHbIX cucreM. CTosd Ha Iuiedax
ruranToB — @punpuxa o Xaneka, aMEpMKaHCKOTO 3KOHOMUCTa Dnasapaa Purens (aBropa Tpyaa
«Hernonutnueckas ieHexkHast CUCTeMa») M aBTOpa WAEW BAJIIOT C OTPULIATEIbHON cTaBKoi Cuiib-
BUO ['e3esuia, — 31-1€THUI JOKTOPAHT TOKa3blBAJl XaMEKOBCKUM TE3UC: «JIeHbrn He TOJKHBI cO3aa-
BaThCSI UCKJTIOUMTEINILHO MIPABUTEIBLCTBOM; OHU MOT'YT HIOSIBUTBCS CTIOHTAHHO, TTOIOOHO 3aKOHY, SI3BIKY
Y MOpaJIn».

WmenuTsiii mpodeccop, CrienraaucT-KIacCHK B 00JIaCTH TEOPUH JICHET, BCTPETUB HOBOHCIIE-
YEHHOTO JOKTOpa HayK B KOPUIOpPE MOCIE 3alUTh, CKasal: «Mologon 4eoBeK, 0 YeM 34€eCh CIIO-
puth? Mbl Befib ¢ BaMH 00a NOHMMAEM, 4TO 3TO XUMEpa. ..»

Ho 6utkonH-Manudecra Carormm HakamoTo octaBanocs elne Tpy rofa, 10 noOeaHOro MeCTBHS
ICO - moutu necarunerue... Ecm 6s1 mpodeccop Torma 3Ham, uyto B mioHe 2017-ro cymmapHas
Kanutanuzaius oonee yem 800 KpyMHENIIMX YaCTHBIX JAELEHTPATM30BAHHBIX KPUMITOBATIIOT BILIOT-
HyIo ogoepetcst K otMetke B 100 mupa gosapos!

Briepsrie naeio nugpoBbIX HUTMYHBIX cpeAcTB B Havane 1980-x mpeacrasun daug Yaym!!.
[To3xke umenn MecTo MHOTOUYHC/IEHHBIE TIONBITKA KOMMEPLHMAIU3aLMKY KPUITOBATIOT 32 CYET BBOAA
Ha PHIHOK PA3/IMYHBIX OPEHIOB EKTPOHHBIX JeHer. KaknMm-To 13 HUX yaada yablOHy/Iach, HO MHO-
rvie IOTepIIeN MOPAXEHUE — [0 pa3HbIM PUUYMHAM, HAIIPUMEP U3-3a HECOOTBETCTBUSI TPEOOBAHUAM
3aKOHOZIATENbCTBA, IJIOXOTO YIpaBJeHNs OM3HECOM MM CETEBOW LIEHTpaIn3aliu.

B pesynbrare nocneacrsuit puHancoBoro kpusuca 2008-2009 romos co3paHHas B 3TO ke
BpeMsl KPUIITOBAJIIOTA OUTKOMH 3aBOEBaJIa OTPOMHYIO TOMY/ISIPHOCTb U MEpeBepHYyJia (PMHAHCOBBIN
mup. B 2008 rogy nocine myonukanuu konnenmuu Caronm HakamoTo Havyanack peBOITIONHsI, KOTOpast
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Y TpHBeJa K TTOBCEMECTHOMY PACIPOCTPAHEHHIO KPUMNTOBATIOT. BUTKOMH — 3TO CeTh, IO3BOJISIONIAS
TOJIb30BATENISIM OOMEHMBATLCS TIPAaBaMU HA OJIHOMMEHHBIN 1 pOBOI akTHB. PaHbIle cuntanock,
YTO IM(PPOBBIE AKTUBBI BCET/IA JIETKO BOCIIPOM3BECTH, U IIEHTPAJIbHBII OpPraH, KOTOPHIA OTCIICKIBAET
OajaHC CYETOB, MCIOMb30BANICS ISl PellleHnsT «IpoOJieMbl TBOWHOTO pacxofoBaHus». Ho GuTkonH
pabotaer nHaue. CriepBa crcTeMa MO3BOJISIET COBEPIINTH OOMEH IU(MPOBBIM aKTUBOM B PEATbHOM
BpPEMEHU MEX/y JIByMsI HECBSI3aHHBIMH YYACTHUKaMU Oe3 IIeHTPaIbHOrO KOHTpareHTa. Takue ore-
palyy 3aTeM PerucTpupyloTCcs y3JaMU CETH B JICHICHTPATM30BAHHON MyOIMYHOMN pacripeae/ieHHON
0ase JaHHBIX, HA3BAHHON OJIOKYEHTHOM.

TexHomnorusi OJOKYEHa cTaja IMMPOKO M3BECTHA HE Cpa3y U JIMIIb MOCJe MOMYJISIpU3aluu
ouTKoMHA. [I0 3TOro 0 Heii 3HaIM TOJNBKO y3Kue crieranuctel. Ho cerogus, crycrst uyth 6omee 20
JIET MOCIIe Havajla MacCOBOTO UCTIOIb30BaHUsI MHTEPHETA, C POCTOM U Pa3BUTHEM CaMbIX COBPEMEH-
HBIX TEXHOJIOTMI CHUTyalMsl M3MEHWIach KapnuHaibHO. [lo MHennio Menanu CBOH, KOTOpoe OHa
BhIpakaeT B cBoel kHHre «byokueiiH: Cxema HOBOM SKOHOMUKH» [ (2015), OOKUYEHH-TEeXHOIOTHS
MOKET paccMaTpUBaThCs Kak IATasi apajurMa BIYUCIEHUH Tociie yHuBepcaibHou DBM, nepco-
HAJILHOTO KOMITbIOTepa, MHTEPHETa, MOOWILHON PEBOJIIOLIMU U PEBOIONMU cOMMabHbIX ceTert Pl C
HEell COTJIacHBI U pyrue SKcrepThl. [1o MX MHEHMIO, B CETOHSIIHUX YCIOBUSIX U TIPH CYIIIECTBYIOIIEH
CKOPOCTH Pa3BUTHSI TEXHOJIOTUI B MHTepecax oOIIecTBa U OM3Heca OJI0OKYEHH KaK CaMOCTOSITENIbHAS
eIMHUIA HAYYHO-TEXHUYECKOTO Mporpecca MOCTENeHHO BBIXOAUT 32 paMKH (PUHAHCOBOTO PhIHKA U
cepsl KpUunToBaioTS!.

Ho kT0 MOXeT u3Bjeub BBITOAYy U3 3TOi TexHomoruu? KakoBbl KiTl0YeBble MPUIOKEHUs OJIOK-
YyeliHa 1 Kak oHu OyayT padorarh? Kak opraHmzaimy oleHUBAOT UX Nose3HocTh? U ¢ Kakumu Tex-
HUYECKUMU, KYJbTYPHBIMA U KOMMEPUECKHMU TPYAHOCTSIMUA UM TPEACTOUT CTOJIKHYThCS?

OpnHy, yMHBIE U BIIOJIHE YBakaeMble, JIOAM OTHOCATCS K OJIOKYEHHY cO CKenTUIM3MOM. Jlpy-
Tve — Cped KOTOPBIX 3aMETHBI JIMJEPhl TEXHOIOTMUYECKUX W (PUHAHCOBBIX KOPIIOPAIMIA — CUUTAIOT,
YTO 3TO «JIyUllle, YeM BAJTIOTa», Be/Ib HOBAS TEXHOJIOTHSI 0OEIIAeT CHU3UTD OTePAIIMOHHbIE U3AEPKKH,
peodpa3oBaTh Pa3BUBAIOIINECS CTPAHBI M BOOOIIIE IEPEKPOUTh (PMHAHCOBYIO cucTeMy. B 3Toi 00a-
CTH KaK HUTJIE BHICOKM SMOIMOHAIIBHBIN HAaKaJl M CEHCAITMOHHOCTb.

[NonpoOHOCTH KOMMEPYECKOTo ycriexa TakKe He OCTABWJIM PABHOMYIIHBIMH TOJIb30BaTENIeH
KPUITOBATIOT U MHBECTOPOB 10 BceMy mupy. B 2015 romy B mpuBieueHNH BEHYypHOTO KaruTasa
OUTKOWH- 1 OJIOKUEHH-KOMITAHUY TIOKA3aJI PEKOPIHO BBICOKHI YPOBEHDb pocTa B 474 MITH 0JIIApOB
CIIA, 3akmounB, kak otMedeHo B ordyere KPMG u CB Insights, 74 cornamenus. B 2016 rony 6puia
JIETKO mpeofonena 1pgpa B 1 MIIp[ 10U1apOB MHBECTULINHA B OJIOKYEHH-TTPOeKThl. COracHoO SKCIepT-
HBIM OIIEHKaM, CyMMapHOE YHCJIO CO3JaHHBIX OJIOKYEHH-KOIIETbKOB YK€ B Cepe/InHe MPOIILIOro roAa
cocTaBisuio 7,5 MiH enuHuL. Koraa poct MHBECTULIMI CTal OYEBUIHBIM, HEKOTOPBIE KPYITHEWIIINE
MUPOBbIE OaHKH ¥ (PMHAHCOBBIE YUPEXKJCHUSI HAUaIM UCCAEI0BATh U CTIBITHIBATH OJIOKYEHH-TEXHO-
JIOTHIO B HAJIEK/IE ONTUMHU3UPOBATH COOCTBEHHBIE MPOLIECCH M YMEHBIIUTH TEKYIIIME 3aTpathl. Takum
obpazom, B 2015-2016 romax paccyxaeHus O TIOTeHIMaJe OJIOKUEHHA TOKUHY/IM Y3KOCTICIIUAIA3H-
POBaHHBIE TEXHOOJIOTY ¥ BBIPBAJIMCh B MHTEJUIEKTYaIbHbIA MeHHCTpuM 7L,

Cefiuac MHOTHE KCIIEPTH YBEPEHbI, UTO y OJOKYEHH-TEXHOJOTUU €CTh TMOTEHIIMA, YTOOBI
CYILIECTBEHHO M3MEHUTh PACUETHI 10 TUIATEXaM U C/IENIKaM C IIeHHBIMU OymMaraMu Kak y OaHKOB, Tak
Uy JPYT¥X YYaCTHUKOB (PUHAHCOBOW MHIYCTPUH, OOECTIEUMB MPO3PAYHOCTh, IIPOBEPSIEMOCTh, CKO-
POCTB U B 11eJI0M OOJTBIYI0 3(peKTUBHOCTH !,

[NepcriekTBBl HE(PUHAHCOBOTO MPUMEHEHHs OJIOKYEWH-TEXHOJIOTUU TaKkKe CTAaHOBSITCS BCE
6osee MUPOKUMHU U peaTbHBIMH.

CornacHo HenaBHeMy 0030py Bcemuproro sxkoHomudeckoro popyma (WEF), OonbImHCTBO
9KCIEPTOB M PYKOBOIUTENEH B ceKTOpe MH(MOPMAIIMOHHO-KOMMYHHUKAIIMOHHBIX TEXHOJIOTUI OXKU-
namu, uto K 2025 roay no kpaiineid mepe 10 % muposoro BBIT OynyT xpanuTtbcsi Ha GIOKYeHH-TLIAT-
dopmax. Koncynbrantel Deloitte, HampoTHB, CUMTAIOT, YTO NMPHUHATHE TEXHOJIOTMU MPOU3OHIET
HAMHOTO ObICTpee, TIOCKOJIbKY 3asiBJICHUsI O IOTPEOHOCTH B HEH 3ByUar U3 pa3iIMnIHbIX CEKTOPOB .
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I[To cioBam 3KcrepTOB, UM MHTEPECHA UMEHHO TEXHOJIOTHS paclipeJeJIeHHOIO peecTpa, a He
KPUITOBATIOT: «XOTs Onaronapsi OJIOKYENHY CTajl BO3MOKEH OMTKOMH, OH eIlle MOXET JIeJIaTh MHO-
roe apyroe. Ham nHTepecHbl IMEHHO 3TH, JPYyTrye BO3MOKXHOCTU. Biok4eiiH o0agaeT MoTeHIraIoM
IJIs1 pa3pylIeHrs MHOTHX CYIIECTBYIOIIMX On3Hec-Mozaeneil. Tak, He CeKpeT, UTo OaHKOBCKOE JIENIO
CTOMT Mepe/1 IMLIOM MHOTUX OUeHb TPYIHBIX Mpo0seM. Bbiio 661 6€30TBETCTBEHHO MTPOUTHOPHPOBATD
TEXHOJIOTHIO, KOTOpasl IaeT LIAHC Ha 3HAUYMTEJIbHbIE COKPAILEHUs] CTOMMOCTH U BBIMTPHILI B 3(pek-
TUBHOCTH» 101,

Vike ceifuac Ha ppIHKE HACUMTHIBAETCS] HECKOJIBKO THICSTY CTAPTAIIOB, OM3HEC KOTOPBHIX OCHOBAH
Ha Omokueiire!'!l. Cpeny MMOHEPOB MHBECTUIINI B OJIOKYEIHH — KOHCOPIIYMbI (DMHAHCOBBIX OpTraHu-
3aimi (KyJa BXOAST Takue ruranThl, Kak Barclays, Credit Suisse, Goldman Sachs, JPMorgan Chase),
TEXHOJIOrMYecKue KoMmrnanuu (B Tom uucie IBM u Microsoft), aymuTopckue U KOHCAJITUHTOBbIE KOM-
nanuu (Bkimouas Deloitte) u naxe Toyota Motors. Bce onu paccMaTprBaloT BapyaHThl IPUMEHEHUS
JEIEHTPATM30BaHHBIX CUCTEM, OCHOBAHHBIX Ha OJIOKYEHe.

loccTpykTyphbl TOXE BUAAT B HEM 3HAUMTESIbHBIN MOTEHIMAJ, OJHAKO 3a4acTyl0 BBUKUAAIOT,
M3yyasi TEXHOJIOTHUIO U CBSI3aHHBIE C HEW PUCKU. JIMIIb B OT/IENIbHBIX CTpaHaxX U permoHax Havyasl Bblpa-
OaThIBAThCS1 KOMIUIEKCHBIH MOIXO/ K PETYIMPOBAHUIO STOU TEXHOIOTHH.

Mo cnoBam BeictynuBineit Ha [IMI®-2017 3amnpena LIb PP Oneru Cxkopoboratosoi, bank
Poccun B 2017-2019 rogax BUAMT MEPCIEKTUBY MUWIOTUPOBAHUS PACHpEAeSICHHbIX PEECTPOB IO
TITH HATIPABJICHUSIM: CUCTeMa OOMeHa (PMHAHCOBBIMU COOOIIIEHUSIMU, IU(MDPPOBOI aKKPEIUTHB, JETIO-
3UTAPHBIN yUeT EKTPOHHBIX 3aKIaaHbIX, 00MeH nHgpopmaruen 1t KYC u g poBbie GaHKOBCKHUE
rapantunl!?. «Takxke Mbl HE UCKJIIOYaeM CO3[aHMs Ha Oaze OJIOKYeiHa CBOel HAlMOHAJIBHOM KpHII-
TOBAIOTH — OMTPyOIst. Ho miist aToro morpedyeTcst Bpemsi», — pacckazaia Onbra Ckopodoratosa Ha
ceccum «bBIOKYelH — poxjeHne HOBOWM SKOHOMUKM» 131,

Kak ormeruin B BeicTymieHnn Ha [IMD®-2017 oavH U3 co3paTeneil KpUITOBAIIOTH U TEXHO-
noruu ONoKveriHa, ocHoBatelb ponaa Ethereum Butanuk BytepuH, «3Ta crictema a1eKTpOHHOH KO-
HOMUKH pabOTaeT, TOJIbKO €CJIU THICSYHM JIOJEH BO BCEM MUpE COTpyAHUYAIOT. U uzies1, 4To HECKOJIBbKO
THICSIY JIIOZIE, COEIUHSASACh B CETh, MOTYT CO3JaTh HE3aBUCUMYIO (DMHAHCOBYIO CUCTEMY, ITPOU3BEa
Ha MEHs OrpOMHOe BleuamieHue. Vaen neneHTpainzanuu, Kpunrtorpapuu, OTKPHITOCTH, IPO3pay-
HocTH omesnioMuan MeHst. OgHako npumeHeHue Blockchain He orpannueHo uib KpUIITOBATIOTOM.
VY Hero ectb OrpOMHBIN MTOTEHLIMAJ OTPACJIEBOr0 IPUMEHEHUSI B KOMIIAHUSAX M OPraHU3alMUsX BCeX
pa3MepoB, AAIOIIETO 3HAYUTEIIBHBIC TPEUMYIIEeCTBax 14,

T'oBOpst 0 TaKOU HEMTPOCTOM U 3aMbIJICHHOW MaccOBBIM BHUMaHeM CMMU Teme, Kak OJIOKYEiiH,
MBI XOTeNIn Obl M30eXaTh Kak TeXHO(OOUH, TaK ¥ HEOOOCHOBAHHOTO Ypa-9HTY3Ma3Ma Oe30THOCH-
TEJIbHO (DAKTUUECKOTo MOJIOKeHus Jen. [laBaiiTe ocTaHeMcsl OObEKTUBHBIMHM, YCIIBIIIIMM BCE apry-
MEHTHI U MOITPOoOyeM OCO3HATh, YTO, XOTUM MBI TOTO WJIM HET, 9Ta TEXHOJIOTUs HEOOpaTUMO U3MEHUT
Hallly )XM3Hb YK€ 3aBTpa, €c/iv He cerofHs. [IoHATh ee, 0co3HaTh ee MoJIe3HbIE CTOPOHBI U CyMETh UMU
BOCIIOJIb30BAThCSl — UMIIEPATUBHBIN JOJIT YEJIOBEKA Pa3yMHOI0, KAKUM KasK/Iblii U3 aBTOPOB CYUTAET
1 ce0s1, ¥ Bac, yBakaeMblii ynTaresib. M eciii 3To AefCTBUTENHHO TaK, TO — BIepen!
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I'nasa 1
OTKyaa Bce B3s1J10Ch

1.1. ®unHTEX: TEHJEHIIMM PHIHKA

Mot nonaezaem, umo xpanenue Oerez O0Asi K020-MO, KMO NO Cymu
npocmo  yeeauuusaent 4ucAo 8 Oaze OAHHbIX, Oebemyst U Kpedumys ee U
ocyulecmensisi. naamedxc, 00ANCHO Ovlmb Oecnaamuvim. Tak e, Kak u
pasmeuerie KOHMeHma 8 UHMepHene s18ASIEMcst OECHAAMHbIM.

Zcepemu Aanep, ocnosamenw, npedcedamensv npasaenusi u CEO Cirlce

Teopemuuecku OanKu U GUHAHCOBbIE UHCMUMYMbL NOKA UMEOM
00CMamouHo  Xxopouiue NO3UUUU, YOepIHCUBAST UHUKUATUBDI, MPU22epOM
KOMOPbIX SI8ASIHOMCSL MOA0Oble CHAPMANbl, HO HA NPAKMUKE Pe2YyasimopHble
U HOPMAMUBHbBIE NPENSIMCMEUsL NO OONbULEL YaACU 3aCABASIION CIMAPMAnbl
He CMONbKO KOHKYPUPOB8AMb, CKOAbKO COMPYOHU4AmMb ¢ OaHKamu u
PUHAHCOBBIMU UHCIMUMYMAMU.

Kpuc Cxunnep

Y10 MBI IOHUMAaeM NOJI CJIOBOM «(DHHTEX»

B ocHOBE 5KOHOMUYECKOM CUCTEMBI JIEKUT (PUHAHCOBBIN CeKTOp. Ero posib COCTOUT B aKKyMy-
JIMPOBAHUUN CBO60,HHI)IX ACHCKHBIX CPEACTB U NIPEAOCTABJICHUN UX TEM, KTO c061/1paeTc;1 UX HUCIIOJIb-
30BaTh, B 00pabOTKe I1aTexei st odecriedeHus oecriepeGoiHOro (byHKIIMOHUPOBAHUS PA3TMYHBIX
CEKTOPOB KOHOMUKHU. [losiBIeHNE BBICOKOTEXHOJIOTUYHBIX CEPBUCOB, TPAHC()OPMUPYIOIIMX JEHEK-
HBIC TIOTOKH, IMOJYYUJIO HAa3BAHHC <<(1)I/IHTGX>>. 910 HOBasA OTpacyib UCITOJIb30BAHHUA COBPEMEHHLIX
BBICOKMX TEXHOJIOTUH Ha (I)I/IH&HCOBOM PBIHKE, KaK I/IH(l)OpMaJ_[I/IOHHbIX HJIM KOMMYHUKAIIUOHHBIX, TaK
Y B3ATBHIX U3 PYrUX OoTpaciei (OuoMerprueckas uIeHTU(UKAIIMs, pacliO3HABaHUE 0Opa3oB M T. J1.).
PUHTEX MOKHO pas3aeinTb Ha TP KaTCrOprun.

[NepBast — KINTUBHBIE KOMITAaHUU, KOTOPBIE OOCITYKMBAIOT YK€ CYIECTBYOIIUE (PMHAHCOBBIE
HWHCTUTYTHI. BTOpaH — WHKUHUPHUHI'OBBIC KOMITAHWH, CO3AAI0IIUE HOBBIC TEXHOJIOTMYCCKUE HAIIpaB-
JieHus1, IaT(OpMbl, HTHCTPYMEHTBI, KOTOPbIMHU TOJb3YIOTCS Apyrve. VIMEHHO OHM, Kak MpaBWIIO,
TFCHEPUPYIOT HOBBIC TCXHOJIOTUYCCKUE HAIIPABJICHUA. TpeTbH - (I)I/IHTGXOBCKI/IG KOMITaHUH, KOTOPLIC
3aHUMAIOTCSI COOCTBEHHO (DMHAHCOBBIM MJTH aHAJIOTUYHBIM On3HecoM !,

3a Tpu roga MHBECTULIHU B CpI/IHaHCOBbIe TEXHOJIOTMU B MUPE BBIPOCIIM B YCTBIPE pasa, OO0
22 mupa A0JUTapoB, 3asBuia B Hossope 2016 roma pykoBoautens banka Poccuu DnbBupa Haduyi-
muHa. Ecim Takue TemMImbl COXPaHSTCS, 3TU TEXHOJIOTUU CTaHYT Cephe3HbIM (DAKTOPOM, BIIUSIOIIAM
Ha (PMHAHCOBBIN PHIHOK.

I'ne :xpath nepemMeH

HeyauBuTtenbHo, uTO MpoeccroHallbHble YUaCTHUKM PbIHKA (PMHAHCOBBIX YCIYI 0OECIOKO-
€Hbl IIepeMEHaMH U MOsIBJIEHHMEM HOBBIX MI'POKOB, KOTOpBIE HACTYMAIOT HA MATKU TPaJULIMOHHBIM
ouzHec-monensaM. [laen Hlyct, uCTIONHUTENTBHBIA JUPEKTOP ACCOLIMALIMKM YYACTHUKOB PbIHKA 2J1EK-
TPOHHBIX JEHET U JIEHEKHBIX NIEPEBOJOB, B IIPe3eHTalu Ha TeMy «CTparernyeckue nepeMeHsl Ha
IUIATEXHOM PBIHKE: A€BEPTUKAIN3aLs1, IPAMOM OCTYI K cyeTaM, TpaHcopMaliys KapTOYHBIX MTPo-
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AYKTOB» OOpaTUJ BHUMaHUE HA TO, YTO HA CETOTHSIIHUI JeHb (DMHAHCOBBINA PHIHOK JIOCTUT CBOETO
pona npenena 3pPEKTUBHOCTU. DTO BHIpaXaeTCsl B CHUKEHUN KOHKYPEHIIMU MEXIy OaHKaMM U3-32a
BBICOKMX OapbepOB [I/Isl CMEHbI OaHKa, HEBO3MOKHOCTH KaueCTBEHHO MOBBICUTD JJOCTYITHOCTh (DUHAH-
COBBIX YCJIYT Y CHVKEHHH KOIMYECTBa BHEAPSEMbIX MHHOBAIMA. HecMOTpst Ha MosIBJIeHHEe TEXHOIO-
I'MYEeCKMX MHHOBAIWMA, CyTh OOJIBITMHCTBA MPOAYKTOB U YCIIYT OCTaeTCs Hen3MeHHOM 6],

N3-3a 3TUX HOBBIX BO3MOKHOCTEH MHOTME MOJIO/bIe KOMIIAHUK HEJABHO MBITAIUCH U3BJICUb
BBITO/IY U3 «IIPOBAJIOB PhIHKA», KOTOPbIE OAHKM HE XOTEM UCKATh WM He CyMesTl OOHapyKUTh. Psin
HOBBIX UTPOKOB MMEET OTHOIIEHNE K TMOAPHIBHBIM MHHOBALIUSIM, YK€ TTOBJIHSBIINM Ha JPyrue CeK-
Topa 35KoHOMUKU. [TogpeiBHast THHOBaIMs, Kak cka3aHo B Jokiage OICP (2015), coctouT u3 yHu-
KaJIbHOTO MIPOJYKTA WJIM KPYIHBIX TOCTHXEHUN OM3HEC-MOEU, KOTOPbIe TPUBHOCAT PaJUKaIbHbIC
M3MEHEHMsI Ha PbIHOK, OIYTMMO COKpAIllasl 3aTpaThl Ha MpeocTaBieHue ycuyr. OHU MO3BOJSIOT
0TOOpaTh BECOMYIO JIONIO PHIHOYHBIX ONEPAlIUil y CYIIECTBYIOIINX MMPOLYKTOB M (DUPM, TIPH YCTIOBUU
YTO PEryMPYIOIIUe MONOKEHNS Pa3pelaloT TaKylo JesITeIbHOCT.

