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3a nepuoo ¢ 2009 no 2017 2. mexnonocus Oa0Kuelin cmana 8exoll, KOMOPYI Helb3s
ueHopuposamo. Kanumanuzayus peinka 0eyenmpaiu308anHblX mexHoI02ull pacmem, OJ10K4eln
KPpUMUKylom u um socxuwjaiomcsi. Bue sasucumocmu om cyObeKkmueHviX OYeHOK PUCKOBbI
xapakmep mMpaum3akyuii 8 OlOKuYeliHe — 000POMHASL CMOPOHA 2UOKOCMU, OMKPLIMOCMU U
wupoxux — 8o3modcHocmell.  Llenecoobpasnocmv — NpuMeHeHUs:  MeXHON02Ull  QOJHCHA
OYCHUBAMBCSL 8 KANCOOU KOHKPEMHOU CUMYayuu U 0meeduams CO8PeMeHHbIM NOMPeOHOCHISIM.
Paspabomka pezynmuposanus O10KYeliH-MeXHOIO2ULL Omeeuaem 3anpocy Ha GOPMAIbHYIO
ONPeOesieHHOCMb, 8bICIYNASL ONMUMATbHLIM peuleHuem HAOO0Ne8UUX CIMPYKIMYPHBIX 80NPOCOS.
Omeemvl Ha HUX NO360JslemM 0amMb IKCHepmu3a 6 00aacmu Npaéa u KOHOMUKU, KOMOPOU
NOC6AUeHa HACMOosWas KHu2dA.

Knuea aodpecosana He monvko NpakmuKyrOuum Opucmam, Cmaikusarowumcs ¢
He0OX00UMOCMbIO  MUHUMUBUPOBAMb PUCKU  YUPDPOBOU IKOHOMUKU, HO U 6CeM, KMO
uUHmepecyemcs ONPOCamu NPpasa U UHHOBAYUIL.

Anekceun NeaHoB, Makcum bawkatoB, EkaTepuHa MNankoBa,
feoprum Tronses, AnekcaHgp NMBHeHKO
Bnok4yenH Ha nuke xauna. NpaBoBbIe PUCKU U BO3MOXHOCTU

HAITMOHAJIBHBIN NCCIIEJOBATEJILCKUN YHUBEPCUTET
NHCTUTYT IIPABA U PA3BUTHUS BIID — CKOJIKOBO

ABTODBI:

Usanos Anekceii FOpvesuu (PyKOBOOUTEIH aBTOPCKOIO KOJICKTHBA) — IHUPEKTOP
HNucturyra npasa u passutus BIID — CkonkoBo;

bawkxamose Makcum Jleonudosuy — Benylmuid Hay4dHbIM cOTpyaHMK MHCTUTyTa nipaBa u
pazsutus BIID — CxonkoBo;

lankoea Examepuna Bukmopoena — BEAYLIMHA HAY4YHBIA COTPYIHUK MHCTHUTYyTa mpaBa u
pazsutus BIID — CxokoBo;

Twnaes [eopeun Cepceesuy — MIaqIM HAYYHBIM COTPYAHUK HHCTMTyTa mpaBa u
pazsutus BIIID — CkonkoBo;

Ilusnenxo Anexcandp Cepeeesuu — cTaxkep-uccienoBaresib HCTUTYTa npaBa U pa3BUTHUS
BIID — CkonkoBo

OnyOnukoBaHo M3natenbCckuM Jo0MOM BrhICHIeH MIKOJIbI SKOHOMUKH
<https://ild.hse.ru/>

Npeancnosue

3a mepuon ¢ 2009 mo 2017 r. TexHoyorWs OJOKYEWH cTaja BEXOM, KOTOPYIO HENb3s
UTHOPUPOBATh BHE 3aBUCHMOCTH OT TIO3UTUBHOTO WJIM HETaTHBHOTO OTHOIICHHUS K HEH.
Kanuranu3amus pelHKa JEICHTPATU30BAaHHBIX TEXHONOTHH pacTter. CIeKTp NpPOAYKTOB H
YCITyT, TIPeUTaraeMbIX y4aCTHUKAMU PBIHKA, HEYIPABIIEMBIM 00pa30M pPacIIupseTCs.

B 2017 r. BmepBbie B wuCTOpUHM IM(PPOBON HSKOHOMHKH OO0BEM (PUHAHCUPOBAHUS
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TIOCPEJICTBOM IIepBOHAYANILHOrO mpemioxenns TokeHoB 1 (ICO) mpeBbICHI KOJIMYECTBO
CpPEACTB, TIPUBIICUEHHBIX B TMOpsAAKe BeHUypHoro (¢uHadHcupoBanus. B 2017 r.
onmokuelH-ctapTansl coopanu 327 muH noiut. CIIA mocpeacTBom pa3MeleHHs TOKEHOB Ha
ICO. Cymma cpeacTB, MOJy4eHHBIX B MOPSAAKE BEHUYPHOTO (PMHAHCUPOBaHUsA, cocTaBuia 295
miH goiui. CIHIA. 3a mepuox ¢ 2016 mo 2017 r. o6bem ¢puHancupoBanus mocpeactsom CO

yBenamics Ha Gomee dem 800%2.

Onumm u3 nepBbix ICO cran mpoexkt Mastercoin (Omni), B urone 2013 r. momyduBIIni
mopsaaka 600 teic. momn. CIHIA B OurtkoitHax. B ampenme 2014 1. Opina 3amymieHa
IIepBOHAYaIbHAs Paclpoaka TOKEHOB BUPTyalbHOM MamnHbl Ethereum, mosurnmonupyemoii B
KaueCTBE CaMOOBITHOM OJIOKUEHMH-IKOCUCTEMBI ISl pa3pabOTKH HOBBIX MpoeKToB. [lo uroram
ICO 65110 cobpano 18 mua momn. CIIA.

Vxe B mrone 2017 r. mpoekt Brave akkymymmupoBan 35 miH goii. CIIIA mocpeactBom
IIepBOHAYATIBHON pacIpoaaku TOKEHOB. B aToM ke mecsre mpoekt Bancor npusiek 150 maa
noyi. CIIA wHBecTuImMii 3a cuuMTaHHBIe Yackl, 4To ctayno KpymHeimuMm ICO 3a ucroputo

CyYIICCTBOBAHUS PBbIHKA 3 Pa3smenienne TOKEHOB 000ux IMPOCKTOB OCYHICCTBIISIJIOCH HaA

matdopMe BUPTyalbHOI MarmHbl Ethereum4,

dunancupoBanre MpoekToB mnocpeacTBoM |CO mpencraBiseTcs IEMOKPATHUECKUM H
MPaKTUYHBIM pelieHreM (PUHAHCUPOBAHMS MPEANPUHUMATENICH, TMO3BOJISIS MPEAOCTABIIAThH
(¢brHaHCUpOBaHUE HATIPAMYIO, B 00X0/1 0aHKOBCKMX TPEOOBaHUMN 1 TPAAUIIMOHHOTO BEHUYPHOTO

(QMHAHCHPOBAHMUS C IPUBJICICHHEM (OHIOBO.

Bwmecte ¢ TeM mogo0HOr0 pojia HEMOCPECTBEHHOE (PUHAHCUPOBAHHUE CBSI3aHO C PUCKaMH,
CONPSKEHHBIMU C OTCYTCTBHUEM IPABOBOM U SKOHOMHYECKOW OMPENECIEHHOCTU. APXHUTEKTypa
PBIHKOB MEHSIETCSI, COOTBETCTBEHHO, ABOJIIOIMOHUPYIOT OU3HEC-MOJIENH, JETEPMUHUPOBAHHBIE
KpyroM mnoTpeOuTesniel, IeIeBbIM IMPOIYKTOM, CIIOCOOOM M IEIsIMU MPOU3BOACTBA. Eciu
OW3HEC-MOJEIM MEHSIOTCS, M3MEHACTCS TaK)Ke CTPYKTypa COpoca U MPEIIOKEHUs, M, Kak
MTOKa3bIBACT MPAKTUKA, MOCJIEACTBUS TAHHON JUHAMUKU OJIAarONPUSITHBI JIAJIEKO HE BCET/A.

B orcyrcTBHE SICHOM W JeTadu3UpOBaHHOW HWHQOpMalMM O HOBBIX (PUHAHCOBBIX
WHCTPYMEHTAX WX HCIOJh30BaHUE MOXKET ObITh KaK MUHHMYM O€CIOJIe3HBIM 1Jia Ou3Heca. B
OJIMO3HBIX CIIy4YasiX HEYNPaBIIEeMOE MPEJJIOKEHUE HA PHIHKE TEXHOJIOTHI CITIOCOOHO HABPEAUTh
noTpeduTeNsaM, OOyCIOBIMBAas 3JI0YNOTPEOJEHUS CO CTOPOHBI 0OoJjiee WH(POPMHUPOBAHHBIX
Y4aCTHUKOB pbIHKA. [IpaBoBO 1 MHGOPMAIIMOHHBIN BaKyyM MpEBpaIiaeTcs, TaKUM 00pa3oMm, B
dakTop pucka. PykoBomsmuii KpuUTEpUW HJi1 OCBOCHHS HWHHOBAllMM — allbTEpPHATUBHBIC
U3JICPXKKH, OMpeesieMble  COOTHOIIEHHEM MPOMBIIUICHHON MPUMEHUMOCTH/HOBU3HBI
TEXHOJIOTHU U U3JEPKKaMHU Ha €€ BHEAPEHUE, B TOM YHCIE B CBSI3U C OTCYTCTBHEM MPaBOBOU

onpenenentoctud.
B wacTtHOCTH, K OCHOBHBIM PHCKaM JJIsi MOTpeOuTess, Ou3Heca M rocyIapcTBa MOXKHO

1 PCI‘I/ICTpI/IpyeMHﬁ B OJIOKYEIHE TOKEH YAOCTOBEPACT IMPABO KOHTPArCeHTa Ha MOJYUYCHUEC MPECAOCTABJICHUS 11O TpeGOBaHI/IIO, KOTOPOC CYIICCTBYCT B
HCﬁCTBHTCHLHOCTH. He sBistsace AKTHUBOM, TOKCH IIPCACTABJIACT coboii cBoero poaa BPIpTyaJ'IBHLIfI CHUMBOIJI, 0603Haqa101111/1171 IpaBo Tp€6OBaHI/I$I
PCAJIbHOT'O aKTHUBA. Hepez[aqa JaHHOI'0 «CUMBOJIa» CBUACTCIILCTBYCT O IEPCAavC aKTHBA.

2 Sunnarborg  A.  ICO Investments Pass VC Funding in Blockchain  Market First // CoinDesk. 2017. URL:
http://www.coindesk.com/ico-investments-pass-vc-funding-in-blockchain-market-first/.

3 cCastor M. Too Easy? Critics Take Aim at Ethereum Token Standard Amid ICO Boom // CoinDesk. 2017. URL:
http://www.coindesk.com/too-easy-critics-take-aim-at-ethereum-token-standard-amid-ico-boom/.

4 COOTBCTCTBCHHO, BO3pacCTalOT U CUCTCMHBIC PUCKH, TAK KaK POCT KallUTaJIn3alluh pPbIHKaA o0ecreunBacTCs 3BOJ'IIOHHGI>1 HI/Iq)pOBLIX HJ'IaT(I)OpM, B
CJIydac HECTIOJIAAK KOTOPBIX paBpa6OT‘H/IKI/I 3aBUCHUMBIX JCTCHTPAJIN30BAHHBIX HpI/IJ'IO)KeHI/Iﬁ OKXXYTCH B YA3BUMOM I1OJIOKCHHU.

5 Acheson N. Back to Basics for Blockchain Tokens? // CoinDesk. 2017. URL: http://www.coindesk.com/back-basics-blockchain-tokens/.

6 Jansiti M., Lakhani K. R. The Truth about Blockchain // Harvard Business Review. 2017. URL: https://hbr.org/2017/01/the-truth-about-blockchain.
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OTHECTH. 1) OINepalMOHHBIC PHUCKH, 2) KPEAWTHBIE PUCKH M PHCKH BOJIATUIBHOCTH, 3)
CUCTEMHBIC PUCKH; 4) TEXHOJIIOrHYeCKre pucku (MaciiradbupoBaHue 0J0KOB, COBMECTUMOCTD U
BEPCHOHHOCTh TEXHOJIOTHH, OC30IMaCHOCTh XpaHCHHs); D) IMOJUTHUKO-IPABOBbIC PHUCKH,

CONPSDKEHHBIE C OrPaHMYCHUAMH MOHETApHOH M (DMCKAaIbHOM MONMTHKH rocyzapcts /. B
KayecTBE IpHUMeEpa pealu3alii JaHHBIX PHUCKOB MOXHO IIPHUBECTH PBIHOK CTapTarioB U
BHEJIPEHNE HHHOBAIIMOHHBIX TEXHOJIOTMH Ha (DMHAHCOBBIX PhIHKAX.

[To xmaccudukanmu Harvard Business Review pucku MOTryT HpOSBIATBCS MPH YaCTHOM
UCIIOJIb30BAHUHU TEXHOJOTUH JJI BHYTPEHHHUX LIeJeH GUPMBI INOO MIPH alanTal[ii TEXHOJIOT U
U1 MIPUMEHEHHUSI €€ B KayecTBE MHCTPYMEHTa B3aMMOJCHCTBHS YYaCTHHKOB pbhIHKa (Single

use/localizationy8. CamocTosiTebHOM IEHHOCTH HA JAHHBIX TAMAX TEXHOJIOTHS HE HMECT.

Crnenyronuidi ypoBeHb peaiu3allii PUCKOB MPOSBIISIETCS Ha (PMHAHCOBBIX PHIHKAX IO MEPE
pocTa KamuTaIM3allui LU(PPOBOM HSKOHOMHKH, TP YBEIMYECHHUU 00OpOTa TOKEHOB
(CHMBOJIM3UPYIONIUX aKTHBBI) U BUPTYAIbHBIX BAIIOT, T. €. IPH IOINBITKE YUaCTHUKOB PhIHKA
BBIBECTH MPUBJICUCHHBIC BUPTyaAJIbHBIC CPEJICTBA B pEAJIbHBIC aKTUBBI U (PUATHBIE ICHBTH.

CTpyKTypHBIE PHCKH Ha pbIHKe cTapranoB. [IpuoOperas TOKEHbI MHOTOYHCICHHBIX
OJIOKYEHH-TIPOEKTOB, MHBECTOPHI MOKYMAIOT KOTa B MelIke. Takum o0pa3oM, pucku mudpoBoit
PKOHOMUKH PEAIM3yIOTCS Ha YpPOBHE OTACIBbHBIX cTapTanoB. CTPYyKTypHBIE PHUCKHU
YMHOXKAIOTCSI B XOJI€ TIOTMBITOK MOHETH3AIlMd WHBECTOPAMH IPHUBJICYCHHOTO BUPTYaTbLHOTO
(brHaHCUPOBAHUSI.

B otcyrcTBHEe perynupoBaHUsS COpoca U MPEIJIOKECHHS TIOCICACTBUS OCBOCHUS
TEXHOJIOTHM HeMpeacKadyeMbl. UYHCIo mpoekToB, ¢uHaHCHpyeMmbix mocpeactsom 1CO,
€XEeJTHEBHO PACTET, OJJHAKO HU CEPbEe3HOCTh HAMEPEHUH pa3pabOTIYMKOB, HU MEPCIEKTUBHOCTD
MIPOCKTOB B YCJIOBHUSAX HH(OPMAIMOHHON aCMMMETPHUU HE TOJJAaeTCs OlleHKe. B ycroBusx
MacIITa0OHBIX ~ MHBECTUIUM B  OJOKYEHH-TIPOEKTHI  BO3PACTAlOT  CHCTEMHBIE  PUCKHU

HCIIOIB30BAHMST HOBBIX Om3Hec-mozeneif 9. Tak, SKOHOMHYECKMH MPOBAI OJHOTO MPOEKTA
CTaBUT TOJ yJIap peryTaiuo Bcel nudpoBoii miathopmbl, OJOKYEHH KOTOPOH MCTIOIb30BAICT

st ipuBiederns duuancuposannsl0. B wacTHOCTH, eciM peann3yeMoCTh MHOTOYHCIICHHBIX
OJIOKYEHH-TIPOEKTOB HE TMOJJIAETCS pPa3yMHOM OIlEHKEe, COpOoC HaduHAeT (OPMHUPOBATHCS
Bclrenmyo. Hampumep, B 0oCHOBY (hOpMHUpPOBaHHUS CIIPOCa MOT'YT JIOKUTHCS HEIICHOBBIE (haKTOPHI,
OCHOBaHHBIC Ha HPPAUOHAIBHBIX OXHIAHHAX ITOTpeOMTENed M KOHBIOHKTYPHOH IIO/1ade
mpoekToB. [Ipu 3TOM chpoc m IpeaIoKEeHHE HEYIPaBiIsSIeMbl, M, COOTBETCTBEHHO, CMSATYUTH
3¢ ek 0T MacITada HeIb3sl.

Texandueckre OmmMOKH, 0OYCIOBICHHBIE HEONMPEACICHHOCThIO, BEAYT K HETAaTUBHBIM IS

PBIHKA ITIOCIIEICTBHSM, MEXaHH3MOB CITIaXKHBAaHUS KOTOpPhIX He cymiectByer 11, Crapramos
ctaHoBUTCSI Oosnbiie. COOTBETCTBEHHO, YBEIMYMBAETCS 00beM HH(OpPMAIUM O COCTOSIHUHU
pbiHKa. MHGOpMAaIMOHHBIN 3a30p MeXIy MpodeccHOHAIbHBIMU YYaCTHUKAMH PhIHKA (B TOM
YKCclie KPYMHBIMU MHBecTopamu, uHuImatopamu ICO) u nmorpeOuTenssMu paciimpsercs, Tak
KaK B 3HAUUTEIHLHOM YHCIIe CydaeB MHGOpMAIUs HOCUT HESICHBIM U HEJOCTYITHBIA XapakTep.

7 Cummings D. European Financial Regulator Believes DLT Could Benefit Securities Markets // ETHNews. 2017. URL:
https://www.ethnews.com/european-financial-regulator-believes-dlt-could-benefit-securities-markets.

8 lansiti M., Lakhani K. R. The Truth About Blockchain // Harvard Business Review. 2017. URL: https://hbr.org/2017/01/the-truth-about-blockchain.

9  Smitcoin B. Ether Price Analysis:  Here’s  What Just Went Down /[ Bitcoin  Magazine. 2017.  URL:
https://bitcoinmagazine.com/articles/ether-price-analysis-heres-what-just-went-down/.

10 Cwm. ombir cosnanus NIEPBOM B CBOEM POJIC ICLECHTPAIM30BaHHOW aBTOHOMHOM opranu3auuu The DAO.

11 Hanpumep, BBUAY TEXHHYESCKON OMMOKK Ha KPUIITOBAIFOTHOM OUpIKe 1IeHa BUPTYyaIbHOM BamoTel Ethereum ymana 3a oqun nens ¢ 6omnee yem 300
noiut, 10 13 gomn. CIHA. CreactBreM OMIMOKH CTANO BBIHYKICHHOE MPUOCTAHOBICHHE ONEpalii KPUNTOBAIIOTHEIMU OUp)KaMU M KPUITOBATIOTHBIMH
kourenskamu (Hampumep, Coinbase) u, cooTBeTcTBeHHO, KpaTKocpouHoe maneHue peinka. Bovaird C. S 13: Ether Prices Plunge in GDAX Exchange
Flash Crash // CoinDesk. 2017. URL: http://ww.coindesk.com/13-ethereum-ether-prices-plunge-2500-gdax-exchange-flash-crash/.
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B ycrmoBusix acumMmerpuu uHGOPMAIMU CYTy0O KOJIMYECTBEHHBIM aHalW3 HE CIIOCOOCH
BBISIBUTH PUCKH, PACKPHIBAEMBIC KCIIEPTU30M B X0JI€ M3YUCHMS PHIHKA, PUPM M TIpeaiiaraeMbIX
UMU TIPOAYKTOB.

HaunbGomee oueBuaHbI cioydaii WHGOPMAIMOHHONW aCHMMETPHUH TPEACTaBIISIET COOOM
HESCHOCTh ITPOrpaMMHOT0 Koja i motpeduteneit. [Ipu sToM naxke ecim 3anucu B OJ0KYEiTHE
M0 YMOJYAHHUIO JOCTOBEPHBI U (adbCUPHUITMPOBATh UX HEBO3MOXKHO, IPOTPAMMHBIN KOJI BCE
emie o4eHb npocto moanaenath. [Ipu mpoeaenun |ICO ¢dunHancupoBaHUe mNpuBIeKaeTcs 0e3
paboyell KOMIWISIIMK MPOrpaMMHOrO OOECIIeUeHMs, a Moa4ac W MOpU OTCYTCTBHM KOJa.
dopmanbHBIX TpeOOBaHMM K PACKPBITUIO MHGOPMAIIUK HE CYIIECTBYET, U MO3TOMY Oapbepbl
BXOJIa Ha PBIHOK JOCTAaTOYHO HHU3KM — (MHAHCHUPOBAHHE MOXKET OBITh IPHUBJICUCHO IO/
HECYIIECTBYIOIINI U, 00Jiee TOro, Hepeanru3yemblil TpoekT. K npumepy, KOJIM4ECTBO TOKEHOB
MOXXET OBITh YBEJIMYEHO IyTeM HECAHKIMOHUPOBAHHBIX M3MEHEHHH B MPOTPAaMMHBIN KOJI.
[Ipon3BOJILHO TeHEPUPOBATH TOKEHBI ITU(PPOBHIX MIATHOPM, Ha KOTOPHIX CETOJHS CO3AI0TCS

CTApTAIlBI, MOXET OBITh 3HAUMTENBHO Ipolie, ueM Kaxercs 12. Bomee TOro, B OCHOBY
1M PpoBHIX TIATHOPM MOJI0KEH OTKPBITHIN KOJI, MOBBIMIAIOIINN BEPOSITHOCTh XaKEPCKUX aTaK U

HECAHKIIMOHUPOBAHHOTO BBIBEICHHS CPe/CTB oTpeburerneiil3.
Kak cinencrBue, mpoBEepUTh TEXHUYECKYIO PEaIu3yeMOCTh U 00OCHOBAHHOCTH MPOEKTA Ha

CTAJMH IEePBHIX PayHI0B (DMHAHCHPOBAHUS HPAKTHUECKH HEBO3MOXHO 14, Jlanee, GrokueiiH
caM 1o ce0e MOXET He CTaTh PEIICHUEM BCEX MPOOJIeM BBUAY 00siee MPOCTHIX U SKOHOMHYHBIX

anpTepHaTHB 10 . Hanpumep, WIeHTHGMKALWSA IIONB30BATEICH INPH PETHCTPALUU  CHEIOK
OTHOCHUTCSI K 4YHCIy Hambojee MHorooOemaomux QyHkiuid Onokuerina. CeromHs
() PEKTUBHOCTh HMCTOJIb30BAHUS OJOKYCHH-TEXHOJIOTUN ISl MACHTHU(UKAIIUK TOoTpeOuTenei
CTAaBUTCS TIOJ COMHEHHE B CHJy MNPO3aWYHBIX TPUYUH. HA PBIHKE CYIIECTBYIOT OoJiee
MpefcKa3yeMbple W TPOCThIE peIleHUs, JOCTYIHbIE TMPH MEHBIIMX 3aTpaTax M PHCKaXx.
CoBpeMeHHBIE OJIOKYCHH-PEIICHHUS CIIMIIKOM CIIOXHBI C HWHXXEHEPHOW TOYKU 3pPEHUA H
MOATOMY, B OTCYTCTBHE TpeOoBaHWM K (¢OpMaTbHOMY PACKpBITHIO HHGOpMAIIUH,
Hernpeackasyemsi 10,

KpoMe TOro, ¢ TEXHMYECKOW TOYKMU 3pPEHUS Ha JIAHHOM JTare Pa3BUTHA TEXHOJOTUH
BHEJpEeHHE OJIOKYEHH-peleHnit TpeOdyeT OOJBIIOTO KOJUYECTBA PECYpPCOB, B TOM YHUCJE Ha

xpaHeHue u obOcmyxuBanue uHdopmarmu L/ . TIpomecc pa3paboTKU OTINYACTCS OONBIINM
YUCIIOM WTEpAllMi W, COOTBETCTBEHHO, MAJIOW IIPEICKA3yEMOCTHIO. AJIbTEpPHATHUBHBIC
MEXaHU3MbI, HAIIPUMEP MHOTOCTOPOHHSS 3JIEKTPOHHAS TMOAMKUCH, TAKXKE CIO0XKHBI U JIOPOTH B

HUCITIOJIb30BaHUHN 18 HCI[OCTEITKI/I, CBA3AHHBIC C HCO6paTI/IMOCTI>IO CACJIIOK B HY6HI/I‘-IHOM

12" castor M. Too Easy? Critics Take Aim at Ethereum Token Standard Amid ICO Boom // CoinDesk. 2017. URL:
http://www.coindesk.com/too-easy-critics-take-aim-at-ethereum-token-standard-amid-ico-boom/.