[To MHeHMI0 AccolMaluy yYacTHUKOB PBIHKA SJIEKTPOHHBIX AEHET U JICHEXKHBIX MepPeBOIOB,
(prHaHCOBBIE PHIHKM yike ucuepnaiu cBoio 3(ppeKTUBHOCTb. BOT nposiBiieHns 3TOro:

* YMEHBIINJIACh KOHKYPEHIIUS Ha PhIHKE M3-32 BBICOKMX OapbhepoB JIIsl CMEHBI OaHKa;

* CHU3WIACh JOCTYITHOCTh (PMHAHCOBBIX YCIIYT;

* BHE/IpsIeTCS] MEHbIIIe MHHOBALIUIA;

* CYTb MPOAYKTOB M YCIIYT OCTAaeTCsl HEM3MEHHOM, HECMOTPsI Ha MOJEPHU3AIIO HE(PUHAHCO-
BOTO CEKTOPA;

* MPOUCXOIMT JIEBePTUKAIM3AIMS phiHKa 7).

PerynupoBanue MokeT cOAEWCTBOBATh MPOABHMKEHUIO MOIPHIBHBIX WHHOBAIMA, HO TaKxke
MOXET W HpensaTcTBoBaTh. OCOOEHHO 3TO KacaeTcsi KOMIUIEKCHOTO PeryiMpoBaHusi (PMHAHCOBBIX
PBIHKOB, UMEIOIIEr0 OCHOBHOM 1IeJIbI0 00ecneunTh (PMHAHCOBYIO CTAOMIBHOCTD ¥ 3aIlIUTUTD MOTPE-
outeneil. 30ech peryyisATUBHBIA KapKac BpeMsl OT BPEMEHU TO TO3BOJISIET Mepexon K HOBBIM OW3-
HeCc-MOJIeJIsIM, TO 3aTPyJHSET WK 3alpelaeT ero.

XapakTepucTHKHN (PMHAHCOBBIX PHIHKOB, MOTEHIMAIBLHO MTOJBEP;KEHHBIX IMOAPHIBHBIM MHHOBA-
IIUSIM, TAKOBBI:

* HE3aKOHHO BBICOKAsI CTOMMOCTb TIOCPETHUYECKUX YCIIYT;

* HAJIMYME HOBOU TEXHOJIOTUH;

* MpejIaraéMble pelieH s o yCTAaHOBJICHHIO TOBEPUSI;

* ceTeBble 3(PEKTHI.

®DuHAHCOBBIM PHIHKAM, IOIBEPKEHHBIM COOSIM, CBOMCTBEHHO IIPEBOCXO/ICTBO MIOCPEJHUIECTBA
HaJl METOJIaMH, IOCTYITHBIMH C TIOMOIIIBIO TIOPHIBHOTO TOBAapa UM OU3HEC-MOJIENU. DTO MO3BOJISIET
KJIMEHTaM MepPeNTH K HOBOU TEXHOJIOTUH. XapaKTepHbIN IPUMEp — BAIIOTOOOMEHHbIE oniepatui. OHU
YaCcTO UMEIOT BBICOKYIO PO3HUYHYIO PEHTA0EIbHOCTb, YTO AAeT IIaHC BHEPEHUSI HOBBIX OU3HEC-MOie-
neit. Cornacno Financial Times, B To BpeMsi Kak OaHKU «OOBIYHO B3UMAIOT MapiKy B rpeaenax 1-5 %
OT CPEAHEPBIHOUHBIX CTABOK TUTIOC OMEPAIIMOHHBIN COOp», Y IOIPLIBHBIX KOMIIAHUIA OTEpaIliOHHbIN
coop moxet ObITh B pazmepe 0,09-0,5 % ot onepanuu. Temrisl pocta oObeMa P2P-o6MeHa Bamor
nocruraiot 500 % exeromno!'¥!. Cripoc Ha HEro pacTeT U B KpUNTOBATIOTHOM CEKTOPE.

Oxono 20 muH KoMmnanui Masoro 6usHeca B EBpore, coracHo wccnenoBanuio iZettle, He
MMeIoT 000PYIOBaHUS TS TPUEMa OIUIaTh TUIACTUKOBBIMU KapTamu. [TpuirHa — BEICOKast KOMHUCCHUS
OaHKOB 3a YCIIYTH 10 SKBAWPUHTY. DTO ellle OAWH MPUMep HUIIM PHIHKA, B KOTOPOW KOHKYPEHIIUIO
OaHKaM yCIIEIIHO COCTABIJIM YCTPEMUBIIIHECS TYy/a JAECATKH CTAPTAIOB C MPOPHIBHBIMU TEXHOJIOTH-
YECKMMHU pelIeHUsIMHU.

B T0 ke Bpems BHOJIHE CHpaBeIMBBIM KaKeTCs U JPYTrod B3IJIS/ HA Pa3BUTHE (DUHAHCOBOTO
cekropa. Tak, no muenuto [1aBna llycra, ¢puHaHCOBasA MHAYCTPUS JOIKHA PA3BUBATHCS, UCXOAS U3
NOTpeOHOCTEN CBOMX KJIMEHTOB: «COBpEeMEHHOMY KJIMEHTY HeoOXonuM (PMHAHCOBBIN MapKeTILIEHC,
CBOEro poja '"Mara3uH OIIMi" B JONOJHEHNEe K CTaHIapTHOMY OaHKOBCKOMY cdeTy. KimeHT GaHka
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CMOET JOTIOJTHUTEIEHO BRIOpaTh cee, HarnprMep, KOHChePK-CEPBUC JTMOO BO3MOKXHOCTh TEpPEeBOAA
JEHEKHBIX CPeNICTB B OMTKOMHAX». [Ipu 3TOM, oT™MeTr LllycT, MCTOUHMKAMU JIOTIONHUTENBHBIX Cep-
BHCOB MOT'YT OBITh HE TOJIbKO He(PMHAHCOBbBIE OpraHU3aIliy, HO U cCaMH OaHKH, HAIPHMep B KOHTEK-
CTe BbIIauM KpeauToB. KOHTpOIMpoBaTh TakKue «MapKeTIUIEHChl» OyIyT OaHKHU, TUIATeKHbIE CHCTEMBI,
rOCyIapCcTBO, 2 BO3MOXXHO, M HOBbIE UTPOKH, Haripumep aHanoruudbie Uber wim «SIHnekc. Takcn»,
MIPU YCJIOBUU YTO OHM CYMEIOT HATH OaHKU, TOTOBBIE OTKPBIBaTh cBoM AP, 1 pa3paboTunMKoB Kaue-
CTBEHHBIX cepBUCOB-HaCTpoek!!'”). MbI Obl I00aBWJIH, UTO B LIEJIOM CIIPOC Ha (PMHAHCOBBIN CEPBUC
KaK TaKOBOW CMEHHJICS CITPOCOM Ha «CEepPBUC BHYTPU SKOCHUCTEMBbD».

Jpyroii 0cCOOeHHOCTHIO (PMHAHCOBBIX PHIHKOB, MOJBEPKEHHBIX COOSIM, SIBISICTCS BO3JCUCTBHE
TEXHUYECKOro rnporpecca. Tak, CHKEHHUI0 KOMMYHUKAIIMOHHBIX 3aTpar CIOCOOCTBOBAJIO TOSIBIIE-
HUe OOIIECTBEHHO JIOCTYITHBIX TEXHOJIOTMIA JJIsi aBTOMATUYECKOTO COEJMHEHUSI KJIMEHTOB, HAIPH-
Mep, uepe3 UHTepHeT. PacTyiee uncio nosip3oBaresneid cMapT(OHOB, B KOTOPBIX peali30BaHa COOT-
BETCTBYIOIIAsl KOMIBIOTEPHASI TEXHOJIOTHS, TIPUBEJIO K TMOSIBJICHWIO aBTOHOMHBIX TUIATEXeH, Koraa
TesIe(pOHBI CBSI3BIBAIOTCSI CO CUMTHIBAIOIIUM YCTPOMCTBOM Ha IUIATEKHOM KapTe; 3TO BOCTPEOOBAHO
B MaJioM OM3Hece, HalpuMep y BOAONPOBOAYMKOB, KOHCYJIBTAHTOB WM APYTMX MPO(eCcCHOHANOB,
KOTOpBIe paboTaloT He U3 0hrca CO CTAIMOHAPHOU TeJIe(hOHHOU CBA3HIO.

[NosiBneHue MyOMMYHBIX OJOKYEH-METO/IOB JIJ/Isi MTHOBEHHOTO BBHITIOJTHEHHSI OTIepaIvii — Kak
pa3 Takod mpuMep TeXHOJIOTMUYECKOro Mporpecca, CrioCOOHBIN 0Ka3aTh B OyIyIleM BIMsSHUE HA BCE
CTOpPOHBI XM3HU. Besib pacueTHble MPOIEecChl I MHOTMX (PMHAHCOBBIX MPOAYKTOB MOXKHO YIyd-
IATh, €CJIA HaJIeKAIM 00pa30M KCIOIL30BaTh TOMYJISIPU3UPOBAHHBIE OUTKOMHOM TEXHOJIOTUH.

O1HO U3 HanpaBJeHNH MPOPHIBA: MOOMJIbHBIE MJIATEKH

Apple, Google u n1pyrue co3naresii THHOBAMOHHBIX PEIICHUI BILIOTHYIO MPUOIU3IIA MUP
K TOMY, YTOOBI BOOOIIIE OTKA3aThCsl OT OAHKOBCKUX IJIACTUKOBBIX KapT. B To e Bpems KapThl MOJTy-
YaloT Bce OOJIbIle HOBBIX BO3MOXKHOCTEH [IsI AMCTAHIIMOHHBIX M OECKOHTAKTHBIX IU1aTexed. K kapr-
cyeTaM IPUBS3BIBAIOTCS Tesle(hOHHbIE HOMEPA — TAKUM 00Pa3oM, IPOUCXOAUT MHTErpaLKsl TPEKHUX
BO3MOXKHOCTEH M JTUCTaHIIMOHHOTO OaHKoBckoro oocmyxkuBanus (IBO). Kaptel Bce vaie nmeror
11 POBOH TPeK — MIEHTU(UKATOP, 1Sl YTEHUsI KOTOPOro He HykeH Kapapuaep. Criennain3upoBaH-
HBIX 3aIMCEeH-TPEKOB CTAHOBUTCS Bce OOJbIIe y Kakaoro norpedurens. M 3To eme oauH 3aMeTHBINA
TPEH[] — pacliipeHre MHOrooOpas3usi CieLMaJIM3MPOBAHHBIX LU(POBBIX IUIATEKHBIX MHCTPYMEHTOB
y KJIEeHTOB?"!,

«COTOBBIH OIepaTop — 3TO y:Ke MOYTH IJIaTekHas cucteMa, — roBopUT IMutpuii CBUPHIECHKO,
COBJIaJIeJIel] KOMITAaHUU «AlnaiiH TeXHOIorum», J0KTop (pU3NKO-MaTeMaTUYECKUX Hayk, podeccop
HI'Y. —Beap a5151 TOro 4T00bI HOMOIHUTH CYET Yy COTOBOT'O ONEPaTopa, yke eCTh BCsA MH(PpacTpyKTypa:
(poHT-0(HCH cCaMUX ONIEPATOPOB U MOCPEAHUKOB, OaHKOMaThl, POS-TepMuHaJIbl, MJ1aTekHble aBTO-
Marthl, JIMLIEBBIE CYETA. YKe Ceiiyac MOKHO OCYIIECTBIIATD [IEPEBO/IbI CPEJICTB C OTHOIO ADOHEHTCKOTO
cyera Ha cyeT Jpyroro aboHeHTa. Ternepp ocrasack OlHa 3aa4a: Kak cO CYeTa BHIBECTH AECHBIM».

[TpenmyiecTBa MOOMIIBHBIX NPUJIOKEHUI U1l IIPOBEICHUS TUIaTeKeld OUeBUHBI: CMAPT(HOH
BCEr/1a Moji PyKOH y TOJIb30BAaTelNsl, 3TO yXke HEOThbeMJIeMasi YacTb KM3HU. MOOHIIbHbIE TTPUIIOKEHUS
paboTaioT ObIcTpee, YeM caiiThl. VX nHTepdeiic 3aMeTHO yIoOHeH, (PyHKIMOHAT 3HAYMTEIBHO LIHPE,
npolecc apropu3auuu mpoiie. Ha pocT pelHKa MOOMJIBHBIX IJIaT€Xel BIMSIOT Cpa3y HECKOJbKO
(bakTOpOB: yBeNMUYEHUE YKcia CMapT(OHOB U pacIIpeHre nx (PyHKIMOHAA; Bce OoJiee MIMPOKoe
UCIIOJIb30BaHNe OAHKOBCKUX KapT, a TaK)Ke PA3BUTHE MOOMIBHBIX OAHKOBCKHX YCITYT Y OHJIAIHOBBIX
IUIATEXHBIX CUCTEM; IIEPEXOJ] NOJIb30BaTeNeH U3 TPAJAULIMOHHOTO MHTEPHETA B IIPUJIOKEHHUS.

BypHO pacTtymuil pplHOK MOOWJIBHBIX IUTATeKel MPUBJIEK BHUMaHUE KPYITHEUIIIMX KOMITAaHUH,
CBSI3aHHBIX C IIPOU3BOACTBOM CMapT(OHOB WM MPEJOCTABIISBLIIMX pPaHee YCIyrd FOJIOCOBOM CBSI3H.
Google 3anyctmn cucremy AndroidPay. C ee nmoMolpio BiaagesbLbpl cMapT(OHOB MOI'YT PACCUMTHI-
BaTbCsl B OOBIYHBIX MarasuHax. [y onjaThl MOKYNKH HAJO TOJBKO PACHOJIOXKUTh CMAPT(OH nepes
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OECKOHTaKTHBIM PHUIEPOM, YCTaHOBJIEHHBIM Ha Kacce. CepBuc ApplePay oObequHMI TEXHOIOTUIO
NFC c 6uomerprueckum ckanepom Touch ID B iPhone u «TokeHu3armein» (d4epe3 Takue MmporpaMmel,
kak MasterCard Digital Enablement Service) ams1 6e30macHbIX O6CKOHTAKTHBIX TUIaTeKel. Samsung,
JMIEep phIHKA CMapT(OHOB, 3amyCTHJ MOOWIBHYIO IUIATeKHYIO cucteMy SamsungPay. Ona pa6o-
TaeT ¢ 6eckoHTakTHOM TexHosorueir NFC v cranaapTHOM TeXHOIOTUeH SMYIISIIIAY MarHUTHBIX TTOJI0C
IJIs1 COBMECTMMOCTH C OOJIBIIIMM YKCIIOM KAaCCOBBIX TepMHHAJIOB. MOOMITbHBIE OrepaTopsl Orange u
Vodaphone 3armycTiiii CBoM CUCTEMBI MOOMJTBHBIX TIATEKEHN B PA3IMUHBIX €BPONEHCKUX CTpaHax (U1
HE TOJIbKO — BCIIOMHKMM 00 ycriexe BogadoHoBcKkoi crcteMbl M-Pesa B Kenum).

[lepexBaTuTh MHUIMATUBY Y COTOBBIX ONEPATOPOB CTPEMSTCSI MHOTHME CTapTaribl, KOTOpPHIE
TMO3BOJISIIOT BJIAJIESIblIaM MOOWJIBHBIX Tesle()OHOB YIPABJIATh CBOMMHU (PUHAHCAMU. DJIEKTPOHHBIH
MOOWJIbHBIN KOIIIENEK, UIN «IIPeBpallleHre "3BOHIIKUA" B UHCTPYMEHT (PMHAHCOBOTO PHIHKA, MHBIMU
CJIOBaMHU, B CPE/ICTBO TEPeBO/A, HAKOIUICHUSI U KOHTPOJISA HaJ (PMHAHCOBBIMHU Oreparmsmm» 21! —
3amaHumBas uzes. CBou Bepcuu MOOMITBHBIX KOIIIEIBKOB MPEIaraioT MHOTHE KPYITHBIE I11aTeXKHbIE
cuctembl, Hanipumep PayPal, Osaifu-Keitai or NTT Docomo B Anonuu (3amyiieHusii emnie B 2004
rony) u Alipay B Kutae. B koHeuHOM cyeTe BIaJIe/blbl TAKUX CEPBUCOB, POAOJIKAsi aKTUBHO pac-
IIAPSITH KPYT BOBJIEYEHHBIX MEPYAHTOB, MOIJIM Obl OOOUTH IO OXBATY CETHU IJIATEKHBIX KapT, YIPaB-
JsieMble OaHKaMH.

Pemenue npooJieMbl J0BepHsi

ITockonpKy B Hallleil KHUTe Jajiee TOMIEeT peub 00 YHUKaJIbHOM MEXaHU3Me JOBEpHUS MEXIY
YYaCTHUKAMH CETH, KOTOPBII 00eCTieurBaeT TEXHOJIOTUs OJIOKYEHA, XOTEI0Ch Obl, YTOOBI YUTATENh
MIMeJT ITPeJICTaBJICHUE U O €T0 albTepHATHBAX, pa3pa00TaHHBIX M IIPUMEHSIEMBIX B CMEXKHBIX 00/IACTSIX
(punTEXA.

Onna 13 ipo0JeM, CTOSIIIUX Ha IyTH MHHOBAIMOHHBIX MPOIYKTOB M OM3HEC-MOJIENel, 3aKJT0-
YaeTcsi B TOM, KaK MOJIy4YUTb JIOBEpHE CTOPOH K orepanusiM. Crpoc Ha HOBbIE MTPOAYKTHI B OOJIBIION
CTENeHU 3aBUCUT OT JI0BEpPUs K HUM MHBECTOPOB. YCTaHOBJIEHUE JOBEPUTEIbHBIX OTHOLLEHUI, 0CO-
OEHHO C BKJIAYMKAMH, YaCTO CTAHOBUTCSI IPOOJIEMO 17151 MHTEpHET-OaHKOB, HECMOTPs IaXe Ha TO
YTO TpaJULIMOHHBIE OaHKKM 00pabaTHIBAIOT Yepe3 MHTEPHET Bce Oosiee 3HAUMTEIbHbIE 00beMbl HH(OP-
Maly O PO3HUYHOM JIeSITENIBHOCTH KJIIMEHTOB 0e3 HEelOCPeJCTBEHHOTO B3aMMOEHCTBYS ¢ HUMH 22,
Ham npencrapinsieTcss HECKOJIBKO HAaMBHOW HaJexkJa HEKOTOPBIX SKCIEPTOB HA TO, YTO YCTAaHOBUTH
HEeoOXOIMMBbIE [J1s1 paCclIPOCTPAHEHU S HOBBIX ITPOJYKTOB JOBEPHUTEIIbHbIE OTHOLIEHHS TIOMOXET pery-
JIMPOBaHUE.

MHTtepecHo npoaHa u3upoBaTh NOMBITKY pelleHus poonemsl 1oBepus B P2P-kpeauroBanuu.
Tam, 4yTOOBI YBEJIMUMTh YBEPEHHOCTh YYACTHHKOB B COBEPLIAEMBIX C/ENKAX, UCHOJIb3YeTCs pa3pa-
O0TKa KpeAUTHBIX MOJEJIeN AJI YTBEPKACHHUS NPEI0CTaBIEeHUs] KPEJUTOB U YCIOBUI 1IEHOOOpa3o-
BaHuA (Hanpumep, Upstart Mcnosnb3yeT MOAE/ b TPEACKA3aHUs JOX0/a), BBIIIOJHEHUE aHAIM3a PUCKa
3aeMILMKA, [TPOLIECCUHT TJIaTeXel OT 3aeMIIMKOB U HalpaBJIeHUE THUX IUIATeXel MpeloCTaBIIsIo-
MM CCYAY KpeIuTOpam, Co3aHne pe3epBHOTro (hoH/Ia UTS 3aIUTHl KPEUTOPOB Ha CITy4aii 0aHKpOT-
CTBa 3aeMIIMKa (3T0 NpakTUKyIoT RateSetter u Zopa), npefocTaB/IeHUE CTPaXOBaHUSA OT HETLJIATEKEN,
B3MMaHMe IUIATHI C 3aeMIIUKOB-HAPYIIHTENEH WM OaHKPOTOB (BIUIOTH JI0 MPOJAKHU JIONTOB KOJIJIEK-
Topam y Zopa). KoMaHuu Hauasiu caMoperyJmpoBaThesl, IPUHUMATh OOLLME CTaHJAPThI, CO3/1aBaTh
oTpacneBble opranu3anun. OHaKo 00eceYnTh I0BEpUE «CBEPXY» ylaeTcs He BCer/a.

CeteBoii 3 ekt

BaxHas xapakTepucTuka COBpeMEHHbIX (PUHAHCOBBIX PIHKOB — HAJIMUME CETEBBIX 3 (PEKTOB,
Korza JoOaBJIeHNe ellie OHOro MOJIb30BaTe sl IPOAYKTa UM YCIYTH AAeT JONOTHUTESbHbIC TPEerMY-
IiecTBa Jyis cyiiecTByonux. Harpumep, HoBast ceTb, MPON3BOASIIAS IJIATEKH HPSIMO C OAHKOBCKUX
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CUETOB IMOJIb30BaTesel B 00X01 0OMEHHOM CeTH IIaTeKHBIX KapT, MOXKET CTaTh OYeHb IIPUBJICKATEITb-
HOH ISl KJIMEHTOB, €CJIM CYIIECTBEHHO HAPACTHUT YMCJIO CBOMX y4acTHUKOB. CeTh OMTKOMH-OJIOK-
YyellHa ¢ ee MUJUTMOHAMH YYaCTHHKOB Ha CErOfiHs MpPEeACTaBsieT coO0i BECOMOE MOATBEPKICHUE
Toro Teszucal??.

[NonpbiBHBIE TEXHOJIOTUH, TPOAYKTHI MJIA METOJIB MOTYT HAHECTH YILepO MOCpeHNYECKOM Mpu-
ObLIH, MOTPEOUTENLCKON WM (PMHAHCOBOW CTAOMJIBHOCTH, TIOMOTasi MPH 3TOM JPYrUM MOTpeduTe-
nsm. [IpenmyiniecTBa MOAPHIBHBIX MPOAYKTOB HEOOXOAUMO COMIOCTABUTH C UX HEJOCTATKAMH, YTOObI
OIpEe/IeNIUTD, TOMKHA JIM TOCYAAPCTBEHHASI MOIMTUKA OTOOPATH HOBBIE MPOLYKTH U MOJIEITH.

Yrto npousoiijieT ¢ 6aHKaMu

ITo MHeHu1o rodaneHOrO JIMAepa puHaHcoBoro cektopa PwC Haiinxena Byta, non BvsHuem
(pMHAHCOBBIX TEXHOJIOTMI OAaHKM TPETEepIsT CyIIeCTBEHHbIe M3MeHeHus: «Bpenbl, ckopee Bcero,
OCTaHyTCs1, HO OaHKU B HBIHEIITHEM BuUjie YiayT» U K 2026 1oy CTaHyT JIMIIb HHCTPYMEHTOM, OKa-
3bIBAIOIINM YCIIYTH.

BeposiTHO, equHcTBeHHas (PyHKIMSA, KOTOpast coxpanutcs yepe3 10 sier 3a GaHkamu, — Xpa-
HeHue JeHer, cuurtaer copnaaenen] Qiwi Cepreit ConoHuH. «BO3MOKHO, — TOBOPUT OH, — HEKOTO-
pble THHOBALIMOHHBIE OAHKU elle OyayT MPeACTaBIATh (PPOHTAJIBHBIN CEPBUC, HATIPUMEP CMOTPETh
Ha KJIMEHTa 4yepe3 TeJepoH, a TaKkkKe IPyrre CEpBUCHD».

o cnoBam Osnera TunepkoBa, 6onee 60 % wmrata Tunbkodp @ banka cocrapnsor IT-cnenua-
JIMCTBI, IPUYEM KOMaHAa MOOMJIbHOM pa3paboTKM cefiuac Oosbllie, YeM KOMaHIa BeO-pa3padOTKH.
TexHosoruu, B KOTOpbIX TUHBKOB BUJUT OrPOMHBIN OTEHIIMA, CBSI3aHbI C BHEIPEHUEM OJIOKYeliHa,
ouomeTprr, poOo3IBai3MHIa (KOMIBIOTEPHOTO KOHCYJIBTHPOBAHMS), a TAaKKe C HCIOIb30BAaHUEM
CEPBHCOB MIEPCOHAILHBIX TOMOIIIHUKOB.

«PoIb CBSI3aHHBIX YCITYT CTaHET NOCTENIEHHO CHUKAThCS: OAHKOBCKHUI CYET OCTAaHEeTCs1 Ga30BOM
YCIIyTOii, HO YMCIIO HAICTPOEK K HeMy Oyzer pactu. [Ipu aToM GaHKM He MCYE3HYT, & CMOTYT ITPUHHU-
MaTh ydactue B 60pbOe 3a MoTpeduTe sl HapaBHE CO cTapTanamu», — yBepeH [lasen Ilycr(?4.