Bk nprMepaM Hauboliee MacITaOHBIX aTaK OTHOCHTCS B3JIOM JICLICHTPAIM30BaHHOW aBTOHOMHOM opranuzamuu The DAO (yrpaueno mopsaka 60
wiH gowt. CIIA B skBHBaJieHTe KpHITOBalroThl Ethereum), xpunroBamrotHoit Oupku Bitfinex (yrpayeno 72 mun nmomwt. CIIA B 3KBHBajieHTE
kpunroBamoTel Ethereum). Cnenyer 3ameTHTh, YTO PUCKM MOTYT peallM30BaThCsi W 0€3 Yyd4acTHs XaKepoB — HampuMep, B CHIy OaHKpPOTCTBa
HeZI0OpOCOBECTHBIX YYaCTHUKOB phIHKA. Tak, HanryMmesiuee 6aHkporcTBo Onpsku Mt. Gox mosinexiio norepu B pazmepe 460 mua nomn. CHIA.

14 [Tpu 5TOM, B OTJIMYKE OT TPAJULHMOHHOTO BEHIYPHOTrO (PMHAHCHPOBAHUS, JUIl MHBECTUIIMOHHBIX payH/0B |CO XapakTepHbI KOPOTKHE CPOKH, YTO
TIOBBIIIAET CHCTEMHBIC PHCKM BBHIY HHTEHCHBHOI'O pPOCTa KaIllMTAIM3AlMU phIHKA. B ciydae BO3HMKHOBEHMs (DMHAHCOBBIX ITy3bIpeil 3QQeKT oT
MacmTaba MOXET OBITh KaTacTPO(OHUIECKHM.

15 castillo M. del. Identity without the Blockchain? Skepticism Grows for Once-Hot Use Case // Coindesk. 2017. URL:
http://www.coindesk.com/identity-without-blockchain-skepticism-grows-hot-use-case/.

16 Kanaracus C. Don't Believe the Blockchain Hype: Examining the Weaknesses and Risks // ZDNet. 2016. URL:
http://www.zdnet.com/article/dont-believe-the-blockchain-hype-examining-its-weaknesses-and-risks/.

17 Martin A. J. Don’t Let Banks Fool You, the Blockchain Really Does Have Other Uses // The Register. 2016. URL:
https://www.theregister.co.uk/2016/09/27/ enoughblockchainspam/.

18 Genovese B. Blockchain Technology: Hype or Reality? I ClO. 2016. URL: http://
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OJIoKuYeliHe, MOTYT OBITh HEHWTpaJIM30BaHbI I[EHTPATU30BAHHBIM YIIPaBJICHWEM U BBEICHHUEM
KOHTpoJsl Haj ciaenkamu. OJHAKO HapsAay C HEIOCTaTKaMU YCTPAHSIOTCS W OYEBUJIHBIC
MIPEUMYIIEeCTBA UCTI0JIH30BaHMUS OJIOKYECHH-TEXHOIOTHH.

CrnenoBaTenbHO, PHIHOK OKa3bIBACTCS B CUTYaIlUU 0€3 HHOPACTPYKTYPHI U PEryJIUPOBaHMUS,
HeprHAHCOBBIE  CIOCOOBI TMPUMEHEHHS  OJjokdeiiHa pabotaTh He OyayT, OJJHAKO
IIEHTPAJU30BaHHBIE MEpPhI 1O CO3JaHUI0 HMHPPACTPYKTYPHl CBOMAT 11€JI€CO00pPa3HOCTh

6aokueiina na Herld. Kpome Toro, yuacTHHMKM (DHHAHCOBBIX PHIHKOB HE 3aXOTAT CO3IABAaTh

HHOPACTPYKTYpYy, KOTOpas caboTHpyeT HX COOCTBEHHYIO JENOBYH0 aKTHBHOCTH 20 |
[{enTpanu3oBanHOe yIpapiieHHe (B TOM YHCIIC CIHUIIKOM «YaCTHBIN» XapakTep OJIOKYCHHA)
MPOTHUBOPEUYUT MPUPOJIC€ U HA3HAUCHUIO OJIOKYEHHA, HAMPABJIECHHOTO HA YKPEIUJIEHUE JOBEPUs

MEXy YIACTHUKAMHM PHIHKA U OTKa3 oT mocpenHukoBZl. Jlementpamusauus oGopadnBaercs
acMMMeTpuer nHGOPMAITUU U YSI3BUMOCTBIO MOJIE30BATEIICH.

[IpencraBnsieTcsi, pUCKOBBIA XapaKTep TpaH3akIUi B OJIOKueliHe — 0OOpOTHas CTOpPOHa
TMOKOCTH, OTKPBITOCTH U IIUPOKUX BO3MOXKHOCTEH HU(POBBIX MIATGOPM, a TaKKe HUZKUX
MIOPOTOB BXOXJICHUSI HA PHIHOK HOBBIX YYaCTHHUKOB. Jlaxke pa3paOOTUMKu KpyIHENIIEH B MUPE
OJIOKYeHH-TIIAT(GOPMBI TTPU3HAIOT HEOE30MACHOCTh M OTHOCUTEIBHYIO XPYIKOCTh CHUCTEMBbI Ha

IAHHOM 3Tale pa3BUTHAZZ. BHe HH(PACTPYKTYPHBIX U PEryISTOPHBIX OrPAHHICHH THOKOCTD

HOBOI apXUTEKTypbl PbIHKA 000PAYHBACTCS YI3BUMOCTBI0ZS,

YHHuBepCcalbHBIX PEIICHUH HE CYIIECTBYET, LEIECOO0Pa3HOCTh MPUMEHEHUS TEXHOJIOTHM
JI0JKHA OLIEHUBATHCS B KAX0M KOHKpETHOM cuTyanuu. [IpeacraBnsercs, pa3padoTka THOKOTO
peryaupoBaHus OJOKYEHH-TEXHOJIOTUN, B TOM YHCJIe OOIIMX YCIOBHH 3aKIIOUEHHS CIIETIOK B
YCJIOBUSIX IU(PPOBONM OSKOHOMHKH, SBJISETCA ONTUMAIbHBIM PEIICHHUEM HaOOJIEeBIINX
CTPYKTYpPHBIX BOTpocoB. OTBEThl Ha HUX MO3BOJSET JaBaTh AKCIIEPTH3a B 00JIACTH MpaBa |
AKOHOMUKH.

CucreMHbIe/ONIepAllMOHHbIE PHUCKHM HA (PUHAHCOBBLIX PBHIHKAX. XapaKTePUCTUKU
1M (PpoBON IKOHOMHUKHA TOCTOSTHHO MEHSIOTCS, MO3TOMY MOJICTUPOBAHHE PAaBHBIM 00pa3oM
OM3Hec-MojieNiel 1 3aKOHONPOCSKTHRIX nHuIMaTHB de lege ferenda moxet ObITh HEIPPEKTUBHO
BBU/IY HENPEIACKA3yEMOCTH PBIHKA U HEBO3MOXHOCTH PEAU3ALNN 0KUJAHUN CO CTOPOHBI €TI0
UrpOKOB. Bcernenn 3a CTPYKTYpHBIMU PUCKAMH, CONPSIKEHHBIMU C TPUBIIEYCHUEM CPEJICTB B
MHOT'OYHCIIEHHBIE OJIOKUEHH-TIPOEKTHI, PUCKH BO3HUKAIOT Ha (PMHAHCOBBIX PHIHKAX.

B u4actHocTH, Ha (HUHAHCOBBIX PBIHKAX PHUCK AaCUMMETPUM UH(POPMAIMH MOXKET
BO3HUKHYTh U3-32 UCKAKECHUS OKUJAHUN U CUTHAJIOB, MOCTYIAIOMINX YaCTHHIM UHBECTOPAM B
xone 1CO. IloaToMy Ha 3aKOHOJATEILHOM YpPOBHE HEOOXOIMMO 3aKpENUTh TPEOOBaHUS K
packpbiTiio uHpopManmu. JloBeaeHue wuHGOpMAIMKM OO0 TMOTPEOUTENs Yepe3 CpeaAcTBa
MaccoBoi MHGOpPMAIMU HE perraeT mpoOieMbl BBUIY TEXHOJIOTHMUECKOM CIOKHOCTU JTaHHBIX.
Hns  GopMHupoBaHUS MPO3PAYHOTO W JUHAMUYHOTO pBIHKA HEOO0XOJWMa HE TOJBKO

www.cio.com/article/3058266/security/blockchain-technology-hype-or-reality.html.

19 Gault M. Let’s Be Honest about The Problems with Blockchain and Finance // TechCrunch. 2016. URL:
https://techcrunch.com/2016/02/03/lets-be-honest-about-the-problems-with-blockchain-and-finance/.

20 \What Are the Best Criticisms of Blockchain Technology? // Bitcoin Talk. 2015. URL: https://bitcointalk.org/index.php?topic=1080851.0.

21 sharwood . Failing Projects Pray Blockchain Works Aas “Magic Middleware” // The Register. 2016. URL:
http://www.theregister.co.uk/2016/07/26/failing projects pray blockchainworksasmagicmiddleware/.

22 d’Anconia E FEthereum not Safe but Safer Than Other Blockchains: Vlad Zamfir // The CoinTelegraph. 2017. URL:
https://cointelegraph.com/news/ethere-um- not- safe -but- safer-than- other-blockchains -vlad -zamfir.

23 Demeester T Why I’m Short Ethereum (and Long Bitcoin) I Medium. 2016. URL:
https://medium.eom/@tuurdemeester/why-im-short-ethereum-and-long-bit-coin-aee5blcl98fd; Genovese B. Blockchain technology: hype or reality? //
CIO. 2016.: http://www.cio.com/article/3058266/security/blockchain-technology-hype-or-reality.html.
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JIOCTYITHOCTB, HO SCHOCTb U TO4HOCTbZ4, KpoMme TOro, HeoOXOAMMO MPOLAYMATh BO3MOKHOCTD
U TOPSJOK PAaCKpeITHS HWHGOpPMAIMA TIPU  3aKIIOYEHUM TPaH3aKIHUKA B  YaCTHBIX
JCIICHTPAIM30BaHHBIX pPeecTpax ¢ aHOHMMHBIMH TI0JIb30BaTe/IAMU (HAIpUMep, CIeNHaIbHBIN
OPSIIOK PACKPHITUS NHPOPMALIHH PETYIIITOpY)22.

CTpyKTypa pbIHKa MEHSETCS — peryjaupoBaHue (PUHAHCOBBIX CIEJIOK HEOOXOAMMO s
CHIDKCHUSI ONEPAllMOHHBIX W CHUCTEMHBIX PUCKOB. KpymHble HHBECTOpPHI MPHOOPETAIOT
aJIbTKOMHBI U TOKEHBI HE TTOTOMY, YTO OHHM 3aMHTEPECOBAHBI B MPUOBUILHOCTH MPOEKTA. ITO
TOJIBKO OJWH aclekT. B Apyrux ciiydasXx WHBECTOPHI MPUOOPETAIOT TOKEHBI, YTOOBI
XEIDKAPOBAaTh PHUCKH BOJATUIBHOCTH W PEryasTOpHble pPUCKHA. (COOTBETCTBEHHO, C
(GYHKIIMOHATBHOM TOYKM 3pEHUS KPYIHBIE HMIPOKM pPBIHKA BBICTYNMAlOT HE B KayecTBE
BEHUYPHBIX MHBECTOPOB, 3aMHTEPECOBAHHBIX B JOJITOCPOYHOM IMAPTHEPCTBE, HO B KAYECTBE
aHJEepPpaNTEepOB, HAIICJICHHBIX Ha CO3JaHhe B TOpTderne KpPaTKOCPOUYHOU IO3HITUH,
MIPOTUBOINOCTABISIEMON Kypcy OuTKOIHA. PerymupoBaHue, UTHOPUPYIOIIEE ITAHHBINA AaCTEKT
CIEJIOK C BUPTyaJIbHOM BarOTOM, HEAh(PEKTUBHO, TaK KaK HE OMPABIbIBAET OKUIAHUN UTPOKOB
pPBIHKA, 3aMHTEPECOBAHHBIX HE CTOJIBKO B BBICOKOW MPUOBLILHOCTH, CKOJIBKO B 0€30MacHOCTU

MHBECTHLHII M juBepcHUKAanMM HHBecTHHHOHHOro moprdemst 26 . Perymmposamue
(MHAHCOBBIX AaCTHEKTOB CJACIOK C BHUPTyaJdbHON BaJIIOTONM B OOJBIIEH CTENEHHW OTBEYACT
peanusiM phIHKA, YeM IIOMBbITKA 3aKPENuTh €IUHOOOpa3HBIM MOAXO0A K 00s3aTelhrcTBaM B
IPaKJIaHCKO-TIPABOBOM CMBICJI€, TaK Kak MHHUMHU3UPYET PHUCKH YaCTHBIX HWHBECTOPOB,
conpsikeHHbIe ¢ acumMmerpueit napopmannu 06 1CO u prHAHCOBBIX CENKaX.

OpHaKo I COBPEMEHHOTO PhIHKA KPUIITOBAIIOT XapaKTEPHA BBICOKAsl BOJIATHILHOCTD (K

IpEMepy, B TEUCHHE MOIYroa CTOMMOCTh ouTkoitHaZ! Bozpocna ¢ 700 go moutu 3000 momt.
CIIA). B cinyyaec OWTKOMHA CTOMMOCTH OIPEIEISCTCS CIPOCOM MW TpejioxkeHueM. s
IpeACKa3aHus CTOMMOCTH PUMEHSICTCS TEXHUUYSCKUN aHaIU3, TOTOMY YTO TPEHIBI OOMaHUHBO
MIPO3pPayHBbl, & CUTyaIlMH Ha PHIHKE TTOBTOPSIOTCA.

CoBpeMEHHBIM TPEHJOM SBIICTCS pacliupeHrne oO0beMa phIHKA aJlbTePHATHBHBIX

BUPTYaIbHBIX BAMIOT (AIbTKOWHOB) / TOKGHOB IO CPABHEHHIO ¢ PhIHKOM OuTKOitHOBZ8. IIpu
ATOM OOJIbIIIAs YaCTh aJTbTKOMHOB MpUOOpeTaeTCs 32 OMTKONHBI. JINKBUIHOCTH aIbTKOMHOB TSI
noTpeduTenell 00ecrneynBaeTCsi BOBMOXKXHOCTBIO BBIBEIACHHUS CPEIACTB OOpAaTHO B OWTKOMHBI.
[Tokynka u Tpojaka aJbTKOMHOB 3a (puaTHbIE JeHbIM ObLTa OBl PUCKOBAHHOW B CHIIY
CUCTEMHBIX M ITYOJMYHONPABOBBIX PHCKOB, BElb KU3HECHOCOOHOCTb, MEPCHEKTUBHOCTH U
CEepPhE3HOCTh HAMEPEHUW MHOTOUMCICHHBIX NpEANPUHUMATEIEH B YCIOBHUSAX IPABOBOTrO
BaKyyMa He mojjaercsa nposepke. CrenoBaTebHO, IO MEPE PacIIMpEeHHs] PhIHKA ajlbTKOWHOB
CICKYJIATUBHBIN (TOMOI'CHHBIN) PHIHOK OMTKOMHOB Oy/eT nmpeoOpa3oBaH B I0JIb3Y PHIHKA IIPaB
TpeOOBaHUN U OUPIKEBBIX 005A3aTENBCTB, MPUYEM pPeUb MJIET 000 BCEX BHAAX KPUNTOBAIIOT.
OueBuiHas peKOMEHAAIUS ISl PETYJISTOPHOM MOJUTUKU — PETYIMPOBaHUE TIpaB TpeOOBaHUS,

24 Mo 9TOMY IyTH HAET cyneOHas npaktuka CIIIA B yacTu TpeGOBaHUM, MPENbsBIICMBIX TP packpbiTii HHbopManun. CMm.: Greenaple v. Detroit
Edison Co. 618 F.2d 198 (2d Cir. 1980). O npuMeHeHUH CTaHIapTa SICHOCTH K TeXHUYecKoi mHdopmanuu cM.. Hume y. United States, 132 U.S. 406,
413 (1889); 525 F.2d 215 (3d Cir. 1975); Basic Inc. v. Levinson, 485 U.S. 224, 241-224 (1988). OG0CHOBaHHOCTb OKHIAHHMII HHBECTOPOB JOJDKHA
npuUHUMAThCs B pacdert, cM.: Weiner v. Quaker Oats Co., 129 F.3d 310, 320 (3d Cir. 1997); City of Monroe Emps. Ret. Sys. v. Bridgestone Corp., 399
F.3d 651, 669 (6th Cir. 2005); Shaw v. Digital Equip. Corp., 82 F.3d 1194, 1217 (1st Cir. 1996).

25 Fintech and Financial Services: Initial Considerations I International Monetary Fund. 2017. URL:
http://www.eirmews.com/pr_news/387676622/fintech-and-financi-al-services-initial-considerations.

26 B MEPCHCKTHUBC MOXKHO NPEACKA3aTh PaCIIMPCHUC PbIHKA KPEAUTHBIX CBOIIOB U APYI'UX MPOU3BOAHBIX (bl/IHaHCOBI)IX HWHCTPYMCHTOB.

27 Burkoiin — IIUPHUHTOBasl IUIATE)KHAs CeTh, OCHOBAHHAs HAa COOCTBEHHOM OJIOK-YEHH-TIPOTOKOJIE W JCLCHTPAIN30BAaHHOM pacyeTHOH eIuHHIIE,
outkoiiHe. COOTBETCTBEHHO, TI0Jl CIIOBOM «OHMTKOIH» NPHUHATO MOHUMATH. (1) JClEeHTpaTM30BaHHYIO IUIATSKHYIO CeTh; (2) €IMHHUIBI BHPTYAbHOM
BaJIOTHl B COOCTBEHHOM CMEICIIE.

28 Ha CCTONHAIIHMNA JIGHb COTHH AaJbTCPHATHUBHBIX BHPTYAJIbHBIX BAJIIOT CO3JAlOTCs ¢ pasdnuunbiMu nemsmu. Cw.: European Parliament. How
Blockchain Technology Could Change Our Lives. In-Depth Analysis // European Parliamentary Research Service. 2017.
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00BEKTOM KOTOPBIX SBJISETCS KPUITOBAITIOTA WU TOKEHBI.

B mnpotuBHOM ciydae mNyOJMYHO-TIPABOBBIE PHUCKH B Ojmxkaiiem OyayIieM MOTyT
OTIOCpE/IOBATh HM3MEHEHUS B CTPYKType TMOpTdens WHBECTOpa U  BBIXOJAIUBAHHE
CIEKYJISTHUBHOTO TOMOTE€HHOTO pBIHKA C TOSBJICHUEM 000poTa TpaB TpeOOBaHUS Ha
KPHUIITOBATIOTHI (B TOM YHCJIE 0COOBIX (PMHAHCOBBIX CAEJIOK, CMAPT-KOHTPAKTOB).

OnHako B COBPEMEHHBIX YCJIOBHUSX OMTKOWH MpEACTaBIsIET cOOOW HE CTOJIBKO BalllOTY,
CKOJILKO 0a3MCHBIN aKTUB, 00€CTICUNBAIOIINN [IEHHOCTh aJIbTEPHATUBHBIX BUPTYAJIbHBIX BATIOT
(aIbTKOMHOB) M MPOJYKTOB JCPUBATUBHOI'O THIA. BUTKONH CTAaHOBHUTCSA BCIIOMOTaTEIbHBIM —
MEpOil CTOMMOCTH, HO HE CPEJCTBOM IUIaTeka M OOMEHa. B ATHX yCIOBUSX allbTKOMHBI U
TOKCHbl HE Balll0Ta, a CTPYKTYypHBIA NPOAyKT. CMapT-KOHTPAKT, OOECreynBarOui
BO3MOXKHOCTh OOPAaTHOTO BBIKYNAa — HE CTOJBKO TI'PaKJAHCKO-IIPABOBOW JIOTOBOP, CKOJBKO
JepUBATUB, T/i€ 0a3UCHBIN aKTUB — OWTKOIH, a MPOU3BOIHAS YaCTh OMNPEACIACTCS PHIHOYHOMN
CTOMMOCTBIO TOKEHA. PhIHOYHAs CTOMMOCTH TOKeHa ompenensercs no uroram 1CO. O6opor
TOKEHOB, C YU€TOM CTPYKTYPhI KX CTOUMOCTH, SIBJISIETCS 000POTOM MPOU3BOIHBIX (DMHAHCOBBIX
WHCTPYMEHTOB.

[TosiBnenue obopoTa mpaB TpeOOBaHUS, B TOM YHCIE CEKYHJAPHBIX MpPaB, 00YCIOBIMBAET
3arpoc Ha OAHKOBCKOE/OMPIKEBOE PEryJIMpPOBaHUE, IEPECMOTP YaCTHONPABOBBIX MOJIOKEHUHN O
KOPIIOPaTHBHOM ympaBjicHUd (B paMKaX HMMEHHO TaKUX KBa3HMKOPIOPATHUBHBIX IPOLEAYP
HOSIBJISFOTCS  TOKEHBI), IPOSKTHOM (DMHAHCHPOBAHMM W IAPTHEPCTBAX, IPOM3BOIHBIX
(MHAHCOBBIX HHCTPYMEHTAX.

OueBUIHO, PETyIATOPHBIN JaHamadT, TpeIHa3HAYEHHBIN MJI1 Pa3BUTH, MOIICPKKU H
3aIIUThl MHTEPECOB UTPOKOB PHIHKA 3apo’KJIaeTcs y Hac Ha riaszax. B utone 2017 r. Komuccus
no Ooupxkam u neHHbiM Oymaram CIIIA (SEC) npusnana 3a xpunTorpad@udecKUMH TOKEHAMH

craryc meHHbIx Oymar 29 . Drtum pemennem SEC paspemmia B H3BECTHOH CTEICHH
CyZIbOOHOCHBIHN TSl TAILHEUIIIETO Pa3BUTHS PhIHKA CIIOP OTHOCUTEIHLHO TOKEHOB aMOUITMO3HOM
The DAO - pgenentpanu3oBaHHOW aBTOHOMHOHN opranm3aiuu (JJAO), cosmaBaBiielics c
Tpuymdaropckum OjieckoM, HO B3loMaHHOW xakepamu. IlepBas JIAO He mnepexuia
€IMHCTBEHHOW MNpOrpaMMHOM OMIMOKH. CKOJIBKO MPOYUX OIIMOOK TAWIOCh B KOJE — MbI
HUKOT/Ia HE Y3HAEM.

[To-HacTosIIEMy Ba)KHO JIPYyroe€ — C MPU3HAHHUEM 3a TOKEHAMHM CTaTyca LIEHHBIX Oymar
WHBECTOPHI OOpeNr SICHOCTh B OTHOIIEHWW MPOAYKTAa U CBOMX OXUJAHWUMU. PackpeiThe
nH(popMaMy Ha PHIHKE KPUNTOAKTUBOB MOBBICHUT MPO3PAYHOCTh PBHIHKA, MO3BOJISAS H30eraTh
HECYpa3HbIX MPOTPAaMMHBIX OIMMOOK, a 3HAYUT — MHOTOMHWJUIMOHHBIX IOTEpPh. PackpbiThe
uHpOpMaMK TPHU BBIMYCKE TOKEHOB TIPEACTABISECT COOOW JHINb OJWH HWHCTPYMEHT,
BBICTYIIAIONIUIA B 3alIUTY MHBECTOPOB U MoTpeduTeneii. OCBOEHUE HOBBIX MPABOBBIX CPEJICTB,
MPEIHA3HAYCHHBIX JJIs1 PA3BUTUS PHIHKA, — 3TO BOIIPOC IKCIIEPTU3HI.

Otmuunbii ot CIHIA XxapakTepHblid CIIEHApUWd PEryJIUpPOBaHUS OJIOKUYEHH-IKOHOMUKH
pa3BuBaeT (uHaHCOBBIN perymarop Kwuras, kotopeii B centTsiope 2017 1. 3ampetwin
pa3MelnieHne U 000pOT KPUNTOBATIOTHBIX TOKEHOB Ha TEPPUTOpHH TocyaapcTBa. [IpaBoBoe
pEryJIupOBaHUE MOXET CTaTh OCHOBHOM MPEANOCHIIKON CIPAaBEAJIMBOrO pacmpeeieHus oar,
obecrieunBas  3amUTy  HEMpodeCCHOHATBHBIX  TOJb30BAaTEIEl W TpeAoTBpalias
3JI0yMOTPEOJICHUSI CO CTOPOHBI HEJOOPOCOBECTHBIX YYAaCTHHUKOB PhIHKA. B MpOTHBHOM ciiydae
ACUMMETPUYHOE PACHPEACICHUE BBIYUCIUTEIBHBIX MOIIHOCTEH MOXKET TNPUBECTH K
JTOMUHUPOBAHUIO KPYIMHBIX KOMITAHMM W SKOHOMHK. B 4acTHOCTH, MOJ00HAs acUMMETPHS
MOXET ObITh O0YCJIOBJICHA T'€ONOJUTUKON W 3aCHUJIbEM JIOMUHUPYIONIMX UTPOKOB B Ipeenax

29 u.S. Securities and Exchange Commission. SEC Issues Investigative Report Concluding DAO Tokens, a Digital Asset, Were Securities. Press
Release. 2017. URL: https://www.sec.gov/news/press-release/2017-131; cm. takxe: Rizzo P. Emin Gun Sirer: SEC ICO Guidance is “End of Beginning
for Blockchains” // CoinDesk. 2017. URL: https://www.coindesk.com/emin-gun-sirer-sec-ico-ruling-end-beginning-blockchains/; Higgins S. SEC: US
Securities Laws “May Apply” to Token Sales /i CoinDesk. 2017. URL:
https://www.coindesk.com/securities-exchange-commission-us-securities-laws-may-apply-token-sales/.



OJHOU FOPUCIUKIIMH.
[To cocrosuuio Ha 2017 1. HA Tepputopun Kutas cocpemorouen 71% BBIUMCIMTETBLHBIX

MOIIHOCTE} 11 MaitHKUHTa B I1aTexHoit cetu Bitcoin30.

Kuralickue 0O0benMHEHUS MallHEPOB KOHTPOIHUPYIOT  OECHpereAeHTHBII  00beM
BBIYUCIIUTEIBHBIX MOIIHOCTEN. [leHTpanu3aius ynpaBieHus: BBIYUCTUTEILHBIMA MOIITHOCTSIMU
— Hampumep, TpPH HAIMOHAIM3AIMKM MOIIMHOCTeW JHOO0 OOBEeIUHEHUM MaWHEpOB B
TEXHOJIOTUYECKUE KOHCOPIIMYMBI — CIOCOOHA TMPUBECTH K TIOCICACTBUSAM, CIOCOOHBIM
MOCTaBUTh OYyJIyIlee KPUMITOIKOHOMHUKHU O yaap. Tak, IeHTpaIM30BaHHOE YIIpaBlieHHe OoJiee
geM 51% BBIUMCIMTEIBLHBIX MOIIHOCTEH MO3BOJISIET KPYIMTHOMY UTPOKY BHOCHTH U3MEHEHUS B
IPOTOKOJI IIaTeKHOM cetn Bitcoin. bezomacHOCTh JeleHTpaIM30BaHHON CETH CHUYKAETCS I10
MEPE TeONOJIUTUYECKON KOHIIEHTPALUU MOIITHOCTEMN.

['eononuTHYeCKOi KOHIIEHTPALIMK MallHUHTA CIIOCOOCTBYET TOT (pakT, 4To OOJbINAs YacTh
obopynmoBaHusi i MaWHuWHra mnpousBoauTcs B Kwutae. Kpome Toro, kutaiickue
KPUNTOBATIOTHBIE OUPKHU JTUIUPYIOT MO0 00BEMY TOPTOB, a JielieBast dJAEKTPOIHEPTUS B pasbl
MOBBITIACT d(PPEKTUBHOCTH KUTAUCKUX MaitHEPOB Ha (hoHE 3apyOeKHbIX Kojuier. O0umme yris
Ha TeppuTopuu KwuTas obOecmieynBaeT MEMICBHIH M OTHOCHTEIBHO IOCTYITHBIM IJIs OBICTpOH
n00b1Yu sHepropecypc. B coBokymHOCTH AaHHBIE (DAaKTOPHI MO3BOJISIOT MOHATH, MOYEMY IO
coctosauto Ha 2017 1. kpymnHeinme oOBEIUHEHUS MalHEpPOB pacmojiokeHbl B Kwutae wu

IIPHBIEKAIOT HOBbIE MOLHOCTHSL. [loaMTHUECKHE PHCKH KOHIEHTPALHH BBIYHCINTEIBHBIX
MOIIIHOCTEN TOBBIIIAOTCS MO MEPE BBIPAXKEHUA IPABUTEIIBCTBOM HOBBIX PETYJISTOPHBIX
VHUIIAATUB, CBSA3AaHHBIX C OTPAHWYECHWEM MAaWHWUHIA W YXKECTOUEHHEM TOCYJIAPCTBEHHOTO

HaJ30pa Haj PhIHKOM KpunToBamoT32, Hampumep, Haponubiit 6ank Kurast (People's Bank of
China) o0s3an kuTaiickue OaHKM YBeIOMISATH LleHTpanbHbBIM OaHK O COBEPIICHHH BCEX
oIeparii ¢ HAJIMYHBIMH CPEACTBaMU Ha cymmy Oonee 50 Thic. roaHel, a ['ocymapcTBeHHas
aJIMHHHCTpaIMs 110 00OMeHYy nHOCTpaHHBIX BatoT (State Administration for Foreign Exchange,
SAFE) o0Os3ana (u3uueckue U@ OTYUTHIBATECS O MOTHBAaX M CIOCO0AaX HCIIOIb30BaHMS
KBOTBHI Ha 000POT HHOCTPAHHBIX BAIIOT (00beM KBOTHI cocTaBiisieT 50 ThIC. 1011, Ha YeIOBeKa B

ron)33. Tlo uToram perymsITOpHOIl MOIUTHKM OTTOK HHOCTPAHHOIO KamuTana 3a mepsbie 10
mecsteB 2016 r. coctaBmi 530 mupa o, CIITA.

B cuny orroka w3z Kutas mnoctpanubix moutd 100% omepanuii 1mo mpuoOpeTeHHro
KPUIITOBAIIOT OCYIIECTBIISIETCS B IOAHSX — B TOM YHCJIE U3-3a COKpalleHus o0opoTa

MHOCTPAHHBIX BAJIIOT B IOPUCIUKIUU Kurast34. Kuratickuit PBIHOK OWTKOWHOB COCTaBJISIET

nopsinka 30% OT COBOKYIIHOTO MHPOBOrO 00beMa TOprosSO. VIHBECTHIMM B KPHITOBAIIOTHI
SIBJISIFOTCST CITOCOOOM BBIBEICHHSI (PMATHBIX JCHET U3 HAIIMOHAJILHON SKOHOMUKH. KpoMe Toro, B

30 Bitcoin Cash and the “Civil War” that Is Disrupting Digital Currency // South China Morning Post. 2017. URL:
http://www.scmp.com/news/china/economyf/article /2105527/bitcoin- cash — and — civil — war- disrupting — digital — currency.

31 Tuwiner J. Bitcoin Mining in China // Buy Bitcoin Worldwide. 2017. URL: https://www.buybitcoinworldwide.com/mining/china/.

32 Bitcoin Can Be an Asset but not a Currency, Says China Central Bank Adviser // Reuters — CNBC. 2017. URL:
https://www.cnbc.com/2017/07/06/bitcoin-can-be-an-asset-but-not-a-currency-says-china-central-bank-adviser.html; Froelings L. Chinese Government
Eyes ICO Crackdown under New “Illegal Financing” Rules I The CoinTelegraph. 2017. URL:
https://cointelegraph.com/news/chinese-govemment-eyes-ico-crackdown-under-new-illegal-financing-rules; Das S. China Considers Blanket Ban All
ICOs: Report // CryptoCoinsNews. 2017. URL: https://www.cryptocoinsnews. com/china-considers-blanket-ban-icos-report/.

33 smith J. How a China Crackdown Caused Bitcoin’s Price to Plunge // Fortune. 2017. URL: http: //fortune. com/2017/01/05/bitcoin-plunge —
china- currency/.

34 Oyedele  A. One  country  dominates  the global bitcoin market  // Business Insider. 2017. URL:
http://www.businessinsider.com/bitcoin-trading-china-yuan-remnibi-2017-1.

35 Qu C. Bitcoin in China: Price Discovery and Volatility Transmission. March 16. 2017. Available at SSRN: https://ssrn.com/abstract=2934031 or
http:// dx.doi.org/10.2139/ssrn.2934031.



10

YCJIOBUSIX OTPAHMYEHHOTO O000pOTa WHOCTPAHHBIX BaJTIOT KPUITOBAIIOTHI MOMOTAIOT
WHBECTOpaM JTUBEPCUDUITMPOBATh MHBECTUITMOHHBIM MOPT(EIb, ONTUMHU3UPOBAB COOTHOIIICHUE
pHUCKa M IOXOTHOCTH.

B pesynbrare peryasTopHON MOJUTUKH W Mep, NpuHAThIX Hapomnsim Oankom Kwuras,
KOppEJAMs MKy KATAaWCKHM F0aHeM M KpunroBamroTon ycuiamnack (15-20% mnpupocta B

CTOMMOCTH KPHNTOBAIIOTHI HAa 1% [eBaibBanMH KUTafickoro roams) 30 . JleBampBarus
HAIMOHAJIBHOW BAJIFOTHI MPHUBENA K POCTY CIPOCA HA KPUIITOBATIIOTY, PBIHOK KOTOPOM
XapakTepU3yeTcs BOCXOIAMMMH TpeHaamMu. Ha QoHe KOHIEHTpallMd BBIYUCIUTEIBHBIX

MOITHOCTENW y BEAyIIUX OOBEIUHEHUN MaWHEpPOB, JEIIEBOU 3J1eKTp03Heme/137 Y JOCTYIIHBIX
PECYPCOB BAIIOTHASA TMOJUTUKA PETYIATOpA YCUIWIIA BIUSHUE KuTast Ha phIHOK KPUIITOBAIIIOT,

MPEBPATHUB HAIIMOHAIBHBIE KOMIIAHWK B BEAYIIMX WIPOKOB JIAHHOTO PpPbIHKA 38 . Bennuuna
HaceneHuss Kuras mociyxuiaa cBOCOOpPa3sHbIM MYJIbTUILIMKATOPOM, YCHJIMB HHTEHCHUBHOCTH
MIOCICACTBUN OT TMOTPSICEHWH Ha (PUHAHCOBOM pBIHKE, BEAb OOJbINEe KOJIUYECTBO
MTOTEHIINAIbLHBIX UTPOKOB PHIHKA O3HAYAET OOJIbIIIE TPaH3aKIMM 1, COOTBETCTBEHHO, 3P (PEKT OT

macita6a39,

Onnako Haponseiii 0ank Kurtas He ocTaHOBWIICS Ha NMPUHATHIX Mepax. Ha muke pocta
KPUNTOBAIIOTHOTO pbIHKA (UHAHCOBBIM peryisrop 3ampetun |CO, uyro mnpuBeno x
MacmtabHoMy OOBaly pbiHKa KpunToBatiOT. [loj BiusiHMEM HOBOBBEAEHUU OT 4 CEHTAOPS
2017 t. xypc ourtkoitHa cHu3mics moutd Ha 9%, o6BamuBInch ¢ 4900 mo 4053 momn. CIIIA.

[lagenue Kypca BeIyLInX adbTKoMHOB (Hampumep, Litecoin, Ethereum) mocturamo 20%40.

Takum 00pa3oMm, B OTCYTCTBHE IIPAaBOBOIO PETYJIHPOBAHUS pBHIHKA Y)KECTOUEHHUE
(MHAHCOBOTO HAJ30pa M HAIMOHAJIHW3AIlMs MaHWHTa MOTYT HE YCKOPUTb, HO 3aTOPMO3UTH
pa3BUTHE PBIHKA KPUIITOBAIIOT, MPUBOJS K 3J0YMOTPEOSCHUSIM U IEHTPATU3AINH PHIHOYHON
Biaactu. He momycTuTh mogoOHOTO MOJIOKEHHUS Tl MPU3BaHbl MPABOBbIE MHCTPYMEHTHI — B
YaCTHOCTH, TPaXKJIAHCKOE, BaJlOTHOE, AHTUMOHOIOJHLHOE 3aKOHOJATEIhCTBA M HOPMBI O
MPOTUBOACHCTBUHU JIETAIM3AIIUH T0XO0JI0B, TTOJTYYEHHBIX MPECTYITHBIM MTyTEM.

CnenoBaTenbHO, TIpU  pa3paboOTKe UM NPUMEHEHWH 3aKOHOAATENbCTBA  CIEAYeT
PYKOBOJCTBOBAThCS HE TMPUMEHHUMOCTHIO aOCTPAKTHBIX HOPM K TEXHOJOTHSAM, HO
SKOHOMHUYECKUMHU OTHOIIEHUSMH, KOTOpbIe YK€ CHOPMUPOBAINCH U MPOJOJDKAIOT
dbopMmupoBaThCd Ha PpBIHKE. Tak, C y4eToM J3TOro K TIPaBOBBIM MepaMm, HauOoee
pacipoCTpaHECHHBIM B 3apyOC)KHOM IPAKTHUKE, OTHOCATCS. 1) BBEJCHHWE HAJOrOBBIX M HHBIX
JBTOT JUISI WHHOBAI[MOHHOTO OHW3Heca, 2) M3MCHEHHE 3aKOHOJATENIbCTBA O (DMHAHCOBBIX
CACNKaXx B 4YacTH KJIacCU(UKAIMH HHBECTOPOB, TPEOOBaHWI K pPaCKpHITHIO HHGOpMAIUH,
pEerucTpalMKi BBIyCKa IICHHBIX Oymar; 3) pa3paboTka KpPUTEpHUEB OTHECEHHS LH(PPOBBIX

36 Aru 1. How Chinese Yuan, Capital ~ Flight Influence Bitcoin Price // The CoinTelegraph. 2017. URL:
https://cointelegraph.com/news/how-chinese-yuan-capital-flight-influence-bitcoin-price.

37 Yang Misha. Cryptocurrency in China: Light-Touch Regulation in Demand. May 2. 2016. Available at SSRN: https://ssrn.com/abstract=2792477.

38 Tak, Hanpumep, B siHBape 2017 1. Hapommeiii Gank Kwuras w3nman yBegomiieHHWE, B KOTOPOM YKa3al Ha HapyLOIEHHE TpeMs BeIyIIUMH
kpunroBamoTHeiME Oupskamu (OKCoin, Huobi.com, BTCChina) 3akoHoaaTenbcTBa 0 PUHAHCOBBIX CHEITKAX.

B H4aCTHOCTH, ObLIN HapyHICHBI IpaBWjiIa O NEPEMCIICHNUN CPEACTB C JACIIO3UTHBIX CUCTOB, HOPMbL 00 MCTOYHHKAX (bl/IHaHCI/IpOBaHI/ISI u H606XOI[I/IMOCTI/I
TIPUBJICYCHHNS] KBATM(UIIMPOBAHHBIX MOocpeaHnKoB. Kpome Toro, LleHTpanbHblil OaHK HAITOMHHMII MHBECTOPAM O PHCKaxX BIOXKEHHH B KpunToBairoTy. Ha
O(i)I/IIII/IaJ'ILHI)Ie 3asBJICHUS OaHKa PBIHOK OTpEarupoBajl MOMCHTAJIbHO — CIIPOC HaA KHATaNCKOM PBIHKE IIPOCEII. B TeueHue HECKOIBKUX YacoB MHPOBaA
LeHa OUTKoiHA cokpatmiach Ha 7%. Cm.: Qu C. Bitcoin in China: Price Discovery and Volatility Transmission. March 16. 2017. Available at SSRN:
https://ssm.com/abstract=2934031 or http://dx.doi.org/10.2139/ ssm.2934031.

39 Ipid.

40 De Silva M. People’s Bank of China Forbids ICOs // ETHNews. 2017. URL: https://www.ethnews.com/peoples-bank-of-china-forbids-icos; Chuan
T., O’Leary R. China Outlaws ICOs: Financial Regulators Order Halt on Token Trading // CoinDesk. 2017. URL:
https://www.coindesk.com/china-outlaws-icos-financial-regulators-or-der-halt-token-trading/; Godbole O. Analysis: Bitcoin Price Corrects on China
News, but Uptrend Still Intact // CoinDesk. 2017. URL: https://www.coindesk.com/bitcoin-price-healthy-correction-uptrend-intact/.
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AKTHBOB K TOMY WJIM MHOMY BHAY 0OBeKTOB HpaB4l: 4) m3MeHeHHe 3aKOHONATENHCTBA O
BAJIOTHBIX OIEpalMIX W IOCPSJIHMYCCTBE; D) aeranusaius IpaBui 00 OTBETCTBEHHOCTH
pa3pabOTYMKOB MTPOTPAMMHOTO 0OECTICUECHUS .

Takum o00Opa3om, »skcmepTtu3a B 00JaCTH (PUHAHCOBBIX PBIHKOB, HAIICJICHHAs Ha
MUHUMH3ALMIO PHCKOB, TpH3BaHa. 1) co3gaBaTh CTHMYJIBI JUIS BHEJIPCHHMS W Pa3BUTHS
WHHOBAIIMOHHBIX MHCTUTYTOB C YYE€TOM IIOTCHIIMAJIBHOI'O CHCTEMHOrO PHCKA, 2) 3alllMIIATh
noTpeduTeNell U YaCTHBIX HHBECTOPOB, oOecTieunBas ux MHQpOpMaIMeld B TeX ciaydasx, Korja
OHa HEsSCHA WJIM HEJOCTYIHA; 3) IMOAIePKUBATh KOHKYPEHIIMIO, IPEI0TBpaIiasi KOHIICHTPAIIHIO
KanuTajga ¥ (OPMUPOBAHUE OJIMTOIOJIMU B YCIOBHSIX HOBBIX PBIHKOB; 4) YKpEILIAThH JOBEpHUEC
MEXJy BCEMH YYaCTHUKAaMHU pBIHKA Yepe3 TOBBIIICHWE TMPO3PAYHOCTH OTHOIICHUH U

3aKpEILICHIE KaHAIOB (hOPMHPOBAHMS 10OABICHHOM cTonMocTH42,

PerynmupoBanue KpUNTOBAIOT HYXJIAETCA, TaKUM 0Opa3oM, B KECTKOW HWHBEPCHUH.
KpuntoBasiroTel ¥ CMapT-KOHTPAKTHI HE CPEJICTBO, a IIeJIb B YCIOBHUAX MPEoOpa3yeMoro phIHKa.
PerynupoBanne KpHUNTOBAIIOT, KOTOpO€ OOYCIOBIEHO CBONCTBaMU OJIOKYEiiHA pPer Se,
Hed(PPEKTUBHO, TTOTOMY YTO HE YUUTHIBACT Te€X (DYHKIMU, KOTOpbIE OJOKYEHH MCTIOHSIET Ha
peiHKE. UTOOBI MOHATH, YTO 3TO 3a (YHKIMH, HYXKHO H3y4aTh 3apyoexHsii omnbiT 1CO,
oOpalieHrne TOKEHOB U CIIETKH, OTTOCPEAYIOIINE UX BO3MOXHOCTb.

Ucnonp3oBanne |ICO m kpuntoBamoT i (UHAHCHPOBAHHS OH3HECa — 3TO peaauu
Hacrosiero aas. IToatomy HykHO He perynupoBanue de lege ferenda, Ho onTumu3anus Tex
MEXaHU3MOB, KOTOPBIE YK€ MPUMEHAIOTCA. [ 7aBHBIM 00Opa3oM 3TO Kacaercs (MHAHCOBBIX
cieaok. IMEeHHO 3TOT pery/sTOPHBIA TPEH | MOATBEPIKAACTCA MEKIIYHAPOIHBIM OIBITOM (CM.,
Kk npumepy, bpasummio u CIIA). B ¢BsA3M ¢ 3TUM K OCHOBHBIM HaIPaBJICHUSAM PETyJIHPOBaHUS
KPUIITOBAJIIOTHOTO Ou3Heca OTHOcATCA. 1) TpeboBaHHS K CIEHUAILHOMY CTaTyCy
npodeCCHOHANILHBIX YYaCTHUKOB PBIHKA — JIMIIEH3UPOBAHUE, TMOATBEPKICHUE CIEIHAILHON
7eecrocoOHOCTH; 2) TpeOOBaHMS K pacKphITHIO HHOopManuy; 3) TpeOOBaHHS K JOKYMEHTAIUH
1o cjaenkam; 4) TpeOOBaHUS K CTPaXOBaHHUIO YYACTHHKOB CJECIIOK C KPUIITOBAIIOTAMHU B YACTH

IMOKPBITHUA PUCKOB, CBA3aHHBIX C 0a3UCHBIM aKTI/IBOM43.

1. O6Lwan xapakTepucTuKa TeXHONOrMm 6510K4erH N ee BNIUSHUE Ha
pa3BuTUE NpaBa

1.1. BNok4YeuH Kak TexHonorums

HcmokoH BEKOB B paMKax TMPaBOMOPsAKA HWCKAIM CHOCOObI  YCTAHOBJICHHS W
MOATBEPKACHUS IOpUINYECKUX (DaKTOB M IOPUIWYECKH 3HAYMMBIX 00CTOSATENhCTB. OlieHKa
3HAYMMOCTH TIOCJIEITHUX C TOYKH 3pPEHUsS IMpaBa 3aJI0KEHA B MEXaHU3M (YHKIIMOHUPOBAHUS
COBPEMEHHOI'0 MpaBa U rocyaapcrsa. B oliieM u 11e10M MOXKHO 3aKIIOYUTh, YTO MPU3HAHUE
O00CTOSATENHCTB HOPUANYECKH 3HAYUMBIMU BJICYET OCHOBOIIOJIATAONIME TIOCICACTBUSA IS
AKOHOMMKH, 000pOTa, OjarococtosHust odmiectBa. Hampumep, BBeeHHE B 3aKOHOIATEIBCTBO
HOBBIX THUIIOB XO3SHUCTBEHHBIX OOIIECTB W (GopM ywacTuss B KamuTale co3daeT s
npeAnpruHUMATEICH 1 THBECTOPOB HOBBIC MAPTHEPCKHE MHCTPYMEHTh. OHU TPUHUMAIOTCS BO
BHUMaHUE TIpU pa3pabOTKe 3aKOHOJATENbCTBA W CIIOCOOHBI OOECIEYUTh COTJIACOBAHHE

41 Hanpumep, B cyne6noii npaktuke CILIA craHmapT OTHECEHHs aKTHBOB K LEHHBIM Oymaram MpemaycMOTpeH cyneOHoi mpaktukoi (The Howey
Test). Cm.: SEC v. Howey Co., 328 U.S. 293. 1946.

42 \bid.

43 Haan/IMep, B Bammnrrone CIICIHaJIbHBIC 06J'II/IFaIII/II/I OMUTHUPYIOTCA OAHOBPEMCHHO C BBIITYCKOM TOKCHOB, YTO HAIIPABJICHO Ha 3alIUTY YAaCTHBIX
HWHBCCTOPOB MOCPECACTBOM I'apaHTUPOBAHHOT O ITOKPBITHUL I/IHBGCTI/IIII/Iﬁ B OCHOBHOM YacCTH.
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CTOpPOHAMHU OINTHMAJILHBIX JOTOBOPHBIX NO3WIMHA. Dopma ke 3aKpeIUICHUS IOPHINYCCKH
3HAYMMOTO, W30paHHas TOCYJapCTBOM, CIOCOOHAa KapJAuWHAILHO BO3JCUCTBOBATh Ha
PKOHOMUYECKUH JaHamadT.

Ha »sTanme mpuMeHeHHs TpaBa KOPPEKTHOCTh IOPUIAMYECKH 3HAYUMBIX OOCTOSTEIHCTB
KpaitHe BakHa. Hampumep, B cyle OllEHKa CHpaBEIJIMBOCTH MPEICTABICHHBIX CTOPOHAMHU
MO3UIIMI HEBO3MOXKHA 0€3 IMpollecca T0Ka3bIBaHUs, TPEICTaBICHUS (PAKTOB M KBaTH(UKAIIIN
WX Ha OCHOBAHUHU CYIIECTBYIOIIUX HOpM. BHemHee 3akperuieHne (popMalbHBIX MPU3HAKOB
IOpUINYECKUX (PAKTOB TO3BOJISICT UCIOMHUTEIBHON M CyneOHOW BIACTU MPUMEHSTH IPaBo,
BBIJICJISS 3HAYMMBIC JIJIS TIPaBOBOM KBaJIM(PHUKAIIMU 00CTOATENBCTBA (HarpuMep, HHPOPMAIIHIO
0 C/CIIKE).

[To Mepe pa3BUTHS SIKOHOMHUYECKUX OTHOIICHUH MOHOIOJIMS TOCYIapCTBa Ha OINPECIICHHE
IOPUINYCCKH 3HAYMMBIX ()aKTOB HAYMHAET COMYTCTBOBATH IOBBIIICHUIO PHUCKOB TIPH
3aKJIIOUYCHUH CHIENOK. ['ocyaapcTBO OCYIIECTBISECT OIEHKY BBITOJ €X ante, oOycioBiuBas
MPaBOBOM CTaTyC CTOPOH Ha MOMEHT BXOXJEHHUS B cieiky. OHO ompenenser MpUMEHUMOe K
MPAaBOOTHOIIICHUSIM TIPAaBO M, COOTBETCTBEHHO, MOCIEACTBHUS il OW3Heca W YacCTHBIX JIHII.
Haxoner, ”MEHHO TOCyJapCTBO 00JaJaeT MOJTHOMOUYUSIMU IO ayTEHTUYHOMY TOJIKOBAHHIO
MIPaBOBBIX HOPM, MOHOMOJIMSI TOCYJapCTBa Ha KOTOpPOE€ JOJKHA O0ECTEYUTh CTAOMIHHOCTH
TPaKIAHCKOTO 000pOTa, HO HEMHHYEMO CTaBUT OHM3HEC B 3aBUCHUMOCTH OT IMPOW3BOJIHHOTO
B3TJIsA]1a HA MIPOSBIICHUS MPABOIIOPSIKA.