C tem, uto 6aHku ctaHyT U T-opraHu3auusmMu, corjlaceH v JUPeKTop 1Mo MH(POPMAILIMOHHBIM
TeXHOJorusAM OaHka «OTKpbiTHe» Kupuian MeHbIIOB: «[[j1s1 Hac TEXHONOrMU yxke JAaBHO SIBJIAIOTCA
CTpATermyeCcKMM BEKTOPOM, a JIJTs BceX OM3HEC-TIopa3/ie/IeHHi TEXHOJIOTHY — KPaeyToIbHbIN KaMeHb
pa3BUTHS OaHKa».

OcHOBHBIE TPEH/Ibl B OAHKMHTE — TIOCTENIEHHOE 3aKPhITHE OTIETICHUH, YAaleHHas NIeHTU(DU-
Kalysl, Ie3UHTerpays 1 AeleHTpaiu3aiys. VIMeHHo nmostoMy OJNIOKYElH ceffuac HabupaeT Takue
00OPOTHI: OH TIO3BOJISIET TEXHOIOTMYECKH MOAAEPKaTh TPEH I, KOTOPHIN Mpesk/ie ObUIO CJIOKHO pea-
nm3oBaTh. Elie ofHa TeHAEHIS B 9TON 00J1aCTH — KOHCONM Al OAHKOBCKMX aKTUBOB. BaHKOB cTa-
HOBHTCSI MEHBbIIIE, TIPOMCXOIUT MepepacnpeeieHie KIMeHTOB. BOKpyr GaHKOB Takke KOHCOJIHIU-
pytotcst puHTeX-poeKThl. EMMHCTBEHHAs! BOSMOKHOCTD BBUKHTH [UIs1 OaHKA — 3aHSATh CBOE MECTO B
ENOYKaX CO3/IaHusI IIEHHOCTEH 110 YIOBJIETBOPEHHIO TIOTPEOHOCTE JIiofield. Y KJIMeHTa HeT MmoTpeod-
HOCTH TIOWTH B OaHK B3SITh KPEAUT — OH XOUeT KyNUTh MaruHy. 1 rae-To B mporiecce MOKyIMKH CBOI0
poJIb 10KeH chirpaTh OaHK. TakuM 0Opa3oM, OaHKM MOTYT BCTPOUTBHCS B SKOCHUCTEMY OymylIero,
YTOOBI BBIKHUTb.

Eme oauH rioGaneHbli TpeH I — podoTu3anus. [Jonroe Bpems OHa pa3BUBalach alrOPUTMUYE-
CKH: poOOT BBHITIOJIHSUT 3aITCAHHbIE LIETIOYKH 33/1aHWii. PermB qBe 3a1aunt — TUrMTaaIn3aIuio, YTOObI
OTKAa3aTbCsl OT OTAENEHUH, U poOOTH3AIMIO (HAPUMED, Ha OCHOBE CMapT-KOHTPAKTOB Ha OJIOKYElHe,
0 YeM peub MONJET HUXKE), YTOObl N30ABUTHCSI OT PYTMHHBIX PYYHBIX OMeparuil B 03k-oduce, — Mbl
npeBpatiM O0aHk B WT-koMnanuio, rae OONMBIIMHCTBO COTPYAHMKOB COCTABIISIOT CHELMAIUCTHI IO
MH(POPMALMOHHBIM TexHosorusaM. [locnequuil Tpena — nHpopMaloHHast 6€30MacHOCTh Kak 000-
POTHAsI CTOPOHA AMTUTAIM3ALMK M TIOCTOSTHHBII pocT MHBecTHLMiA B pa3Butue T-6e3omacHocTH,
BBI3BaHHBIN pa3ryioM KHOeprpecTymHocTH 3,
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Kak ykasbiBaer T. AUTOB, «KJIIOYEBbIE TIOJIOKEHHUsI OONBITMHCTBA MEPCIIEKTUBHBIX CTPATEruii
OaHKOBCKOTO peTeiiia BKIIIUA0T CO3JaHre KOMIUICKCHBIX CUCTEM TUIaTekel — "SKocucTeM" 1JTs K-
eHTa, KOTOPOMY BCSIKHIA pa3 Ipejjiaraetcsi He OTASNbHBIN MPOAYKT, a HA0Op YCIIyT, MHTEI PUPOBaH-
HBIX B Tuiatpopmy. Kak mokaspiBaeT MpakTHKa, 3TO BHITOIHO BceM. Kpome pUBBIYHBIX arperaTopos
IU1aTeked U TEIEKOMOB, B IIETIOYKY YCIYT 9KOCHCTEM BCTPOEHBI NTOCTABLIMKHU "YMHBIX" pacyeTHBIX
y3JI0B, yMEIOIIKE B PeKMME OHJIANH CO3/]aBaTh CKUIOYHbIE MPEJIOKEHNs Ha OCHOBE aHAJIN3a MOTpe-
OUTETHCKOUN KOP3UHBI. [IpUCYTCTBYIOT M CANTHI-KYTIOHATOPBL. <. . .> DTO ¥ UHHOBAIIMOHHBIE PEKJIAMHbIC
CEpBHUCHI, pacchliaioiiye NHGOPMAITMOHHBIE COOOIIEHHSI, KOHTEKCTHO MPUBS3aHHbIE K MECTOHAXOX-
JEHUIO TIOKYTIaTesisi B TOPrOBO-CEPBUCHOM TMPEANPUSITUH, U Apyrue mposaiiaepsl. Bee cooliecTBo
9KOCUCTEMBI "0OBOJTAKMBACT " TTOTPEOUTEINS YCIIyraMu, U TIOTpeOUTeNTh 10 KOHIIA He TOHUMAET, OTKY/Ia
Ha 9KpaHe ero cMapT¢oHa MOCTOSTHHO BO3HUKAIOT BCE HOBBIE M HOBBIE BOBMOXHOCTH M TIPEJIOKE-
HusA. OH TOJBKO TIATUT» 26],

Kak ™Mbl yBUIMM HMXKE, KOHIIENIIMS SKOCHUCTEMBI, TIPEeIIaraionieid moTpedUuTeno MHOKECTBO
KaCTOMU3UPOBAHHBIX YCIIYT HA €JUHON yTOOHOW TeXHOJOrM4eckou ruiatdopme, OmM3Ka M OJOK-
YeiHy.

Kak 0aHkaMm cJelyeT OTHOCHTbCS K HOBOM BCeJIEHHOM

PerynupoBanue cnocoOHO CyLIECTBEHHO MOBJMATh HA yCleX WHHOBALIMOHHBIX IUIATEKHBIX
cucteM. J1ocTyn K TpaJAWLIMOHHON IJIATEKHOW CUCTeMe ObIBAaeT KpaiiHe BaxeH JJIs1 aJIbTepHATUBHBIX
TUIaTekeil B HEKOTOPBIX CTPaHaxX, HO B IPYTHX CTPAHAX CHCTEMa MOXKET OOXOIUThCS Oe3 MHTEr paluu
c GaHKamMH ¥ OBITh TIO3MLIMOHMPOBAHA, HAIIPUMEP, KaK yIpaBjieHue HeOOJbIION MO pa3Mepy caMo-
MOJ/IeP’KUBAIOILIEHACS CETHIO 1JIs1 TTOTIOTHEHHSI ¥ CHSITHS JICHEKHBIX cpeacTB!?’.

K 2023 rogy 060poThI 10 Oe3HATMYHBIM TPAH3AKIMSM BBIPACTYT /10 780 TpJIH I0/IapOB B IO,
BBIPYYKa JOCTUTHET 2,1 TpJIH JIOJIapoB M TPU YETBEPTH ITHX JIEHEer OyIyT MPUHOCUTH PO3HUYHbIE
ruiatexu. bonbiyio ux yacte odecriedar cmaptdonsl, mpeackassiBaet BCG. [lepcriekTuBbl 3aMaH-
YMBBIE, OHAKO OAHKMPaM IMPUIETCS TOTPYAUTHCS, YTOOBI HE YITyCTUTh PHIHOK.

DBaHku MOryT BUAETh yrpo3y B TeX crocodax IulaTexkeid, y KOTOpPbIX eCTh MOTEHIMal 00OMTH
OaHKOBCKME METO/IBI (M COKPATHUTh MPUOBUIL OaHKa OT TUIaTeXHbIX KapT). [Ipu oTcyTcTBUM peryu-
poBaHMs OaHKM OyIyT CTPEMHTBCSI OTPAaHUIUTD JIOCTYI KJIMEHTOB K CYETaM B ClTyyae HeOaHKOBCKUX
CXeM IuIaTe:xa Ui HeOaHKOBCKOro oOMeHa BayiioThl. Ho MOkeT OKa3aTbCs, 4TO aJlbTepHATUBHBIE I1J1a-
TEKHbIE CUCTEMbI HE HY)KHO MPUBSA3bIBAaTh K OaHKaM, OCOOEHHO KOIJIa PEry/IsATOPHI YIOBIETBOPEHbI
PaboTOi COOTBETCTBYIOIMX HEOAHKOBCKUX YUPEKAEHHIA, KOTOPbIE OCYIIECTBIISIOT TAKKE CXEMBI IIa-
TeXa 1 00eCreYrBaIOT JOCTATOYHYIO MTPOCIIEKMBAEMOCTD, IIPOBEPSIEMOCTh U OE30MacHOCTh KJIMEHT-
ckux cpeact!?l. Korma Mbl roBopuM, Harpumep, 00 aMepUKaHCKOM OIBITE BbIJA4M TAK HA3bIBAEMbIX
OWTIIMIIEH3UI Ha OMEPaIyy C KPUITOBATIOTAMH, TO IUTUPYEM MPUMEPHO TOT ke HaOOp TpeOOBaHMIA.

Sberbank SIB mpoBesn orpoc o ToM, Kakoi U3 U(PPOBBIX BHI30BOB CUNTATh HANOOJIEE KPUTHY-
HBIM, Y NOJTy4YMJI CJAEAYIOIUE PE3Y/IbTaThI:

* npaiiBacu — 21,7 %;

* 1e(pULUT TATAHTIIMBOTO Y KBAJIM(ULIMPOBAHHOIO nepcoHana — 18,87 %;

* KubepOe30MacHOCTh U M3MEHEHUE TPAJAUIIMOHHBIX On3Hec-Mofesner — o 16,98 %291,

U TyT nosBJsieTcs 0JIOKYeiTH H KPUIITOBAJIIOTHI HA €r0 OCHOBE...

AHam3upys MocTakTyM COOBITUS BOCBMU-JIEBATUIIETHEN JaBHOCTH — MUPOBOUM (PUHAHCO-
BBIIl KPU3UC U BHIITYCK B CBET MEPBOI KPUNTOBATIOTH OMTKOWH, — SKCIIEPTHI MPUXOAST K BBIBOAY,
YTO MOAOOHBIE COBMAAEHHS XOTh M CIyYaillHbl, HO BIIOJIHE 3aKOHOMEpHbI. Torma crajg O4eBUIHBIM
1EJIbIA KOMIUIEKC MPOo0OeM: aKTUBHOE BO3/IEHCTBUE MOJMTUKHA HA SKOHOMHUKY U He3(P(DEKTUBHOCTD
UCTIONB3yeMbIX (PMHAHCOBBIX MEXaHU3MOB. B pe3ysbTaTe Takol «KOHTPOIMPYEMOU I100aIN3aIim»
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¥ TIOSIBUJIMCh HOBBIE TEXHOJIOTHH, TIO3BOJISIONIME PELIUTh MPOOIEMY aKTUBHOM HIEHTPAIN3AIY KO-
HoMHUYeckoi cuctembl. Ceivac, no ornpeneneHuio A. JlexoBa, OJIOKUEHH — 3TO MPAKTHUECKU Oe3-
JIbTEPHATHBHOE TEXHOJIOTMUYECKOE pellieHre, KOTOPOE MO3BOJIUT YCTAHOBUTDH ACIEHTPATN30BAHHbIN
KOHTPOJIb HaJI JII0OO chepolt YeTOBeUeCKON eI TeTbHOCTH.

Uro npoucxoaut gassiie?

[Tpormrtupyem komer: «K 2016 roay 3neKTpoHHbIE AEHBIH yKe KJIACCU(DPULIMPOBAIUCH TI0 CTe-
TMIeHU WX OTOPBAHHOCTHU OT (PMATHBIX HALIMOHAJIBHBIX BATIOT. TaK, K IJIaTeKHBIM CUCTEMAM TPETHETO
nokosieHus1 Obu oTHeceHbl PayPal, WebMoney u "fAnnekc. densru”. K maate:xHbIM HHCTPYMEH-
Tam 4eTBepToro rnokosenus orocsitest Facebook Messenger, Transferwise, Dwolla, Revolut, Simple
Bank. KimoueBast oco6eHHOCTh cepBrcoB 4G — mpeocTaBiieHre TIOIb30BaTe 0 HOBOTO YPOBHS 0e3-
OIMACHOCTU Y TMOKOCTU pactiopsiKeHHs1 CBOMMH (prHaHCaMu. KJIMeHT He XpaHUT CBOM CpeCTBa Ha
CTOpPOHE CEepBHUCA, XPAHSTCS JIMIIb JaHHBIE O €ro 0AaHKOBCKOM CUeTe, K KOTOPBIM CepBHC 0Oparaercs
IIPYU COBEPLLIEHUH ONepaLUi.

He-dakTo prHaHCOBBIE MHCTPYMEHTH 4G — 3TO MpeiocTaBIeHne OaHKOBCKUX YCIyT He OaH-
KOBCKMMU WM (PMHAHCOBBIMU opraHuzarimsaMu, a UT-komnanusivu. .. PUHAHCOBbIE MHCTPYMEHTHI
4G OTIMYAIOTCS MOIIHOW KJIMEHTOOPUEHTUPOBAHHOCTHIO, 3a4aCTYI0 OCYILIECTBIISIIOT CBOIO JeSITe b~
HOCTh Oe3 ToyydeHus: OAHKOBCKOM MM (DMHAHCOBOM JIMILIEH3WM M OMUPAIOTCS HA BBICTPOEHHYIO
MPeABIAYIIMY TIOKOJICHUSIMUA UH(PPACTPYKTYPY.

OTyacTyl — 3TO M €CTh OAHO U3 YA3BUMBIX MeCT NoKoneHHs 4G — sBJISAACh IPOMEKYTOUHBIM
TPaH3aKIIMOHHBIM UHCTPYMEHTOM, TH CEPBUCHI CTAHOBSITCS a0COIOTHO OECIONIE3HBI ITPU OTCYTCTBUM
’KA3HEHHO BaXKHBIX JIEMEHTOB MH(PPACTPYKTYphI: HET OaHKOMATa, OTCYTCTBYET MHTEPHET, MOOMIIb-
Has CBSI3b, IUKBUAUPOBAIM OaHK U T. 1. OJTHAKO, HECMOTPSI Ha ITOT HEJOCTATOK, (pMHAHCHI 4G TOJTb-
3yI0TCSl IIMPOKKMM CIIPOCOM OJ1arofapsi MpocToTe MCHOJIb30BaHUS U MUHUMYMY OIOPOKpPaTHYECKUX
MpoLEyp.

SIpkuM nprMepoM coueTaHus Jydimx kadects puHaHcoB 4G sBnsercs Facebook Messenger,
TMO3BOJISTIONINIA TIOJIb30BATEIISIM OCYIIECTBIISITh MUKPOIUIATEKU, HE BBIXOASI U3 COIMAIBLHOM CETH.
duHaHCOBBIE CHCTEMBI YETBEPTOTO IMOKOJIEHUSI BCE €Ille OCTAIOTCS IIEHTPAIM30BaHHBIMU, B Kaye-
CTBE LIEHTpa 00paOOTKM M XpaHEeHUsI MH(OPMALIMK BBHICTYIAET aBTOPUTETHAS 3arajaHasi KOMIAHUS.
Hanpumep, Google niu Facebook.

Biokueiin, a Takke TEXHOIOTMYECKUE PEeLIeHus], "BBIPOCILINE" U3 HET0, OTHOCATCSA K (PMHaHCaM
5G. OcobeHHOCTSIMU (PUHAHCOBBIX MHCTPYMEHTOB TOTO IMOKOJICHUSI SIBJISIOTCS:

* a0COJIOTHAS TPAHCT PAHUYHOCTD;

* KpOCCIIaT(pOPMEHHOCTb;

* POCTOTA UCTIONb30BAHUS;

* MTHOBEHHOCTD OIEpaLHii;

* [IEHHOCTh BCEI/Ia HAXOAMUTCS MO KOHTPOJIEM TOJIb30BaTeIsl, YIPaBJIeHUe CPEACTBAMU TOJTb-
30BareJisi 6e3 ero BeoMa HeBO3MOXKHO;

* HU3KHE WU HYJIEeBbIe TPAaH3aKIIMOHHbBIE COOPBI;

* BBICOKAsI CTEMNEHb 3alUIIIEHHOCTH Oarogapsi Kpunrorpadum;

* [ICIIEHTPAJIM30BAHHOCTD;

* MOJTHAsI IPO3PAYHOCTh MPOUCXOKICHHUS U IBMKEHHS CPEACTB MEXKAY cueTamu» 0,

OcHoBarenb amepukadckoit kommanuu 3D Business Solutions [I. Kocrens paccmoTpen 610k-
YelH ¢ TOYKH 3peHusi COOCTBEHHOM TeOpHU OTHOPAHTOBBIX OTHOIIeHH! 1 B 2016 romy onmyonmkoBat
P pa3BuUBalONIKX ee Te3ucoB*!l. OqHOpaHTOBbIE OTHOIIECHUS, COTJIACHO €r0 KOHIICTIITUH, CBSI3bIBAIOT
nBa NOHATHS: «KOHTPAKT 1 AEHBI'M — 3TO eAnHOoe 1iesioe. KOHTPaKT U IeHbI'M HEe MOTYT FApMOHUYHO
CYILIECTBOBATh B OTAEIBLHOCTH JIPYT OT Apyra. Het nener 6e3 KOHTpakTa — M HET KOHTPaKTa 0e3 AeHer.
T NOHATHUS HEPA3IEIUMBI».

[o MHEeHUIO TPUBEPKEHIIEB TAKON TEOPHH, BOTUIOLIEHUEM €€ TIOCTYJIATOB CTajla KPUITOBATIOTA
OUTKOWH, KOTOpast BOIIOTHJIA B ceOe TEXHOMOTMUYECKUI CKauOK B CPEJICTBAX IPOM3BOACTBA, CIIOCO0-
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HBII1 BBIBECTU OOIIECTBO HA HOBBIN BUTOK COIMATBHO-9KOHOMHUYECKOTO PA3BUTHSI — B AMOXY «KPHUII-
TOCOIMAJIN3Ma» .

Brok4elH-TeXHOMOT MU MO3BOJISIIOT B KOPHE U3MEHUTh CUCTEMY M MOJEJH YIIpaBJIeHHsl oo11ie-
CTBOM U IPOU3BOJICTBOM 3a CUET KECTKOTO PACHpe/ICCHUs MEK/y YEJI0OBEKOM M MalllMHON (PyHK-
UM NPUHATHUS pelieHus U (yHKIMKA ux ucnoiHeHus. Iloseiserca HoBas ¢opma KOHTpOJs 3a
UCTIOJIHEHUEM — 3TO TEXHHUYECKOe pellleHue ISl TIOHSATHUsSI «JI0Bepue». [IpyrumMu ClIoBaMH, TEXHO-
JIOTUsl YCTPaHSIET BO3JEUCTBHUE YEIOBEUECKOTO (akTopa U3 MEXaHU3Ma MCIIOJHEHHS JOTOBOPOB Ha
MoO0M HepapxudeckoM ypoBre. OHa (hyHIaMeHTaTIbHO MeHSET (POPMBI yIIpaBJIeHH S TIPOU3BOJCTBOM
1 oO1iecTBOM. Besb eciii ucnosHeHue perieHust aBTOMaTU3UPOBAHO Yepe3 CMapT-KOHTPAKTHI, TO HET
HEOOXOIMMOCTH COJEPKaTh KOHTPOJHMpPYIOIIre CTPYKTYpbl. CeOGecTOMMOCTh yIpaBieHus POU3BO/I-
CTBOM U OOIIIECTBOM, TAKUM 00pa30M, CHIKAETCSI B Pa3bl.

J1. KocTeHb cunTaer, 4To TEXHOJIOTHH pacipeie/IeHHOTO peecTpa HAMHOTO TITyOXke U IHpe, YeM
KPUITOBAIIOTA, — 3TO «IIPUBATU3ALIMS UCTIOJIHUTEIbHOM BJIACTH TOCYAAPCTBA IIyTEM €€ aBTOMaTHh3a-
IIUM U TIPOTOKOJT M3MEHEHHsI CTPYKTYPBI OOIIECTBA MyTeM TEXHUYECKOTO MTPOrpeccar.

B. BaBunoB u3 Bitfury Ha3pIBaeT OI0KYElH B YMCIIE TPEX TEXHOJOTUI, MEHSIOIIUX MUP.

[32]

Intel Google Bitfury

1975 Microsoft 1993}[ Amazon 201;} Coinbase >

Puc. 1. Texnonoruu, MeHgoLie Mup'
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1.2. KpunToBajThl — «1epBo€e NMPHUIIEeCTBHE» OJIOKYeiiHa

Muvt ocueem 6 XXI 6exe, HO HaO Hamu 6ce euje 20CNOOCMBYem
opeanuzauuonHas cmpykmypa ynpaenenuss XVI eexa. bumkoun — 00un
U3 AYUUUX NPUMepos moz20, Kax OeueHmpatu308aHHas, PAGHONPAGHAS
OP2aHUBAUUS. MONCEM PEUUMb NPOOAEMbl, HENOCUNbHbIE OASl YCIAPESUIUX
cmpykmyp. Tak dice kax u unmepHem, OUMKOUH HUKOMY He NPUHAONEHCUMN
U He YNnpasnsiemcss HU OOHOU CMPYKMypou, NO3IMoMy Npeocmasnsiem
HeBEPOSINHBIE BOZMONCHOCU 051 bobUiell 3DPEKMUBHOCTNU U NPOPAUHOCTIU
6 (PUHAHCOBLIX ONEPALUSIX.

Zlu Yapo Xok, ocnosamenw u ovtswuii CEO xomnanuu Visa

Hmemw ux npu cebe — 6 3mom Hem HUue20 He3AKOHHO20; RPOCHO HUKIMO
HUK020a He 0endn ¢ OeHb2AMU HUUE20 Ne2ANbHO2O.
Vunvam Tuocon. I'pagh Hoav!

IocnenHue mpuMepHO TpY roja Aaad MUPY HOBBIM MOMYJISPHBIA MEM — KpUNTOBAIIOTHL. C
9THM MOHSTHEM B TOM WJIM MHOM CTETIeHU yXe 3HaKOMbl MHOTME Jogu. Bmecrte ¢ pocToM 1 pa3Bu-
THEM OMTKOMHA Y MHBIX KPUNTOBAIIOT BCE OOMBIIYIO MOMYISIPHOCTh OOpeTaeT 1 OJIOKYEHH — TeXHO-
JIOTHs1, HA OCHOBE KOTOpPOM OHM (byHKLIMOHMPYIOT. Ho npex e yeM oLleHMBaTh NOCIEACTBUS Pa3BU-
TSI KPUNITOBAIOT U OJIOKYEHa, ClielyeT MOHATh, YTO ke OHM COOOH MpeacTaBisioT. Beap neHbru
OTJIMYAIOTCSI 0COOOM KOHCTPYKTUBHOM CJIOKHOCTBIO, M MX MO3HAHME U OCTEHCHUBHOE OIpeJesieHHe
BBIXOSIT 32 PAMKH OJIHOTO HarpaBjieHust Hayku 33,

Kak Bce HAUNMHAJIOCH

OCHOBBI KPUTITOBATIOTHI OBUTH 3aJ105keHBI B 1992 rony kubeprnankamu — HehopMaIbHOH IpyTI-
TOH JTI0fIeH, 3aMHTEPECOBAHHBIX B COXPaHEHNUH aHOHUMHOCTH Ml MHTEPECYIOIIUXCS KPUTITOrpaduei.
006 obecrieueHU KOH(DUIESHITMATHFHOCTH COBEPIIAeMbIX B COBPEMEHHOM OOIIECTBE IJIaTeKHBIX OIle-
pauui MyTeM UX MHOIO3TAITHOTO MIM(POBAHUS OJHUM M3 NepBbIX 3asaBWI B 1993 rogy amepukas-
CKUH nporpaMMucT DpuK Xblo3. B 1994-Mm ameprkaHCKuil yueHblil 1 MH)eHep 13 kopriopauuu Intel
Tumotu M»aii B ctathe «Borpocsl u otBeThl 0 kKpunronanke» (The Cyphernomicon) onvcan ocHOB-
HbIe XapaKTEPUCTUKU TAKOW CHCTEMBI, B TOM YHCIie O€30MaCHOCTh HEOTCIICKMBAEMBIX TPAH3AKIIUI
yepe3 UxX M1(ppPOBaHUE, a TAKKE TPAH3AKIIUH, TPOBOAUMBIE O€3 TOCPeJHUKOB. 115 peanu3aiim STux
uziert Hago ObLIO CO37aTh HOBBIM MEXaHW3M PACUETOB, He 3aTparuBaoIIuil OAHKOBCKHIA CEKTOP.

Beii [laii, onucaBiimii KOHIEMIMIO KPUTITOBAIOTHL b-money B 1998 roay, mpeyioxui, 1o CyTH,
peasbHbINA CII0CO0 UCTIOTHEHMSI YCIIOBUI JOrOBOpa MEX 1y aHOHUMHBIMU YJacTHUKaMu P4,

ey Yaymy, m3o0peratesnio «ciaernoi noanuch», ApteM [eHKWH ynenws Lenyio IjaBy B
coert kaure 2003 rona «[Tnanera Web-zeHer», Bcex KeJalomux Mbl agpecyem K Hei?!.

W numis ropazno nozxke, B 2008 rogy, 3aragouHblii 1 aHoHMMHBINA Catomn HakamoTo BeiBen B
MyOIMYHOE MPOCTPAHCTBO HU(POBYIO BAMOTy OMTKOMH. KoHEeuHo, He city4yaifHO, 4TO 9TO IPOU30IILIO
B pasrap MHpOBOro (PMHAHCOBOTO KPU3HUCa, KOT/a JOBEpHe K CYIIECTBYIONIEH ITI00aIbHOM (PUHAHCO-
BOW apXUTEKTYype OKa3aJI0Ch OYE€Hb HIU3KUM.

! «I'pacp Homp» (Count Zero) — Hay4HO-NOMYJISAPHBIA POMaH, HalMCaHHbIN YwmibsamoMm ['mocoHom B 1986 romy m crasmmii
KJIACCHIKOW HaNpaBJIeHUs «<KHOepIaHK». — ITpum. peo.
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Ckoubko ux? Kyna nx rousar?

H. l'enman n X. Xanabypaa npearnonaraior!*°!, yTo KOHKypeHIIMsI Ha PhIHKE JIEKTPOHHBIX BATIOT
He MpUBEAET K CUTYyallU «o0eauTes b 3a0upaeTr Bce» (To ecTh He OydeT Tak, 4yTo ofgHa 1udgpoBasi
BaJTIOTA BBITECHUT BCE OCTAJIbHBIE), HECMOTPS Ha CYIIECTBOBAHKME CHIIbHBIX CETEBBIX 3(PPeKTOB s
MEPBOHAYAJIBHO YCHEIIHOW JIEKTPOHHOM BAMOThl. OHU MOT'YT NIPOSIBUTHCS HA MEPBBIX MOpax, HO B
KOHEYHOM cueTe cladeloT, MOCKOJbKY POJib BAMIOTHL Kak (PMHAHCOBOTO aKTHBA (110 CPAaBHEHUIO C ee
POJIBIO KaK CpeicTBa 0OMeHa) CTAaHOBUTCS OoJiee BaXXHOM.

O nonynspuzanuu OJOKYeHA CBUJETENLCTBYET OTPOMHOE Pa3HOOOpa3ue KPUIITOBATIOT, aJlb-
TepHATUB OMTKOMHA, Ha3bIBAEMbIX aJIbTKOMHAMM (altcoins).

AKTHBI

BaneoTel

Mnpa aonn

17.06.2017

KpuntosanoTe 01042017

Kanutanuaayus
CBBILE
1 Mnpa aonn

17.06.2017

.“-,__.'

Puc. 2. PRIHOK KPUIITOBA/IIOT: XPOHHKA CTPEMUTE/ILHOTO pOCTA

MbI caaBaiv KHUATY B pefakiuio ¢ qaHHbiMU Ha 1 ampenst 2017 rogal®’l. OpHako peasbHOCTh
OKa3aJiach CTOJIb IMHAMHYHOM, YTO B IOCJIEIHUA MOMEHT MbI PEIIWIIM JOOABUTh TAaHHBIE 32 TIOCTIe/I-
HIOIO 1aTy — 17 UIOHSI, — HACTONIBKO Cepbhe3eH OKa3aJCsl POCT MOKa3aTeliei.

PoiHOK BechbMa uHamuueH. Tak, eme B HostOpe 2015 rona, o pacueram 1. A. Kouepruna3®!,
TOJIBKO 35 JEeLEHTPATU30BaHHBIX CXEM BUPTYAJIbHbIX BATIOT MMEIM KanuTaau3aluio oosnee 1 MIH
€BpO, ¥ BCEro IMIECTh U3 HUX — KanuTauu3aiuio Beiie 10 MiH eBpo. K unciny BUpTyaabHBIX BaJIIOT €
HauOOJbIIIEN PHIHOYHOM KaluTaau3alrel B TOT MOMEHT OTHOCHIIMCh OUTKOMH, Litecoin u Ripple.

[39]
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Honbps 2015 29.05.2016 01.04.2077 17.08.2017

KHlll‘1|HJ|r’1(iHlLl‘1H o
6 < Gonee 10 Nk espo 17 641
8153

35 ‘ Kanutannaauwa

Gonee 1 MnH eBpo

Kanutanuzaums,
MIH ONNapos

@ Cyroussii ofbem Toprog,
MINH Aonnapoe
Puc. 3. Beayuime MUpOBBIE KPHUITOBATIOTHIY

Mo cocrostuio Ha 29 mMas 2016 romgal*”! Tpoiika JmaepoB OblIa TAKOBA: OMTKOMH C KaIATaJIU-
sammert 8153 muH momutapos, Ethereum — 976,5 muH mosutapoB u Litecoin — 219 mutH goapos.
OrTcrona BUIHO, YTO B TeJIETOHE Y KPUNTOBATIOT €CTh SIBHBIN YeMITHOH (OMTKOWH ), OTHAKO 32 OCTAJIb-
HBbIE JIMJIEPCKUE MECTa UIET O)KECTOYSHHAsl CXBaTKa.

Psan uccnenoBareneil paHKyUpyOT KPUIITOBATIOTH MO APYTUM MpU3HAKaM. Tak, COOCHOBATeNb
Cyber.Fund JImurpuii CtaponyorieB 3assui Ha CryptoForum Russia 2016 B HostOpe 2016 ropa, 4to
Ha JaHHBI MOMeHT cytiecTByeT 19 000 momHbIX HOM (Y3710B), OOJIBINIAS YACTh U3 KOTOPHIX pabOTaIoOT B
cetu butkorHa. Kpome Toro, pazButue 6J10KYEHH-CUCTEM BO MHOTOM OIPE/IelisieT KOMMIeCTBO TPaH-
3akiui B cyTku. [To manueiM Cyber.Fund, mo aTtomy nokasareno Ha iepBoM MecTe HaxoauTcs Ripple,
outkonH — Ha BTopoM, Ethereum — Ha Tperbem. Bce ocraibHble KPUNTOBATIOTH 3aHMMAIOT OKOJIO
3 % B 00I1IeM KOJIMYECTBE TPAaH3aKIINH.

JII0OOIBITHBI B 9TOM CBSI3H JAHHBIE O KOJMUYECTBE PETUCTPAIi HANMEHOBAHUH KPUTITOBAJIOT
B niepuon, 2009-2016 romos: 2009 — 1 perucrpanus, 2010 — 0, 2011 - 4, 2012 - 6, 2013 - 120,
2014 - 402, 2015 - 64, 2016 — 131411,

ITo muenuo E. . [[lonMkoBOM, TIpH OIEHKE TOIMYISPHOCTH KPHUITTOBATIOT CTOMT YYUTHIBAThH
LeNblid psAf pakTopoB, B TOM 4Kc/ie (DMHAHCOBYIO T'PAMOTHOCTh HAceJIeHUs] M Pa3BUTOCTh MHGpa-
CTPYKTYPHI B K&KIOH OT/IEIbHON cTpaHe!*?),
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OnpenesieHne KPUNTOBAJIIOT

o nanHbIM baHka Me:xayHApOAHBIX pacyeToOB, (P POBbIE BATIOTH (KPUNTOBATIOTH), Kak Mpa-
BWJIO, UIMEIOT TP KJTIOUEBBIX acrekTa. OHM 001aJaloT HEKOTOPHIMHU JIEHEKHBIMU XapaKTEPUCTUKAMH,
TaKMMH KakK MCIIOJb30BaHUE B KayecTBe cpejcTBa Iuiarexa. OHU He SABJISIOTCS 30HOM OTBETCTBEH-
HOCTH KaKOTO-JTMOO KOHKPETHOTO YUpEkKICHHS U He MOAKPEIUIeHbl KaKOH-TMO0 IIEHTPaIbHOM BJa-
cThi0. VX IIEHHOCTh 3aKJII0YaeTcsl B X NPUHATUM B Ka4ecTBE CpeJcTBa Iularexa. KpunToBamoTsl,
KaK MpaBUJIO, IEpeJaloTCs Yepe3 HelleHTPAJIM30BaHHbIE Paclpe/ie/IieHHbIe PEeCTPbl, KOTOPBIE AENAI0T
BO3MOXHBIM Oe3omnacHblil P2P-00MeH B oTcyTCcTBHE HOBepust Mexk1y ctopoHaMud. OHM B OCHOBHOM
Pa3padaTHIBAIOTCS U SKCILTYaTUPYIOTCSI HEOAHKOBCKUMHM YUPEKICHUAMHU (431,

EBporneiickuil LeHTpasibHbliA OaHK ONpeesnI BUPTYaJIbHYIO BAIIOTY KaK «3JIEKTPOHHOE Ipe/l-
CTaBJICHUE LIEHHOCTH, HE UCIIOJIb3YEMOE LIEHTPaJIbHBIM OaHKOM, KPEAUTHBIM yUpPexKJEHUEM WU SMU-
TEHTOM 3JIEKTPOHHBIX JICHET, KOTOpOe MPH OMpeJeIeHHBIX 0OCTOSTENCTBAX MOKET OBITh UCIIONB30-
BaHO KaK aJIbTepHATUBA JIeHbram» 44,

Bupryanbhas Bamora, cornacHo PATD, npencrasiser codoii CpeacTBO BHIPAKEHUs CTOMMO-
CTH, KOTOPBIM MOHO TOProBath B LIWpOBOM (popMe U KOTOpoe (PYHKLIMOHUPYET B KayecTse 1) cpea-
CTBa OOMeHa; U/W 2) pacueTHO! AeHEeKHOM eIMHUIIbI; /WK 3) CpelICTBa XpaHEeHUsI CTOUMOCTH, HO
He 00J1aJaeT CTaTyCOM 3aKOHHOTO IUIATeKHOTO CPEeICTBA (TO €CTh He SIBISETCS O(PUIMAIIBHO JAEHCTBRY-
IOLIMM Y 3aKOHHBIM CPEJICTBOM IIaTeXa MpU pacyeTax ¢ KpeAUTOpaMH) HU B OJHOW IOPUCAUKLIUM.
BupryanbHas BamoTa He SMUTHPYETCS U HEe 00€CNeYnBACTCSl HA OIHOM I0PUCAMKIIMEH U BHIIIOIHSET
BbIIIIEYKa3aHHblE (PYHKIMM TOJBKO 0 COIVIAILIEHUIO B paMKax COOOIIECTBA MOJb30BaTesIed BUPTY-
AJILHOW BaTIOTHI*!,

B 2016 rongy MesxayHaponHslil BamoTHbI (oHA*®! manm cBoe orpezeneHre BUPTYaIbHON
BAJIIOTHIL: 9TO LM(POBOE BBIPAKEHUE CTOMMOCTH, BHITYIIIEHHOE YACTHBIMU pa3pa0OTYMKaMH U BbIpa-
’KEHHOE B MX COOCTBEHHOM pacyeTHoH enuHuue. Cxema BUPTYaJIbHOM BAIIOTH B TAKOM TPaKTOBKE
BKJIIOYAET /IBA OCHOBHBIX 3J7IeMeHTa: 1) 1udpoBoe BhIpaKEHHE CTOMMOCTH, KOTOpask MOXET OBITh
riepejjaHa Jpyrov CTOpoHe; U 2) OCHOBHBIE IJ1aTE€XKHBIE U PACUETHBIE MEXaHU3MBI, BKJIIOYAs] CUCTEMBI
pacnpeesIeHHOro peecTpa.

Kax MBI BUIMM, CyllieCTBYeT HEKOTOpasi MOHATUIHASA IyTaHUIA B TOM, YTO CJIEAyeT Ha3bIBATh
BUPTYAJIbHBIMU IEHBIAMH, a YTO LU(POBBIMU U KaKOE U3 MOHATUIA ONpe/iessieT KPUITOBATIOTHI.

Harpumep, ectb 3KCIIepTHOE MHEHHE, UTO 110 CBOEH CYyTH KPUIITOBAIIOTA — 3TO JIELIEHTPAIU30-
BaHHAas IUIATEXHAs CeTh PABHOIPABHBIX I0JIb30BaTeNIeN, 00CTYKUBAIOILASACSA CAMUMU ke 110JIb30Ba-
TeJasMU 6e3 LIEHTPAIbHBIX OPTaHOB YIPABJIECHUS WM Pa3IMUHbIX TOCPEAHUKOB 47,

B ta6n. 1 npencraBieHsl OCHOBHbIE KPUTEPHHU KJIACCH(PHUKAIIMY BUPTYATIbHBIX BAJTIOT.
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Tabmuua 1. Knaccudukaums BUPTYaNbHBIX BAIIOT

uBHTpanHSOBaHHbIa ,ﬂEU.BHTpaJIHSOBaHHbIﬂ
KOHBEPTUPYEMEIR OCHOBHBIE YHACTHWKN: OCHOBHBIE YHACTHUKKN

1) aAMUHWUCTRETOR; 1) nposanepsl Yenyr no oomeHy,

Z2) NpOBaKAepsl yenyr no 00MEHY; 2) NONL30BATENM (OTCYTCTBYET

3) none3oeateny aAMUHNCTPATOP)

PEECTD IMVCCHY XDAHNTCS Peectp onepauui XpaHuTes

pacnpefengHHo. BoamoxeH obmeH

Y AaMUTEHTA. BO3MOMEH 00MmEH _
Ha (DUaTHYI BANIOTY

hwaTHyo BanoTy

HeKOHBEPTUPYEMBIE OCHOBHEIE YHACTHMKM: B HACTOAWME BPEMS TAKKX
CXEM BMPTYANBHBIX BANOT
HE CYWECTBYET

1) agMuHUCTpaTop;

Z) NpoBaleps! Yenyr no oGmeny.

ECTP IMUCCHM XPAHWTCA
y amutenTa. OTcyTeTeyeT
BO3MOMHOCTb 00MEHa Ha UaTHYI

Tak Kak B JelIEHTPAJIM30BaHHBIX CUCTEMaX BUPTYaJIbHbIX BAJIIOT UCIIOIb3YIOTCSI METO/Ibl KPUII-
Torpacgum, BOZHUKJIO Ha3BaHWE «KpUIITOBaIOTa». KpunroBamortsl, B TpakToBke MB®, — 310 251€K-
TPOHHBIE BAJIOTHI (JIEKTPOHHO TPEICTABIISAIONIME CTOMMOCTh), HE HOMUHHPOBAHHBIE B 3aKOHHBIX
CpeicTBax marexa (B omimuue, Harpumep, or PayPal wiy TpagMIIMOHHBIX 3JIEKTPOHHBIX JIEHET),
MHBIMU CJIOBAMHU, 3TO BUPTYaJIbHbIE BAJIIOThI, KOHBEPTUPYEMBbIE B IEHBIU, TOBAPBI U YCIYTU PEAIbHOTO
Mupa (B OTJIMYKE, HAPUMEDP, OT UTPOBBIX BAIOT), ACLIEHTPAIM30BaHHbIE (B OTVIMYKE, HAIIpUMEp, OT
Webmoney) u ucnosnb3yiye KpunTorpapuuecKue TeXHOIOTUN.

JlenieHTpaa30BaHHble BUPTYaJIbHbIE BaJIOTHI SIBISIIOTCS pacnpedeseHHbIMU (TO €CTh pac-
MPOCTPAHSIIOTCS C OTKPHITBIM MCXOJHBIM KOJIOM), OCHOBAaHHBIMM Ha MaTeMaTUYECKUX MPUHIIUIAX,
MUPUHTOBBIMU (MJTM OTHOPAHTOBBIMHU, TIOIPa3yMEBAIOIIMMI PAaBHONPABUE YUYACTHUKOB CETH) BUPTY-
AJIbHBIMU BAJTIOTAMM C OTKPBITHIM UCXOJHBIM KOJIOM, HE MMEIOIIMMHU aJIMUHUCTPATOpa U OpraHa IieH-
TPAJIM30BAHHOIO HAOTIONCHHUS MJIM HA/I30pa.

KpunroBamory paccMaTpuBaloT M Kak «BUJ IU(POBOM BAIIOTHI, SMUCCUSI U YU4E€T KOTOPOU
OCHOBAHbI HA ACUMMETPUYHOM MTM(PPOBAHUN U TPUMEHEHUH PA3IMUHBIX KPUNTOTpapUUECKUX METO-
JIOB 3aIlIUTHI, TAKKX Kak proof-of-work u proof-of-stake»*®!, u kak «<MHHOBAITMOHHYIO CETh IJIATEXKeEH
Y HOBBII BUJI ICHET, KOTOPBIH KCTob3yeT P2P-texHonoruio, (yHKIMOHUPYIONIY0 Oe3 IIEHTPaTbHOTO
KOHTPOJIMPYIOIIIETO OpraHa Win OaHKa», Tae «00padOTKa TPaH3aKIMK U SMUCCHUSI IIPOU3BOASTCS KOJI-
JIEKTUBHO, YCUJTASIMUA CETH» 41,

A mo muenuio [I. C. Baxpymesa u O. B. esne3oBa, «KpUNTOBATIOTH — 3T0 0co0asi pa3HO-
BUIHOCTb JIEKTPOHHBIX JA€Her, (DyHKIIMOHUPOBAHME KOTOPBIX OCHOBAHO HA JELEHTPATM30BAHHOM
MeXaHU3Me SMHUCCUU U OOpAIleHUH, W TPEICTABIISIONIMX COOOUM CIIOKHYI cHCcTeMy HMH(pOpMaIu-
OHHO-TEXHOJIOTMYECKUX MPOLIETYP, MOCTPOSHHBIX Ha KPUNTOrpapUuecKMX MeTo1ax 3alluThl, peria-
MEHTHUPYIOIIHUX UISHTU(DUKAIAIO BIa/IeNbileB U (prKcarmio (pakra ux cMeHbl» 01,

Bot oTimMunTenbHbIE MPU3HAKY BUPTYaJIbHBIX BAIIOT, IO MHEHUIO ODCP:

* OHU MMEIOT OTPAaHUYEHHBIN BHITYCK (M YACTO KOHKPETHBIE METO/Ibl YBEJIMUEHHS KOJIMYECTBA
0OpaIlaIoIEeHCsT BATIOTH);
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* OHH HUCTIOJIb3YIOT TaKHe U(POBBIE TEXHOJIOTUH 0OeCcTieueH s 0e30IaCHOCTH OTepaluii, KOTo-
pble, C OTHOI CTOPOHBI, PEIOCTABISIOT IMyOJIMYHOE TIOATBEPK ICHUE TTpaBa COOCTBEHHOCTH JJTsT KakK-
J0 MOHETBI, OTCJICKMBASI BCIO UCTOPUIO O BJIAJICHUH Yepe3 OJIOKYErH, YTOOBI YIOCTOBEPUTHCS, UTO
OfIHA eJHUIIA BUPTYAJIbHOW BAIOTHI HE ObllIa MHOTOKPATHO MPOJAaHA OJIHUM BJIAJIENBLIEM, A C JPYTron
CTOPOHBI, He 00513aTeJIbHO YCTaHABIMBAIOT MOJTHYIO JIMYHOCTh Tpeiaepa myommyano Pl

I'. C. [NaHoBa Ha3pIBAET KPUNTOBATIOTH AHAJIOTAMH TIOJHOIEHHBIX JeHeT, 00IaJalonMMy UX
CBOICTBaMH, TIOTOMY YTO OHU HE UMEIOT peajbHOM CTOMMOCTU U HE OTPa)aioT OOILIEro COCTOSIHUS
SKOHOMHKY KOHKPETHOU CTPaHbI, XOTh U SIBJISIOTCS MEKIyHAPOAHON BaMOTOM 2!,

B 10 xe Bpemss M. A. AbpamoBa npusogut>?! 3amedanue MB® B PykoBozacTBe 10 eHeKHO-
KpeauTHOH U ¢uHaHcoBoi cratuctike (MB®, 2000), B koTOpOM IO MpaBUIaM MOHETAPHOU CTaTH-
CTHKM K TUIaM (PMHAHCOBBIX aKTUBOB, BKJIIOYAEMbIX B COCTAB IIIMPOKOM IEHEKHOU MaCChl, OTHOCATCS
Haps/1y C OCHOBHBIMU M (PMIHAHCOBBIE AKTHBBI, SMUTHPYEMBbIE IPYTUMHU CEKTOPaMH (KpOMe JeTIO3UT-
HBIX KOPIOpAIHii), B TOM YHCJIE IEKTPOHHbIE ICHbIM, BBITYIIIEHHbIE AMHUIIAMHE, KOTOPbIE HE SBJIS-
I0TCS1 IEIO3UTHBIMY KOpIioparmsiMu >4,

BoT XapakTepucTHKI COBPEMEHHBIX KPHUIITOBATIOT B TpakToBKe Mapko CtpeHra:

* HeUH(JISIIIUOHHOCTD;

* JIeJIUMOCTb;

* [UTUTETLHOCTD;

* JIOCTYITHOCTb;

* MI00ATBHOCTh U, KaK MPaBUJIO, aHOHUMHOCTB;

* OTKPBITHIA UCXOIHBINA KOII;

* O/IHOPaHIOBOCTb;

* JIeIIeHTPATM30BaHHOCTB ),

Kak yrounser H. B. Makapuyk, HOBbIE €JUHUIIbI KPUIITOBATIOTH SMUTUPYIOTCA 32 CYET BHIUUC-
JIMTEJIBHOM MOIIHOCTH, MCHOJIb3yEMOM IOJIb30BATENSIMU, TOCPEICTBOM CJIOKHOIO ajaropurMma. To
€CTb SMUCCHS JIELIEHTPAIN30BaHA U HE MOXKET KOHTPOJIMPOBATHCS HU OJHUM rocynapctBoM. Benu-
YMHA BBIITYCKA€MOM JEHEKHOW MaCChl IIpeAIosaraeTcs (PMKCMpPOBAHHOM, IPUYEM CIIOKHOCTD €€ pac-
yera (TO €CTh camoro Ipolecca SMUCCHM) MOCTOSSHHO IOBbIIAeTcA. [JJoBepue K SMUTEHTY 3ame-
IIaeTCsl TIPOBEPEHHBIMUA MAaTEeMAaTUYECKUMH U KPHUITOrpaprueckuMy ajiroputMaMu. B cetu Her
HEHTPAIBHBIX OPraHOB, TAKMX KaK €AUHBIN SMUTEHT, UM OPraHOB Ha30pa, Bepr(HUKALIUK 1 JTI0O0TO
MHOTO KOHTpOJIsA. Bee yuacTHUKM ceTH paBHOIPABHBI, BCE AJITOPUTMBI PA0OTHI, UCXOIHbBIE KOIIBI ITPO-
rpaMM U MPOTOKOJIBI B3AMMOJEHCTBHS TIOTHOCTBIO OTKPBITH ¥ IOCTYITHBI [ISl U3yUEHHUsI BCEM XKeJla-
IOLLUM.

KpunroBamora ucrosnb3yeTcs 11t pacdeToB, HO He 00/1a/IaeT CTaTyCOM 3aKOHHOTO IJIaTEKHOTO
Cpe/ICTBa HU B OJTHOW IOPUCAUKITMN®!,

MHorue uccneaoBaresy CorvalanTCs, YT0 KPUITOBAIIOTA — 3TO (PAKTUUECKU «3JIEKTPOHHOE
CPEICTBO yueTa KaKMX-JIM0O aKTHBOB, IPaB TPeOOBaHMsI, UMYILECTBa» 7], KOTOpbIe HE OrpaHUYEHbI
B IPaXkJAHCKOM 000pOTe, MOTYT MepeaBaThCs B JIIOOYI0 TOUKY MUPA U PHOOPETEHNE KOTOPBIX OCY-
IIECTBIISIETCS ITyTeM JII0OOM T'pakIaHCKO-TIPAaBOBOM CIEJKH, B TOM 4ucie Kyrum-npogaxu 8, Kak
cripaBeayBo otmevaeT V. TUXOHOB, aHAM3UPys: OUTKOMH KakK OJHY M3 Pa3sHOBHIHOCTEW KpPHUIITO-
BaJIIOThI, «3TO TEXHOJIOTUS, IPOTOKOJI B3auMOAENCTBUs. OH HUKOMY HE NPUHAJJIEKUT, HO [0 HEMY
paboTaIoT Bce YUaCTHUKU ceTd Bitcoin»Bdl.

IMo muenmio M. I'. MexTueBa, camo 1o ceOe MOsIBJIICHWE KPUMTOBATIOTHl — 3TO TEPBBIA B
WCTOPUH CJIydaid, Korga nugpoBble BATIOTH COUETAIOT B cebe OCOOEHHOCTH IUIATEKHBIX CHCTEM M
BaJIIOT. DTO HOBLIECTBO BBI3BAHO BBEJEHUEM TEXHOJIOTMU PACIIPEESIEHHOIO peecTpa U KpUITorpa-
¢uyeckoro nporokosa. OHO MO3BOJSIET NEpeMeIaTh JEeHbI'M B KA4eCTBEe MH(POPMAIIMH B IJTaTeKHBIX
CHUCTEMax, KOTOpbIe padOTaIOT Ha IELIEHTPATM30BAaHHON OCHOBE, TO €CTh Oe3 HEOOXOIMMOCTH KaKOro-
MO0 y4acTusi TPEThe CTOPOHBI MM IIEHTPATbHBIX BIIACTEH.