Takum oOpazom, MO Mepe pa3pacTaHus TOCYJAPCTBEHHOrO ammapara ¥ OHpOKpaTuu
BO3pPACTAIOT PHUCKH KOPPYILHMH, HEJOOPOCOBECTHOTO HCMOJIb30BAHUS aJMUHUCTPATUBHBIX
PECYPCOB M KOJUIM3UM TPaBOBBIX HOpM. Bce 3TO 3acTaBiseT y4aCTHHUKOB 00OpOTa HCKaTh
aJbTEePHATUBHBIE CIIOCOOBI 3aKiMoueHus U ucnojHeHus caenok. B 2008 r. ¢ aToit nienpio ObLI
paspaboran OouTkoiiH (Bitcoin), sBisromuiics A yYaCTHHKOB PBIHKA HE CTOJIBKO BaJIIOTOH,
CKOJIBKO aJIbTepHATUBHOM HH(PPACTPYKTYpOH ISl COIVIACOBAaHMS W 3aKIIOYEHUs CIeIOK. B
OCHOBY ITpOTOKOJIa BItCOIN OBLI MOI0KEH OJ0KUYEHH — TEXHOJIOTHS PaCIIPEICIICHHOTO XpaHCHHUS
¥ M POBAHMS TaHHBIX.

PasroBopel 0 TexHOJOrHMU OJIOKUYECHH BEAYTCS HAa CETOAHSANIHUN JeHb MoBceMmecTHOo. O
JEIEHTPATM30BaHHBIX PEECTpax TOBOPAT B aKaJEMUYECKON Cpelie, MHTEpeC K HUM MPOSBIISIIOT
IPAKTUKYIOIKE B O0JIACTH TpaBa CIEHUAIUCTBI M mpeanpuHuMarenn. B cucreme (Google
KOJIMYECTBO TOMCKOBBIX 3alPOCOB C HCIOJIL30BAaHUEM CJIOBa «OJOKYEHH» mepeBaamio 3a 13
MiH 3a 0,34 cekyHnbl. ToT ke ToOKaszaTenb sl CJIOoBa «OUTKOWH» COCTaBJsS€T HA TEKYIIUH
MomeHT 121 min 3a 0,32 cexynapl. B cpaBHeHuu ¢ maptom 2016 1. mOMCKOBBIE TTOKA3aTEIH 10

TIepBOMY CITydaro yBEIMUMINCH BTpoed4. VccienoBaTenbeKuii cripoc Ha GIOKYEHH HEYKIOHHO
pacTeT, 0 4YeM CBHUJCTEIHCTBYET KOJWYECTBO KOH(EpEeHIUH, MyOJUKalid U MEpPOIPHUATUH,

TIOCBSIIICHHBIX PACIIPeIeIeHHBIM peecTpam4?.,

Hcropust mpuMeHeHus ACIEHTPAIN30BaHHBIX PEECTPOB B JIEIOBOM 000poTe OepeT Havalio
B pa3paboTKe W MOMyJsIpU3anuu MpoTokoja Bitcoin. MMenHo Ha oOCHOBe OJIOK4YEiiHA
(YHKIIMOHUPYET HPOrpaMMHBIA HHTepdeic mnpoTokoja Bitcoin, npemHazHAYeHHOTroO IS
BUPTYaJbHBIX IUIATEXKEH B EIMHUIAX KPUNTOBAIIOTHL. BcliencTBue pacnpocTpaHeHUs
KPUNITOBATIOT OJIOKYEHH MOTYYWIT IITUPOKYI U3BECTHOCTh, YTO MOMOTJI0O 0003HAYHUTH 00JIaCTH
MPUMEHEHHUS OJIOKUEHH-TEXHOJIOTUH.

Yro Takoe OuTKONH? I[lpuHATO cCyuTaTh, YTO OWTKOWH MpPEIACTaBISAET COOOM
pacmpeneiieHHy0  (IMPUHTOBYIO) IUIATE)KHYHO CETh, OCHOBAaHHYI0O Ha COOCTBEHHOM
OJIOKYEHH-TIPOTOKOJIE. ITO 3HAYMT, 4TO 3amudpoBaHHas uHPoOpMaLKs O TUIaTeKaX XPAHUTCS

44 Umeh J. Blockchain Double Bubble or Double Trouble // IT Now. 2016. Vol. 58. P. 58-61.

45 \World Economic Forum. The Future of Financial Infrastructure: An Ambitious Fook at How Blockchain Can Reshape Financial Services. August
2016. Future of financial services series. Available at: http://iwww3.weforum.org/docs/WEF_The_ future_of_financial_infrastructure.pdf.
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Ha KOMIIbIOTEpPE KaXJO0ro I10JIb30BaTels, YTO HCKIIOYaeT yTpaTy AaHHBIX. [IpuMeHeHue
aJTOPUTMOB IH(POBAHUS COKpAIaeT M3ICPKKH Ha IMPOBEPKY ayTEHTHYHOCTH JaHHBIX. [[7s
MIOJITBEPKJICHUS JTOCTOBEPHOCTH CBEJICHHUH JOCTATOYHO COIOCTABUTH CHEIUAIbHBIC KOJIbI,
KOTOPBIMU HAJIENIAETCA Kaxkaas claelka Wil Oyiok caenok. IIpoBepsTh mpeamer CIeIKu M
HaJIMYHe TTOJJTHOMOYHMM CTOPOH Ha €€ 3aKII0YeHHE HeOOXOAUMOCTH HeT. Tak, MpHu OTCYTCTBUHU
JaCTHOTO KJIF0Ya y TOJIh30BaTEI IIATeXK HE cocTosics Ob1. CyMMa IepedurciIeHHBIX CPEICTB U
BOJICU3BSIBIICHUE CTOPOH HA COBEpIICHHE CHACIKH MOATBEPKAAIOTCA  KOHCEHCYCOM
mojb3oBaTeneld. TakuMm oOpa3oM, Jake €CIH BOIPOC OE30IMaCHOCTH OCTACTCS OTKPBITHIM,
YCKOPEHHE SKOHOMHUYECKHX OTHOIICHHMH 3a cYeT OJOKYeliHa TOBOPUT camMo 3a ceOs.
PaccMmoTrpum noapoOHee, uTo Takoe OnokueiH u Bitcoin,

Byayuu mnatexHol cructeMoli, BitCOIN mo3Boiiser moiabp30BaTeIsIM HAIPABIATh APYT APYTY
IJIATSKW B E€AUHMUIAX OJHOMMEHHOM JCHEHTPAJIM30BaHHON KpUNTOBAMIOTHIL. IlnaTexxu B
pacmpeieIcHHOM CHCTEME HOCAT JCHECHTPAIM30BAHHBIM M KOH(MDHUACHIIMAIBHBIM XapaKTep.
Nuadopmamuss o MOIb30BaTeIIX 3amu@poBaHa IIpH IIOMOIIM BHPTYaJIbHBIX KITFOUEH,
MO3BOJIIONIMX OTIPABUTEII0 MOATBEPJAUTH JETMTUMHOCTh TpPaH3aKIMHM, a MOJy4aTelllo —
00Hapo10BaTh MyOJUYHBIN aJpec, Ha KOTOPBIA JOJDKHBI IPUNTH maTexu. I1o Mepe aBoIonuu
npoToKkona BitCcoin u mosiBi€HHS KPUITOBAIIOTHBIX OHP)K CTal BO3MOXKEH OOMEH €IMHMII

KPUNTOBATIOTH Ha (UATHBIC IEHBIH U MarepuanbHble nenxoctd 46 . Dro moxrBepmmio
KU3HECITOCOOHOCTh OMTKOWHA KaK TEXHOJOTMHW M YyKa3ajlo Ha WHHOBAIMOHHYIO POJb
BHUPTYaJbHBIX BAIFOT B SKOHOMHKE.

[Tpotokon Bitcoin Obu1 paspadoran B 2008 r. m onmcan B crathe Catomu Hakamoro —
aBTOpa, UACHTUYHOCTh KOTOPOT'O HE YCTAHOBJIEHA M MO cel JMeHb. Kpome Toro, B cratbe ObLI
BIIEPBBIC IMOJPOOHO PACCMOTPEH MEXaHW3M PErUCTpallid TpaH3aKIuil B OJIOKYEHHE, YTO
MIO3BOJIMJIO 3aIyCTHTh PacuyeTHYIO cUcTeMy BitCoin m oOecreynTh BO3MOXKHOCTh MIHOBEHHBIX
TpaH3aKIuii B J000M Touke 3emHOoro imapa. B 2009 r. paszpaborumkamMu MpOTOKOJIA
3aperUCTPUPOBAH IEPBBIM OJIOK mporokosna Bitcoin, wmm Omok renesuca. Ilepeie 50
OWTKOWHOB OBLIM BBIMYIIIEHBI B 000pOT. B 3TOM ke romy OBLI OMyOJMKOBaH IMEPBBIM Kypc
OMTKOMHOB Ha OHMpKe IO OTHOomeHuio K moimapy. Torma 3a 1 momr CIIA moxHO OBLIO

nonyauts 1309 6urkoitno4/ .

Canenyrommuii, 2010-i, Toj cTain mepuoaoM pa3BUTHS HHPpacTpyKTypsl Bitcoin. B sTom
rogy HauuHaeT (GYHKIIMOHMPOBATh IIepBas KpPHUIITOBANIIOTHas Owupska Bitcoin Market,
NOTPEOMTEM BIEPBBIC PACIUIAYMBAIOTCA OMTKOMHAMH 3a pEalbHBIM TOBap, pPa3BUBACTCS
MaWHUHT, WIH CO3JaHME KPUITOBAIIOTHL. B pe3ynbrare YKpeIUICHHS I10JIb30BaTEIbCKOM

HHGPACTPYKTYPBI KYPC KPUMTOBAIIOTHI 110 OTHOLIEHHIO K goiuapy CIIIA B3nerexn B 10 pa348.
brok4eiH-TeXHOIOIMsI, IIOJOKEHHAasT B OCHOBY IIpOTOKoyia Bitcoin, Obuta mpu3BaHa
o0ecneunTh HaJEKHOCTh TPAH3AKIIUN U JOCTOBEPHOCTh MH(MOPMAIIMU O TIaTexax. Peanuzamms
MOTEHIIMANIa TEXHOJOTUM B TMOJHOM O00BEME TMO3BOMMJIA OBl  MPOTHUBOJCHCTBOBATH
HEZI0OPOCOBECTHBIM TOJIH30BATENAM, 3alllMIas YYaCTHUKOB 00OpoTa 03 BMeEIIAaTelbCTBA
rocynapctBa. Yxe B 2010 r. OnokdeiH moarBepaua CBOKO A(OPEKTUBHOCTH MTPH 3aIUTe
moJib30BaTeNield oT mporpaMMHbBIX ommOok. B aBrycrte 2010 r. B memouke TpaH3aKIUM OBLI
3apETUCTPUPOBAH «TPSA3HBIMN» OJIOK, OOpa30BaHHBIM B pe3yjbTaTe€ IPOrpaMMHOIO Oara.
[IpoBepHuB pacmpeaencHHy0 IENOYKY TpaH3aKIHi, IMOJIb30BaTeIM HAIUM OIMHOKYy W Ha
OCHOBaHWM KOHCEHCYCa UCIpaBUIN KOJA. Tak, OJOKYEHH-TEXHOJIOTHS, MOJIOKEHHAS B OCHOBY
OWTKOMH-TIIATS)KEH, IIOATBEpAMIIA CBOM  CTaTyC HMHCTPYMEHTAa, 3alHIICHHOTO  OT

46 New to Bitcoin // Blockchain.info. The Most Popular Bitcoin Wallet. URL: https: //blockchain. info/en/wallet/#/.
47 B kBaprtasie 2017 r. cooOIIecTBO CTOIKHYIJIOCH C 00paTHOM cuTyalueH, koraa yxe 3a 1 OuTkoiiH Hy>kHO Obu10 uatuts 1270 mom. CILA.

48 Bitcoin Price Index Chart // CoinDesk. 2017. URL: http://www.coindesk, com/price/.
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HET00POCOBECTHBIX OJIL30BATENCH U MPOrPAMMHBIX OIIHOOK.

C 2010 mo 2017 r. Bitcoin mepekuBaeT mepuoj B3JCTOB M HajaeHui. Hecmorps Ha
NIOCJIeTHUE, TPOTOKOJI IMPOJIOJKACT Pa3BUBATHCS U NIPUBJIEKATh MMOJIb30BaTeliell. B aToT mepuos
OTKPBIBAIOTCSA KPHUITOBATIOTHBIC OWP)KHM, OPraHMU3YIOTCS BBICTABKH W KOH(EPEHIIUH,

MMOCBAIICHHBLIC BOIIPOCAM HUCIIOJIb30BAHUA KpI/IHTOBaJIIOT49.

' w..\‘
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Puc. 1.1,
Dpomonust mportokoa Bitcoind0

Hrak, mporokos Bitcoin mpoaeMoHCTpHpOBaT MEXaHU3M pPadOTHI JCIICHTPAIN30BAHHBIX
pacIpeIeICHHBIX PEECTPOB, BOIJIOTUB M3JIOKEHHYIO Ha OyMare KOHIICTIIUIO B TTOBCEIHEBHBIX
omepanusax ToJib3oBaTene. braromaps OuTKOWHY TpUMEHEHHE OJIOKUeiHa  CTallo
pPEaTbHOCTHIO.

Yro Takoe OJiokueiiH? biokdeiiH — pachnpeneleHHBIM peecTp, COCTOSIIUM U3
B3aMMOCBSI3aHHBIX OJIOKOB TpaH3aKIUWA. bIOKM TpaH3aKIUil, KOTOPbIE PETUCTPUPYIOT
II0JIb30BATEIIM, HA3BIBAIOTCS y3JdaMu peectpa, uiad Homgamu (nodes). CoOTBETCTBEHHO,
TEXHUYECKH OJIOKYEHH TIpPEeACTaBIsIeT COoO0OM  JCIEeHTpAIM30BaHHYI0 0a3y JIaHHBIX,

49 Cwm. Taroke: Bitcoin History // Bitcoin Wiki. 2017. URL: http://en.bitcoin-wiki.org/Bitcoin_history.

50 Vikonku na puc. 1.1 6sutn cozganel Schmidt Sergey, Tomas Knopp u pa3memens! Ha caiite: https://thenounproject.com
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MpeIHA3HAYCHHYIO ISl XpaHEHWs] U TOJATBEPKISHUS JTOCTOBEepHOCTH HHpopmaiuu. Bcee
pa3meniaemMbie B OJOKYEHHE CBEACHUS COXPAHSIOTCS MOJIB30BATEISIMHU Ha CBOMX KOMIIBIOTEpaX,
a JIOCTOBEPHOCTh PETHCTPUPYEMBIX JaHHBIX 0O0ECTeYMBACTCA KPUNTOTpaPUIECCKUMHU
anroputMami. J{aHHBIE aITOPUTMBI OYAYT PacCMOTPEHBI HUXKE.

briokueliH mpejyiaraeT MeXxaHu3M PETHCTpAIliy TPaH3aKIHMI B IEMOYKE pacHpeIeIeHHbIX
OJIOKOB, COJEPKHUMOE KOTOPBIX TMOATBEPKIAETCA ToJb3oBaTensiMu. Ilog TpaH3akmuei
MOHMMAETCS]  TOATBEP)KJICHHAs  TOJIb30BATEISIMA  CTPYKTypa JaHHBIX, OTpaKaromias
BOJICU3BSABJICHUE IOJB30BATEIe W mpeaMmeT caenku. K mpumepy, TpaH3aKIUs OIMUCHIBACT
KOJIMYECTBO TEPEUHCIIEMbIX OUTKONHOB MO0 wH(OpMamuio o0 akTtuBax. Kaxmas HoBas
TpaH3aKIMs TONAaJaeT B CYIIECTBYIOIIMM OJIOK, KyJa 3alUChIBA€TCSI BMECTE C JAPYTHMHU
TpaH3aKLIHUAMH, JIMOO HOBBIN OJIOK, €ClTi 00bEM CYIIECTBYIOIMMX OJIOKOB MCUYEpIIaH.

[Ipu noGaBneHun B OJIOK TpaH3aKIIUs MOITBEPKIACTCA MOJIb30oBaTesiMu. [loaTBepxaeHme

CIIY’KUT JIOKA3aTeIbCTBOM TOTO, YTO CHEJIKA JEHCTBHTENbHA M HE MOXET ObITh OTMeHeHaOl,
3anuch TpaH3aKIMU B OJAWH M3 B3aMMOCBS3aHHBIX OJIOKOB IIO3BOJIAET YCTAHOBUTH JIaTy €€
COBEPIICHUSI C TOYHOCTHIO 1O MHUHYTHI. AJTOPUTM MU(PPOBaHUS JTAHHBIX U TPHUCBOCHHE
KXJI0MY OJIOKY YHUKQJIBHOTO KOJIa COKPAIAI0T BEPOSTHOCTH MOJIJIOTA.

WUrtak, nus Oonblield HAJEKHOCTH KaXJ0€ IOCIEIYIONIEE 3BEHO IETIOYKU COJACPIKUT

MHGOPMALIMIO O MPEIbIAYIIEM 3BeHE WIM 0/0keO2. YBeIMueHHe KOIMYECTBA MPOBEPEHHBIX
OJIOKOB TOBBIIIAET JOCTOBEPHOCTh BCEX NPENBIAYIIUX TPAH3aKIWWA, BEIb KaXIbIA pa3 MpH
CO3JJaHUM HOBOTO OJIOKA TIOJB30BATENId TMPOBEPSAIOT JEUCTBUTEIHHOCTh IMOJHOM IIETIOYKHU

TpaH3aKIMii: OT Hayasa U 10 KOHI@A23. UeM [UIMHHEE [[EIIOYKA B3AUMOCBSI3aHHBIX OJIOKOB, TEM
MEHBIIIE BEPOSITHOCTh (anbcuduranuu. MexaHusMm, Ipu MOMOIIHA KOTOPOTO MOATBEPKIAOTCS

cleNKH B Giokdeiine Bitcoin, momnyumn HazBaHue «oOATBEepKIeHUE paboTh» (Proof of work)o4,
[TonTBepskIcHUE IICOYKH B3aUMOCBSI3aHHBIX OJIOKOB CAMHUMHU IT0JIb30BATEISIMU — XapaKTEPHOE
CBOMCTBO OJIOKYElHA, OOYCIIOBJIMBAIOIIEE JOBEPHE YYACTHUKOB PACHPEACICHHON IICTIOUKH
JIAHHBIX 2.

Kpome Toro, mporiecc BHECeHUsT B OJIOKYEH MH(OPMAIMKM O CAEIKaX TOCYJIapCTBOM HE
yIpaBisieTcs. BBIYMCIUTEIBHBIC MOIIHOCTH, HEOOXOAMMBIC JJIi PErHCTpalvM JaHHBIX U
CO3JIaHMsI HOBOTO OJIOKa, TPEIOCTABISAIOTCS TOJb30BaTeIsIMH. [loJb30BaTeNb, CO3/IaBIIHIA

HOBBI OJIOK [jIs 3amMcH TpaH3akuuu (Tak Ha3bIBA€MbIH  Matinep 56 ), MoJyd4aer
BO3HArpaXJAEHWE 3a IMPEIOCTABICHNE BBIYHMCIUTEIBHBIX MOITHOCTEH, HEOOXOMMMBIX JJIs

peructparmu /.

51 Antonopoulos A.  Mastering  Bitcoin  // Mastering  Bitcoin -  Unlocking digital currencies. GitHub. 2017. URL:
https://github.com/bitcoinbook/bitcoinbook.

52 SWIFT Institute, The Impact and Potential of Blockchain on the Securities Transaction Lifecycle. 2016.

53 JlaHHas OTCBUIKA MPEICTaBISICT COOOH YHMKAIBHBIA XAMI-KOI, SBISIOIIUIACS 3aKOAMPOBAHHBIM OTHCAHMEM BCEH WMH(pOPMAINHU, CONCPKAIICIHCS B
6moke. IMeHHO Ha MaTEeMaTHYECKOE BBIYMCICHUE 3aTU(PPOBAHHOIO X3II-KOa MPOTPAMMHEIMY CPEJACTBAMH HAIPABJICHBI CHJIBI M CPEACTBA MAWHEPOB,
CO3/IAI0IIMX HOBBIE OJIOKH.

54 Lopp /. Bitcoin: The Trust Anchor in a Sea of Blockchains i CoinDesk. 2016. URL:
http://www.coindesk.com/bitcoin-the-trust-anchor-in-a-sea-of-blockchains/.

55 I'agowcen @. Blockchain ua phiHKax Kamurana // bankoBckoe o6o3penue. 2016. Ne 3.

56 B 06M€H Ha HpEI[OCTaBJ'IeHI/Ie BBIYHUCIINTCIIBHBIX MOHIHOCTCI71, 3ana‘lI/IBa€MI>IX Ha BepI/I(l)I/IKaHI/IIO LICIIOYKH 6J'IOKOB, co3gaTreiin 6J'IOKOB - MaﬁHepLI -
HOJ‘Iy‘laIOT BO3Hal"pa)K,ZL€HI/I€. HaHpI/IMep, B BUJAC €AUHUIL BI/IpTyaJII)HOﬁ BaJIFOThI, HAYUCIISICMBIX MaﬁHepaM BI/IpTyaJ'IBHLIX BaJIKOT B HpOTOKOJ'IaX Bitcoin,
Ethereum.

57 OHYCKaSI TCXHUYCCKUC [CTaJIM, YMCCTHO CKa3aTb, 4YTO HMCHHO MaﬁHepLI 3a CYCT IPHUBJICYCHUA BbIMHUCIHUTCIbHBIX MOIIIHOCTeﬁ OTBCYAKOT 3a
CO31aHUC 6J'IOKOB, a 3Ha4uT, BO3MOKHOCTH 3aIlMCHU HOBBIX TpaHSaKHPIfI. HpHMe‘IaTeJ‘ILHO, 4qTOo MaﬁHep HC SABJIACTCA (1)I/IHaHCOBLIM NOCPpCIHUKOM B
CTpOroM CMBICJIC CJIOBA, TaK KaK HEC HpI/IO6p€Ta€T BAJIIOTY y TPCThUX JIMI C LCJIbIO MIPOAAKHU. KOMHGTGHHI/IH MaﬁHepa OrpaHUYIMBACTCA MOATBCPIKACHNUCM
TOT'0, 4YTO NEPECBOJ OIPCACIICHHOI'0 KOJIMYCCTBA CAUHUALL BPIpTyaJ'ILHOﬁ BaJIIOThbI I[efICTBHTeHBHO nMel Mecto. Cum. taxxe: Larimer D. How to Launch a
Crypto Currency Legally while Raising Funds 1 Bytemaster’s Blog. 2016. URL:
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Nuadbopmanus 0 KOIHYECTBE €IUHHI] BUPTYaIbHOW BAIOTHI Y IIOJB30BATEIs XPAHUTCS B
onTKOMH-KommenbKe. Komemek mpeacTaBisieT co00i TeKCTOBBINA (haiij, COASPKUMOE KOTOPOTO

3aKOJIMPOBAHO IIOCPEICTBOM Taphl KIIOUEH. YaCTHOTO W ITyOJHMIHOTO 58 . YacrHbii Ki0u
XpaHUTCSA Ha PyKax y Biajdenblia OUTKOMH-KOIIEIbKa U HCHOJIB3YETCS IS MOATBEPKICHUS
BOJM Ha COBEpIICHHE IuTaTeka. I[lyOnMmuHBIA K04 TpUMEHSETCS Ui HACHTH(QHKAIIN
Komrenbka monydatens. [1o dhakTy myOaudHbBIN KIr0d SBIISETCS «aIpecoM», Toraa KaK YaCTHBIN
KITFOY MPEJICTABIIICT COOOM «IIOYTOBYIO MapKy». be3 "acTHOro Kiroda IepeBoOji HEBO3MOKEH.
OtnpaBuTenab U aapecaT HOATBEPKAAIOT JEUCTBUTEIBHOCTh CACIKM COBMECTHO, MPEIACTABIISS
mapy kmoderd. COOTBETCTBEHHO, JIEMCTBUTEIBHOCTh TPAH3AKIIUM IOATBEPKIACTCA HaA
HECKOJIbKHX YPOBHSX. 1) mpM COMOCTaBACHHUH KIIIOUEH KOHTPArcHTOB IO CHCNIKE, 2) Ipu
MOATBEP)KJICHUN TpaH3aKIMW JPYTUMH TOJIb30BaTesIMA  OJIOKYEHHA W pa3sMEIICHUU
nH(pOPMAIIUK O IUIaTeKe B HOBBIX 0J0Kax. KpoMe Toro, mojaHas KOmus I[eMOYKH JaHHBIX, T. €.
OJIOKYCIiHA, COXpaHSAECTCSI Ha KOMIIBIOTEpE KaXXJOro II0JIh30BaTEeIsA, YTO COKpaIiaer
BEPOSITHOCTh yTPaThl JJAHHBIX.