29



A. C. TI'enkun, A. A. MuxeeB. «bnokueiin: Kak 310 pabotaet u 4to k€T HaC 3aBTpa»

Io ero sxe omnpeieneHnIo, «KPUMTOBATIOTH BHIPaKEHbI KAK KOMOMHAIIMK OMTOB, TOCTaHHBIX
B BUZIe COOOIIEHUS B CETH, KOTOpasi MPOBepsieT MOITMHHOCTh COOOIIEHHS Yepe3 pa3IryHble MeXa-
HU3MBI, Takue Kak "proof-of-work" (PoW) nmm "proof-of-stake" (PoS). BonplmHCTBO Takux BamoT
SIBJISIIOTCST OOILEJOCTYITHBIMU paCIpe/IeNIeHHBIMH PEeCcTpaMK, KOTOpPbIE HCIOb3YIOTCS COBMECTHO B
UHTepHEeT-ceTh. OTIMYaeT Kakaylo KpUNTOBAMOTY 1) mporece, ¢ MOMOIIBI0 KOTOPOTo MOJIb30BaTeln
MPU3HAIOT U3MEHEHUSI CBOUX CUETOB... (IPYTMMH CIOBaMU, KaKKe TPAH3aKIUU SIBJISIOTCS JEeCTBU-
TEJILHBIMUI) U 2) MEXaHU3M, COIJIACHO KOTOPOMY OCYIIIECTBIISICTCS TIPOIIeCC MPOBEPKU» 601,

KpunroBamoTsl — 3T0 HOBasi J€KTPOHHAS YacTHasi BAIOTa, CHaOKeHHasi COOCTBEHHOM I1j1a-
TEKHOM CHUCTEMOM, KOTOpasi He MMeET MPUBS3KU K (PUATHBIM JIEeHbI'aM M MOTOMY HO3BOJISIET JIMIIIb
COBEPIIUTh OOMEH JICHEKHBIX CPEJICTB Ha KPHUIITOBATIOTY T10 ONpeieieHHOMY Kypcy 6!,

ButkonH — nepBas 3aciyxuBaioIiasi J0BEpUe ACLEHTPAIM30BaHHAs CUCTEMA, KOTOpasi pelaeTr
crapyio rpooiemy B o0sacTi UH(OPMATHKH, «IIPOOJIeMy BU3aHTUHCKUX TeHEPAIoB» (CBSI3aHHYIO C
HEBO3MOXXHOCTBIO MOJHOCTBIO FAPaHTUPOBATh OOMEH COOOIIEHUAMM) TSl YIOPsIIOYMBaHKS oTlepa-
[IUH B JCIIEHTPAIM30BaHHOM ceTn!%?!,

OxoHuaTe/IbHbII IPAaBOBOM CTATYC KPUITOBAIIOT HE OINPEAEsIeH, BOT IIpeJlaracMble BapUaHThI
UX TPaKTOBKH (AJIEKO HE MOJIHBIN [IEPEYeHb, CM. TaKKe IVIaBbl 9TOM KHUTH, [IOCBSILIEHHbIE BOIIPOCaM
peryJiupoBaHusl): IOJroBast PacmcKa, pacueTHas eJMHUIA, OUPKEBOI aKTHB, CHIPLEBOI TOBAp, MHO-
CTpaHHasl BaJIIOTa, PUCKOBAHHbIN CIIEKYJISTUBHBIN (DMHAHCOBBIN MHCTPYMEHT, IEHEXKHBII Cypporar,
(unancoBas mupamuaalsl.

Tpeoyercs 60Jiee riIy0oKO€e cCpaBHEHHE

dyHIaMeHTaTbHOE CPaBHEHHE KPUIITOBAIOT M AJIEKTPOHHBIX JIEHET MTPOBE/ICHO B padote A. Y.
AinOexoBa 1 ero koser'® (taom. 2).
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Tabnmua 2. CpaBHUTE/IbHAS XapPaKTEPHUCTHKA KPHUIITOBATIOT
H 3JIEKTPOHHBIX JIeHer

KpuntoeantoTa AneKTpoHHbIE AEHBIK
Perynupyrowmin opras OreyTeTeyer LesTpantcHeli GaHk
MepcoHupukaums OTcyToTeyer WMHaverayansHas, cHert oTKPbIBARTCH
Ha (DHU3NYECKOE MW DOWANYECKDS
Mo
MNpo3pa4HocTs Bce onepauuu ¢ MOMEHTE reHepauyy  VCTopus onepaunin CoxpaHaeTcs
onepaumi BaNaTLl AOCTYMHBI ANS NPOCMATPA Ha NMLUEBOM CHETE
0E3 PACKPLITUA JaHHbIX 0 BNagensue
Jnmnccua O0Lem reHepupyeTca aBTOMATHECKY,  FMUTUPYIOTCA HE 3NEKTPOHHLIE

HE 3MUTUPYETCH LEHTRANbHEIMM
faHKamu, BeINyCKaeTca

HE B COOTBETCTBMM C 3MUTUPOBAHHON
JEHERHON CTOMMOCTLH), BO3MOKHO
Apobnexve 1 eguHuLbl Ha Gonee
MENKME YACTH

JEHBMW, 8 BANKITA KAXA0MD
OTAENLHOM rocyAapcTea ero
LenTpansHbiv GaHKOM

CoBepLieH1e onepaumi

s nonyy“eHus HANWHHbIX CPEACTE
HEDBXOAMM NEPEED] B TPAANLHOHHYH
BANOTY

Hanpamyio (Hanpumep,
B OHNAWH-MaraswHax u 1.1.)

31



A. C. Tenkun, A. A. MuxeeB. «biokueiin: Kak 310 padoTaer u 9to jKJIeT HaC 3aBTpa»

Oronuanue mada. 2

BO3MOMHOCTE
BMELLaTeNLCTEa
rocygapcTea

KpuntoeanwoTa

OrcyTcTeyer

INEKTPOHHBIE AEHBIH

ECTb

BanwTHbIN KypC

JaBMCAT OT CNPOCA W NPELNOMKEHRNH
MoNL30BATENEN

JABWCMT OT IKOHOMUUBCKIK,
MONMTUHECKWX U Apyrux hakTopos

Wcnons3sosanue BO3MOAHO TONLKO ANs AL, Bce nuua, y KOTopsX MMEKTCS

BANKOTEI BLINONHKMBLLMX BCE YCNORKA, [IEHEMHEIE CPEACTRA HA MATEPHANEHOM
MPW HANMYUK CNELKANBHOMO HOCKTENE, MOFYT NEPEBECTH
BUPTYANbHOIO ajpeca (Hanpumep, WX HA CBOW ANEKTPOHHBINA CHET
bitcoin-appeca)

lNepepaya sanoThl BO3MOMHE TONLKO BHYTPW CUCTEMbI BoamoxHa nobsiv nuuam

W TObKO €8 NONb30BATENAM HANPAMYIO

C MHAMBMAYANEHLIM IMLEELIM CHYETOM
B Mobom Gaxke

Bepxxwia nopor
AMUCCHIK

Orpannyed Kax o BanKoTon 0TAENEHD

IMUTHRYIOTCH HE ANEKTPOHHLIE
[EHbrd, @ BantTa Kaxaoro
OTAENEHOMD rOCYAARCTEA, OrPaHNYEeHNA
YCTAHABNMBAET Ero LUBHTPaNbHbIH GaHK

Toprosng Ha Gupxe

EcTh

TopryeTcs BankTa oTAENLHOTO
rOCYAAPCTEA, @ HE 3NEKTPOHHbIE
LEHBIY

CrteneHb pucka 04eHb BLICOKAR CpepHas
HENDABOMEDHbIX

onepavmi

Cpencteo coepexedna  He nonynapHa MNonynapHa

WHBeCTUMK

McnonkayeTcs ([@KTWBHO HadupaeT
MONYASAPHOCTB)

AHBECTHUWOHHAS AKTUEBHOCTh
CHUXEHA BEMOY HeONAronpuaTHON
SKOHOMMHECKON KOHBIOHKTYPLI W KYpea
BaNoT

J. A. Koueprun taksxe BbiiesseT!%! psiq XxapakTepHBIX OCOOSGHHOCTEN BUPTYAJIbHBIX BAIOT B
CPaBHEHUH C EKTPOHHBIMY JeHbramu (Taom. 3).

[66]
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Tabmua 3. OCHOBHBIE Pa3/IMYHsI MEIKAY 3T€KTPOHHBIMH
JeHbraMH H BHPTYaJIbHbIMH BAaJOTAMH ~

XapakTeprcTukm

JleHexHuli dhopmar

Gopma cToMMOCTH

JNeKTPOHHBIE AEHBIK

LUnchposoir

BupTyantHble BaNOTLI

Lwhposon

CueTHan eaMHALA

TPAQMUMOHHBIE BANKTHI,
MCNONb3YEMBIE B KAYECTBE CPEACTRA
nnarexa (USD, EURD v ap.),

CO CTATYCOM 33KOHHOTO CRBACTRA
MNATEXA B TAKMX CUCTEMAX, Kak PayPal

Banora, co3naHHas B 4acTHOM
nopsagke ([GuTkowmk, Litecoinn 1.4.),
fe3 cTaTyca 3aKOHHOro CpeacTsa
nnaTema

MPUMHUMAEMOCTE

Ha npeanpuATHAX, OTNHYHLIX
OT 3MWUTEHTA

OBbLIYHO B PAMKAX OrPaHUYEHHOr0
BMPTYaNLHOrO COOBLLECTRA

3aKOHHBIA CTATYE

PerynupyroTtcs LB

He perynupyioTea LB

IMKUTEHTHI

3aKOHOAATENEHO NMLEHINPYEMBIE
WHCTH TYTel — AMWTEHTE! ANEKT |JGH~b!:>{
LEHe!

HepMHAHCOBbIE YACTHEIE KOMMNEHMK

[pean0xeHnE qeHer

DUKCHPOBAHD

He (MKCHPOBAHD (JABMCHT 0T PELLIEHWA
AMUTEHTA)

BO3IMOMHOCTE
BO3MELLEHWA NEHEM HbIX
CPeACcTB

Haazop 1 KOHTPONL

34 AMUCCHEN

[apaHTUPOBaHOo (N0 HOMKHANY)

He rapaHTypoBaHo

[WMbl pUCKOB

IMperMyLLECTBEHHD ONepaLNaHHLI

PMCK

NerancHoli PUCK, KPEAWTHLIM DMK,
PUCK NUKBWOHOCTM W ONEpaunoHHbIN
PUCK

[To muenmo [I. Kouepruna, BUpTyasibHbIE BATIOTHI MTOXOKHM Ha HAIIMOHAJIBHBIE TIO PSITY IPH-
3HAKOB.

* B ocHOBe MoKyMaTeIbHON CIOCOOHOCTH BUPTYAJIbHOM BATIOTHI TAKKE JIEKUT JOBEPUTEIIbHAS
CTOMMOCTb.

* B BUpTYyasIbHOI BaJIOTE TPOSIBIISIETCS] IPUPO/IA COBPEMEHHBIX JIEHEr, OCHOBAaHHAs Ha MTpU3Ha-
BAEMOM BCEMH yYACTHUKAMH PACYETOB MEXaHU3Me y4eTa OOOIOIHBIX PACUETHBIX 0053aTeNIbCTB, BO3-
HUKAIOIIMX B pe3y/IbTaTe XO3sICTBEHHOM NesTeTbHOCTH.

Ho cymmiecTByIoT 1 0COOEHHOCTH BUPTYaJIbHBIX BAJIOT.

* BupryanbHas BamoTa BbllyckaeTcs B 1ugpoBoil hopme (B opme KpunTorpapuueckux
3aruceii), B TO BpeMs Kak HallMOHAJIbHAS BalOTa — B (pusrueckoi (B popMe 3HAKOB CTOMMOCTH).
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* BupryasbHasi BaTioTa BbIITyCKaeTCs UICKIIOUMTETbHO YACTHBIMU SMUTEHTAMH, B TO BPEeMsI Kak
HallMOHAJIbHAS BAJTIOTA — TOJIBKO TOCYIApPCTBEHHBIMU JICHEKHO-K PEAUTHBIMU PETYJIITOPAMHU HA MOHO-
TOJIbHOM OCHOBE.

* BupryasibHasi BATIOTAa HE BBIITYCKAETCSl U HE TAPAHTUPYETCs KaKOK-1100 opucaukiyein. Ona
BBITIOJTHSIET OCHOBHBIE JIEHEKHbIE (DYHKIIMU MCKITIOUMTENBHO 0 COIJIAIIEHUIO CTOPOH TOJIBKO B PaM-
Kax CeTeBOro COOOIIECTBA MOIb30BaTeNel BUPTYAIbHON BAIIOTHI.

B GonpIHCTBE CilyyaeB COBpEMEHHbIE BUPTYaIbHbIE BATIOThl — aKTUB, CTOUMOCTb KOTOPOT'O
orpeziensieTcst CpocoM U mpeioxkeHreM. OQHAKO, B OTJIMYUE OT TOBApOB, OHU MMEIOT HYJIEBYIO
BHYTPEHHIOIO CTOMMOCTb. B pe3yibTaTe X CTOMMOCTh OCHOBBIBAETCSI TOJIBKO Ha BEpe B TO, UTO OHU
BIOCJIEICTBIU MOTYT OBITh OOMEHSIHBI Ha PyTHe TOBAPhI WK YCIYTH JIMOO Ha OMpeeSIeHHOe KO-
YeCTBO HAIIMOHATBbHOM BamoThl. CO3/1aHME HOBBIX €JMHUI] BUPTYAIbHOW BATIOTH (TO €CTh YIIpaBJie-
HHUE OOLMM 00bEMOM €€ MPEJIOKEHHUsI) OOBIYHO OIpEeAeIsieTCs] KOMITBIOTEPHBIM MTpoToKoIoM. Hu
OfIHAa OpraHM3aIys He MOXET YIPABJIATH MPEAJIOKEHUEM BUPTYaTbHOM BATIOTH BO BpEMEHH, HAIPO-
THB, TOT MPOLECC YaCTO ONPEIeNIeTCs 3aT0KEHHBIM B CXeMe BUPTYAJIbHON BATIOTHI 2JITOPUTMOM.

OcoOeHHOCTh CXeM BUPTYIHBIX BAJIIOT — CIIOCO0 Mepeaayur JIeKTPOHHON CTOMMOCTH OT Tia-
TeJIbIIMKA K MojTyJaTesnio. Jlo HelaBHero BpeMeHH Ipy MPSIMOM TOBAPHOM OOMEHE MKy CTOPOHAMMU
0e3 yJacTus MOCPEAHUKOB B pacueTax MOIJIU UCTIONb30BaThCSI TOJIKO HATTMUYHbIE JeHbrn>. KimoueBoe
HOBIIIECTBO CXEM BUPTYaJIbHON BAIIOTHI — UCIIOJIb30BAHUE PACTIpeeIeHHbIX PErMCTPOB WIIH JIeIIeH-
TPAIM30BAHHOM CHCTEMBI yueTa JaHHBIX 10 TPAH3aKIMsIM, KOTopasi oOecrieunBaeT MpoBeJCHUE yiia-
JIEHHOTO MPSIMOTO OOMEHa JIEKTPOHHON CTOMMOCTBIO TIPY OTCYTCTBUU JIOBEPHSI MEK/Ly CTOPOHAMHU U
6e3 ydacTusi nocpeTHUKOB. [1o cyTH, cXeMbl BUPTYaJIbHOM BATIOTHI BOCIIPOU3BOASAT MPOIIECC MPSIMOTO
HETOCPEICTBEHHOTO 0OMEHa CTOMMOCTHIO, KaK B ClTy4yae C HAIMYHBIMH JEHbraMH, HO Ha YAaJIeHHOM
OCHOBE — Uepe3 MHTEpPHET.

B TpamuimoHHbIX cucTeMax 3MeKTPOHHBIX JEHET CYIIeCTBYET HECKOJIBKO MPOBAHIEPOB YCIYT,
ydyacTrie KOTOPBIX SIBJISETCS HEOOXOIUMBIM YCJIOBHEM JIJIS1 BHITIOJTHEHUSI OTIEPAIIiA: SMUTEHTHI SJIEeK-
TPOHHBIX JIEHET, CETeBbIE ONEPATOpPbl, MOCTABIIMKY CIEIMATN3MPOBAHHOTO O0OOPYJOBAHUS U TPO-
rpaMMHOTO 0OecTieueHus1, SKBaephl AMEKTPOHHBIX JEHeT U KJIMPUHTOBbIe opranu3aiyu. Hamporus,
OOJBIIIMHCTBO CXEM BUPTYIBHBIX BATIOT HE YIPABJISAIOTCS KAKMM-JIMOO ONpPeIeNIeHHBIM JIUIIOM WA
yupexJaeHreM. DTO OTIMYAET UX OT TPAAUIIMOHHBIX CHCTEM JIEKTPOHHBIX JIEHEeT, UIMEIOIIUX OIHOTO
i Oojiee SMUTEHTOB CTOMMOCTH, KOTOpbIe HeCyT Ha cebe 00s3aTesIbcTBa 10 BO3MEIIEHHUIO SJIeK-
TPOHHBIX JieHer. Kpome Toro, elieHTpaIn30BaHHbIN XapaKTep OTAEIbHBIX CXeM BUPTYaJIbHBIX BAJIOT
MIpeAIonaraeT OTCYTCTBUE KaKUX-TMO0 MACHTU(PUIIMPYEMBIX OIIEpaToOpPOB, B POJIM KOTOPBIX B CITydae
MIEKTPOHHBIX JIeHEeT OOBIYHO BBICTYMAIOT (PMHAHCOBBIC MHCTUTYTHI WM JIPYTHe KJIMPUHTOBBIE yupe-
KICHHUS.

H. B. Makapuyk, BBICKa3bIBasiCh 110 3TOMY BOIIPOCY, JOIOIHAET: SMUCCUSA KPUIITOBAJIIOT OCY-
IIECTBIISIETCS] CAMMMU TIOJIb30BATENISIMUA M HE OOYCJIOBJIEHA BHECEHHMEM JEHEKHBIX CPEJICTB ollepa-
TOpy cucteMsl. [la v cam ornepatop (hakTHUECKH OTCYTCTBYeT. ECThb JuIIb pa3HOTO pojia MOCPETHUKH:
Oupsku, OOMEHHBIE TTYHKTBI, TOPTOBbIE TUTOMIA KU 7!,

Kpome Toro, BUpTyaibHbIe BUTIOTHI, B OTJIMYKE OT TPAAUIMOHHBIX (DOPM JIEKTPOHHBIX JICHET,
MIPE/ICTABIISIOT IEKTPOHHYI0 CTOMMOCTh, HOMMHHUPOBAHHYIO B HOBOW BaJTIOTHOM €JUHUIIE, a HE B
HAlMOHAJIbHOM BaJIOTE — 3AKOHHOM CPEJICTBE TIIaTexa’.

2 CoBpeMeHHBIE (POPMBI MEKTPOHHBIX JEHET, KOTOpble N3HAYATIBLHO IPeTyCMaTPUBAI BOSMOKHOCTh 00OECIIeUnBAaTh IPOBE/ICHIE
TIPSIMBIX QHOHUMHBIX IIIaTeXkKel, CeToAHs UX He 00eCeunBaloT. DMUCCHUS TEKTPOHHBIX JEHET U UX IePEeBOJ OCYIIECTBISIOTCS Tpe-
HMYIIECTBEHHO B 3aKPBITO IUPKY/IMPYIOLIAX CUCTEMAX, YTO TpeOyeT CYIeCTBOBAHUS IIEHTPAIM30BaHHOW MH(PACTPYKTYPHI, oOecrre-
YMBAIOIIEH KJIMPHUHT ¥ OKOHYATENIbHBIN pacdyeT MO IUIaTeXXHBIM 00sI3aTe/IbCTBAM.

3 TpanuuuoHHBIE 3MEKTPOHHbIE IeHbr B TpakToBKe J1. A. Kouepruna snsorcs nugposoii hopmoii huaylrapHOil HaMOHAIBHON
BaJIIOTHI, CTIONB3yEMOH IS SEKTPOHHOTO MePeBO/a IEHEKHOW CTOUMOCTH.
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BoinosiHeHHne JeHe:KHbIX (DYHKIHI KPUIITOBAJIOTAMI

ITo muenmio B. E. [ToHaMOpeHKO, ¢ SKOHOMUYECKOI TOUKH 3pEHM s, BUPTYyaJIbHblE BAJIIOTHI HA
JaHHbIA MOMEHT B TIOJIHOM Mepe He BBINONHSIOT TP OCHOBHBIE (DYHKLIMH JIEHET: CPEeJCTBO OOMEHa,
CPEeICTBO COXPAHEHUsl CTOMMOCTU M CUETHasl eIMHULA. Y CXEeM BHUPTYaJbHbIX BAJIOT €CTh pa3HbIe
YPOBHM OOpPaTMMOCTH I10 OTHOIIEHUIO K PEabHbIM TOBapaM, yCJIyram, BaJloTaM pa3HbIX CTPaH WM
Apyroi BUpTyaibHOI Bamote. HekoHBepTUpYyeMble BUPTYyaJIbHbIE BATIOTHI (UM 3aKPbIThIE CUCTEMBI)
PabOTaIOT UCKITIOUUTENIBHO B MIPE/iesiaX OIHOM BUPTYaJIbHOM cpelibl. B TakuX cuctemMax 3HauYMTENIbHO
OrpaHu4eH 0OMeH BUPTYaJIbHOM BATIOTH C (DUATHON BATIOTON (MJIH C JIPYTOil BUPTYATbHOM BAJTIOTOM )
WY €e UCIOJIb30BaHKe B IUIaTeXax 3a TOBAphl M YCIIyTH 3a IIpejieslaMy BUPTYyalbHOM cpensl. Harpo-
THUB, KOHBEPTUPYEMbIE BUPTYaJIbHbIE BAJIOTHI (MJIM OTKPBITHIE CUCTEMBI) JIOMYCKAIOT OOMeEH ¢ huart-
HOU BaJIOTOM (MM IPYrov BUPTYaJIbHOM BAJIOTOM) IUIs IUIATEXXEU 3a TOBAphl U YCIIYTH B PEAJbHOM
CEKTOpE S9KOHOMMKH. YPOBEHb KOHTaKTa MEXy OTKPBITOM BUPTYaIbHOM BaTIOTON U PEaIbHbIM CEK-
TOPOM SKOHOMHKH HAMHOTO OOJIBIIIE, YEM 3TO UMEET MECTO B 3aKPBITHIX cxemax (8!,

ITo muenuio JI. A. KouepruHa, «BbICOKasi BOJATWJIBHOCTh OOMEHHBIX KypCOB BHPTYaJIbHBIX
BAJIIOT HA HALIMOHAJIbHBIE BAJIIOTHI JI€/IA€T BUPTYaJIbHbIE BAJIIOTH MAJIONPUTOAHBIMU B KAU€CTBE Cpe[l-
CTBA COXpAaHEHMs] CTOMMOCTH [UIsi KPAaTKOBPEMEHHBIX LieJiell (B IUIaHe TEeKyILIero MmpuoOpeTeHHs
TOBapOB M YCIIYT), HO OHM SIBJISIOTCS Oojiee MOIXOASIIMMU Uil 1eel JA0JAroCpoYHOro coepexe-
HUsA. B pe3ynbraTe HU3KUI YPOBEHb IPUHUMAEMOCTH M BbICOKAsl BOJIATUIIBHOCTh BAJIIOTHOTO Kypca
(OTCYTCTBHE Yy BUPTYaJIbHBIX BAIIOT CTAOMJIBHOM MOKYNATEJIbHOW CIIOCOOHOCTH) JENAI0T BUPTYaJIb-
HblE€ BAJIIOTHl MAJIONPUTOJHBIMU JIIs1 UCTIONb30BaHUsI X KQUECTBE CYETHOM eIMHULIBL. TeM He MeHee
HeJIb3s1 UCKJTI0YaTh CUTYAIMIO, IIPU KOTOPOH B MpOIiecce pa3BUTHS MOSABATCS Oosiee CTAOUIIBbHBIE C
TOUKHM 3PEHHsI TIOKYNATEIbHON CIIOCOOHOCTH BUPTYaJIbHbIE BATIOTHI, KOTOPBIE OYIyT MPUHUMATHCS
LIMPOKOW I'PYMIION MOJIb30BaTeNen».

Nudpacrpykrypa KpUnTOBaJIOTHBIX CHCTEM

B uH(ppacTpyKkType KpUNTOBATIOTHBIX CUCTEM BBIICIISIOT:

* TYJIBI )11 MAHWHT2 — UHTEPHET-TUIOMIAIK Y, TIO3BOJISIONINE OObEIMHUTD YCHITUS HECKOJIBKUX
MalHEpOB M pachpeiesIoIe Harpaay Mek/1y HUMH 32 MOMy4YeHHble OJIOKM B COOTBETCTBHHU C UX
BKJIQJIOM;

* TOProBble OUPKU — UHTEPHET-TUIONIAKH, SIBJISIOMIUECS TOIb30BATEISIMU CAMOW CUCTEMBI U
MPEJOCTABJIAIONIIE BOZMOXKHOCTh OOMEHa OJIHOW KPUMITOBATIOTH HA JPYTYIO0 WM HA HAIIMOHAIbHbIC
JEHEKHbIE €UHUIIBL.