Takum 00pa3oM, OCHOBHAs IIEHHOCTh OJIOKUEHHA MPOSBIISECTCS B IOBBIIICHHOM YPOBHE
3aMTBl OT (padbCU(PUKAIMKM JTAaHHBIX, COJEPXKAIIUXCS B paclpeaesieHHOM peectpe. JIrobas
IIOIBITKA BHECTH M3MEHEHMS B COJCpIKAaHHE 3allMCAaHHON B OJIOK MH(OpMAIIMH BBIIBISCTCS U
IIpeCceKaeTCs MOJb30BATEISIMH, MOATBEPKIAIOIIUMHU JICHCTBUTEIBHOCTD 3allMCH HA MOMEHT €€

BHeceHns109. TToaTBepIKICHIE JOCTOBEPHOCTH OCYILECTBIICTCS aBTOMATHYECKH. JJOCTOBEPHEIi
BAPDUAHT IEMOYKM COXPAHSIETCS HAa KOMIBIOTEpax moisb3oBarener. Kpome Ttoro, mnpwm
perucTpanuy JaHHBIX B OJIOKYEHHE MOATBEPKAAIOTCS HE TOJBKO MPEAMET U COJep)KaHue
CIIEJIKW, HO U BPEMS €€ 3aKJIFOUYCHUS.

CrnenoBaTeabHO, HEOOXOIMMOCTH B MOCPEIHUKAX, MOJTBEPKAAIONIUX JIEHCTBUTEIBHOCTD
CIenKyu HeT. Peructpanusa u TpoOBEpKA TPAH3AKIMU OCYIIECTBISECTCS IOJIb30BATEISIMU
OJIOKUeliHa CaMOCTOSITEbHO. TpaH3aKIIMOHHBIE H3IEPKKU B3aMMOJCUCTBUS KOHTPAreHTOB U
nmoucka (PUHAHCOBBIX TMOCPETHUKOB CHIDKaIOTCSA. HepasppiBHas CBsi3b OJIOKOB B IIEMOYKE
TpaH3aKIMK COKpaIlaeT BEpPOSATHOCTh TMOJMEHBI JaHHBIX, YyCTpaHIsd MOTPEOHOCTH B
MOJTBEPKICHUY CIEIKU TPETHUMHU JIMI[AMHU.

ApesoBngnoe
XIMUPOBAHHE

e S

Xl TPAHIAKIMH Xl Tpan3aKkiHHM
1 12 xam Fud xom
.,-'-"'"""‘--.\_\__ __L-:"'F-"-\-\._
Xl TPAH3AKIIUH Xl TpaH3aKIHe XLl TPAH3AKIIUH X TpaH3aKIHK
1 xom 2 o 3 xomm 4 xom
_.__.-"'F""'h _f_--"”"--._ _.___,.o-""‘"-h.l_h _r__,.,--""‘-u_
n ."_“-... | '_- . | l"_'-|..
Tpanzaxims | Tpansawips 2 Tpansasims 3 Tpanzakima 4

Puc. 1.2.
[IprcBoeHnE X31I-K0/1a BHOBD (POPMHUPYEMBIM OJIOKaAM

https://bytemaster.github.io/article/2016/03/27/How-to-Launch-a-Crypto-Currency-Legally-while-Raising-Funds/; WalchA. The Bitcoin Blockchain as
Financial Market Infrastructure: A Consideration of Operational Risk // New York University Journal of Legislation and Public PoUcy. 2015. Yol. 18.
Iss. 4. P. 844,

58 Credit Suisse, Blockchain: The Trust Disrupter, 2016.

59 Ilpu BHECEHMH W3MEHEHHI B MNpebLIyIME OJOKM HMX XJII-KOJ HEMHHYEMO MeEHsuicsi Obl. HeM3MEHHOCTh XJI-KOoja MpU TMepexojie K
MOCIIEIYIOMIEMY OJIOKY CBUIETEIIBCTBYET O COXPAHEHHUHU MPEIIECTBYIOMIEr0 OI0Ka B HCXOJHOM BHJIE C MOMEHTA 3allUCU TpaH3akiuii B 6J0k. OTChUIKA K
X9UI-KOJY KaXKJOro OJI0Ka CONEPXKUTCS B CIEAyIoIeM Ooke renouku. Takum o0pa3oM, K MpUMepy, YHUKaIbHbBIH X3mi-kon Oioka COymeT yka3aH B
omoxke N + 1 u 1.1
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Takum 00pa3zoM, (YHKIIMOHAI OJOKYEHHA OIpeaenseTcs] TEXHHYSCKMMU CBOMCTBAMH H
KpuntorpadUIeCKuMu aJIrOpuTMaMH, TMOJOKEHHBIMH B €ro ocHOBY. [loHMMaHue MexaHHU3Ma
paboThl OJOKYEHHA pacHIupsieT TOPU30HTHI €r0 MPUMEHEHHS, B TOM YHCIIE MPU MOIJIECPKKE
WHBIX TEXHOJOTUM — MAalIMHHOTO 00y4eHus1, HTepHeTa Beliel 1 MCKYCCTBEHHOTO MHTEIIICKTA.
OCHOBHBIM CBOMCTBOM OJIOKUYEHHA SIBJIAETCS KOHCEHCYC, T. €. TMIOATBEPKIACHUE IOCTOBEPHOCTH
JAQHHBIX BCEMM TIOJIb30BATENISIMH  pacrlpe/ielIieHHON Iernmoyku  OyiokoB. Pemenue o
JOCTOBEPHOCTH JaHHBIX TPUHUMAETCS TIPU MPOBEPKE B3aUMOCBI3M MEXAy OJIOKaMu B
pacrpe/ieIeHHON 1eNoYKe JaHHBIX. [IpoBepka JOCTOBEPHOCTH CAEIOK BO3MOXKHA 3a CYET
TexHOJIOTUH. COOTBETCTBEHHO, U3/1€P:KKH HA JeATeJbHOCTh (PMHAHCOBBIX MOCPETHUKOB U
IKCIEPTOB 3aMEINAIOTCHA 3aTPATAMM BbIYHCJIUTEIbHBIX MOIIHOCTEH HA COMOCTABJIEHHE
Pa3IMYHBbIX 0JIOKOB B IeMOYKe.

Bropoe xapaktepHoe CBOMCTBO Ojok4YeiiHa, OOYCJIOBJICHHOE BKJIAJIOM MaWHEPOB B
MOATBEPKACHUE TOCTOBEPHOCTH MH(OpMalyu, — popMHUpOBaHKUE IIEHHOCTH B ceTu MHTepHET
(Internet-of-Value). B osmoxy wuHboOpMaIi JOCTOBEPHOCTh CTAHOBHTCS IIEHHOCTBIO.
Perucrpanus maHHBIX B OJIOKUEWHE MOATBEPKIAeT HAJICKHOCTh XpaHEHUs, YTO CaMo Io cede

seisiercs nenHoctsr0 00, CriencTBeM 3TOro CTAHOBHTCS SKOHOMHS BPEMEHH M CHEIKHBIX
CpPEJCTB YYaCTHUKOB PBIHKA.

60 Baker E. D. Trustless Property Systems and Anarchy: How Trustless Transfer Technology Will Shape the Future of Property Exchange [notes] //
Southwestern Law Review. 2015. Vol. 45. No. 2. P. 367.
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Puc. 1.3.
[Ipouecc nmepesona kpuntoamotsl B API Bitcoin

Texaudyeckue cBOWMCTBA OJIOKUEHHA TMMO3BOJISIIOT YYaCTHHUKAM pBhIHKA OPTaHW30BLIBATH
COBMECTHYIO pabOTy C OOJIbIIMMH OOBEMaMH JaHHBIX 0€3 JOMOTHUTEIBHBIX PAacXOJ0B Ha
MOJTBEPKICHUE X AO0CTOBEepHOCTU. Hampumep, OJIOKYEIH TOMYCKAET PErUCTPAIUIO CBEICHUN
O TpaBax Ha aKTHUBBI, MOJATBEPKJICHHUE NEUCTBUTEIBLHOCTH O0SA3aTENBCTB U OOECIICUCHHE UX

ucnonuenus61. B pacIpeieJICHHBIM peecTp MOXKET OBITh BHECEHAa HMHGOpMAIlHsI O IIpaBax
COOCTBEHHOCTH 1 (PAKTHUECKHUX BIaJCIbIIaX aKTHBOB.
brokdeitH TexHHYEeCKH MOBBIMAeT (PQPEKTUBHOCT, PadOTHI C AAHHBIMH, YIpOIIas Il

YH4aCTHUKOB CUCTEMbI IIPOLCCC UX PACKPBITUS U OTCJ'IC)KI/IBaHI/IHGZ. HOTp€6HOCTI) 06paHlaTI>C$I K

61 Reyes C. L. Moving beyond Bitcoin to an Endogenous Theory of Decentralized Ledger Technology Regulation: An Initial Proposal // Villanova
Law Review. 2016. Vol. 61. Iss. 1. P. 277.

62 Walch A. The Bitcoin Blockchain as Linancial Market Infrastructure: A Consideration of Operational Risk // New York University Journal of
Legislation and Public Policy. 2015. Yol. 18. Iss. 4. P. 850.
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IIEHTPaJU30BaHHBIM peecTpaM W 0a3aM JIaHHBIX OTXOAUT Ha BTOpou Tuiad. Ilpu ycmemrHom
(GyHKIIMOHUPOBAHUHU OJIOKYEHHA HaIpaBjeHUE 3alpoOCOB B OpraHbl MyOJWYHON BIACTH,
OKA3aHUE JIOPOTOCTOSIIIHUX TOCPEAHUYECKAX YCIyr B IEISAX COMNIACOBAHUS JAHHBIX HE

HyxkHo 03 . TloHHMaHHEe TOro, Kak OGECIICYNTh HAICKAIIYI0 PAabOTy pacIpeneieHHbIX
peecTpoB, OTBEYAET MHTEPECAM WIPOKOB PHIHKA W TOCY/IAPCTBEHHBIX OPraHOB. BbisBieHHE
PUCKOB TpUMEHEHHUs OJIOKUelHa MOTpeOyeT MCCIIEeMOBAHUS MPOTPaMMHON Cpeibl OJOKYeiHa

(AP1)64, nopsinka perucrpaunu Tpamsakuuil, ux dopmara u cIpykTypbi09. Bes monmmanms
MHCTPYMEHTAJIBLHOTIO MPUMEHEHUS TEXHOJIOTUM O MPEUMYIIIECTBAX TOBOPUTH OECITOJIE3HO.

1.2. MpumeHeHne OnoK4YyenHa

He3aBrucrmoe moATBEpPKIECHUE TOCTOBEPHOCTH CHEIOK IMPEACTABISECT HEMAJIBIA MHTEPEC
Ui IOpUCTOB. MX JeITeNnhbHOCTh OXBaThIBAET KBATU(DUKAIIUIO IOPUIWYECKH 3HAYUMBIX
O0OCTOSITEILCTB, B OTHOIIEHWHM KOTOPBIX NpUMEHsieTCsl mpaBo. Ha mepBbld  B3TIIAL,
MIOJTBEPKJICHUE CACITKH YYaCTHUKAMH PACTIPEACIICHHBIX PEECTPOB CHUXKAET PUCKU MPU3HAHUS
3TOM caenku nopouHod. C I1ebpi0 MOATBEPkKIACHU HHGOPMAIIUU PaCIpECICHHBIC PEeeCTPhI
UCIIOJIB3YIOTCA  yke ceroans. Cpeam pacnpocTpaHEHHBIX oOjacTeld mnpuMeHeHus: 1)
HOJITBEPKICHUES/UACHTU(DHUKAIIMS JIMYHOCTH, 2) TEPEBOJBI JICHEKHBIX CPEJICTB W CIUHUIL
BUPTYaJIbHOH BAJIIOTHI; 3) perHCTpaIis MpaB COOCTBEHHOCTH, B TOM YHCJIC Ha HEJIBHIKUMOCTB;

4) ynocroBepenue caenokd0; 5) aBromarm3ams MCHIOTHEHHUS TOrOBOPOB; 6) MOATBEpIKICHUE
IPOMCXOXKIECHNUS U HACHTU(DUKAIMSA HHINBHAYalIbHO-OIPEACICHHBIX Beleld (Hampumep,
AParoleHHBIX KaMHEH WM MY3bIKAIbHBIX HHCTPYMEHTOB), 7) O€30IMacHOEC M aHOHHMHOE

rOJI0COBaHHE 6e3 BO3MOXKHOCTH (anbcuduxarmy nrorosd7.

63 Karch G. M. Bitcoin, the Law and Emerging Public Policy: Towards a 21st Century Regulatory Scheme // Llorida A & M University Law Review.
2014. Yol. 10. Iss. 1. P. 224. URL: http://commons.law.famu.edu/cgi/viewcontent.cgi?article=113 3 &context=famulawreview.

64 C mosiBIcHHEM Ha HOPUANICCKOM TOPU30HTC «YMHBIX» KOHTPAKTOB U JACHCHTPAJIM30BAHHBIX ABTOHOMHBIX OpFaHI/IBHHI/Iﬁ (,HAO) TOPU3OHTLIL
MNPUMCHCHUSA TCXHOJOTMHM MHOI'OKPATHO PACIIUPUIUCH. O,HHaKO KaKk Ha MOMCHT IIOsBJICHUA HWHHOBAIIMOHHBIX pemeHHﬁ, TaK K ceﬁqac, IIpaBoOBast
KBaJ'II/I(l)I/IKaIII/IH CICJIOK B OJIOKueiiHe HpOGHeMaTI/I‘lHa 0e3 H3yUCHUA TEXHUYCCKOHN U q)aKTH‘IeCKOI;lI CTOPOH BOIIpOCa.

65 Ibid.
66 poelstra A. On Stake and Consensus / WP Software. 2015; Proof of Stake versus Proof of Work (White Paper) // BitFury Group. 2015.

67 Wyman 0. Blockchain in Capital Markets: The Prize and the Journey. February 2016. URL:
http://www.dltmarket.com/docs/BlockchainInCapitalMarkets-ThePrizeAndTheJoumey.pdf.
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MmetatexHonorus Murepnera;
ACLEHTPATHIOBAHHEIEC KOMITBIOTEPhL;
CeTh PABHOIPABHBIX Y3/10B;
YPOBEHR JIOBEPHA B CETH,
cpena pazpaboTKu nporpaMm

. i
a— T
BosmMoxHoCTH: Bimanue:
cO3aanHe IHHPOBLEIX AKTHBOE; [epecTpoKa IpoLeccos;
cozanmHe pth}{'UH K}'IIH[]'I'UHEL'[H}'I'; JIHKE'I'HPL‘IHHHHE }'U.’I}-’I';
IMITRCPHEICHHE THYHOCTH, ACICHTRANHIOBAHHOS YTIPABRISHHE,
ToYedHas npo3pavHocTh HOBLIE MOTOKH LEHHOCTH;
H l{CIE1l.}Jl»[,U.C£1LI,HEithlIDUl’h.: HOBLIC upauuumu ].'JCHCMMJJI
BBEICHHC
AEeEHTPAIH3I0OBAHHBIN YCIYT Hugyerpun: dpuHaHcoBbE
YCIIYTH, MOCYIAPCTREHHLIE YOIV IH]
PBIHKH JHEPTHH, CMapT-BEIIH H T.JL.

Puc. 14.
IIpumeHneHue OJIOKYEHHA: OCHOBHBIC HAIIPaBJICHUS

Haunbomee pacmpocTpaHeHO MpHMEHEHHE OJIOKYCHHA TPH OCYIIECTBICHHH aHOHHMMHBIX
IJIaTe)Ke B BUPTYaJIbHOM BaIOTEe W 3alMCH JAHHBIX O IIaTeXax B OJOKH, CO3/IaBaeMbIe

Maitrepamn 68, dyHKuHOHATBHBIE CBOICTBA PACIPEICICHHBIX PEECTPOB OOYCIOBIMBAIOT HX
IIpUMEHEHNEe Ha (PMHAHCOBBIX PBIHKAX, B YaCTHOCTH, IPH OCYIIECTBICHUN TPAHCTPAHUIHBIX

MEeXOAHKOBCKUX IUIaTexeil (k mpumepy, B pamkax cucteMbl SWIFT69 u ee amamoros), mpu

MCIIOJHEHHH PACUETHO-KIMPHHIOBbIX omeparyuii /0.
Kpome Toro, nerneHtpanu3oBaHHbIE 0a3bl JaHHBIX MPUMEHSIOTCA [JIs1 BepUPHUKAIIH
uHpopMamu O cenKe B OJOKYEHHE C IENbI0 TMOMYYEHUs IMOAMUCH», T. €. aBTOPHU3AINHU

CTOPOHAMM U HOHBSOB&TCHHMI/I?]-. «HpCCMCTBCHHOCTB» OJIOKOB IrOBOPHT O I[CﬁCTBI/ITGJIBHOCTH

CIEJIKH, yKa3bIBasi Ha HEPA3PhIBHYIO KPUIITOTPAGIIECKYIO CBSI3b MEKIY HUMH ! 2.

Takum 00pa3oM, ymocToBepeHHE (AKTOB, HMMEIOIMINX HOPUANYECKOEe 3HA4YCHHE, IIPH
ITOMOIIIM OJIOKYEHHA MOXKET OCYIICCTBIATHCS aBTOMATHYECKH, YTO OTKPHIBACT HHHOBAIIMOHHBIC
BO3MOKHOCTH JJISl BCEX YYAaCTHHMKOB PBIHKA. M3IEp)KKH B3aMMOJCHCTBUS MHUHHUMHU3HPYIOTCS,
ONCPAIIMOHHBIC PUCKH COKPAIIAIOTCS, BBIBOAS OTHOIICHHUS KOHTPArcHTOB HA HOBBIM yYPOBCHB
3(GEKTUBHOCTH U JOBEPHSI.

63 JIro0oneITeH MMpUMEpP COMOCTABJICHUA O6HI€FO KOJIMYECTBA OUTKOMHOB B 060pOTC C MoyIC)KalmnmM MEXKCBAHUIO 3EMCIIbHBIM Y1aCTKOM (CM.: Brown
R.G. A Simple Explanation of Bitcoin  “Sidechains” // Thought on the Future of Finance. 2014. URF:
https://gendal.me/2014/10/26/a-simple-explanation-of-bitcoin-sidechains/).

69 Cum. ohunanpHbIe 3asBieHUs 0 mepeose marexerd yepes SWIFT no Gnokueirin-texnonorun: SWIFT. The Global Provider of Secure Financial
Messaging Services 1 SWIFT. 2017. URF: https://www.swift.com/news-events/press-releases/
swift-explores-blockchain-as-part-of-its-global-payments-innovation-initiative.

70 Rapp H., Parisi C. From Paper-Based to Electronic Securities Post-Trading: Financial Automation and the Case of CREST // SWIFT Working
Paper Series 2016. URF: https://www.swiftinstitute.org/wp-content/uploads/2016/II/SWIP_2015 004 _ CREST FINAF.pdf.

& Lopp J. Bitcoin: The Trust Anchor in a Sea of Blockchains 1 CoinDesk. 2016. URF:
http://www.coindesk.com/bitcoin-the-trust-anchor-in-a-sea-of-blockchains/.

72 Mougayar W. Blockchain Security Is Multi-Fayered, Here Are the 6 Most Important Fevels // Startup Management. 2016. URF:
http://startupmanagement. org/2016/08/08/blockchain-security-is-multi-layered-here-are-the-6-most-im-portant-levels/.
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[IpuknagHele HaNpaBJICHUS MPUMEHEHHS! OJIOKYETHA MOXKHO PAacCIOJIOXKHUTh, CIEAys OT
HauOojee oueBMIHONW (TUIATESKHON) (DYHKIMKM K KOMIUICKCHOM (YHKIMH IO perucTpaiuu
CIEIIOK C UCTOJIb30BAHUEM JICTICHTPAIIM30BAHHOW MOIITHCH:

1) BupTyajgbHBIC BaJIlOTBI — IPHUMEHEHHE. OCYIIECTBICHHE IICPEBOJOB M ILIATEXKEH,
KOMHCCHOHHBIE BBITUIATHI, KpayAdaHAWHT, MHKPO-(PUHAHCOBBIE OTEpaIlid BHE IIEMOYEK
TpaHsaKuHﬁ73;

2)  yIOCTOBEPCHHE  IOPHIWYCCKH  3HAYUMBIX  OOCTOSTEILCTB —  NPUMCHEHHE!
uacHTH(HKAIMS Toyb3oBareas (K TpUMepy, IpH NPOBEJACHHH OOIUMX COOpaHHH B
OpraHM3alisaxX), TMOATBEP)KJACHHE  BEIIHbIX IIpaB, IOATBEPXKIACHUE IIPaB  y4dacTHs
(KOpIOpaTHBHBIX TIpaB), TOJOCOBAHME, OTCICKMBAHHE PACXOJOB, BEJICHHE KaJaacTPOBOIO

yueta’4, mudpoBas MOANICH ¢ ABTOMATHYECKUM YKa3aHHEM HaThl/ O;
3) «yMHBIE» KOHTPAaKTBl — TPUMEHEHHME. OCKpOYy, BBIIUIaTa OOYCIOBJICHHOIO
BO3HATPAXKAECHUS MO TPYAOBOMY JIOTOBOPY, PETUCTpalUs JOBEPUTEIBHOTO YIPABICHUA

(obopMIIeHHE HACIEICTBEHHBIX TPACTOB), ABTOMATHYECKAs apOUTpaskHas OroBopka /0

cTpaxoBanue! /;
4) nerieHTpaIM30BaHHbIC aBTOHOMHBIC opraHuzanuu (JJAO) — npuMmeHenune: opopmireHue

roGanbHbIX Iemodek cosmamms temnoctu (global value chains) 78 | pacnpenenenue
KOPIIOPATUBHBIX IIPaB, JOrucTHka’d, ypasienne mynoM aktueosS0,

.-.._\_\ ~— Y *{‘.'
®) - £ (0
NS oL s
KpuirroBanioTsl Yenyrn Cmapr- Pacnopenenennas

JI0Ka3aTelIbCTR KOHTPAKThI CeTh
== | - R B - = h
| Hepenasa; 1) Jlwanocts; 1| Crasku; i Tpaucropr; !
i njarexku; | icUEﬂTBﬁHHGcTI:-:_ ! i IpeMHH; | 13ipaBoOXpaHeHHe:;!
| cBejleHMs; || WieHCTBO; | | cemeitHblif Tpac; | joHIaiin Xpanenne:)
| " ool — | i [ it l
! Kpayadanauar | | TONOCOBAHHME | | ICKPOY I ceTh !

Puc. 1.5.
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80 Lopp J. The Multifaceted Nature of Bitcoin I Medium. 2014. URL: https://
medium.eom/@lopp/the-multifaceted-nature-of-bitcoin-94d79e95b9ef#.t2i0miple.

8l Vkomku ma puc. 1.5 Obutn cozmamer  Salvia Santos, Symbolon, Gregor Cresnar, Aneeque Ahmed wu pa3MemieHsl Ha caiite:
https://thenounproject.com.



22

BupryajibHble BAJIIOTHI. Haunbonee  mpocThie  NpuUMEpbl  HCIOJIL30BaHUS
OJIOKYEHH-TEXHOJIOTHU JIEMOHCTPUPYET PHIHOK BUPTYaJbHBIX BaTIOT. MexaHu3M OJIOKueitHa
Bitcoin ObL1 mOAPOOHO paccMOTpeH BhbIMe. BakHO 3aMeTHTh, YTO CIOCOOBI IPUMEHEHUS
BUPTYQJIbHBIX BAJIOT HA CETOMHSIIHUN JIeHb HE OrpaHWYCHBI TUIATEKHOW (QYHKIMEH.
BupryanbHbie BaatOThl IPUMEHSIOTCS PU aKKYMYJIIMPOBAHUU CPEACTB B paMKax IMPOECKTHOTO U

BEHUYPHOTrO (DMHAHCHPOBAHMUS 82 | HCIONB3YIOTCS ISl OILUIATHI IIOBCEIHEBHBIX YCIyT 83
MIPUBJICKAIOTCS TIPU COBEPIIICHUN OUPKEBBIX OTIEpaIlMii, B TOM YHUCJIE B paMKax MapKWHAJIbHOU

Toproeiud4.

PasButue mnporokona BItCOIN Takke HE OCTaHABIMBAECTICA — C YYCTOM IIPAKTUUYECKU
10-meTHero  ombITa  KCIONB30BAaHMS  BHUPTyaJllbHOW  BamioOThL.  biokuein  Bitcoin
HBOJIIOIMOHMPOBAJ C IOSBICHHEM Ha PBIHKE TaK Ha3bIBa€MbIX «IBETHBIX» MoHET (colored

c0ins)89. B 4acTHOCTH, «I[BETHBIE» MOHETHI IIO3BOJHIH PACIIMPHUTH (HYHKUHOHATLHOCTH API
Bitcoin mocpencTtBom go0aBieHHMS K TpaH3akKIUsIM B  OJIOKYCHHE JOMOJHHUTEIBHON

HHGbOPMALH, HAIPHMEp CHeLH(bUKAINY aKTHBOB MM nH(OpMauu o caenkax ¢ uumud6. Ilo
CYTH, 3TO 03HAYAJIO, YTO MPEIMET

TPaH3aKIMU OOJIBbIIE HE OTPAHUYUBAETCS MEPEUNUCICHUEM KPUNTOBAIIOTHI — MEPEAABATHCS
MOT'YT aKTUBBI U [IpaBa Ha HUX.

C TmOSBJICHHEM <IIBETHBIX» MOHET NIPOTOKOJ Bitcoin cram wucmoib30BaThCA JIs

PETHCTPALMH CAEIOK C BUPTYAIbHBIMU aKTHBAMH, B TOM YHCIIE C PealbHbIM obecreueHnemS’ .
[losiBeHne Ha pBIHKE OOECIEUEHHBIX BHUPTYaJIbHBIX AKTUBOB IMPEIBOCXUTHUIIO TOSIBICHUE
MOKEeH08 W CMAapm-KOHMpaKmose W TIPUBEIIO K Pa3BUTHIO OJoKueHH-TexHosoruil. CeromHs
perucTpupyeMbie B OJOKYEHHE TpaH3aKIMU HE OTPAHMYMBAIOTCS TMEPEBOJOM KPHUITOBAIIOT.
TexHomorndeckrne BO3MOKHOCTH IO COBEPIICHHUIO CHEJIOK B OJIOKYEHE BO3POCIH, PACIIUPUB
TOPU3OHTHl TMPUMEHEHHUS pacIpelesieHHbIX peecTpoB. CTalo BO3MOXKHO OIIOCPEIOBATH
BO3HMKHOBEHHE, W3MEHEHHE WM TIpeKpalleHue MpaB U OOSI3aHHOCTEH CTOPOH MPH TOMOIIU
CHEJIOK B OJIOKUEHHE.

Cmapr-koHTpakThl. Bceneng 3a momynspu3anuer — BUPTYaJdbHBIX — BallOT |
pacupocTpaHeHHEM  MPOTOKoja  Bitcoin mpakThueckoe — BOIUIOLIEHHE — HOJYYHIIN
CMapT-KOHTPAKThl, WU «YMHBIC» KOHTPAKThL. BJIOKYEHH CTam OCHOBOW [Jis 3aKJIIOUCHHS
«YMHBIX» KOHTPAKTOB. UTO TaKO€ «yMHBII» KOHTPAKT?

B 1994 r. TepMuH «yMHBIN» KOHTPAaKT OBLT BBEICH aMEPUKAHCKUM IOPUCTOM H
creranucToM B obnactu kpunrorpadpun Hukom Cabdo (Nick Szabo). ITox cmapr-koHTpakTOM
ClienyeT TMOHMMaTh KOMIIBIOTEPHYIO MIpPOrpamMMy, aBTOMATHYECKOE HCIIOJHEHHE KOTOPOM
COOTBETCTBYET 3aKPEIJICHHBIM B MTPOTPAMMHOM KOJI€ YCIIOBHSIM, COJIEpKAITUMCS B OJOKYEITHE.
Takwue, cocTaBiaeHHBIE B BUJI€ MPOrPAMMHOTO KOJIa, MHCTPYKIIMH aBTOMAaTHUECKH UCTIOTHSIIOTCS
MIpU HACTYIUICHHMH OTOBOPEHHBIX KOHTPAKTOM CcOOBITHM. CIle0BaTebHO, OTCTYIUICHUS OT
JI0OTOBOPa HEBO3MOJXKHBI Jlayke TexHU4Yecku. Ko HajenseTcss Iopuanieckor cuion u padoTaeT

82 Mougayar W. Watch Out — The ICOs Are Coming // CoinDesk. 2017. URL: http://www.coindesk.com/watch-out-the-icos-are-coming/.

83 Holmes B. 10 Awesome Uses of Cryptocurrencies I Brave New Coin. 2014. URL:
http://bravenewcoin.com/news/10-awesome-uses-of-cryptocurrency/.

84 Margin Trading // Poloniex. 2017. URL: https://poloniex.com/support/ aboutMarginTrading/.
85 Colored Coins // Colored Coins. 2017. URL: http://coloredcoins.org.
86 URL: https://www.conftool.com/landandpoverty2016/index.php?page=DbrowseSess ions&print=head&form_session=406.

87 Colored Coins Protocol Specification I GitHub. 2017. URL: https://github.
com/Colored-Coins/Colored-Coins-Protocol-Specification/wiki/Introduction.
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Ha (yHIAMEHTAIbHbI IS IIpaBa MPUHLHIL «J]0roBOPHI JODKHBI COOIIOAATHC» S8,
Nudopmarius 0 HACTYIUICHUH IOPUIUYECKA 3HAYUMBIX COOBITHI (DUKCHUPYETCS B IIETIOYKE
OJIOKOB, TPUBOJAA K  OCYIIECTBICHHIO OOO3HAYEHHOWM B  JOTOBOPE  TPaH3aKIIHMH.
ABTOMATU3UPOBAHHBI  XApAaKTEP MCIIOJHEHUS CMApPT-KOHTPAKTOB W  HE3aBUCUMOCTH
UCIIOJHEHUsS 00s3aTeILCTB  OT TOPOKOB  BOJIM, HEAOOPOCOBECTHBIX WJIM HETOYHBIX

CYOBEKTHBHBIX OLEHOK IIPEBPAMIAIOT HX B LICHHBIH IS IPUMEHEHHS IIpaBa HHCTPYMeHTSY.
CMapT-KOHTPAKTHI MOTYT MCHOJIb30BATHCA JIJIs1 3aKJIFOYEHHUS JIOTOBOPOB M aBTOMAaTHU3AIUU
WX WCIOJHEHHWs, B YacCTHOCTH B cdepe CTpaxoBaHUs, NMPU OPOHUPOBAHMU TOCTHHUYHBIX
HOMEpOB, NpPU JUCTAHIIMOHHOM TPYJOYCTPOMCTBE M OCYIIECTBICHUU aBTOMATHYECKUX
mnarexxel. CMapT-KOHTPAKThl MPUMEHUMBI BO BCEX CiIyyasX, KOTJIa MOXKHO OTKa3aThCsl OT
ydyacTusi mocpeaHukoB. Hampumep, B CTpaxoBO#l JEATENIbHOCTH HACTYIUIEHHE CTPaxOBOIO
COOBITUS MOXKET AaBTOMATHYECKH TMPUBOJIUTH K TMEPEUUCICHUIO JIEHEKHBIX CPEJCTB

3actpaxoBarHoMy 1wy 0.

[Ipu 3aKIr0OUYeHNN KOHTPAKTa CTOPOHBI OMPEEISIOT 0053aTEIbCTBO, TIPaBa U 00S3aHHOCTH.
OTIenbHO OHU MPOIUCHIBAIOT MOPSAJIOK UCIIOIHEHHS JOTOBOPA U OTOBapUBAIOT 3HAYMMBIEC IS
WCIIOJHEHUS MOHTH. [lociie 3Toro mpeamMeT CACIKH PEruCTpUpyeTcs B OJI0KUYEHHE.

HcnonHeHne KOHTpaKTa 3allyCKaeTCs B YCTAHOBICHHOM CTOpOHaMu mnopsake. I[lpum
VCTIOJTHEHUU TIEPEXOJI aKTUBOB OCYIIECTBIIETCA HA OCHOBAHWM 3aJaHHBIX ITOJH30BATEISIMU
JOTOBOPHBIX ycioBui. Hampumep, B OJIOKYEH BHOCUTCS 3alKCh 00 M3MEHEHUHW TUTYyJIa Ha

AKTHB; aKTHB [IEPEIACTCs MOIYYaTENI0 B COOTBETCTBHE C YCIOBUIMHU KoHTpakTadl,
Ha Tekymmii MOMEHT CMapT-KOHTPAKTHI ABIIAIOTCS YACThIO FOPUIAYECKON peaJbHOCTU. B
CEeTH CO3Mal0TCAd TUIATOPMBI JIJII HAMUCAHUSI «YMHBIX» KOHTPAKTOB, MOPOXKIAIOITUX

00513aTeIbCTBA B IOPUIMYECKOM cMbicie 92 . BO3MOXKHOCTD 3aKIIOUEHHS M BepU(HKALUH
CMapT-KOHTPAaKTOB uepe3 OJoK4YeHH W30aBIsIeT KOHTPAareHTOB OT OOpEeMEHUTEIbHON
MOATOTOBKM IOPUIUYECKUX JOKYMEHTOB B TPAJAUIIMOHHOM TI€YaTHOM BHJE, IIpeasiaras
aIbTEPHATHBY HEHAJCKHBIM CIIOCO0aM Iepenadyu JaHHBIX (JEKTPOHHAs IMoYTa, pabora B
«00J1aKe» MM KKOMHATE JTAHHBIX»).

B 2017 r. Giokueiin BUpTyanbHOM 1uiatdopMbl Ethereum, BupTyanbHas BaioTa KOTOPOM
SBJIIETCSA BTOPOHM B MHMpE IO IMOMYJISIPHOCTH mociie BitCoin, ocrtaercs B umcie BeAyIIMX
TJIOMIAIOK JJIsl HAIUCAHHWS CMapT-KOHTPAKTOB, JCIEHTPAIN30BaHHBIX MPHUIOKEHUM U cOopa
CPEACTB TMOJI YUPEKJICHHUE JCIICHTPAIN30BAHHBIX aBTOHOMHBIX OpraHu3anui. Mcmonas3oBaHue
YaCTHBIX 3aKPBITHIX JEIEHTPATU30BAHHBIX PEECTPOB 3aPEKOMEHIOBAIO CeOs B KadeCTBE
Benymero IT-tpennma B 2017 r. KomuuecTtBo pa3paOOTUMKOB, HMCHOJB3YIONIUX OJOKYEHH
Ethereum, nepeBanuio 3a 20 teic. COBOKYIHBINH 00beM omepaliuii B OjoK4eliHe npeBbimaer 1
wipna powr. CIHIA, He cuWTas HE3aBUCHMBIX IMPOEKTOB, ITIOCTPOCHHBIX Ha OTKPBITON
HKOCHCTEME MHCTPYMEHTOB, KOTOpyr IipoekT Ethereum mnpemocraBun pa3paboTunkam.
bnokuelin Ethereum wucnonb3yercss BO BCEMHPHO H3BECTHBIX JIMHEHKAaX IPOrPaMMHBIX
IIPOIYKTOB, COIPSDKEHHBIX ¢ 0oOnaunbiMu TexHomorusmu. Alibaba Cloud, Microsoft Azure,

RedHat OpenShift, Pivotal CloudFoundry93. TIpasurenscrBo CIIA mepeBomuT B GlOKUEHH

88 Gilot B. /. Code! = Law // CryptolQ. 2016. URL: http://blog.cryptoig. ca/?p=534.
89 bid.
90 Abmmowicz M. Cryptoinsurance //Wake Forest Law Review. 2015. Vol. 50. Iss. 3. P. 672.

91 swanson | Consensus-as-a-service: A Brief Report on the Emergence of Permissioned, Distributed Ledger Systems // R3. 2015. URL:
http://www.ofnum-bers.com/wp-content/uploads/2015/04/Permissioned-distributed-ledgers.pdf.

92 Make Your Smart Contracts Legally Binding & Enforceable. Connect with Critical Data and Payments // SmartContract.com. 2016. URL:
https://smartcon-tract. com/features.

93 Millar  J. 2017: When Ethereum Will Go  from IT to Enterprise /) CoinDesk. 2017. URL:
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IBM undopmanmio o reHeTHueckux pecypcax, MoKaszaTelsX MHUIIEBON MPOMBIIUIEHHOCTH U

31paBooxpaHeHns 94 ; JeleHTPaIN30BaHHbIE PEECTPhl IPAXIAH CO3JAIOTCS B DCTOHMHM Ha
mrathopme BitNation 99 ; mouroBbie OTImpaBIeHHS PETHCTPUPYIOTCS B OIIOKYEHHE MOUTHI
Ascrtpanun9b.

B Omwkaitimem  OyayiieM  BHEAPEHHE  CMapT-KOHTPAKTOB  JUIsT  OOCITY>KMBaHMUS

KOMMEPUECKHX IieTeil TOCTABOK [IAHUPYETCs P (HUHAHCOBOH momnepskke Garka Barclays97.
AnmunancTpanua mrara Jlenassp 3asBuia 0 NEPCIEKTUBAX MCIOJB30BAHUS CMAPT-KOHTPAKTOB

TIPH BEICHUH PEecTpa LEHHbIX OyMAar U PerHCTPALHH KOPIOPATHBHBIX mpas9s,
JleneHTpaIM30BaHHbIE ABTOHOMHbIC OPraHU3alMu. /[eEHTpAITN30BaHHBIE AaBTOHOMHBIE

opranm3anuu (nanee — JJAQO) craau BO3MOXKHBI Ojlarofaps JACICHTPAIN30BaHHBIM peecTpaM H

CMapT-KOHTpaKTaM. TakWe OpraHu3allii CYIIECTBYIOT Ha OCHOBAaHWM MPAaBWJ, 3aJaHHBIX

nporpaMMubiM  komoM 99 . ComepikaHHe TpaH3aKIMi ONpeelnsercs Ha OCHOBAHHH
cmapr-koutpaktoB 100 | Onm  wucmommsorcss  aBromarmueckn.  Mudopmaums 06
OCYyIIECTBISIEMbIX y4acTHUKaMU JIAO TpaH3akIMSAX PETUCTPUPYETCS B JACHEHTPAIU3OBAHHOM
peecrpe.

JAO — BupTyallbHasg «OpTraHU3alUs», MUCIOJIb3yeMmas IJi1 aKKyMYJIUPOBAHUS BKJIAIOB
YYaCTHUKOB W ympaBiieHuss uMu. C texHuueckor Touku 3peHus JIAO — KOMIbIOTEpHas
MporpaMma, 3arryckaemasl paclpelIeICHHOM [EMOYKOM HE3aBUCHMBIX IIOJIb30BATENEH W
yCTaHABJIMBAIOIIAS €UHBIN HA0Op KOPHMOPATUBHBIX MOBEACHYECKHX MpaBui. [IporpaMMHbBI
kox JIAO mpegycMmaTpuBaeT MOPSAOK NPHUHATHSA PEIICHUM, MOJAO0OHO TOMY, Kak 3TO
MPOUCXOUT B TPAAUIHUOHHBIX IOPHUAWYECKUX JHAIAX. BMecte ¢ TeM oOpraHu3anueyd B
cooctBeHHOM cMmbiciie JIAO He siBisitorcsi. Ckopee, OHM MNPEACTaBISIOT COOOM MHCTPYMEHT,
CO3/1aBAEMBIN ISl IEHECHTPATU30BAHHOTO YIIPABJICHUS AKTUBAMU U MPUBJIICUECHUS CPEICTB.

JAO  moryr  OBITH  3alpOrpaMMHMPOBAHBl  JUIsi  TOJHOCTBIO  aBTOHOMHOTIO
(GYyHKIIMOHUPOBAHUS JTUOO PYUYHOTO PEKHUMaA, KOT/A IMOJB30BATEM C PA3TUYHOM CTEMEHBIO
WHTEHCUBHOCTHA OCYIIECTBJISIIOT KOHTPOJIb HaJ akTuBaMu. (CrnocoObl pacnopsiKEHUs
umymectBoM JIAO 3aBHCAT OT 1ened MapTHEPCTBA: B YACTHOCTH, AKTUBBI MOTYT
pacxo/IoBaThCsl Ha peaju3alio COBMECTHBIX IPOEKTOB, BBIJIATY 3apaOOTHOM TLIaTHI,
o0OecrieueHrne BO3BPATHOCTH UHBECTHULIMH.

B oTiuyme OT TpaauIIMOHHOTO yCTaBa KOpPHOpAIUMU JHUOO MApTHEPCKOIO COTJIAlICHHS,
JTAO uMerT psiJl NPEeUMYIIECTB, @ UMEHHO: 00s13aTeIbCTBA, MPUHSTHIE HA ce0d y4acTHUKaAMU

http://www.coindesk.com/2017-ethereum-will-go-enterprise/.

94 1BM Watson Health Announces Collaboration to Study the Use of Blockchain Technology for Secure Exchange of Healthcare Data // IBM. 2017.
URL: http:// www-03.ibm.com/press/us/en/pressrelease/51394.wss.

95  Estonian Government and  Bitnation Begin  Cooperation //  e-Estonia.com. The Digital Society. 2015. URL:
https://e-estonia.com/estonian-government-and-bitnation-begin-cooperation/.

96 Higgins S. Australia’s Postal Service Tests Blockchain Identity I CoinDesk. 2016. URL:
http://www.coindesk.com/australia-post-blockchain-identity-voting/.

97 Rizzo P. Wave Brings Blockchain Trade Finance Trial to Barclays I CoinDesk. 2015. URL:
www.coindesk.com/wave-blockchain-trade-finance-barclays/.

98 parker L. Delaware to “Embrace the Emerging Blockchain and Smart ContTechnology Industry”, with Distributed Ledger Shares // Brave New
Coin. 2016. URL:
http://bravenewcoin.com/news/delaware-to-embrace-the-emerging-block--and-smart-contract-technology-industry-with-distributed-ledger-shares/.

99 Mougayar W. An Operational Framework for Decentralized Autonomous Organizations // Startup Management. 2015. URL:
http://startupmanagement. org/2015/02/04/an-operational-framework-for-decentralized-autonomous-organi-zations/.

100 DKOHOMHMYECKHI CMBICT Z[AO 3aKJIIOYaCTCd B CHWMIKCHUU TPAH3AKIUOHHBIX H3ACPIKCK B3aPIMOZ[€I>iCTBPI;I BCCX YYAaCTHUKOB OpraHu3anuvu,
YOpOHIICHUN IMOMCKAa HWHBCCTOPOB W AKKYMYJIHMPOBAHHMW BCHYYPHOI'O KallMTala. PCFI/ICTpaIII/ISI JaHHBIX B Hy6J'II/I‘lHOM Onokueiine oOecreunBacT
CTa0UIBHOCTD npu B3aPIMO,H€I>'ICTBPIPI C PErysiTopoMm, MmpeaoCTaBIsis ruOKre BO3MOKHOCTH B YaCTU q)HHaHCOBOFO Haa30pa 1 MOHUTOpHUHTA.
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au00 TapTHEpaMH, UCIOIHAKTCS AaBTOMATUYECKM HA OCHOBAHUHU MPOTPAMMHOIO KOJa;
UCIIOJTHEHUE OOS3aHHOCTEH OTCIAEKHUBACTCS W TapaHTUPYETCS MPOrPaMMHBIM  KOJIOM.
[Tocnennuit OCHOBaH Ha HE3aBHCHMBIX KPUIITOIPAPUUIECKUX aITOPUTMaX, a MOTOMY HE MOXKET
OBITh ~ HM3MEHEH  NPOM3BOJABHO  (HampuMmep,  HEJIOOPOCOBECTHBIMH  YYaCTHHKaMH,

YAEPKUBAOIMIAMU KPYIHBIN IMAKET TOIOCYIOIIUX aKuHﬁ)lol.

Nudopmaruss 06  ocymiectBiasgembix  JIAO  TpaH3aKmusSX  pETUCTPUPYETCS B
JNEUECHTPpAIIN30BaHHOM peectpe. ConepxaHue TpaH3aKUMKA ONPEAEISIETC Ha OCHOBAaHUH
CMapT-KOHTPAKTOB M TOATBEPXKIAACTCS KOHCEHCYcOM mnoub3oBatenen. Ilpumenenue JIAO
YIPOIIAET YPABICHUE B OpraHU3alliy, CIIOCOOCTBYSI CHUKEHUIO TPAH3AKIIMOHHBIX U3JIEPKEK U
aBTOMATHU3allMd KOPTMOPATUBHBIX MPOIEAYP, B TOM YHCJIE TPEOYIOMMUX BOJICUIbSIBICHUS
YYaCTHUKOB OpraHuzariuu. ['ojocoBanne Ha COOpaHUM YYACTHUKOB MOXKET OCYIIECTBIISATHCS B

6aokueitne 102, Kpome Toro, cymecrByeT BO3MOKHOCTH HOJTHOI aBTOMATH3ALHH IIPOLECCA
MPUHATUS KOPHOPATUBHBIX pelleHud. B 3ToM ciiydae opraHuzaiius aBTOHOMHO YIIPaBJISIET
aKTMBAaMM Ha OCHOBAaHUW 3aJaHHBIX IleJied W (PUHAHCOBBIX TIOKa3aTeliel KOMITaHHH.

TpaJuLHOHHBIHA yCTAaB KOPIIOPALMH 3aMelaeTest mporpaMMubiM kogom 103,

ITpumenenne JIAO CHMXKAET U3NEPKKA HA KOPIIOPATUBHOE YIIPABICHUE B OPTaHU3ALMIX,
TaK KAaK YNPOIIAET COTJIACOBAHWE  BOJICU3BSBICHUM YYaCTHUKOB TPU  NPUHATHU
KOPIOPATUBHBIX penieHuil. OHO CIMOCOOCTBYET CHUIKEHUIO TPAaH3AKIIMOHHBIX H3JIEPKEK U
aBTOMATU3allMd KOPHOPAaTUBHBIX mpouenyp. Hampumep, BomensbsaBieHue ydacTHHKOB JIAO
MOKET OBITh aBTOMAaTUUYECKHU 3apPErUCTPUPOBAHO B OsiokueitHe. [Ipy mpuHATHN TpaaUIIMOHHBIX
KOPITIOPATUBHBIX PEIICHUH TaKue rojioca MOTyT ObITh YUTEHBI. Tak, TOJOCOBaHUE Ha COOpaHUU
YYaCTHHKOB KOPIOpAIIMU YK€ CETOJIHS MOXET OCYIIECTBIAThCA B OJiokueitHe. [logoOHOE

HOBOBBE/ICHHE NPEUIATAIOT 3aKPEIHTh 3aKOHOIATENb U cyapy mrata Jemassp (CIIIA)104,

Bo3MOXHOCTh HCIOIB30BaHMSA CcMapT-KOHTpakToB U JIAO B menax danapaii3uAra
00yCJIOBJIEHa SKOHOMMYECKON 1esecoo0pa3HocThio. llenHocth JIAO Kak HHCTpyMEHTa
3aKJIFOYAETCA B BO3MOKHOCTH aKKyMYJIMPOBAaTh PEabHbIC U BUPTYAJIbHBIE aKTUBbI, 00€CIICUUTh
MPO3pavyHOE U 0€30MACHOE YIIPABICHUE UMU.

OnwiT BHeapenuss JJAO. B ampene 2016 r. Ha BupTyaiabHo# miatdopme Ethereum 6bin
samyiied npoekT JIAO (decentralized autonomous organization) — geneHTpaaIn30BaHHON
ABTOHOMHOW OpPraHu3alii, OCHOBAHHOM HAa KyMHOM» y4peauTeabHOM AoroBope. [lokymnas tak
Ha3bIBaeMble moxensvl, ydacTHUKH JIAO mpuoOpenu KOpropaTHBHBIC NpaBa, a MMEHHO. 1)
MPpaBO Ha yOpaBlieHUE OOMIECTBOM TMOCPEACTBOM JEHEHTPAIM30BAHHOIO TOJIOCOBAHUSA
YYACTHUKOB, 2) NpaBO Ha IIOJydCHHE JOJH B MPUOBLIM OOINECTBa IMPOMOPIHOHAIBHO
KOJINYECTBY TOKEHOB. [IpaBo Ha JHMKBUAAIMOHHBIA OCTATOK MPUTOAUIOCH YYaCTHUKAM B
MIEPBYIO OYEPE/Ib.

Paspaborurku Ethereum mosuimoHHpoOBaIM MPOAYKT B KadyecTBE JCIECHTPaIN30BaHHOU
Cpeabl JUIsl CO3/IaHusl MPUIOKEHUHN, KyMHBIX» KOHTPAKTOB M OKa3aHUsl YCIyT B ceTu MHTepHeT.
K cBolicTBaM BHPTyajdbHOW IIATPOPMBI OBUIM OTHECEHBI: 1) BO3MOXKHOCTH 3aKIIIOYaTh
CMapT-KOHTPAKTBl IMOCPEJICTBOM JCIICHTPAIN30BAHHONH MHOTOCTOPOHHEH TOJIHUCH; 2)
BO3MOYKHOCTP 3aKJIH0YaTh JIOrOBOpHI mpucoeauHeHus (social opt-in contracts); 3) orcyrcTBue

101 pecentralized Autonomous Organizations // Allen & Overy. 2016.

102 vijce Chancellor J. Travis Laster. The Block Chain Plunger: Using Technology to Clean Up Proxy Plumbing and Take Back the Vote // Keynote
Speech. Council of Institutional Investors. Chicago, 2016. URL: http://www.cii.org/files/09_29 16_ laster remarks.pdf.

103 Dpecentralized Autonomous Organizations // Allen & Overy. 2017. URL: http: //www. allenovery. com/Site CollectionD ocuments/Article % 20
Decentra-lized%20Autonomous%200rganizations.pdf.