Ha 1 anpens 2017 roga B Mupe cyiecTBoBajio He MeHee 1514 mynoB pyist MaitHUHTa %!,

Criicok Bcex OMp:K KpUNTOBATIOT 1 OOMEHHUKOB OMTKOMH, Litecoin u ux ¢gpopkoB!’’! Ha Hauano
mioHst 2016 roma conepkai clieyonue JaHHble 00 UX MECTOHAXOXK ICHUU:

 CIIIA - 25;

* 'epmanus — §;

e Poccus — 6;

e Kuraii — 3;

* MECTO HEU3BECTHO — 3;

* [Tonbia, Benmukoopuranus, ®pannws, TaiiBans — 1o 2;

 Kazaxcran, bpuranckue Buprunckue octpoBa, Ykpauna, Kanana, lIseitiiapusi, bonrapus,
WNunus, Hosas 3enangusi, ABcrpanus, benbrus — no 1.

Ha 1 anpens 2017 rona B crivcke Obu1o 166 6upsk. [Toutu Bce oHUM Mpeiarai oOCayXuBaHe
HA aHIJIMIICKOM s3bIKe, 51 — Ha kuTaiickoM, 40 — Ha pycckoM, 13 — Ha UCITAaHCKOM, 7 — Ha SITOHCKOM.
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(711

Tabnuua 4. Beaymue KpUNTOBaIIOTHBIE OHPIKH MHPa
no cocrosHuwo Ha 1 anpens 2017 rona*®

N: HaumenoeaHue CyTouHbiA oObem Toproe (BTC) Kon-eo sanot  MogaepxneaemMbie A3bIKW
1 Poloniex™ 132 688 107 AHrn,
2 Bitfinex®® 36 301 21 AHrR,
3 BTC-e% 17 052 27 AHIR., KWT., PYC.
4 Bitstamp® 10 765 1 AHI,
5  (OKCoin® 10 239 2 AHT., KMT.
6 BTCChina® 9 391 3 AHTT., KT
* K momenty sbixona kuuri Gupska BTC-¢ Grima 3akpuita, a Tpu caita us nepe-

YHCNICHHBIX B 'I'L'll:l_'IHJlE‘ OBLIAH BHECEHB] B peecTp 3anpellCcHHBIX Ha TEPPHTOPHE P,

DTamHOCTD KU3HEHHOI'0 IMUKJIA KPUIITOBAJIOT

AHanM3 3BOJIOLMY KPUNTOBATIOT KAK MHHOBALIMOHHOIO (PMHAHCOBOTO MPOAYKTa MO3BOINT T.
VnbrHOM BBIIEIUTH OCHOBHBIE STAllbl X PAa3BUTHUS:

1. Bera-¢ha3a — oTCyTCTBHME CTOMMOCTH BAJIIOTHI, SMHUCCHS IOCTYITHA JTIOOOMY BJIa/IeJIbIly KOM-
NbIOTEPA, HU3KUI BAJIIOTHBIA KypC;

2. ®aza mepBUYHON aJanTaluy — YepeloBaHNe HEeOOJBIINX MOIbEMOB U CIaI0B BAJIOTHOTO
Kypca, (hopMHpOBaHUE MH(MPACTPYKTYPhI (KOIIEIbKH, TOPIOBbIE CUCTEMBI U T. [1.);

3. ®aza BeHUYpHOTrO KaruTajia — MHBECTUPOBAHUE B OUTKOMH-KOMITAHUH BTOPOTO MOKOJICHN S,
PE3KUI1 CKauOK BAJIOTHOTO Kypca BBEPX;

4. ®aza Wall Street — npu3HaHKe KPUNITOBAIIOTHI KAK aKTUBA (DUHAHCOBBIMU MHCTUTYTAMU;

5. daza npopsiBa — HAYAJIO IIMPOKOTO BHEAPEHUS.

Ha cerogHs KpunToBasioThl, 10 MHEHHIO aBTOpa MEPUOIU3alMK, HAXOAATCA Ha MEpexoae OT
YETBEPTOro 3Tana pPa3BUTUS K MATOMY: B JIOAJIbHBIX K 3TOMY SIBJIEHUIO CTpPaHaxX y)Ke Hayalach pas-
paboTKa MTPOEKTOB MO BHEAPEHHIO KPUITOBAIOT, (POPMUPOBAHMIO 3aKOHOATENIBHOM Oa3bl M yCOBEp-
IIIEHCTBOBAHHUIO TEXHOJIOTMM UX MCIOJIb30BAaHUS B AEHEKHOU cepe.

EcTh M )KU3Hb [IOCJIe OUTKOMHA?

T. Wipuna cunrtaett’?, yro menecooOpazHoO OyaeT U3Y4UTh ONbIT (PYHKIIMOHUPOBAHUS KPHII-
TOBAJIIOT BTOPOI'O MIOKOJIEHUSI C HEHTPAJIM30BAHHOM sMuUccueil, Takux kak OneCoin. OHa yrmioMuHaeT
LEJIbIIA PsiJ] IPEUMYIIECTB ITUX KPUIITOBAJIIOT:

* OOJIbIIAs OCTYITHOCTD JJIS1 INMPOKHX CJIOEB MOTpeOUTeNel U3-3a pelieHus pooiemM Maii-
HUHTA;

* YBEJMUYEHHBII 00BEM IMHUCCHUH;

* IEHTPAJIM30BaHHAs SMUCCHS (MAHUHT OCYLIECTBIISIET cama MPOorpamMmma, a BaJlioTa peaiusy-
eTcs yepe3 OUpiKy);

* TpaH3aKLUK Yepe3 BeprU(pUIIMPOBAHHBIE KOIIEIbKH.

B atOM cityuae Bompoc JOBepHsi K KPHUIITOBATIOTE OKAXKETCsl KIIOUEBBIM U Oy[eT oOecrieueH
caMoii CUCTEMOH U peryIsiTopom. Beap noBepue, o MHEHUIO KeMOpuKcKoro skoHomucta H. [lonaa,
opmupyertcst B pe3ynbTrare B3aMMOCBSI3U JIEHET U TeX COLMAIbHbIX, TOJUTUYECKUX U KYJIbTYPHBIX
YCJIOBHIA, B KOTOPBIX MPOUCXOUT JEHEKHbI 0OMeH. JleHeXHble TpaH3aKIMU CBSI3aHbI C IOBEPUEM
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HE K KOHKPETHBIM UHIUBHJIAM, a K YJaCTHHKAM Ipoliecca 0OMEeHa U CUCTeMaM, B KOTOPHIX OH TPO-
ucxomur! 73,

CyObeKkTamMu TakoW KPUITOBAIOTHON CUCTEMBI CTAaHYT:

* OpraHu3aTop;

* UHTEPHET-MOPTAJIBI U TUIAT(OPMBI (OHJIAH-Ka3WHO, COLUAJIbHBIE CETU, BUPTYAJIbHbIE MUPBHI,
OHJIAliH-COOOIIIECTBA);

* TOProBbIC TUTONIA/IKM U OHJIARH-ONPKU;

* OHJIANH-TIPO/IABLIb;

* oh1aliHOBBIE Mara3uHbl, MPUHUMAIOIIIYE K OTUIaTe KPUITTOBAIIOTHI;

* 3JIeKTPOHHbBIE OOMEHHBIE ITyHKTHI (YHUBEpPCAJIbHBIC, CTICIIUATM3UPOBAHHBIC U BHYTPUCUCTEM-
HbIE);

* UHCTUTYTHI JIEKTPOHHBIX JICHET.

* Opranbl KOAU(UKAIINH;

* OpraHbl peryJIMipoBaHusi U KOHTPOJISI.

Jlis peanu3aliiy ¥ [eHTPAIM30BAHHOM, U ICIIEHTPAJIM30BAHHON CUCTEMbI OPraHU3aTOPOM, 110
MHeHnio T. VIIbMHOM, TOJKeH CTaTh HAHAIIMOHATBHBIN IIEHTPATbHBIA OAaHK JTMOO IPYyrod peruo-
HAJILHBIA OpraH, KOTOPbIA OyaeT odecreurBarh 3aKOHHOCTh M COONIOAEHUE MTPaB BCEX YYACTHUKOB
CHCTEMBI U MOJTyYaTh HAMOOJIBIIHIA JOXO OT MAHUHTA (SMUCCHUH).

,HOCTOI/IHCTBa N HEAJOCTATKHN KPHUIITOBAJIIOT

JlocTorHCTBA KpUNTOBAIOT, coracHo T. I'. MnbuHOM, TakoBBI:
* BBICOKAsl CKOPOCTb OTepaIfii 1 MOOMIIBHOCTb;

* OYeHb HU3Kasi CTOMMOCTb SMHUCCHM;

* OE30I1aCHOCTD;

* yjieajibHasA COXPAHSIEMOCTb;

* BO3MOKHOCTb MOJIHOLIEHHOTO KOHTPOJIS;

* IeLEHTPAIN3aLus;

* MHOTO(PYHKIIMOHAJILHOCTb;

* YHUBEPCAJILHOCTb;

* HE3aBHCHMOCTD;

* OTCYTCTBUE UH(IALNY;

* OTKPBITOCTh U MyOJTMYHOCTD;

* IeJIUMOCTD;

* OTCYTCTBHUE 3aIIPETOB;

* AHOHMMHOCTD;

* OTCYTCTBHUE TOAJIEIIOK;

* POCTOTA, YIOOCTBO U OCTYITHOCTH;

* BO3MOKHOCTb 3apabaThIBaTh;

* JIMKBUJHOCTb U KOHBEPTUPYEMOCTb.

HenocraTtku ke y HUX cnegymoomue:

* HEOOXOMMOCTh B CTOMKOW KPUNTOrpauIecKon 3alure;

* HEOOXOMMOCTb B CIICIIMAIbHBIX MHCTPYMEHTAX Tepelauul, TIOIb30BAHUS U XPAHEHUST;
* OTCYTCTBHUE JOJIKHOTO I0PUINYECKOTO YPETYJIMPOBAHUS U FAPAHTHIA;
* HEJIOCTaTOYHAasl paclpOCTPAHEHHOCTb;

* HeCTaOWIIBHBIN KYPC;

* BUPYCHI U KUOEPIIPECTYTHOCTb;

* OrpaHWYEeHHAs] SMUCCUS;

* OTCYTCTBUE UICHTU(PUKALIMU KIIUEHTA;
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* HEOOECIIEYEHHOCTD;

* MTOBBIIIIEHHbIE PUCKH TIPY MHBECTUPOBAHUH;

* HE/IOCTaTOYHAsI U3YUYEHHOCTb M OTCYTCTBUE HEOOXOAUMON MH(pOpMALIUH;

* IOCTOSTHHO MEHSIOIASICS TEXHOIOTHS;

* BBICOKHE 3aTPaThl Ha NEKTPUIECTBO;

* OTCYTCTBHE HEMOHETApHOTO CIIPOCa;

* OrpaHUYEHHOCTb UCTIOIB30BAHMS;

* HErOTOBHOCTh CPe/ibl ¥ TOTpeduTenel 11t BHeApeHus .

[o muenuio VIbUHOM, ToBEpUe K KPUIITOBAIIOTE B MIEPBYIO OUEpe/lb CBA3AHO C AEHCTBUAMMU
OPraHOB JICHEKHOTO PETYJIMPOBAHM S, TUMUTHPOBAHHOCTBIO SMUCCUH, YHUKAJIBHOCTBIO 1 y3HABAEMO-
CTBIO OpeH/Ia, OMYJISIPHOCTBIO U paciiupeHreM chepbl UCTIONB30BaHMS, YPOBHEM KHOEPMOIIIEHHH-
YeCTBa, a TAK)KE C BHEITHUMU TOJTUTUIECKUMH, SKOHOMUUYECKUMU U APYTUMH (pakTopamu.

O. A. Hukonaifuyk K JOCTOMHCTBaM KPHUITOBATIOT TaKXke OTHOCUT!®! OTKPBITOCTb, HAIeXk-
HOCTb, HEBO3MOXHOCTD (DaJIbIIIMBOMOHETHIUYECTBA. [Ipy 3TOM Ha/Ie)KHOCTh JTOCTUTAETCS] HE IyTeM
3aKPBHITOCTH MH(MOPMALIUH TSI OCTAIBHBIX CYObEKTOB PhIHKA M KOHTPOJIS AOCTYIA, a 3a cUeT odec-
MeYeHUsI KaKIOMY KJIMEHTY BOSMOKHOCTH BBIYUCIHUTH MPABUIBHOCTD TPAH3AKIHH.

Kpome Toro, k JOCTOMHCTBaM KPHUIITOBATIOT MOKHO OTHECTH Y TUTIOCHI, CBOMCTBEHHbIE Pa3BU-
THIO OE3HAJIMYHBIX TIIaTeKeH B 11eJI0M, TaKHe KaK:

* OTCYTCTBHE HAKOIUIEHUH BHE OAHKOBCKOTO CEKTOpa M IMpPUBJICUYEHNE MHBECTUIIMIA B SKOHO-
MUKY;

* COKpaIlleHHe 3aTpat o0IIecTBa Ha 00pabOTKy U XpaHeHHe OAHKHOT, MOHET, Ha MHKACCAIHIO;

* MOBBIIIEHNE MPO3PAYHOCTU U OE30MACHOCTH TUIATEKE JIJIs1 BCEX areHTOB 3TOTO PhIHKA;

* IOCTHKEHHUE OTpeIe/IeHHON COOMPAaeMOCTH HAJIOTOB.

UYro kacaeTcst aHOHUMHOCTH, KOTOPYIO YacTO CTaBSAT B YIIPEK KPUITOBAIIOTaM, TO XOUETCs ITpH-
BeCTU LUTaty U3 3aKkmoueHuss OICP: «OnpeneneHne KpUuNToBAIIOTH KaK CPEICTBA [J1s COBEPIIECHUS
MOIIIEHHUYECKUX ONepalnii SIBJISAETCS Pe3y/IbTaTOM OYEBUAHOTO (HATWYMSI) aHOHUMHOCTH, BCTPOEH-
HOM B cucteMy. Ha camoM ziesie HasmmuHble AeHBIU SIBJISIIOTCS elrie 0osiee aHOHMMHBIM CPEJICTBOM ILIa-
Teka, YeM BUPTYaJIbHbIE BATIOTHI. .. Eciin uMs 1 azipec (Baenblia) oqHax b1 OyayT UICHTH(PHUIPO-
BaHbI 3aKOHOJATEIbHBIMUA OPraHaMM, TO OHH BKJIIOUAT MOIIIHBII MEXaHU3M, TTO3BOJISIONINNA OTCIICANUTD
BCE IETIOYKY Tepejaull IEHHOCTH, YTO HUKOT/Ia He TIO3BOJIMIIH Obl C/IeNaTh HAJIMYHBIE IEHBIU. Apry-
MEHTHI, HCTIOJIb3yeMble TIPOTHB aHOHUMHOCTH KPUIITOBAJIIOT, HAMHOTO clladee, yeM MPOTHB Hauy-
HBIX CpeacTB»!76l.

Kak manee ormeuaer O9CP, B omMyrie OT HAIIMOHAIBLHON BAJIOTHI, KPUITOBAIIOTA HEe 00ec-
rieyeHa TIOJIHBIM MPU3HAHUEM U JIOBEPUEM HAIIMOHAIBHOTO MPABUTENILCTBA, IPH STOM OHA HE pery-
JIMPYETCsl €ro MOCTAHOBJICHUSIMHU, OTPaHMUYMBAIOIIMMY KaKue-T00 AeicTBUs (HarpuMep, BHE3aI-
HYIO TUTIEPIMUCCHIO STOW BAMIOTH ). OIHAKO MOCKOJIBKY MOKYTATENb OKUIAET, UTO APYTUE YUACTHUKH
MPUMYT TY K€ KPUNTOBATIOTY B KQUECTBE CPEICTBA COEpeXeHus1, OH OyleT rOTOB KYITUTB ee.

ITo muennio OICP, ecTb apyroil puck: 4TO ONpee/IeHHbIE TPABUTENbCTBA MOTBITAIOTCS MTPU-
HATh MePBI, 3(PPEKTUBHO UCKITIOYAIOIINE UCTIONb30BAHNE BUPTYAILHOW BTIOTHI B KAUECTBE BATIOTHI
KaK TaKOBOH. DTO MOApa3yMeBaeT BEPOSITHOCTh TOTO, YTO KPHIITOBAIIOTa OyneT oObsBIeHAa BHE
3akoHa. B moknage OICP ecth Takue cioBa: «Jlaxke eciv BUPTyaibHAs BAIIOTA HEe OObsIBJICHA He3a-
KOHHOM, caMO 00CYyXJeHHE 3TON BO3MOXHOCTM HAHOCUT YOBITKM B3aUMHOMY JIOBEPUIO K OyayIieit
MOKYTaTeIbHO CUJIe BUPTYaTbHOM BAIOTHI, KOTOPasi HEOOXOOMMA JIJIs1 0OEUX CTOPOH CHETIKU, YTOOBI
paccMaTprBaTh ee B KauecTBe CpeAcTBa cOepexeHus». Hrke B I71aBax 0 pOCCHICKOM peryJIupoBa-
HUM MBI YBUJJMM BCIO TOPBKYIO CIIPaBEITIMBOCTh STHUX CJIOB.
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I'naBa 2
baok4YelH: BeJUKHN M yKaCHbII

2.1. Uto Takoe 0JIOKYeHH

Jenveu  mexmonoeuuecku  IKGUBANEHMHbL  NPUMUIMUBHOU  8epcult
NAMSIMU.
Hapasna Kouepnaaxoma, amepuxkamckuii >KoHomucm, npogheccop,
npe3udenm Pedepanvrozo pezepenozo oanka Munneanoauca & 2009-2015
200ax

«Baokueriny — mexanuzm, Ha KOMoOpom NOCMPoer OUMKOUH, — 16AS1eMCsl
HOBbIM BUOOM PACNPEOeNEHHOU KOHCEHCYCHOU CUCEMbL, KOMOPAst NO380ASIEM
HAOEINHCHO COXPAHSIMb U BEPUPUUUPOBAMb MPAH3AKUUU UAU UHbLE OaHHbIE 0e3
KaK020-200 UeHMpau308anHoz0 CYyosekma 6000ue.

Hon Jeanc, koaymuucm, TechCrunch

Cuauana AOTOBOPHUMCA 0 TEPMHUHOJOI'IA

Mui cornacabl ¢ MmHeHueM Anatonus JleBenuyka (TechInvestClub): «I[Tpotnema B Tom, 4TO
CerofHsiiHee 0OCyXkJEHUE PaCTaIleHO 10 Pa3HbIM COOOIIECTBaM, KOTOPBIE IJIOXO 3HAIOT O state-of -
the-art y cocepneii <.. .>:

* TuOepTapuaHiibl (B YaCTHOCTH, ABCTPO-AHAPXUCTHI. .. );

* HbIHETITHHE TIPABOBE/IBI 110 YYETHBIM CHCTEMaM (PBIHOK IIEHHBIX OyMar, HOTapuaThl, SJIEKTPOH-
Has HOJIINCh U T. 1.);

* MpeJCTaBUTENN ONOKUEHH-TYCOBKH;

* pazpadorunku [oT;

* MHXEHEePbl CUCTEM MalMHHOTO 00ydeHus (deep learning);

* 3aHMMAIOIIECs] HEPOBEOOM U MHKEHEPUEH KMOEePIICUXHKHY;

* (pusocodbl, KOTOPHIM TOKE 3a4EM-TO JTIOOOIBITHO.

Bce noK7TaguMKy MCMONB3YIOT PasHyld TEPMHUHOJOTHIO TIO TOBOLY OJOKYeHHaA... MOXKHO
OBICTPO JOTOBOPUTHCS — HAIIPUMED, B3SITh 32 OCHOBY TEPMHHOJIOTHIO U3 JOKJIaa. .. 'l Xopoiro Ob110
Obl MepeBEeCTH IJIOCCAPUI OTTY/IA Ha PYCCKHIA, OOCYAUTH M OIyOJIMKOBATh OT UMEHU HECKOJIBKHX TPO-
(eccroHambHBIX accormaryii» 781,

Bor u uckomas popmympoBka: «BiiokueiiH — pacripeeneHHas 6a3a JaHHBIX, KOTOpasi cozep-
KUT rH(pOpMAIUI0 000 BCeX TpaH3aKIMsAX (6onee 0000IMEeHHO — KOMMYHHUKAITUSX ), IIPOBEIEHHBIX
yUYaCTHUKaMH cucTeMbl. TH(popMaIus XpaHUTCS B BUAE «LIETIOUKU OJTOKOB», B KQKIOM U3 KOTOPBIX
3aMKMCaHo OIpe/eIeHHOE YHCII0 KOMMYHHKaluil. B ciiyyae GUTKOMHA (MCTOPUYECKH MEPBOTO U Hau-
OoJiee N3BECTHOTO MPUMEHEHUs OIOKYEHH-TEXHOIOTMN ) TPAH3AKIIUSAMHU SIBJISIOTCS ICHEKHbIE TIepe-
BOJIbI MEXK/Iy KOIIIEIbKaMH oIb30Batesielt. Kaxapiil obnasaress cueta IMeeT JOCTYI K MH(pOpMalluu
0 JII0OOH U3... TPaH3aKLMH, KOTOpble KOrJa-1uO0 MPOUCXOAWIN B OJIOKYEHe, HAUMHAs C TIEPBOTO
niepeBoja, caesnanHoro B 2009 roay. Ilosk30BaTenu BRICTYNAIOT B KAY€CTBE KOJUIEKTUBHOTO HOTAPH-
yca, KOTOPBI MOATBEPKAAET UCTUHHOCTb MH(OpMaIu B 6a3e qJaHHbIX» 7%,

Kak nonumaer yBaxxaemblil yuTartesipb, Takas (popMyIMpoBKa JajleKo He einHcTBeHHas. [lory-
TEIIECTBOBAB IO MTPOCTOPAM MHTEPHETA, Mbl OOHAPYKIIIH eIle TEJIbIiA Psif JTIOOOIBITHBIX OIpe/iesie-
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HU, KaXJ0€ U3 KOTOPBIX XapaKTepH3yeT 3TO MHOTOTPAHHOE SIBJIEHUE — OJOKYEHH — ¢ KaKou-JIM00
U3 €ro CTOPOH.

Mmuorooopa3ue neduHnmmun

Tak, Morgan Stanley onpenensier OJIOKYEHH KaK «COBMECTHOE MCIIOIb30BaHUE JTAHHBIX Yepes3
CeTh OT/IEJIbHBIX KOMITBIOTEPOB», WM «KOMITBIOTEPHI, TIepeatoliye OJI0OKH 3aruceid B XpOHOJIOTnYe-
CKo#1 niertouke». 1o cyTH, 3TO pacrpe/esieHHbI peecTp — ABa TepMUHA B3auMo3ameHsieMbl (801,

ITo MHeHmio cnerpanucToB U3 banka AHIIMM, OIOKYEHH — «TEXHOJIOTHS, KOTOpast O3BOJISIET
JIOASIM, He 3HAIOIINM JAPYT Jpyra, JOBEPEHHO KMCIOIb30BaTh BMECTE 3aIMCh COOBITHIN» B!,

Cornacno nedunuimu Menanu CBOH, OJIOKYEHH — 3TO ICTIEHTPATM30BAaHHBIN Ky pPHAIT 3aHCH
TPAH3aKIMi, ABJIAIOIIMICA YacThlo Oosiee IUPOKON BBIUYMCIUTENBHON MH(PPACTPYKTYpPhl, KOTOPast
Takke JOJDKHA BKJIOYaTh B ceOs (PyHKUIMM XpaHEeHHs, KOMMYHUKAIMH, 0OCTyKUBaHUS (haiijioB U
apxXuBHpOBaHUsI®?,

Hnst JI. Tlapkepa Ha camoM 6a30BOM ypOBHE OJIOKYEHH SIBJISIETCS TPOCTO KOPPYIIIMOHHOCTOM-
KM PEecTpOM 3alHCel, COBMECTHO HCIIONB3YEMbIX 10 CETH MHOTOUYHCIEHHBIMH CTOPOHAMH (331,

Bor eme ogna gopmynupoBka: «BIIOKUElH — 9TO TEXHOJIOTHs paclpee/ieHHbIX 0a3 JaHHBIX
(peecTpoB), OCHOBaHHasl Ha MOCTOSIHHO MPOAJIEBAEMON LIETIOUKE 3alIUCEed U YCTOMYMBaAsA K (haibCh-
(bukayu, nepecMoTpy, B3JIOMY M Kpake uHGopMarmm» 84,

s 1. A. JleBu 9T0 «TiepBblid (PMHAHCOBBIN MHCTPYMEHT HAPOXK JAIOIIEICS] HETOK paThU: 00111e-
MHPOBOM Cpefpl, Iie Hiesl cama 1o cebe CTOUT JOpoXke, YeM (PUHAHCHI, HEOOXOIMMBIE /1711 €€ BOILIO-
eHU» 3],

Caolo JienTy B onpezenienue OnokveiiHa Bkaaapisaet H. JInxaues: 310 «He Oosee 4YeM JHEBHU-
YOK 3aIceil, KOTOpbIi MOXXHO 3alIMCBhIBATH COBMECTHO M B KOTOPOM Jie-(haKTO HEBO3MOXKHO MOJIe-
JIaTh CTapble 3arvcu» 501,

B cootBerctBuM C IOKJIagoM YIpaBieHUs 10 Hayke IpaBUTebcTBa BennkoOpuTaHuH, 3TO
«0a3a JaHHBIX aKTHBOB, KOTOPbIE MOTYT OBITh Pa3/ieJIeHbI 110 CETH HECKOJIBKMX CAlTOB, reorpaduye-
CKUX PETMOHOB WM YUpexaeHui» 371,

H. Kapn HaromuHaeT: raBHOe TpH olpejieSieHnH OlIoKYeiHa BCe ke He 3a0bIBaTh O TOM, YTO
3TO B IIEPBYIO OYepe/Ib TEXHOJIOT U, KOTOpask MOXKET CTaTh KJIIOUEBOI B CaMbIX pa3HbIX cepax ooiwe-
CTBEHHOM ku3HHU. [10 CyTH, OH SIBJISIETCS OHOPAHTOBBIM ITyOJIMYHBIM PEECTPOM, TTOAACPKUBAEMBIM
pacripe/ie/IeHHOH CeThI0 KOMITBIOTEPOB, KOTOpasi He TpeOyeT HUKAKOTO IIEHTPATbHOIO aJMUHHUCTpPa-
TOpPA WX TPETbUX JIUL-NIOCPEAHUKOB. OH COCTOUT U3 TPEX KJIIOYEBBIX KOMIIOHEHTOB: CIIEJIKHU, 3aIIUCH
O TPaH3aKLHU U CUCTEMBbl, KOTOPasi POBEPSIET U XPAHUT TPaH3aKLMIO. BIoKM reHepupyloTcs yepes
OOIIEI0CTYITHOE MPOrpaMMHOE OOeCTieueHre U cofepkaT MH(GOPMAIMIO O TOM, KOIjia M B KaKOH
MIOCJIE/IOBATENIBHOCTH COBEPIIAIUCH TpaH3aKIMU. OfnH OJIOK B XPOHOJIOTMYECKOM MOPSIIKE XPAHHUT
nH(pOpMaIHIo 000 BeeX CIeNIKaxX, KOTOphle MMEJIM MECTO B IIETIOUKe, OTCIoa 1 HazBaHue blockchain®.
Hpyrumu cioBamu, OJOKYEHH — 3TO 0a3a JaHHBIX HEM3MEHHOM MH(OpMAalMU C METKOH BpeMeHH
O KaX/I0M TpaH3aKLMH, KOTOpas pacTUpaKMpPOBaHa Ha cepBepax 0 BCEMY MUpY. DTa TEXHOJIOTUs
JIEXKUT B OCHOBE KPUIITOBATIOTHI OUTKOMH!®S,

Hekotopble 3kcnepTsl B ONMUCaHUM ONOKYEiHA MPUOETaloT K KPACOUYHBIM CPABHEHUAM: «ITO
TEXHOJIOTUS XPAHEHU S IaHHBIX, IIPaB U 00s13aTeJIbCTB, 3alUIIEHHAs: MaTeMaTUYECKUMU MPaBUIaMU
TaK, YTO HUKTO TIOCTOPOHHMI HE MOXET 3aBJiaJieTh UMHU. [IpaBa Ha Balry COOCTBEHHOCTh HE CMOTYT
yKpacTb, MOAENaTh WK yIauuTh. VIHBIME cioBamMu, OJIOKYEHH — 3TO Kak Obl MapauiesibHasi peasib-
Hoctb Thna SWIFT Ha mexaynaponHoMm ypoBHe. Hanomuum, uyro SWIFT urpaer poss nocpeaHuka:
€CJIM 5 XOUYy ClIeJIaTh TPAHCTPAaHUYHBIN NIepeBof, 51 310 crenato yepe3 SWIFT, kotopblii rapaHTupyer,
YTO 3HAeT OAHK, KOTOPHIH NMEPEBOAUT, 3HAET OAHK, KOTOPOMY MEPEBOAAT, M TEM CaMbIM BBICTYIIAET

4 Or anea. block — 6510k 1 chain — 1enouxa.
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B KayecTBe MOCpeaHrKa-rapanTa. VI B 3ToM cMbiciie OIOKUEH MOXET TaKkKe paccMaTpUBaThCs Kak
cBoeoOpasnbiii "CBUDT" 3.

Eme onux nopoOHbIN nipuMep: «MHOTAa 3Ty TEXHOJIOTUIO HAa3bIBAIOT PACTIpeeIeHHbIM PeecT-
POM, WM AEHEHTPAIM30BaHHON Bepudukaimeit. s mpocToThl OJIOKYEHH MOKHO CPaBHUTH C MPO-
3payHoil OAHKOBCKOM STYEHKOM, COEPKUMOEe KOTOPON Ha BHUIY, HO 3a0paTh WM MOAU(HUIIMPOBATH
mpeaMeT MOXKET JIMIIb Biaaesne ),

s . [umHu ¥ ero coaBTOPOB OJIOKUEHH — 3TO «JIEMOKPATU3NPOBAHHOE JIOBEPHE», «pac-
npejiesieHHasl KHUTa, MPeJOCTaBIISIoNIast MmyTh K MH(GOPMAIK, KoTopasi OyJeT 3aperucTpupoBaHa 1
pazzeneHa coodiecTBoM» 1,

Crarps B KypHasle Economist 1o KpaCHOPEUMBBIM 3arojloBKOM «Benukasi 1iernb JoBepHs»
yTOuHsIeT: «BJIOKYelH Mo3BOJIsIeT HE3HAKOMBIM U HE JOBEPSIOIMM JIPYT APYTY JIOISAM MOJJIePKH-
BaTh PEEeCTp 3aMmcell O TOM, KTO YeM BJIaJIeeT, U3MEHEHHsI B KOTOPOM TPeOyIOT COIJIachsi BCEX 3auH-
TEPECOBAHHBIX CTOPOH. BIIOKUeiH — crioco0 co3/1aHus U COXpaHEHU s paBbl» 2.

B HekoTOpBIX IepMHHULIUAX OJTOKYEHH CBS3BIBAIOT UCKITIOUUTEIBHO ¢ 00OPOTOM KPHUIITOBAJIIOT,
rOBOD, YTO 3TO:

* ydyeTHas 6a3a JJaHHbBIX, COAepKAIast BCe 3aKich 00 OMepalusax ¢ KpUnToBaoTou 3

* 1ppPOBOI PeecTp, B KOTOPOM XPOHOJIOTHYECKHU Y IMTyOJTMIHO YUUTHIBAIOTCS BCE TPAH3AKIUH
B ceTH OUTKOMHPY;

* 3aIUIIeHHAs ¢ TOMOIIBI0 METOIOB KpurTorpacuu OTKpbITast 0a3a TpaH3akimiil®>,

Jlpyrue He corjacHbl ¢ TakuMu (opmyTupoBKaMu: «[IOCKOJIBKY MbI TOBOPUM O OJIOKYEHHE
KaK TeXHOJIOTHH, BBIXOJSIIIEH 32 PAMKU KPUNTOBATIOT M OMTKOMHA B YaCTHOCTH, Hallle ONpe/ie/ieHUe
OylleT HOCUTh XapaKTep, He CBSI3aHHBIN ¢ IPUMEHEHUEM B TPAH3aKIMSIX KPUIITOBATIOT. BiiokueiiH —
9TO pacrpeeIeHHbIN MyOTMUHbBIN peecTp, cofepkaIuii 6a3y JaHHBIX 000 BCeX paHee OCYyIIeCTBIICH-
HBIX OTepalusIX, HOCSIIMHI JeleHTPATM30BaHHBIN XapaKTep U COAEPKAIIUICS B MyOJIMUHBIX UCTOY-
HUKaX CeTH UHTepHET» 0L,

Kak ykazan C. XappucoH B ctatbe «YUem He siisietcs Onokueitn?» 7, cama no ce6e ero TexHo-
JIOTHs1 KOMOMHHMPYET YeThIpe Ipyrue, yxe cymecTyomue. OObeITMHUB 3TH JIEMEHTHI B CBOEH OCHO-
BOIOJIaraInen crarbe o ourkonne, Caromm HakamoTto cozaan HeuTto Oosbliiee B MIaHe BO3MOKHO-
CTel, 4eM IMPOCTO CYMMa BCeX YacTeld. T ciiaraemMble XOPOIIIO U3BECTHBI:

* pacripe/ie/ieHHble OTKPBIThIE PEECTPBl — OOLIEAOCTYITHBIN IOKYMEHT;

* KOAMPOBAHUE TIOCPEJCTBOM OTKPHITHIX KJII0UYEH — Oe30IMacHbIi cocod rnepeiadu IeKTPOH-
HBIX JaHHBIX;

* XemupoBaHue (nepeBo Mepki®) — Jydiliee perieHue 11l COXPaHeHH s JI0Ka3aTeIbHOCTH;

* COIVIACOBAHHBIE MPOTOKOJIBI — MPOBEPKA HOBBIX 3aIUCEN [UIsl IPeypeKICHHS CIydaeB Kop-
PYIILIHN.

3 B kpurrrorpadui 1 MH(OPMATHKE Xelll-1epeBo, Ml AepeBo MepKiI, — 570 AepeBo, B KOTOPOM KaiKIblil HE/IHCTOBOM y3e/I Map-
KHPOBaH XellleM MapKepOB WJIM 3HAYEHUI CTOMMOCTH (B CJlydae JIICTLEB) €€ JJOYEPHUX Y3JIOB.
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2.2. Oprann3anmoHHO-TEXHHYECKAsA CyTh 0JJOKYelHA

B ocnosanmoii nHa 6Gnokueiine dKOHOMUKE HUKIMO He CMOJiCem G3simb
8 PAsHLIX OaHKAX 084 Kpeduma noo 3d.n02 OOHOU U MO dce OADYUKUHOU
K8apmupbl, OMICAmMs Y COOCMBEHHUKA MANbLl OU3HEC UAU 8eCU 8 CBOell
Ua8epMEeHHOLL OBOLIHYIO OYX2anmepuro.
Havs boes, 0.102ep, nuwywuil o 6u3znece U mexHoA02USIX

Ilo ceoeii  npupode  Oyxeanmepckuii — yuem,  CHPAXOBAHUE,
KOpnopamusHoe ynpasieHue, 2010C08aHue — 6ce SMu CUCHeMbl MO2Yym Oblinb
6 nepcnexmuge nepemeuieHvl 8 mexronozun onokuelin. Mot 6 camom Hauane
nymu.

Zrcepemu Annep, ocnosamenv u CEO komnanuu Circle (CIIIA)

KiroueBbie 0COOEHHOCTH 0JIOKYEHNHA

V GrokyeiiHa yxe eCTb MHOXKECTBO ONpe/ie/IeHUI, TaHHbIX CAMBIMH Pa3HBIMH aBTOpaMu. YacThb
MBI IPUBOAMIM B Havajie 3Toi r1asbl. Ho oiHO orpesienienme, HeCMOTpsI Ha CBOM HECTPOTMii 1 00pas-
HBII XapakTep, HPaBUTCSl HaM OOJIbILIE BCETO.

Wrak, 61okueitH nonoden oucepHomy oxepenblo. Kaxnas 6ycuHka — 3T0 ONOK, 3anUCh Jei-
crBusl. Harpumep, oruiaTel KeM-TO 4€ro-To WM C/Iauyl IOMAIIIHETro 33JaHus — HE BaKHO, YTO UMEHHO
ObLJI0 coBepIIeHO. BaxxHO ToO, UTO coBeplIeHHE AEHCTBUS AOKa3aHO, IOTOMY 4TO cpa3y IOCJIe Hero U
riepe]] HUM TOXe eCTh OyCHHBI. Takoe 0Xkepelibe — WIN «UeiH» (1IeTb) — He MOXKET ObITh YHUUTOXKEHO
v noBpesxaeHo. CrienoBarenbHO, OIOKYEHH — 3TO HepymmMast i poBast 3armich aefcTsuii 8.

Bor kak onmceiBaet cyth OnokueitHa C. BuibsHOB: «Ilociie Toro kak JaHHBIE TpaH3aKLUU
"3aBU3MPOBAHBI" HECKOJILKUMH MailHepaMu (CBOEOOPa3HBIMU X PaHUTEISIMU-KOHTpoJIepaMu, pado-
TAIOIIMMH 32 YMEPEHHYIO IUIaTy), OloK OyKBajbHO OTIMBaercsi B rpanute. Ero comepximoe He
3alM@pPOBAaHO U JOCTYITHO B OTKPHITOM BHJE, HO 3AIMILEHO KPUIITOrpapuuecku yepe3 Xell-
nenodky. baza myOonmyHO XpaHuT B He3ammppoOBaHHOM BHie MH(MOPMALIUIO 000 BCEX TPaH3aKLIMSIX,
MOJINKMCHIBAEMBIX C TOMOIIIBI0 ACUMMETPUYHOTO I POBaHUS.

B Teopum nonmyvaem abCOMOTHO HA/IEKHYIO M 3aBEIOMO JJOBEPEHHYIO 023y JaHHBIX, B KOTOPYIO
HUKTO He 3aJie3eT Ips3HbIMU Jlanamy. Hesb3sg MMUTHpOBaTh TpaH3aKLMIO, OKa3aB JMIIOBYIO IUIa-
TexkKy. Henb3s ckazaTh, 4TO 3aru1aTuil BOBpeMs, IPOCTO JIEHbIM I0JIT0 LT, [ 0BOpAT, Aaxe ¢ GaHKOM
MHOTa MOKHO JIOTOBOPHUThCA. A C OJIOKYEHHOM Hesb3s. Tam cpasy BUHO, KTO Thl ecTh. Bce xozbl
3anMcaHbl HaBeku. [IpryeM, 4To XapakTepHO, BooOIe 6e3 y4acTus ToCyIapCTBEHHBIX OpraHoB» 91,

Mo muenuio skcrieproB OliverWiman, TeXHONOTHs OIOKYEHH MPEACTaBIsAeT COO0H COBOKYII-
HOCTb MIHHOBAIIMOHHBIX PEIeHNI B 00J1aCTH OpraHU3allii U XpaHeH!s JaHHbIX. Ee cyTh — B co3nanum
eMHOIN TOYKH JOCTYIa JJIs1 BCEX YYaCTHUKOB K OOIIMPHBIM 00beMaM MH(OpPMAIMK, 3HAYUTETHHO
MIPEBBILAIOIIM 00BEMBbI JTI0O0OW U3 CYIIECTBYIOIIMX Ha CErOAHSIIHUI JIeHb CHCTEM. DTO, B CBOIO
o4epelib, MO3BOJISIET pa3padOTaTh HOBBIE OTPAC/IEBbIE IIPOLIECCH HA OCHOBE UCIIONIB30BAHUSA MTPO3payd-
HBIX aKTYaJIbHBIX IAHHBIX, MTHOBEHHOT'O COBEPIIIEHHS TPAH3AKLMIA U MPOJIEHUS] CMAPT-KOHTPAKTOB
C aBTOMCIIOJTHEHHMEM C TIPOITMCAHHOM B peecTpe OusHec-sorukom!! %,

«Jl106as TpaH3akMs B OJOKYENHE — 3TO MH(pOPMALKSA, KOTOPast BIIOCIEICTBUM ITPOBEPSETCS
HE3aBUCHUMBIMH YYaCTHUKAMH, COOMpaeTcsi B OJIOKM 1 BCTPAMBAETCs B TIIOOATBHYIO HCTOPHUIO TPaH-
3aKIMiA. Y OloKYeliHa ecTh HaOOp MEXaHW3MOB, KOTOPBIE MO3BOJISIOT CUCTEME OCTaBaThCs HE3aBHU-
CUMO¥ (OT YYaCTHHMKOB, OT UX KOJIMYECTBA M HAMEPEHUI) U mpo3padHor. [1o Gyokam TpaH3aKIwii
MOHO OTCJIEJUTh BEPHOCTb KaXJJOM CIEJIKH, — CUUTAET CIIEAYIOLNIA NCTOYHUK. — BIIOKYeltH — 310 He
YTO MHOE, KaK JelEeHTPaIM30BaHHas1 0a3a JaHHBIX, TIO3BOJISIONIAsT POM3BOAUTH TPAH3AKIIMIO (CBSI-
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3aHHYIO C YeM YTOJHO: KYIUIEH/TIpoiakei, MePexXo0M MpaB, U3MEHEHHEeM CTaTyca) aHOHUMHO, MTHO-
BEHHO 1 0e3 y4JacTusl CreaIn3upPOBAHHBIX TTOCPEJHUKOB» 101,

Bce Tpanzakiuu mo cyeTty mpoaaBlia JAOCTYIHBI B OJIOKUYerHe [UIst 1o0oro skematorero. Kax-
aasi OTpakaeTcsi B BUjle KOMOMHAIIMK CMIMBOJIOB C YKa3aHUeM CyMMBbI caenku. [o moboit oneparum
MOXHO OTCJIEIUTh TOJTyYaTelisi ¥ OTIPABUTEN S, OIHAKO JaHHbIE O HUX TOXE MPE/ICTaBJICHBI B BUIC
KOMOMHAIMU cMMBOJIOB. CHcTeMa TakiKe MO3BOJISIET YBUIETh CYMMY IO BCEM COBEPIIEHHBIM ClIeI-
kaM. Bo3mosxHa B OJIOKUEliHe ¥ YCTAHOBKAa METOK BpeMeHH (cM. pasen 4.2).

Wrtak, Kakue ke 1eMEeHThl XapaKTepHBI 17151 OJIOKUYeiHa B 1eJIoM?

* biiokueiiH B 1ugpoBoil popme pacripeesisieTcs 10 MHOKECTBY KOMITBIOTEPOB MTPAKTUYECKU
B PeKMME PeabHOTO BpEeMEHH: OH JICIIEHTPAIN30BaH, M KOIKsI BCEH 3aITUCH JOCTYITHA BCEM IOJTb30-
BaTeJIsIM M YYaCTHUKAM OIHOPAHTOBOM CEeTH. DTO M30aBIISIET OT HEOOXOAMMOCTY UMETh LIEHTPAIN30-
BaHHBIE YMOJIHOMOYEHHbIE OPTraHbl, TAKME KaK OAHKH, a TaKkKe JOBEepATh MOCPEAHUKAM, TAKUM Kak
Opokepckue (pUPMBI.

o Jlyis DOCTHKEHHMS] KOHCEHCyca OJIOKYEWH HCIOb3yeT MHOXECTBO YYACTHHUKOB CETH: OHHU
3aIeMICTBYIOT CBOM KOMIIBIOTEPBI, YTOOBI ayTeHTU(DUITMPOBATH U TIPOBEPUTH KAKIbI HOBBI OJIOK —
HarpuMmep, 4YToObl rApaHTUPOBATh, YTO KaKas-IMOO OHA TPaH3aKLIMsl HE TPOWAET HECKOJBKO pas.
HoBrble O5IOKM PUHUMAIOTCSI CEThIO, KaK TOJBKO OOJIBIIMHCTBO €€ YYACTHMKOB COIJIAIIAIOTCS, YTO
OHH JJOITYCTHMBI.

* BriokueitH ucnonp3yer Kpuntorpaduio U nudpoBbie MOMNKUCH Il YIOCTOBEPEHUs JINIHO-
CTH: TPAH3aKIMHU MPOCIIEKUBAIOTCS BIUIOTh O KPUNTOrpapuIecKuX UACHTH(PUKAIMOHHBIX JaHHBIX,
KOTOpbIE TEOPETUYECKA aHOHUMHBI, HO MOTYT ObITh TIPUKPEIUIEHB K peabHbIM MACHTH(UKAIIMOH-
HBIM JJAHHBIM TOCJIE HEKOTOPOTO MHKEHEPHOTO aHAJIN3A.

* V OnoKkYeliHa eCTh MEeXaHU3MBI, Oarogapsi KOTOPBIM CJIOKHO (HO He HEBO3MOXKHO) M3Me-
HATh XPOHOJIOTMYECKUE 3aIUCU: Jake TMPH TOM, YTO OJOKYEHH MO3BOJISET CUMTHIBATH BCE JTAaHHBIC
1 T0OABJISITh HOBBIE, TE 3aIMCH, KOTOPBIE YK€ CYIIECTBYIOT, TEOPETHUECKH HE TIOIAI0TCS UCTIPaBIIe-
HUIO, KPOME TeX CITy4aeB, KOTrAa BCTPOSHHBIE B IIPOTOKOJ MIPABKJIa MO3BOJISIIOT M3MEHEHUS — HallpH-
Mep, eciu 0osee S0 % yJaCTHUKOB CETH TOTOBOPATCS 00 STOM.

* K TpaH3akiusiM, OCHOBaHHBIM Ha OJIOKUelHe, J0OaBIsIeTCsl MEeTKa BpEMEHH, UTo JeJIaeT ya00-
HBIM OTCJIKMBaHKE U MTPOBEPKY MH(POpMAIINK.

* BrokyellH mporpaMMupyeM: MHCTPYKIIMM BCTPOEHBI B OJIOKH, 3TO MO3BOJISIET BBHINOTHSATH
TPAH3aKIMY WM UHBIE JEUCTBUS TOIBKO TP COOMIONEHUN OIPE/ICICHHBIX YCIOBUI U MOKET COIPO-
BOKJIATHCSI JOTIOJTHUTENIbHBIMU II(PPOBBIMU TaHHBIMHI 2,

B GnokueiiHe Bce yJ4aCTHUKM UMEIOT CBOY MICHTHYHbBIE KOITMH peecTpa ¢ MPaKTUYECKU MTHO-
BEHHBIM OOHOBJIEHHEM; Onarofapsi JAEIeHTPATN3AIMN PEeCTp CTAHOBUTCS OE30MaCHBIM, €ro OYeHb
TPYIHO KpunTorpaduyecku noBpeanTb! %,

B TpagMIIMOHHBIX TPaH3aKLIMSX, TAKMX KaK JEHEKHbIE MIEPEBOJIBI MM OOMEH BTIOTHI, OOBIYHO
€CTh MIOCPEHUK WJIH IIEHTPAJIbHBIN OpraH, KOTOPBIN YUUTHIBAET ISHCTBUS TaKoro poza. B 6rokyeiiHe
CaM TOKEH, WJIM JIEKTPOHHAsI MOHETA, — HOCUTETb CTOMMOCTH, KOTOPYIO OIpe/iesisieT phHOK. FIMeHHO
9TO JIeJIaeT CUCTeMY JeWMCTBUTEIIHHO JEeTeHTPAIM30BAaHHOM TUIOMAAKOMN 1yist oOmeHal! %],

ITo mMHeHmIo OnokveliH-eBaHTenMcTa M coocHoBartens cyber.fund Imutpuss CrapomyOriesa,
OCHOBHBIMH XapaKTEPUCTHKAMH OJIOKUYEHHA SIBJISIOTCS:

* IOBEpUE K aJITOPUTMY;

* HEM3MEHHOCTh JJAaHHBIX;

* IPO3PAYHOCTh OTEPAlIUid;

* MTOJTHBI KOHTPOJIb HaJl II(PPOBBIM akTUBOM!! %!,

VimeHHO pacripesie/ieHHOCTD JiefiaeT OJI0KYeH HEKMM (P POBBIM HOTAPHYCOM U CYAbEH OIHO-
BpeMeHHO. He cymiecTByeT eIMHOro Mecra, Ijie XpaHsTCsl Bce 3allUCH peecTpojiepKartesist i OaHKa.
Peectp XpaHUTCS OHOBPEMEHHO Y BCEX YYACTHUKOB CHCTEMBI M aBTOMATHUYECKH OOHOBJISETCS JI0
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NoCJieJHEe! BEPCUH TP KaXJAO0M BHECEHHOM M3MeHeHHHU. OCHOBHBIMHU CBOMCTBaMH OJIOKYEWHA, 110
MHEHUIO HEKOTOPBIX IKCIIEPTOB, SBJISAIOTC:

* JIeIIEHTPaJIM30BAHHOCTb;

* MyOIMYHOCTB;

* KOHCEHCYC YYaCTHUKOB;

* OTCYTCTBHE MOCPEeJHUKOBL! %],

[To muenmo A. ByOens, «MexaHU3M JIeHCTBUS OJIOKUSiHA OCHOBBIBAeTCS Ha... KOHCEHCYCe U
OTKPBITON UCTOpUM TpaH3akMid. CyTh KOHCEHCYCa 3aKJII0YAeTCsl B TOM, UTO MOATBEPXKICHUE CHE-
JIOK B CETH TOJIb30BaTeleld IAHHOTO OJIOKYEHA OCYIIECTBIISIETCS MyTeM MePUOANIECKON CHHXPOHU-
3allMy coriacks OOJIBITMHCTBA €€ YIaCTHUKOB C €UHON Bepcrel ucropuu caennok. Cornacue 60ib-
IIIMHCTBA HEOOXOAMMO B OJIOKUEHAX, OCHOBAaHHBIX Ha KOHCeHcyce Trma Proof-of-Work (PoW), kak,
HarpuMmep, B ciydae ¢ ONTKOMHOM. BOJIBIIIMHCTBO YYaCTHUKOB MOCPEACTBOM pElIeHHs] MaTeMaThye-
CKUX 3a/1a4 JIOKa3bIBAET CETH, UTO UX BEPCHUS UCTOPUU CIEJIOK JIETUTUMHA. AJIbTEPHATUBOMN SIBJISETCS
Proof-of-Stake (PoS) — mexaHu3Mm, B KOTOpOM pEIAoIIy0 POJib UMEIOT JiepXkKaTes i OONbIIeH YacTu
akTUBOB. OTKpbITast UCTOPUSI TPAHCAKIIMI O3HAYAET, YTO KaKAbIi [10JIb30BaTE b MOKET IPOCMOTPETh
BCIO MCTOPUIO C/IEJIOK OT Havajia CyIIeCTBOBaHUsI OJIOYHOM e AaHHBIX. OHAKO CTOPOHAMU CIEJIOK
SIBJISIIOTCS. @aHOHUMHBIE a/ipeca, He MpHUBsI3aHHbIE K KOHKPETHBIM (PU3MUECKUM WM I0PUINYECKUM
JIMLIAM>.