104 vice Chancellor J. Travis Laster. The Block Chain Plunger: Using Technology to Clean Up Proxy Plumbing and Take Back the Vote // Keynote
Speech. Council of Institutional Investors. Chicago, 2016. URL: http://www.cii.org/files/09_29 16 _ lasterremarks .pdf.
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CEPBEPHOr0 OOCIYKMBAaHHUS B IIPUBS3KE K IOPUCIMKIIUU TOCYAapcTB (CO BCeMH HEOOXOAUMBIMU
MOCJEACTBUSIMU TTPUMEHUTENBHO K JIOKAJIM3AllMM NEPCOHABHBIX JaHHBIX U B3UMAHHUIO TOTa

€Ill€ HE BBEJACHHOIO «HAJIOra Ha Google»)105. TUTynbHON BUPTYAIBHOW BAJIFOTOM MPOEKTA, B
KOTOPOM OCYIIIECTBIILINCH pacuetsl, ctan ether (ETH), niu «adup».

[lepBas B ucropuu JAQO, monyuuBiias HasBanue 1he DAO, akkymymmpoBana 168 miH
nomn. CIIA oT mHAMBUIYaTbHBIX HHBECTOPOB HA ATAIe CO3JaHUs, CTaB KPYIMHEUIITUM B MUPE
Kpaya(aHIuHT-IPOEKTOM Ha cerogHsmbuii aeHp. OpHako yxke B wuroHe 2016 .
uHHoBanmoHHass J[AO Obuta B3jOMaHa XakepamMH C BBIBEICHUEM TPETH BIIOXKCHHBIX

cpenctBl06. Ombit JTIAO moaTBepauI MEPCIEKTHBHOCTD, HO B TO YK€ BPEMS BBISIBHII BHICOKHE
PUCKH BHEJIPEHUS] MHHOBAIIMOHHOW KOHCTPYKIIMU B J€10BOM 000poT. Cieayer 3aMeTUuTh, 4TO
Heynaunbiii onbIT The DAO 00bsICHSETCS HE HU3KOM HAJEKHOCTBHIO OJOKYEHHA, a OIIHOKaMU
IPOrPaMMHOI0 KoJia. DTH OMIMOKH JONYCTHIHM pa3padoTunku cMmapT-koHTpakta The DAO,
3aIyIIeHHOro Ha 0a3e BUPTyanbHOM Mamuabl Ethereum. OmHako 3amyck JaHHOTO €TUHUYHOIO
CMapT-KOHTpaKTa HE MCUYCPIIBIBACT IIOJIG3HOCTh IpoTokojia Ethereum mns paspaboTurkoB
CMapT-KOHTPAKTOB U mpuioxkeHuii. Ilo coctosuuio Ha mepsbiii kBapran 2017 r. Ethereum
OCTA€TCS ONTUMAIBHON TIIOIMIAAKON JIJIA 3alyCcKa JICIIEHTPAIN30BaHHBIX OpraHu3aluii HOBOTO
THIIA.

Cpena Ethereum m co3panme JIAO. Buptyanpnas mammba Ethereum — Gnokuetin,
MpPE/IHA3HAYCHHBIN JJIsI pa3pa0OTKU M 3aIlyCKa IOJIb30BAaTEIbCKUX KOHTPAKTOB. biokuelH
Ethereum moan3yeTcst HanbobIek mociie BitCoiN momyIsspHOCTEIO B MEpE. DTO O3HAYAET, YTO
BUpTyalbHas cpena Ethereum dopmupyercs ThicsyamMu IoJIb30BaTeae mo BceMy Mupy. B
Ka4yeCcTBE y3J10B (HOJOB) OJIOKYCHHA IOJB30BATEIH MOITBEPIKIAIOT JOCTOBEPHOCTD ICIOYKU M
CO37aI0T HOBBIE OJIOKM IS peructpanuu ciaeiaok. HoBble OJ0KHM HCMONMB3YIOTCS s
perucTpanuu CcACIOK ¢ ocoboi kpunroBaigroToi (Ether), xpaHeHHs cMapT-KOHTPAaKTOB U
JEHEHTPAIIM30BAHHBIX MPUIOKEHUHN TTOJIb30BATENCH.

Co3naTh KOHTPAKT B BHpTyaidbHOW cpenme Ethereum mosker kaxawiit. Ilpm co3manuun
KOHTPaKT peructpupyercs B OnokueitHe. Komus koHTpakTa B 3amu@pOBaHHOM BHJE
COXPAHSIETCAd HAa KOMIBIOTEPE KaXKIOr0 IMOJIh30BATENsA, YTO MNPH HEOOXOAMMOCTH MO3BOJISIET
MTHOBEHHO TIPOBEPUTh AayTEHTUYHOCTh paboyeld Bepcuu KoHTpakta. Hu oamH wu3
I0JIb30BATEJICH PpACHPENCICHHON CETH HE MOXKET BOCIHPEHSATCTBOBATh JAPYrUM IpH. 1)
CO3JaHWM KOHTPAKTOB; 2) TPHUCOCIAMHEHUU K YK€ CYIICCTBYIOIIUM KOHTpakTam; 3)
MCMOJIHEHUU KOHTPAKTA B CTPOTOM COOTBETCTBUU C 3JI0KEHHBIM IIPOTPAMMHBIM KOJIOM.

3a 3aKiI0ucHHE KOHTPAKTOB Ha 0a3e BHpTyalbHOM Mammmubl Ethereum mosm3oBaTenn
yILIAYMBAIOT KOMMCCHIO B CIMHHUIAX JOKaIbHOM kpuntoBamoTel Ether. KoHTpakTs
MOJIb30BaTeNied MOTYT B3aMMOJIEHCTBOBATH MEXAY COOOM, MCTIOJHSATHCS B 3aBUCHUMOCTH OT
BHEIIHUX YCJIOBHH (HampuMep, ITOKaszaTeleld TeMIepaTyphl BO31yXa, CUHMTHIBACMBIX W3
CTOPOHHHUX 0a3 JaHHBIX). C y4eTOM H3JI0KEHHOI'0 MOXKHO CKa3zaTh, uTo JJAO mpeacraBisieT
co0OM KOHTPAKT HJIM COBOKYITHOCTh KOHTPAKTOB.

VYyactauku JIAO ¢uHAHCHPYIOT OpraHU3aIdI0 TOCPEICTBOM IPUOOPETEHUS MOKEHO8,
HAaNOMUHAIONIUX TPAAUIMOHHBIE JOJHU Yy4acThusi. TOKEHbl YYACTHHUKOB MPOMOPIIMOHAIBHbI
BKJIaJy OTJAEJIbHOIO Y4YacTHUKA B KamuTal opraHuzanuu. COOTBETCTBEHHO, JIO0XOJbI OT
MHBECTHUIIMN U JUBUJICH/IBI PACTIPEACISIOTCS MPOMOPIMOHAIIBHO «KOPIOPATUBHBIM» IIPABAM.
Pacnpenenenue mpoucxoauT aBTOMAaTUYECKH — Ha 0a3e CMapT-KOHTPAKTOB, MEPEUUCISIOMINX
cpeactBa uHBecTopamM. C  ydyeToM aBTOMATHUYECKOrO UCIHOJHEHHs o0s3atensctB JAO
MpUBJIEKATENbHO IS  (HOPMUPOBAHUA TAPTHEPCTB W (PUHAHCHUPOBAHHMS COBMECTHBIX
NpeanpusaTAd. ABTOMATH3allMsd HUCTIOJHEHUS O0053aTENbCTB YKPEIUISIET JOBEPHE MEKIY

105 \What Is Ethereum? // Ethereum Frontier Guide. URL: https://ethereum. gitbooks.io/frontier-guide/content/ethereum.html.

106 Siegel D. Understanding The DAO Attack // CoinDesk. 2016. URL: http:// www.coindesk.com/understanding-dao-hack-journalists/.
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MapTHEPAMHU.

Kopniopatusubeie mnponeaypsl BHyTpu JIAO aBTOMAaTU3MpOBaHblI — MCIOJHSAKOTCS B
COOTBETCTBUU C MporpaMmHbiM KoaoM. CoorBercTBeHHO, JIAO MOXHO HCHOJIB30BATH IS
aBTOMATH3allMd KOPIOPATUBHBIX MPOUEAYP B YK€ CYHIECTBYIOIIMX IOPUIUYECKUX JIUIAX.
Onmnako mnpumenenue JIAO gmsa  pedopMupoBaHvs TPaAWIIMOHHBIX  KOPIOPATUBHBIX
OTHOIIIEHUA HE CBUJICTEIILCTBYET 00 AaBTOHOMHOCTH M, COOTBETCTBEHHO, CO3/IaHUU
OpraHu3aluyi HOBOr'O THUIIA.

ABTOHOMHBIE OpPraHU3alMKU OTIMYAIOTCS TE€M, YTO IOPUJAMYECKH 3HAUYMMBIE PEIICHUS OT
uMmenn JIAO opraHuzanus NMPUHHMAET CaMOCTOSTEIBHO, T. €. 0€3 yJacTus BKJIaJYUKOB. B
YCJIOBUSIX HEMPEIACKA3yEMOCTH MPOTPAMMHOTO KOJia PUCKM HETaTUBHBIX MOCIEICTBUM PACTYT.
K mnpumepy, B pe3ynbTaTe HpOrpaMMHON OIIMOKU CpEACTBA MOIYT OBITh BBIBEJCHBI W3
opraHu3anuu 0e3 corjiacus BKIaJ4UKOB.

Kpowme Toro, cyiiecTByer BEpOATHOCTh, UTO B MEPCIEKTUBE aBTOMATH3AIMsI COTJIACOBAHMS
BOJIM OTKPOET JOPOTY 3J0YMOTPEOJICHUSIM CO CTOPOHBI Pa3pabOTYMKOB MM BKIaauukoB JJAO
B BHUJE CKYNKM TOJOCOB, BBIBEJCHUS aKTUBOB M T. J. B OTCyTCTBHE MEXaHU3MOB
HEABTOMATHYECKOIO0  COIVIaCOBAHWS BOJM MHBECTOPOB  IMEPCHEKTUBBI  aBTOMATHU3AIUU
MPOTUBOpPEUUBLI. HajeneHne WMHBECTOPOB HOBBIMHU CHOCOOAMHU OCYIIECTBJIICHUS TIpaB s
OJIOKMPOBKH HEIOOPOCOBECTHBIX CHEIOK IIO3BOJUT yBHAECTh IiepcrnektuBbl JIAO B
MOJIOKUTENBHOM cBeTe. HampuMep, BO3MOXXHO noanucanue caeiaku ot umeHu JJAO dacTHbIM
KJIFOUOM MHBECTOpPA MIPU PETUCTPAIIUU CICIIKU B OJIOKUEITHE.

IpasoBas kBasmpurkauusa [JAQO: orpannvyeHuss U BO3MOKHOCTH. CIpaBeIMBOCTH
pajiy BaXHO JOOABUTh, UTO 3a MpeiesiaMu TPOEKTHOTO MEXaHU3Ma M0 aKKYMYJIMPOBAHUIO MyJia
cpeactBs Bo3MoxkHOCTH JIAO Bce emie orpaHuyeHHbl. [lepCrieKTHUBBI CO37jaHMS MOJTHOCTHIO
ABTOHOMHOHM OpraHu3alld MOTYT OBITh MPOTHUBOMOCTABJICHBl MEXaHWYECKOMY MPUMEHEHUIO
JHAO nns duxcaiiuu BOJICU3bSABICHUS] YYACTHUKOB COBMECTHOTO (puHaHCcHpoBaHus. MImMeHHO
ATHUM Ha CEroJIHAIIHUMN JIEHh OIPAaHUYUBAIIMCH MTONBITKYA BOIIOTUTH JIAO B KU3Hb.

Tem He menee naxke korma moteHiman JJAO ¢ Touku 3peHHs 000pOTa peasru3oBaH HE
MOJIHOCTBIO, MpEAnoiaraeMas aBTOHOMHOCTh OpTraHU3alliy MOPOXKAAET BOMPOCH. MOXHO JIH
rOBOPUTh, YTO B CHJIy aBTOHOMHOCTH TiporpammHoro kojaa JIAO He mnoauuHseTcs
CYILIECTBYIOIIIUM IPABOIMOPSIAKAaM, T. €. YCIOBHO CTOUT Haj HUMHU? Hu omgHONW COBpeMEHHOM
npaBoBord cucreMe craryc JIAO ©He wu3BecteH. CorjgacHo IIPOTrHO3aM  JSKCIEPTOB
MEKIyHapoaHOH topuamdeckoi ¢upmbr Allen & Overy, B ycioBHSX HeONpeaeIeHHOCTH
BEJIMKa BEPOATHOCTh oTHeceHMs JIAO Kk KareropusM IIOJHOro ToBapuinecTBa (general

partnership) nu6o cornamenus o coBMmecTHoM mpeampustun (joint venture agreement)107.
Jlaxke eclii MPpeIIOKEHHbBIN BapUaHT KBAIU(UKAIIUK CIIPABEIIMB, C POCCHICKMMU PEATHSIMH U,
B YAaCTHOCTH, C XO3SHCTBCHHBIMH IAPTHEPCTBAMHM AaHTJIOCAKCOHCKHE THIIBI MApTHEPCTB HE

MMEIOT IpaKkTHdecKku Hudero oduierol08,

Pacnipoctpanenne Ha JIAO mpaBOBBIX PEKUMOB, MIPEIYCMOTPEHHBIX IS TOMMEHOBAHHBIX
JIOTOBOPOB, HE mposicHseT cratyca [JAO mpu ero agantanuy K KOPIOPATUBHBIM OTHOLICHUSM
Kak TakoBbIM. ['oBopuTh 0 mnpuzHaHnu JIAO caMOCTOSTEIBHOM KATEropueu OpUIAYECKOTO
Juia noA00Has JOruKa TeM 0oJiee He 1mo3BoIsieT. COOTBETCTBEHHO, COMHUTEIBHO U HAJIEIICHUE
TOKEHOB CTaTyCOM KOPIIOPATUBHBIX IIEHHBIX Oymar.

Ecmu camocrositenibHbIM ropuandeckuM oM JJAO He sBIsieTCs, HESACHO, 32 KEM WU
yeM OyIyT 3aKperuiaThCcs IpaBa, OOpeTaeMble OpraHu3alMed MpU COBEPIIECHUM CHENOK. B
npumepe The DAO, co3pgaHHOH B BHpTyajibHOW MarmmHe Ethereum, meecrmocoOHOCTBIO B
TPaJUIIMOHHOM CMBICJIC HaJesIach peanbHas opraHumzanus — npoBoanuk DAQO.Link,

107 Decentralized Autonomous Organizations // Allen & Overy. 2016.

108 Cyxanos E. A. CpaBHuTeNnbsHOE KopnopatisHoe npaso. M.: Craryr, 2014.



28

WHKoOpriopupoBaHHas o npay [lIBeimnapuu. Tak, mo npay IlIBeiapuu, 9T00b YCTAHOBUTH
JI€eCiOCOOHOCTh W BOJICU3bSIBJICHME  KOHTpareHTa, oOpamarbcsi K  CyOBEKTHOCTH

neobs3atensno109. TlogoGHas perymsTopHas THOKOCTb OTKPBIBAET MPOCTPAHCTBO IS HOBBIX
AKCIIEPUMEHTOB B 00JIaCTH FOPUIUUYECKON TEXHUKH.

Bo3MOXHOCTh HCIOIB30BaHMSA cMapT-KOHTpakToB U JIAO B menax danapaii3uAra
YKa3bIBa€T Ha SKOHOMHUYECKUW CMBICI JIAaHHON OJIOKYEeWH-KOHCTpyKIuU. llepBas B ucropun
JHAO crana kpynHedmuMm B Mupe kpayadanauar-npoektoMm. OIHAKO, KaK yXe ObLIO CKa3aHO
BbIlle, WHHOBaIMoHHast JIAO Obuta B37IOMaHa XaKepamMH C BBIBEJEHHEM TPETH BIIOKEHHBIX

CpPEJICTB Ha KOIIEJIEK TaK Ha3bIBAEMON TEMHOM I[AOllO.

Jlornka HEOOpAaTUMOCTH CJEIOK B OJIOKYEHHE Mpu3bBajla CMUPUTHCS C aTakol Ha
«3IIOPOBBIC» OJOKHM M MPOAOIKATh PErHCTpaIldio CAeloK. PykoBoactBo ¢onma Ethereum
MIPUHSJIO PEIICHUE I[EHTPATU30BAHHO BHECTH WU3MEHEHUS B OJIOKH, 3apEerUCTPUPOBAHHBIC C
«TIOPOKAMU BOJIU.

Hctopuss cCymiecTBOBaHUS TEPBOM JICHIEHTPAIM30BAHHOM OpPTaHW3ALNHN JECATUIICTUS
0003HauMJIa UENbI Pl IOPUANYECKUX BBI30BOB. [Ipo0jieMaTHYHOCTh OMUCAHHOW CHUTyalluu
3aKJIFOYaeTcss B TOM, 4YTO MpaB TpPecOOBaHMWA B OTHOIICHHH IIOCpPEIHUKA (omepartopa,
HET0OPOCOBECTHO OCYIIICCTBHMBIIIETO TIEPEBO) HE BO3HUKAET, TOTOMY YTO TAKOTO MOCPEIHHMKA
HeT. Tak, HeJoOpOCOBeCTHOE BhiBeaeHUE cpeactB u3 JJAO Ethereum mokasano, 4To mopoueH
BOBCEe He MHTepdelc Win MOCPEIHUK, a HEeHAJISKAIINM 00pa3oM pa3pabOTaHHBIA «YMHBIN»

konTpakTill. Ommuéka B mporpaMMHOM KoIe KOHTpakTa NpHBeNa K yTEUKE CPEACTB U, KaK

CIIEICTBHE, K 0OPaTHOI CTOPOHE HEHCIIOIHUMOCTH — «Oecromagnoct koxa» 112,

Tak wiayM WHA4e, COOTHECEHHWE BO3MOKXHOCTEH M PUCKOB uMIuieMeHTanuu JIAO 10mKHO
CTaTh MPEIMETOM OTJICIIBHOTO UCCIICIOBAHMUS.

BeiBoa. B cBete pasHooOpasus ¢yHKIMM OJIOKUelHA pacmpOCTPAaHEHHON OIMOKOM
SABJISIETCS  CBEJIEHWE TPUMEHHUMOCTU  OJIOKYEHH-TEXHOJOTUH TOJBKO K  OOpalieHuto
BUPTYAIbHBIX BATIOT. KpUNITOBAIIOTHI ABJIAKOTCS OJHUM M3 MHOXKECTBA HANIPABJICHUN OCBOCHUSA
OJoKYeHH-TeXHOIOTUH. OTOXIECTBICHUE EIEHTPATU30BAaHHBIX PEECTPOB W BHUPTYaTbHBIX
BAJIIOT HE JOHKHO BBOJAUTH B 3a0myxjaeHue. VIMEHHO «yJOCTOBEpHUTEIbHAsS», a He
pacTUpaXXUPOBAHHAS TIJIATEKHAS UIIOCTACh OJOKYEHHA MPEBEIIACT U3MEHEHUs B OOJIACTH,
BO-TIEPBBIX, KOPIOPATUBHOIO YMPABJIEHUS, BO-BTOPBIX, OAHKOBCKOro peryiaupoBanus. [lpu
pacipoCcTpaHESHUH JaHHOTO MEXaHU3Ma 3a MPEJICIIbl IIATSKHON CUCTeMBI (K IPUMEpY, Ha aKThl
I'PaXJIaHCKOI'O COCTOSIHHS) BO3MOXKHBI KaueCTBEHHBIC M3MEHEHHUsS KaK OOIICCTBEHHBIX, TaK M
MMPABOBBIX OTHOILICHUHN, UX OMIOCPEAYIOIINX.

Tak wim nHade, BRICTyNAs KIIFOUEBOW TEXHOJOTHEH 1151 OM3HEC-MO/IeIe BHE 3aBUCUMOCTH
OT IOPUCAUKIINM, CETOJHs OJOKYEHH CTAaHOBUTCS CBS3YIOIIMM 3BEHOM MeXay BocTokom u
3anagoM. OH BBICTYNAeT IBWXKYIIECH CHJIOW a3MAaTCKUX (PUHAHCOBBIX PBHIHKOB, CTAHOBHUTCS
opuentupom st peinkoB CIIIA u EBpormbl. B ssuBape 2017 r. 6y10K4eiH HaXOAWIICS B IIEHTPE
BHHUMaHHs Ha MexayHapogHoM skoHommdeckoMm dopyme B JlaBoce. BmepBrie Ha dopyme
npucyrcTBoBan nuaep Kuraiickori Hapomwoit Pecmmy6nauku Cm 1I3uHBIINH, MpHU3BIBAIONTHAN

CTpaHbI 3amaja K CBOOOAHOI KOHKYPEHIMH B YCJIOBHSIX HOBOI J106abHON 3KoHOMHKHL13.

109 Tam xe.

110 Siegel D. Understanding The DAO Attack // CoinDesk. 2016. URL.: http:// www.coindesk.com/understanding-dao-hack-journalists/; cm. Taxxe:
Gilot B. J. Code! = Law// CryptolQ. 2016. URL.: http://blog.cryptoiq.ca/?p=534.

111 Buterin V. Thinking about Smart Contract Security I Ethereum Blog. 2016. URL:
https://blog.ethereum.org/2016/06/19/thinking-smart-contract-security/.

112 Gijlot B. /. Code Is Cruel // CryptolQ. 2016. URL: http://blog.cryptoig. ca/?p=512.

113 President Xi’s speech to Davos in full Il World Economic Forum. 2017. URL:
https://www.weforum.org/agenda/2017/01/full-text-of-xi-jinping-keynote-at-the-world-economic-forum.



29

JlenieHTpaIM30BaHHbBIE peecTphl, (PopMHpOBaHHE CTOMMOCTH B ceTh VMHTEpHET HW Tak
Ha3bIBaeMasi OJIOKYCHH-PEBOJIIOIMS OB ITOCTaBIICHBI B IICHTP IMOBECTKH. MHOTOMHIITIHOHHBIC
MHBECTHIIMN OBLIM HAIIpaBJICHHI Ha HCCIEAOBaHHE OJIOKUEHHA B paMKaxX MEXIyHAPOTHBIX

HCCIIEIOBAaTELCKUX mporpaMMm MHcTHTyTa wuCcclenoBaHus OJOKYelHA 114 Cornacuo
nporao3aMm, kK 2019 1. coBokymHBIII 00beM OaHKOBCKHX HMHBECTHUIIMA B HCCIICIOBAHUS

61oKkueitH-TexHomoruu gocturaer 400 miH pomwr. CIITA11S, Buumanue kimodeBbIx sxoHOMEK
MUpa oOpamieHo K OJOKYeHHy, YTO CBUJETEIHCTBYET O BO3MOKHOM PaCIIUPEHUH €ro
MIPUMEHEHHSI B KPATKOCPOYHOM U JOJTOCPOYHOM MEPUOAAX M YKA3bIBA€T HA MOTPEOHOCTH B
AHAJIUTUKE PUCKOB.

1.3. NMpaBoBoOe 3Ha4YeHMe b6rioK4YernHa

HecMmoTpss Ha TeXHUYECKUE MTPEUMYILIECTBA PACIPEACIIEHHBIX PEECTPOB, UMILIEMEHTALIUSA
OJoKYeiiHa B J1€JI0BOM 0OOOPOT CompsiKeHa ¢ HeusBeAaHHBIM. OTCYTCTBHE OMpPENEIEHHOCTH
O3HAYaeT MOSBJIEHUE PUCKOB. X OOBEKTHMBHAsA OIEHKA TPeOyeT IMOHMMAaHHUS MEXaHU3Ma
paboThl OJIOKUEHA W OXUJAHWUN, (HOPMUPYEMBIX MPH BHEIPEHUU OJIOKUYECHH-TEXHOJIOTHUH B
JIEJI0OBOM 000POT.

B 4yactHOCTH, WHHOBALIMOHHBIE TEXHOJOIMU CIEAYET PACCMOTPETh Ha IPEAMET
COOTBETCTBUSI  JCHCTBYIOIIEMY  3aKOHOJATEIbCTBY. TpaHcopmamus  SKOHOMHYECKUX
OTHOLLIEHUMN SBJIAETCS BBI3OBOM JJII I'OCYJIApPCTBA, YIPOKAET €r0 MOHOIIOJIBHOM IMO3UIMU B
00JIacTU MOHETapHOW MOMUTUKHU. [0 ATON NpUUYMHE NEPCHEKTUBHI IOPUIUYECKON OIEHKHU
OJloKueliHa B HEMaJIOM CTENEeHW ONPEACNSIIOTCS TOJUTHKOW MpaBa, T. €. OTHOIICHHEM
3aKOHOJATENsA, CYAOB M  OpPraHOB  HCIOJHUTEIBHOM  BIACTM K  3apOXKIAIOIIMMCS

nrHOBarmsiM116.