Kak ykaszwiBaer Wibst BoeB, «3Ta TeXHOJIOTUS HU K YeMy He IPUHYXIaeT. .. 3akon OIoKJYerHa
BBIpaXaeT OOLIeCTBEHHOE MHEHME O MOKYIATebHON CIOCOOHOCTU Mofb3oBaresis. OH mponucaH B
kode. Kol 0qHO3HaueH M JAOCTOBEPHO OLIEHEH KaKAbIM YEJIOBEKOM, KOTOPBI XOUYET OLEHUTb €ro
B CTOMMOCTHOM OTHOIIeHNH. HeT HMKakoil BO3MOXHOCTM MOSIBJIEHUS PAa3HOIIACMI MO BOIIPOCAM
JETEPMUHUPOBAHHBIX PELIEHUI, BBIBEAEHHBIX KOMIIBIOTEPOM. DTOT YPOBEHb SICHOCTU U (popMasib-
HOCTH 3allWIIAeT KaXJOro M MpensiTCTByeT CyJeOHOMY IPOU3BOIY uepe3 MpeIB3sToe TOIKOBAHUE
3aKOHOB» 7],

TexHuka B 0OCHOBe 0JIOKUEHA

BUTKOMH-OJIOKYEHH CTaJl PUMEPOM UCTIONL30BAHUS B CHCTEME TUIATeKed pacipe/ie/IeHHOTO
nyonmmynoro peectpa (Distributed Public Ledger, DPL)!%1, pkmouatomero:

* (hopmHpoBaHUe KypHasIa U3 OJOKOB TPAH3AKIIMI U OPraHU3AIMIO CBS3M MEXly HUMU 3a CUET
BKJIIOUEHHS B OJIOK Xellla MpeblIyInero OIoKa;

* (hopMHpOBaHKE TPAH3AKIIMI B BU/IE COOOIMIECHU, UCTIONB3YIOIIUX KpUNTOrpaduiecKue je-
MEHTBHI 3aIIUTHI U MPOBEPKHU TOrO, KOPPEKTHA JIM TEXHOJIOTUS TPAHCISALIMU TPAH3AKIIUM, [0 CETU U
CUHXPOHHU3ALIMU KO XypHaJIa B y3/1aX CeTH;

* 3AIIUTY LIETIOYKU OJIOKOB OT MOAMDUKAINHN ITyTeM JIoKa3atebcTBa padotsl (Proof-of-Work)
Ha OCHOBE TEXHOJIOTMH IOKCKA XEllla;

* HCMOJIb30BaHUE MEPEMEHHOUN CIIOKHOCTU TMPHU MOUCKE Xella IS MOAJepKaHUs 3aJaHHOU
YacTOThI CO31aHUs OIOKOB!Y],

B cBoem ucxonHom otyerte o 6utkonne Catomu Hakamoto onpeaenus 37eKTPOHHYI0 MOHETY
KaK «IIeMOYKy IU(pPOBBIX MOANUCEI». B CHITy IUIMTEIbHOCTH TIPUMEHEHUsI OMTKOMHOM OJIOKYelHa
npoire Oyaet 0ObSICHUTH IPUHIIUI ISHCTBUSI TEXHOJIOTMU HAa TIPUMEPe MMEHHO 3TOU KPHUIITOBATIOTHI.

YyacTHUKAMU TAKOW CUCTEMBI SIBJISIOTCS

* MI0JIb30BaTEN M — BJIAIEIIbIIBI JIEKTPOHHBIX KOIIEIbKOB, KOTOPbIE MOTYT XPaHUTh KPUIITOBA-
JIOTY U NIEPEBOJUTH €€ B CUCTEME JAPYTUM MOJIb30BaATENSIM;

* MaiHepBl — YYaCTHUKH, 32 BO3HATrpakKJIeHWE 00pabaThIBAIOIINE COBEPIICHHBIE MOIb30BaTe-
JIIMM TPaH3aKIMK B CETH U MOAOKMPAIoIIye Xell 1isi (pOPMUPYEMBIX OJIOKOB;
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* CepBepBl — YYACTHUKH, OCYIIECTBIISIONINE paclpe/ie/ieHHOe XpaHeHe OOIIel KHUTH OJIOK-
YyeliHa 1 BBHIMOJHSIOIME ONEpalfy MO MPOBEPKe MPUCHIIaeMbIX OJIOKOB HA COOTBETCTBUE MPaBUIIAM
T0 CJIOKHOCTH | gomyctumoctu!! o),

o gpyroii knaccudukaimm, B cucteMe OI0KYeiiHa (pUrypupyIoT JBa TUIA YYaCTHUKOB: OObIY-
HBIE MoJTb30BaTeu ¥ MaiiHepbI! !, TlepBble co3paloT 3amucy. Bropbie cOOMpaloT 3ammcH, pacripocTpa-
HEHHbIE OOBIYHBIMH TIOJIL30BATENISIMU, ITPOBEPSIOT UX U TPYHIUPYIOT B OJIOKH, Mocse 4ero (popMu-
PYIOT 3aroJIOBOK OyyIiero 0JIoka ¥ pacCUUTHIBAIOT KJI0Y Oyioka. Haiiist mogxoasiyii Kiod, MaiHep
coxpaHsieT OJIOK M OTIPABJISIET ero APYruM ydacTHUKaM ceTd. OObIYHbIE MOJIb30BaTENN MOMyYaloT
OJIOKM M COXPAHSIOT UX Yy ce0s1, YTOOBI KOPPEKTHO CO3[aBaTh CBOM M JOCTOBEPHO MPOBEPSATH UyKHe
3amuCH.

Jlo MOMeHTa BHECeHHMsI 3aITUCH B OJIOK OHa cunTaeTcsl HeiercTBuTenbHOM. [Tonb3oBarensb cetu
OJIOKYEITH MOXET COBEPIIATh C Hel JeHCTBUS, HE IMesl, OIHAKO, YBEPEHHOCTH B JIOCTOBEPHOCTH IOy~
YEHHOW U nepejaBaeMor MH(popMaluy. ['apaHTHio JOCTOBEPHOCTH MPEIOCTaBIIsIET MaliHep, Koraa
BKJIIOYAET JIaHHYI0 H(OpMAIHIO B OJIOK. Kak TOIBKO 3arich OKakeTCst COXpaHeHa B OJIOKE 1 MPOBe-
peHa, ee oTMeHa yxe Oyner HeBo3MmoxHal!! 2],

UroObl yOenuThCcsl B IOCTOBEPHOCTH TPaH3aKIIMU, MalHEpbl aBTOMATUYECKH MPOTOHSIOT ee
coziepkaHue yepe3 KpUNTOITOPUTM, TEM CaMbiM BepU(PULIUPYS] KOPPEKTHOCTD 1M POBOM MOAITUCH
OTIpAaBUTENSI KaXKIOW TPaH3aKIMU, a TaKke MOATBEpXkKIas COOTBETCTBHE MOCIETHEN TpaH3aKIMU
YCJIOBUSIM, 3QJI0KEHHBIM B aJTOPUTME KOHCEHCYca KaXJOro KOHKPETHOro OJOoKYeiHa. 3aTeM Bce
HAKOMUBIIIMECS TPAH3AKIINH YIAKOBBIBAIOTCS B OMOK 131,

dyHkumMsa camoro OIOKUYeHa MPOCTa: PErUCTPUPOBATh KAKAYIO TPAH3AKIMIO C OUTKOMHAMM.
Jlio6ast nepegaya Kakoro-To KOJMYeCTBAa OUTKOMHOB MOATBEPKAAETCS B CETH (C TIOMOIIBIO MATHUHTA)
BHECEHHMEM TPaH3aKIIMOHHOTO OoKa. Biiok nobaBinsercs K UIMHHOM IeNOYKe, KOTOopasi MO3BOJISIET
MOOOMY XKeJIAlIeMy OTCJSUTh B CETH CMEHY COOCTBEHHUKOB KaKI0ro N3 OUTKOMHOB OT MOMEHTa
CO3JaHUSI.

TexXHUYeCKH 3TO JOCTUraeTCs P MOMOIIH MOC/IEI0BATEIBHOTO MM(PPOBAaHKS JAHHBIX O KaX-
J0i ouepeqHOU TpaH3akimu. JIioOoi 3aHOCKMOl B OJIOK CIENKe TMPUCBAMBAETCsl KpHUITOrpaduye-
CKM UIEHTU(UKATOP (XeII), KOTOPBI JOOaBIsIeTCs B 3arojIOBOK 3alMCH O CIEMYIONIeN TpaH3aK-
IIUH, ¥ 3TO MOBTOPSIETCSI CHOBA U CHOBA, TAK YTO XeIll TPAH3aKIIMK Ha BEPIIMHE LIETIOUYKU COEPKUT
3ammdpoBaHHbIe JaHHBIE 000 BCEX MPebIIyIIMX ONepalysaX, 3aMMCaHHbIX B OoKe. Bmemarbes u
M3MEHUTD yKe 3alMMCAHHYI0 TPAH3AKIIMIO HeJIb3sl, TAaK KaK 9TO CKOMIIPOMETHUPYET BCIO IIETOYKY®.

Cam axT, 4To OJIOKM KOPPEKTHO BCTPAUBAIOTCS B 1IETTh, CBUIETENILCTBYET O TOM, UTO C/ENIKA
TMPOIILIa Ha/jIekanumM oopa3zoM. Tak uTo OJIOK TpeICTaBIsSeT cOOOW OTHOBPEMEHHO U TIOITBEPXKIe-
HUE TPaH3aKIUM (C MEKTPOHHOU TMOANKCHI0 U OTMETKON O BPEMEHH COBEPIIICHUS), M 9aCTh 0OIIein
(B MaciTadax BCel CeTH) UCTOPUM TpaH3akIwid!! 14,

JI71s1 uIeHTU(UKAIIMY B PeecTpe BiaesblieB ONTKOMHOB BO3MOKHO UCIIOJIb30BaHKE MM poBa-
HUS C OTKPHITHIM KJIo4uoM. [Tpu 3TOM B 6a3y JaHHBIX 3anuchIBaloTCs He nMeHa U He qanHsie CHUJIC,
a OTKPBITHIM KoY. TONBKO JepKaTesb 3aKPhITOrO KJI0Ya BIPaBE JAajbllle MPOBOAUTH OINEpPAIUH C
3TUMHU OUTKOMHaMH. Tak mmdpoBaHue odecrieurBaeT HEOOXOIUMYI KOH(PHIEHIMATbHOCTD, TPH
TOM UYTO OJOOPHUTH TPAH3AKIIMIO MOKET JIMIIb BJIAJIENel] 3aKPHITON TIOJIOBUHBI Taphl KITIOYEH.

Takum 00pa3zoM, y MoIb30BaTessl €CTh TOJBKO OIUH KJIIOY, U MPU €ro He3HAHNUHM HEBO3MOXKEH
JOCTYH K IepBUYHOM MH(popManmu. HeBo3mMoxeH 1 mogdop Apyroro nakeTa JaHHBIX, TO3BOJISIONINX
CO3JaTh TAKOU ke KJII0Y.

6 ITpusenem npumep xem-pyHkuuu. [IpeacraBum ciioBo «kut» B Buje yncna. Kaxaoi 6ykse nagum nopsakosbiii Homep (a=1...
g = 33), nonyuntcs: 12, 10, 20. [lepeMHOxMB Bce uncia, MOTyyaeM CBEPTKyY (xeln) cinoBa «kutT»: 2400. Iloce nepenaun OCHOBHOTO
COOOIIEHNS 3TOT Xelll HeOOXOAUMO TepeaTh MoyyaTeso MHpOpMaIMK Kak MOATBepXkAeHHe, 4To Bee cxogutest. Ecnm coodienue B
poLecce nepeJayr M3MEHUIOCh U CTaJIo 3BYYaTh KaK «KOT», TO CBEPTKa U3MEHMTCs U npuMet BuI: 12 x 16 x 20 = 3840, Ho Torga
ToJTy4aresib, 3Hast U3HAUaJIBHBIN Xell, foragaercs o (anbcudukamy gaHabx (Hocos H. IlepcnieKTHBBI GIOKYEHH. . .).
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Takxe i OMOKYelHa XapaKTepeH paclipele/ieHHBbI Croco0 M00aBIeHUsI B PEecTp HOBBIX
3anmcedt. HeT 1eHTpaJM30BaHHOTO XPaHWJIMINA MM OIHOTO-€AMHCTBEHHOTO cepBepa. KTo yromHo
MOJET CO3/IaTh CJIEIYIOMUI OJOK TPaH3aKIMA M OOHOBUTH OJIOKUYEHH C MOMOIIBI0 MaliHUHTA. JTO
oOecreunBaeT JIoBepye K OJIOKYEIHY, Be/ib B €r0 JaIbHEHIIIEM PacIMPeHUH YUaCcTBYIOT BCE MOJb30-
BaTeJIM CETH.

Takasi cucTemMa XpaHeHHMs JAHHBIX HamOojee Oe30macHa, IMOCKONBKY BBIBECTU €€ U3 CTPOsI
MOXHO JIMIIIb B CITyJae MOJOMKHU BCEX YYACTBYIOIIMX B CUCTEME KOMITHIOTEPOB.

Maiinepbl 1 MAlTHUHT

Kak 6b110 MOKa3aHo paHee, anroput™ (popMUpOBaHus OJIOKUYEHHA BKIIIOYAET CO3JaHNe HOBOTO
O710Ka 11enu (HOBOW 3amucH), KOTOPBIN COAEPKUT 3allUMIIeHHYI0 Kpunrorpaduein nHgpopmanuio u3
npeapIIyInero O10ka (Xel), To ecTh KaxJast 3aIich Co3aeTcsl C yueToM npensiayieid. HoBbie 00ku
TpaH3aKLMIA JODKHBI OBITh TIONTBEPKACHBI IyTEM TOAOOPA Xellla ONpPEeAeIeHHOH CIOKHOCTU. s
MO/ITBEPIKACHUSI UCTIONb3YETCSl AJITOPUTM Ha OCHOBE JJOKA3aTeJIbCTBA BHIIOIHEHHON paboThl (POW).
UYro 3T0 03HaYaeT Ha MpakThKe?

JloGaByieHne HOBBIX TPaH3aKIMK B OJIOKYEHH CTUMYIUpYETCs MpeMHusiMU. UToObI JOOABUTDH B
HETOYKY CJIeAYIONIMI OJIOK TPaH3aKIMi, HAJJ0 PELIUTh CJIOKHYI0 MaTeMaTiHuecKylo 3aaady. [lepBbiit
CIIPAaBUBILIMIICA C HElO Moayvai 25 OUTKOMHOB — a 3TO IO CErOJHSIIHEMY KypCy MHOIO JECSATKOB
ThICSY JIOJIJIAPOB.

OnuH u3 sKcnepToB muinet: «Padora y3nom/maiiHepoMm BeirogHa. MaiiHepsl (hOpMUPYIOT U3
Macchl TPaH3aKIMI OJIOKU, TPOBEPSIOT UX U BCTPAUBAIOT B OOIIYIO IIEMb, 32 YTO M MOIYyYaloT BO3-
HarpaxjaeHue. [TocKoIbKy KOJTMUECTBO TPaH3aKLMI PacTeT KaXaylo MUHYTY, [UIs OJITy4YeHUs1 BO3Ha-
rpaxJeHusi HeOOXOOMMO BBINOIHUTH €llle OOJIbIIe BHIYUCICHHH, HY)XKHO elle OOJbIIIe MOITHOCTEH,
ere OoJbie MaiiHepoB»!!13],

Kak nosicastior B. Ky3Herio u A. §Iky6oB, «ocHOBa paboTsl Bitcoin — 310 pacuer xem-yHK-
MM MaliHepaMu, KOTOpble TAKUM OOpa3oM JEMOHCTPUPYIOT OCTAaJbHBIM TIOJIb30BATENSIM, YTO OHU
3aTpaTWIv JOCTAaTOYHO MHOTO BBIUMCIIUTEIBHBIX MOIIHOCTEN Ha 0OpaOOTKYy TEKYIIMX TPaH3aKLMiL.
Hpyrumu cioBamu, 00paboTKa HOAIETbHBIX TPAH3AKIMI Obl1a Obl UM IIPOCTO HEBBITOHA (TaK Ha3bl-
BaeMas KoHenuus Proof-of-Work). Bpemst 06paboTku 6510Ka TpaH3aKIuii Bceraa MpuoIu3UTeIbHO
OJIHO U TO %€, HO €CJIM [TOCTaBUTh CHelaIbHOe 000pyAOBaHuUE, peJHa3HAYeHHOEe [l pacyeTa KOH-
KpPETHOM Xell-(pyHKIIMH, UCIIONIb3yeMol B Bitcoin, TO 101151 MaliHEpOB, UCIIOJB3YIOIIUX 3TO 000PYHO-
BaHuUe, OyeT ObICTPO pacTu»!!16l,

ITockonpky JOOBIYAa KPUIITOAEHET CTAHOBUTCS Bee Oosiee TPYIHbIM 3aHATUEM, UHUBUAYAIb-
HBIM MaiiHepaM MPUXOAUTCS OObEIUHATh BBIYMCIUTEIbHBIE MOIIIHOCTH, 00pa3ysl KpPyIHbIE KOHIJIO-
mepatbit!7],

Hekotopble HOBbIE IPOTOKOJIBL, TakKe Kak Ripple, nonaraiorcsi Ha KOHCEHCYCHBIN MPOLIECC, He
TpeOyOIINi HU HAJIMYMsI MAaHEPOB, HU J0KA3aTebCTBA pabOThl, U MOTYT 0OecednTh OJ0OpeHHe
M3MeHeHH! OJIOKUeiHA B TEUCHUE CUMTaHbIX ceKyH!!!8],

JMeneHTPaJIn30BaHHbI KOHCEHCYC

Kak ykaseiBaer . [ummaM, B OJIOKYEHH-COOOIECTBE KAkl BeIeT COOCTBEHHYIO KOITHIO
3anMcell ¥ BCe YUYACTHUKU JOJDKHBI YTBEPXKIATh JTOOble OOHOBJICHHS KOJUIEKTHBHO. MHDopMarms
MOET OTHOCHUTBLCSI K OIEpaIusiM, JOroBopaM, aKTHUBaM, IMEPCOHATBPHBIM JAHHBIM — MPAKTUYECKU
KO BCEMY, UToO repeaercs B 1ucpoBoi popme. 3anucu SBJSIOTCS MOCTOSHHBIMU, TPO3PAYHBIMU U
JOCTYITHBIMU ISl IPOCMOTPA UCTOpUU oneparuii. Kaxnoe oOHOBJICHUE CTAHOBUTCSI HOBBIM OJIOKOM,
N00aBJISIeMBIM B KOHEII IIeNoYKH. [TpOTOKON ycTaHaBIMBaeT MpaBuiia TOro, Kak BHOCSTCS, YTBEPXKIa-
I0TCSl U PETHCTPUPYIOTCS HOBBIE 3almucu. B 3Toii TexHoNmorun Kpurrorpadus 3aMeHsIeT CTOPOHHUX
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MOCPETHUKOB, BBICTYMAOIIMX B KAYECTBE JJOBEPEHHbIX JIUII, — BCE YYACTHUKU OJIOKYEHHA TIPOXOAST
CJIOKHBIE AJITOPUTMBI, YTOOBI MOATBEPIUTD IIEIOCTHOCTD CHCTEMBIH 1),

[NonoGHbI 0OMEH Ha3bIBAIOT JIEIIEHTPATM30BaHHBIM KOHCeHCycoM. Kak ykasbiBaet Wibst Boes,
«TMIPOTUBOCTOSIIIINI € IIEHTPATM30BAHHBIN KOHCEHCYC TpeOyeT Haauuusl eIMHON Oa3bl JaHHBIX, IO
3aMucsAM B KOTOPOM OIpelesisieTcsl BaJIMIHOCTh COBEPLIEHHOM onepaiuu. B peanbHOCTH envHast
0a3a MOXET CropeTb, IMOABEPrHYTHCS aTake 3JI0[eeB... WIM He CyLecTBoBaTh BoBce. Kpome Toro,
OHA HaJIeJIsIeT CYIIECTBEHHBIMI SKOHOMUYECKUMH (M HE TOJIBKO) MPUBUJIETUSIMU oriepatopa 6asbl, a
TaK’Ke MOBBIILIAET CTOUMOCTh U BPEMSI OCYIIECTBIIEHUS] CAMUX TPaH3aKLIMI.

CucremMa AeLeHTPaIM30BAaHHOIO KOHCEHCYCA pacipe/iesiseT MIOJTHOMOUYMS BECTHU 3aIUCh Ollepa-
LM MEK1y MAIMHAMU YYaCTHUKOB CETH, TO3BOJISS CUASIIIIMM 32 HUMU JIIOJSIM ITOJTHOCTBIO JOBEPSTh
APYT APYTY — Bellb 0OMaH HEBO3MOXEH TeXHUYECKU» 1201,

Eme Harisignee

Ve NOsIBIIIOCH JJOCTATOYHO MHOTO TMOMYJISIPHOM JINTEpaTyphl, OOBSCHSIONIEH, Kak padoTaeT
OUTKOMH-O10KYeiH. YTOOB! yOEIUThCs, YTO B TOJI0BAX Y HALIMX YMTaTeIeld OT MHOXECTBA TEXHUYE-
CKMX TEPMUHOB U Pa3JIMUHBIX ONMCAHUI HE BO3HUKJIO CyMOypa M CIOKWJIACH SICHAsl KapTUHA, BOC-
nosb3yemcs npumepom ot Deloitte.

Homnyctum, bo06 nomken neneru Anmce 3a jJaHd. OH ycTaHABIMBAeT MPUJIOKEHUE HAa CBOEM
cMaptdoHe, 4YTOoOBl CO3[aTh HOBBI OMTKOMH-KoIenaek. I[IpuioxkeHue moxoxke Ha IMpPOrpaMmy
MOOWJIBHOTO OaHKMHIA, a KOIIEJIeK MOXOK Ha OaHKOBCKHH cueT. UtoOwl 3aruiatuth Asmce, boOy
HY’KHBI [JB€ YaCTU CBEAEHUIA: €r0 MPUBATHBIA KJIIOY U ee MyONMYHBIA Kioy. Jlanee mpoucxoauT ciie-
Ayolee.

Bo0 nosyvaer OTKpHITHIN KJII04 AJHCHL, cKaHUpyst QR-koz cBouM TeniepOHOM MM Momydast OT
Hee ee aJIpec IEKTPOHHOM MOYTHI, CTPOKY CITyYalHBIX YUcell U OyKB (JIIOOOM, y KOTO €CTh OTKPBITHIN
KJIIOY, MOXET MOCJIaTh JEHBI'M Ha COOTBETCTBYIOIIMH afipec OUTKOMHA, HO TOJIBKO MOIIHUCh, TOATBEP-
’KIEHHAs! YaCTHBIM KJIIOYOM, TTO3BOJIUT OTHPABUTD ICHBIH C OUTKOMH-KOILIETIbKA).

[Tpunoxenne «BUTKOMH» OMOBELIAET O C/EJIKE MaiHEpOB 10 BceMy MUpy. MaiiHepbl poBe-
PSIOT CAEJKY M OOHapyXkMBaloT, 4To BoO MMeeT 1ocTaToyHOe KOMMYECTBO OMTKOMHOB, YTO OCYILE-
CTBUTb IUIATEX.

B mo60oe Bpems B ceTh MpOrCXOOUT MHOKECTBO TPaH3aKLIMii. Bee oxxuaiommye npoBepky TpaH-
3aKLIMU 32 OIPEAEIEHHBIN NEpUOJ] BpEMEHH I'pynnupytoTcs B 0oke. Kaxkplil 070K MMeeT yHUKaJIb-
HbII MIEHTU(UKAMOHHBIA HOMEP, BpeMsI CO3/IaHHUsI M CChUIKY Ha MPEAbIAYIIHUI OJIOK.
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KoHen 03HakoMuUTEJIbHOT0 (pparmMeHra.

Texkcr npenocrasieH OO0 «JIutPec».

[IpounTaiiTe 3Ty KHUTY LIEJIMKOM, KYIMB IIOJHYIO JIEraJbHYIO Bepcuio Ha JlutPec.

BesomnacHo onnatuTh KHUTY MOKHO OaHKOBCKOM Kaprtoit Visa, MasterCard, Maestro, co cuera
MOOWIIBHOTO TenepoHa, C TUIaTeKHOro tepMuHana, B catone MTC wm Cesi3Hoii, yepes PayPal,
WebMoney, fAunekc.densru, QIWI Komesnek, 60HyCHbIME KapTaMu WX APYTUM YIOOHBIM Bam crio-
COOOM.
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