C yd4YeTroM HEOJHO3HAYHON OIIEHKU OTJEIbHBIX CBOMCTB OJIOKYEHH-TEXHOJOTHM
(aHOHHMHOCTh, 3aBUCHMOCTh OT IPOrpaMMHOI0 KoOJa, Hempeackasyemocth MU), ¢ Touku
3pEHHUSI COOTBETCTBUS 3aKOHOAATEIbCTBY BHEAPEHHE MHHOBAIIMNA B POCCHUHCKOE IIPABO MOXKET

Berperuth npemsterBusall’, B mepsyio ouepens cieqyer NpUHMMATh BO BHUMAHHE PHCKH: 1)
3JI0YIIOTpeOICHUST MpaBaMH CO CTOPOHBI IOJb30BaTElICH BHUPTYalbHBIX BajIlOT; 2)
HEIOOPOCOBECTHOTO HCTOJb30BAHUS JICIICHTPAIM30BAHHBIX TEXHOJOTHM, B TOM YHCJE B
KPUMHUHAIBHBIX IEIAX; 3) OTCYTCTBHS TapaHTHH MCIOJHMMOCTH aBTOMATH3HPOBAHHBIX
KOHTPAKTOB, B TOM YHCJE IO IPHIUHE MPOrPaMMHBIX COOEB; 4) pacKpBITHS MEePCOHATBHBIX
JaHHBIX W KOH(HIEHIMaIbHONH wuHGOpManuK; 5) HECOBMECTUMOCTH CYIIECTBYIOIIECTO
IPOrPaMMHOI0 OOECICUYEeHHsST ¢ WHHOBAIlMOHHBIMH TEXHOJIOTHUSAMHU; 6) HWTHOPUPOBAHUS
MOCJICAYIONIETO BOJICU3BSABIICHUS TOJb30BaTeNel OJOKYEHHA IMOCe PETUCTPALMHM CACJIOK B
OJoK4eliHe; 7) HEraTUBHBIX IIOCICACTBHM, COINPSHKCHHBIX C aBTOMAaTH3allMed HCIOIHCHHUS

cnenox118, ITomumo 0603HAUCHHBIX TYHKTOB, CIIEAYET BBLICIUTH IPUBESICHHbIC HIKE TPYIIIbI

114 gcott M. Don Tapscott Predicts “Blockchain Davos” at World Economic Forum // Bitcoin Magazine. 2017. URL:
https://bitcoinmagazine.com/articles/don-tapscott-predicts-blockchain-davos-world-economic-forum/.

115 Estimated Bank Spending on Blockchain Tech // The Atlas. 2016. URL: https ://www.theatlas. com/charts/Vy6mu6sHI.

116 B Poccuiickoit denepanuy OTHOIICHHWE PETYISTOPA K BUPTYaJIbHBIM BAIIOTAM MEHSJIOCH, OJJHAKO Ha TEKYIIMH MOMEHT 3alpeTa Ha MPOBEACHHE
POCCHICKMMHE TpaXKJIaHAMHU U OPraHU3aLsME OIepalyii ¢ UCHOJIb30BAHUEM KPHIITOBATIOT 3aKOHONATENLCTBO He coaepkut (cM.: Mupopmanus banka
Poccun ot 27 saBapst 2014 r. «O0 MCIIONB30BaHUY TP COBEPLICHUH CIEIOK “BUPTYaJIbHBIX BAIIOT’, B yacTHOCTH OuTKOHH», [Incemo ®HC Poccun ot
03 okts10pst 2016 1. Ne OA-18-17/1027).

117 Blockchain  and the Law. An  uncharted landscape // Clyde & Co (International Law Firm). 2016. URL:
http://www.clydeco.com/insight/article/blockchain.

118 Olickel H. Why Smart Contracts Fail: Undiscovered Bugs and What We Can Do about Them // Medium.com. 2016. URL:
https://medium.eom/@bhrishiolickel/ why-smart-contracts-fail-undiscovered-bugs-and-what-we-can-do-about-them-119aa2843007#.xz0jl4qsv.
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pHCKa.

baokueiin u aeunenTpanuzanms. [lepcrieKTUBBI UCTIOJHEHHS IOPUIMYECKUX HOPM TIPHU
BHEJIpEHUU OJIOKYEHA B JI€TIOBOM 000pOT HesicHbl. OHU TpeOyIOT M3YUYEHUS U BBISIBJICHUS
PHUCKOB, MOCKOJIbKY OJIOKUECHH Y MPUCYITUNA €My MEXaHU3M PacIpeIeIEHHOTO TTOATBEPKICHUS
JOCTOBEPHOCTH  JIaHHBIX  OINPOBEPralOT  MPUBBIUHYIO  JIOTUKY  IIEHTPaJIU30BAHHOMN
rOCYJapCTBEHHOM BJacTH. BJIOKYEWH CyliecTByeT BHE NMPUBS3KH K TEPPUTOPUU M HE 3HAET
TPaHUI], YTO SIBJISETCA BHI30BOM HAIMOHAJIBHBIM MpaBoOmopsakaM. PacmpeneneHHbIi xapakTep
XpaHEHUs JaHHBIX OCJIOXHSET OINpeleieHUe HOPUCAUKIIMA ¢ TMPUMEHHMOrO IpaBa.
Komnu3noHHple pemnieHus, CHOCOOHBIE YCTPAaHUTh BO3HHUKAIOIIME 3aTpPyJIHEHUs, Ha
CETOJIHAIIHMM JICHb HE TIPE/ICTABJICHBIL.

[lepenecenrie SKOHOMHUYECKUX OTHOIICHUN B BUPTYaJbHYIO CE€Th, M3MEHEHHE XapakTepa
mpaB W O0S3aHHOCTEM  yYaCTHHUKOB pPBIHKA BJICYET HW3MEHEHHE PEeryJUpPOBAHHUS.
TexHomornueckass  JACIEHTpaIM3alldid  TOpeajiaraeT  albTePHATUBY  TOCYAApPCTBEHHOMY

PEryITHPOBAHMIO, BBICTYMAsi ¢ HehopMambHEIM Habopom mHcTHTyToB M mpasmill9d. Taxum
oOpazom, TpaHchopmMalus CYBEPEHHOCTH B YCJIOBHSAX HOBOM JIKOHOMHUKH HE TMpejjaracrt
OTBETOB, HO BBIHYX/1a€T 0003HAYNTH BOIIPOCHI.

OnamMm w3 Hambojee OOJIE3HEHHBIX BHI30BOB, BO3HHUKAIOIINX B CBSI3H C XPaHCHHUEM
JAHHBIX, SIBIIETCS MPUMEHUMOCTh K PaCHpeIeICHHBIM TEXHOJIOTHSIM 3aKOHOJATEIbCTBA O
JIOKAJIN3AallM  TEPCOHAIIBHBIX JaHHBIX. TaK, B COOTBETCTBMHU C 3aKOHOJATEIBCTBOM O
JOKAJIM3allii TIEPCOHAIBHBIX JaHHBIX OIIEPAaTOPhl CBS3M O0O0s3aHBI OOCCIIEUYMBATH 3aIlWCh,
CHCTEMaTHU3allfI0, HAKOIJICHUE, XPAaHEHUE, YTOUHCHUE W U3BJICUCHHUE MEPCOHAJBHBIX JaHHBIX

POCCHSIH ¢ HCIIONb30BaHHEM 0a3 NAHHBIX, Haxomiumxcs Ha Teppuropuu PoccunlZ0, Jlo 1
ceHTs0pss 2015 r. KOMMaHWM MODKHBI OBUIM YBEIOMHUTH POCKOMHAI30p O KaTteropuu
MEePCOHAIBHBIX JAHHBIX, TMEPEUHE ACHCTBHI C HUMH, IEIIX UX 00paboTKH, oOecreueHuu
0e3zomacHoctu u ap. KpoMe Toro, ¢ ykazaHHO# JaThl Y HUX MOSIBUJIACH 00S3aHHOCTH COOOINAThH
0 MeCTe HaxOxAeHus O0a3bl JaHHBIX HHGOPMAIMU, COJepKalled MepCoHaIbHBIC IaHHBIC
poccusin. Takum 00pa3om, Temeph JIFOOOM OrepaTop MEPCOHANBHBIX JAaHHBIX JOJDKEH 3HATH,
KaKre UMEHHO MH(OPMAIIMOHHBIE CUCTEMBI, COjIep Kalue 0a3bl JaHHBIX, OH UCTIOIB3YeT U TJe

onn pacronoxensil2l. B ciydae pacmpeneeHHBIX peecTpOB YCTAHOBHTH PACIIOIOKEHHE 0a3
JTaHHBIX IIPOOJIEMATHYIHO.

Kpome Toro, yumrthiBas, 4To OJIOKYCHH MpEACTaBISICT COOOM paclpeaeicHHYIo 0a3y
JAaHHBIX, XpaHEeHHEe MHQPOpMAIMK O IOJH30BaTEIIX MPHUBEACT K ITOBBIIICHUIO H3ICPIKEK IS
OW3HEeca B CBSI3M C IPUHATHEM aAHTUTEPPOPUCTHUECKHX IIONPABOK B 3aKOHOJATEIHCTBO O

ces13ul22, Tax, ¢ moms 2018 T. poccuiickue omepaTopsbl CBSI3H U HHTEPHET-POBAiiIephl Oy Iy T
00s13aHBl XpaHUTh BeCh TpaduK KIUEHTOB. TIHMCbMa, (Halibl, pPa3roBOpPbI, HCTOPUIO
WHTEPHET-3aMPOCOB — JI0 IIIECTU MECSIIEB, a CBEJICHUS 0 caMuX (dakTax mepenadyn nHpopmaruu
— Tpu rojaa. I1o orieHKaM TeIeKOMMYHHUKAIITMOHHBIX KOMITAHHUH, 3aTPaThl HA CUCTEMbI XpPaHCHUS

Tpaduka coctaBst 2,2 TpiaH py6.123 C yueTom TOro, 4TOo pErHCTpHUpyeMble B GIOKUCiHE

119 Governance 2.0. BitNation: Become a World Citizen // BitNation. 2017. URL: https://bitnation.co/join-bitnation/.

120 ®Denepanprbnii 3akoH OT 21 mrons 2014 1. Ne 242-03 «O BHeceHUH M3MECHEHHUH B OTACTBHBIC 3aKOHOMATENbHBIC akThl Poccuiickoit deneparmu B
YacTH YTOYHEHUS MOpsiAKa 00pabOTKH MepCOHANBHBIX TaHHBIX B MH(POPMAIMOHHO-TEICKOMM YHUKAITHOHHEBIX CETIX».

121 ﬂo@pukoea E. Ocobennocru NPUMCHCHHS 3aKOHA O JIOKaJIM3alMM NEPCOHAJIBHBIX JAHHBIX HaA IIPAKTUKE. PEKOMCHIAUHU IS 6usueca //
Iapanr.py. 2017. URL: http://www.garant.ru/article/748180/.

122 Cepveuna E. 3akoH SIpoBoil HYXHO KOPPEKTHpOBaTh, cuuMTaeT MuHokoHoMpasButuss u DAC /[ Bemomoctu. 2017. URL:
https://www.vedomosti.ru/ technology/articles/2017/01/19/673589-zakon-yarovoi-korrektirovat.

123 Cedos K. Bractu KOMIICHCHPYIOT ~ ollepaTopaM  4YacTh  pacxogoB Ha 3akoH Sposoit  //  Bemomoctu. 2017. URL:
https://www.vedomosti.ru/technology/articles/ 2017/02/07/676439-vlasti-rashodov-yarovoi.
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IETIOYKH TPAH3aKIUN COXPAHSIOTCA HA KOMIBIOTEPE KAXKAOTO TMOJIb30BATEIA, W3ICPKKHU
BO3PaCTYT.

COOTBETCTBEHHO, IIPUMEHCHUE K PACIPEICICHHBIM pEecTpaM 3aKOHOJATENIbCTBA O
MEPCOHANIBHBIX JAHHBIX MOTPEOYET OIIEHKU PETYJIUPYIOMIEro BO3IECUCTBUS U ydeTa MPABOBBIX
PHCKOB IIPU BHEJIPECHUN WHHOBAIMU B JEATEIBHOCTh YACTHBIX KOMIIAHHM.

HecmoTpss Ha 0003HAY€HHBIE PHUCKH, TEOPETHYECKU OJIOKYEHH MPUMEHUM BO BCEX
00JIaCTSAX, COMPSKEHHBIX C COBMECTHOM JIeITeNbHOCThIO. C TOUKM 3pEHUS] B3aUMOJECHCTBUS
YYaCTHUKOB pPBIHKA 3TO MPUBOJUT K BAXHOMY CIEJICTBHIO, & HUMEHHO K YCTPAHEHHIO
MMOCPENHUKOB. [l phIHKA 3TO BBIPAXKAECTCA B BO3MOXKHOCTH OTKAa3aThCS OT TOCYJIApCTBA H
MyOJIMYHO-TIPABOBBIX MHCTUTYTOB, B PE3YJIHTATE YETO COKPATATCS U3ACPKKU. B TpaauIimoHHBIX
PBIHOYHBIX OTHOIICHUSX TMOJATBEpXKJAeHHE HWH(OOpPMAlMK, B TOM YHCIE YIOCTOBEpPEHUE

IOPUANYCCKH 3HAYMMBIX (pakTOB, TpeOyeT NPHUBICUCHHS TPEThbUX JIMII — HOTAPHUYCOB,
peecTpoiepKaTeieu, AEo3uTaprueB. B yClIoBHUSX HOBOM 3KOHOMMKH JOCTOBEPHOCTH BaXKHBIX
UL CTOPOH CHACIKH CBEICHWH OyIeT HOATBEPKIAAThCS aBTOMAaTHYECKH — O€3 ydJacTus

rOCYy/IapCTBEHHBIX OPTaHOB, HOTAPHUYCOB, (DMHAHCOBBIX U IMTOCPETHUIECCKUX OPTaHU3AIIH.
bnok4delH 1MO3BOJIMT KOHTpAreHTaM MojiydaTh M MOATBEPXK/IATh TOCTOBEPHBIC CBEACHUS O
HACTYIUICHHH IPETYCMOTPEHHBIX KOHTPAKTOM OOCTOSTEIHCTB, 3HAYMMBIX IJIsS MPABOBBIX U
SKOHOMHYECKUX OTHOIICHHH CTOpOH. IloTpeOHOCTP B HE3aBHCHMMON BepHU(PHUKAIIUN CIEIOK
TPETHUMH JIMIIAMHA B T€OPHHU CXOIWUT HA HET, MOCKOJIbKY OTHOIIECHUS MEXIAY KOHTparcHTaMu
mproOpeTaroT GUIyIIHapHBIA XapakTep. OH 00yCIIOBIIEH aBTOMAaTH3AIMeH MPOBEPKHU JTaHHBIX.
BMecTe ¢ TeM mpaBoBO€ 3HAUECHHME PETMCTpAIlMU TpaH3aKIUMl B OJIOKYEHHE MOPOXKIaeT
BONPOCHI, COMNPSKEHHBIE C JCHEHTPAIN3aMe YCTOABIIMXCS IPABOBBIX MHCTUTYTOB. Tak,
IIPUMEHEHHE OJIOKYEHA K pPhIHOYHBIM OTHOIIIEHUSM B YCJIIOBUSX HOBOM SKOHOMHKHM MOTPEOyeT
TIEPEOLICHKHU: TOAXO0J0B K OIPEACICHUIO HOPUCIUKIMKA W NPHUMEHUMOrO IIpaBa, TaK Kak B
YCIOBUSIX JCLUEHTPAIN3alMU CEPBEPOB M PACHPOCTPAHEHUS] UX MO BCEMY MHPY JOKAUIU3AIHS
HapylieHud mpobjaemaTuuHa (KaKk M PErHCTpalys IOPHANYCCKH 3HAYMMBIX [ICHCTBHI

IPUBBIYHBIME CIIOCOGAMI); IIPABOBOTO CTAaTyca IOPUAMYECKHX jul, U B dactHoctH JAO124;

OTBETCTBEHHOCTH y4acTHHKOB JAO M yYacTHHKOB pAacCIpeIelICHHBIX peecTpoB 129 |
MPUMEHUMOCTH K «YMHBIM» KOHTpPaKTaMm OOIIMWX TMOJOKEHHH 00 00s3aTenbcTBaX U

norosopax126.

be3 BMemarenbCcTBa CO CTOPOHBI MPABOBBIX WHCTUTYTOB YIPABJIECHUE TPAH3aKIWSIMU B
OJIOKUEHE COMNPSIKEHO C  OMNEPAIllMOHHBIMM M CHUCTEMHBIMH pHCKamMH. B cuniy
MOCJIeI0BATEIbHOM PETUCTpaIiii OJIOKOB B pacIpeAeICHHON IEMOYKe JaHHBIX TPaH3aKIUU B
omokueiine HeoOpaTuMbl. COOTBETCTBEHHO, BO3MOXKHOCTH OTMEHBI TpPaH3aKIUU TIPH
COBEPIIICHUHU HEXKEJIATeTLHOTO MIIM OIIMOOYHOTO TUIaTeXKa HE CYIIECTBYET, KaK HET U apOuTpa,

YIIOJIHOMOYCHHOT'O IIPU3HATDH HeﬂeﬁCTBHTCHBHOCTb CI[CJIKI/I]-Z?.
OI[HI/IM N3 BO3MOXKHBIX BAapHAHTOB MHHHMU3AIUK PHUCKOB BBICTYIIACT HAACICHHUC
MaﬁHCpOB INOJIHOMOYHMAMHA 110 KOHTPOJIXO HaJl CACIKAMH. Takon MexaHU3M NpCACTaBIEACTCA

124 Kaxos HpaBOBOﬁ CTaTyC HOPpUAWYCCKUX JIUI[, HC TOJIbKO (byHKIII/IOHI/IpyIOHII/IX ABTOMATUYCCKHU, HO W YIIPABIKICMBIX IMPOrpaMMHBIM KOﬂOM?
SIBnsroTCS TN ACHCHTPAJIN30BAHHBIC OpTraHU3aAlNN FOPUANICCKUMU JIMLIAMU B TIOHUMAaHWUU 3aKOHOHaTeHH?

125 IMpn HapymeHnn o0sA3aTENBCTB JIIOOBIM M3 JAHHBIX CYOBEKTOB KTO SIBIISIETCS CTOpOHOW mo aeny? YUro sBisercs mpeameroMm wncka? Ecmm
MIPUYMHON HEHA/UIEKAIIET0 MCIOIHEHNS 0053aTEeNbCTB CTAHOBUTCS OIIMOKA B IPOrPaMMHOM KOJIE, MOYKHO JIM TOBOPHTH O HApYLIEHHH IpaB CTOPOH B
noroBope? C ofHOM CTOPOHBI, OE3YCIOBHO, TaK KaK OKHIAEMOT0 pe3yibTara He HacTymwio. C npyroil cTopoHbI, HOrPENIHOCTh TP CO3JAAHUN KOJa HE
O3HayaeT MPOrpaMMHOI OIIMOKK, Bellb KOJ ObLT UCIIONHEH OYyKBAIBHO TakK, Kak HAIMCAaH, M OH B JAHHOM ciiydae Oynet 3akoHoM (code is law). YmectHo
JIY TIPHBJIEKATh MPOrPaMMHUCTa K OTBETCTBEHHOCTH U, K IIPUMEPY, B3BICKUBATH YOBITKH C HETO?

126 yHOTp€6J'I€HI/I€ CJIOBA «KOHTPAKT» HC NOJDKHO BBOJAUTH B 3a6J'Iy)KIl€HI/I€. Bwmecre ¢ Tem TOIKOBaHKE COIIPSPKCHHBIX C HUM KaTeFOpHﬁ, TaKHuX KaK
«0(1)epTa», «AKNCNT», KCYmCCTBCHHLIC YCIIOBUS», «CBO6OHa JA0roBopa», nmOAJICKUT U3YICHUIO U r[popa60TI<e.

127 McGinnis /. 0., Roche K. W. Bitcoin: Order without Law in the Digital Age // Northwestern Public Law Research Paper No. 17-06. 2017.
Available at SSRN: https://ssrn.com/abstract=292913 3.
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3 PEKTUBHBIM B CWJIYy JIMYHOM 3aMHTEPECOBAHHOCTH MAMHEPOB B PETHUCTpAIlMU CHCIKH,
MPOJIOJKEHUM [EMOYKU TPAH3aKIUKA W IIOJYYEHUHM BO3HATPAXKICHHUS. TEOpPETUYECKH B
OTCYTCTBHE  IIEHTPAJM30BAHHOW KOMaHJbl  Pa3pabOTUMKOB PEHICHHUS  OTHOCUTEIHHO
OOHOBJICHUSI W YJIYYIICHHUS OJIOKYCHH-TIPOTOKOJIOB JOJKHBI OBITh MPUHSTHI KOHCEHCYCOM
ManHepoB. Ha mpakTuke MONBITKH MPUHATHUS COTJIACOBAHHBIX PEIICHUM HEPEIKO MPUBOIAT K

pa3IENeHUIO MHEHHIT COOOIECTBA M HEMPEIBUACHHBIM H3AePKKAM UL ob3oBaTesneii 128,

COOTBETCTBEHHO, MPH HUMIUIEMEHTALMU OJOKYECHH-TEXHOJOTMH Ba)XHO MNPUHUMATH BO
BHUMAaHHE KaK €CTECTBEHHYIO TPaHC(POpPMAIIUIO MPABOBBIX U SKOHOMUYECKUX UHCTUTYTOB, TAK
U MpeoOpa3yronuii XapakTep JeIeHTPATN30BaHHBIX HHHOBAIIUM, MPE/JIararoiux Ha0op HOBBIX
PEIICHUN B3aMEH ITPUBBIYHBIX MOJEIEH B3aUMOICVICTBUSI.

IIpumenenne 0JI0KYelHHA K TPAAUUUOHHBIM MNPaBOBbIM HHCTHUTYTaAM. OIECHKA
MHHOBAIIMOHHBIX TEXHOJOTHI B IOPUJIMYECKON MEpPCHEKTUBE TpeOyeT OTBETa Ha BaKHbBIN
BOIIPOC O JOCTATOYHOCTH U COBMECTUMOCTH AKTYaJIbHOI'O PETYJIUPOBAHUS C CYIIECTBYIOIIUM
MOJIOKEHUEM Jei. Hampumep, yCOBEPIIEHCTBOBAHWE WHCTUTYTOB MPEICTABUTENBCTBA,
pPETUCTpAIUU CICTIOK U aKTOB COCTOSIHUSA BJIHMSET Ha (DAKTUIECKUE YKOHOMUYECKHE OTHOIIICHUS
YYaCTHUKOB pbIHKA. Ha perynmpoBaHue JaHHBIX MHCTUTYTOB HAIPABJICHO 3aKOHOAATEIBCTBO
pa3BUTHIX rOpUCAUKIMN. COOTBETCTBYET JM COBPEMEHHOE pEryjlHpoOBaHHE TpaHChOpMaIuu
PKOHOMUYECKUX OTHOIIEHWU? Byner au COOTBETCTBOBATH UM 4Yepe3 IOJIr0oja, TOf WIH MSATh
Jet? DTOT BOMPOC AOKEH OBITh aJpecOBaH 3aKOHOJIATENI0, Cy[aM, OpraHaM UCTIOTHUTEIbHON
BJIACTU U YYACTHUKAM PBIHKA.

ITonck onTHMaNbHBIX YCIOBUM [UI1 BHEAPEHWUS WHHOBALIMM — I1E€JIb MCCICIOBAHUM U
pa3pabOTOK, BEAYIIUXCS HA TEKYIIU MOMEHT MO BCEMY MUPY. BIIOKUEH ¢ TOUKHU 3pEHUS €ro
dbyHKIIMI ~ MOXKeT  ObITh NPUMEHEH ¢  IeJbl0  CTa0WiIM3allid W YCKOPCHHS
rpakJaHCKO-ipaBoBoro  obopota. C TOSIBIEHHMEM HWHCTUTYTOB JIELEHTPAIM30BAHHOTO

rpaxxnanctBa 129 u BupryansHOil koHcruTyimu Ha miatdopme BitNation 130 Grokueiin
UCIIONBb3yeTCs Takxke B cepe myOiamuroro mpaBa. C yderom OOJBIIOTO PacIpOCTPAHCHHS
pacupeAe/ICHHBIX PEECTPOB B MOCICAHUE TOIbI BCe KOPPEKTHBBI, BHOCUMBIEC B IPHUMEHHUMOCTh
OJIOKUEiTHa PUCKaMHM €Tro pa3pabOoTKH, MOMIeKAT N3YICHHUIO.

[IprHMMas BO BHUMAaHHME TPAHC(OPMAIIMIO IIPABOBBIX HHCTUTYTOB, CIASAYET 3aayMaThCs O
IIPUMEHHMOCTH OJIOKUCHHA K FOPUINICCKUM OTHOIICHUSM, KOTOPBIC Y KE CYIIECTBYIOT. B 3TOM
ciydae HCOOXOAUMOM IMPEe3yMIIUEH CIYKUT JTOCTATOYHOCTh M YMECTHOCTH IIPABOBBIX HOPM,
KOTOpBIE TIOAXOMAT JJIsi OOIINeCTBA HACTOJIBKO, YUTO 3ACHYICUBAIOM  ABMOMAMU3AYULL.
YckopeHHe M YIpOIICHUE IMPABOBBIX OTHOIICHUH IIeJIecO00pa3HO, KOrja OTHOIICHHS 3TH
uMeroT cMbIci. Cojaep)kaHHE HOPUAMYECKUX HOPM CIIEAyeT OICHHTh C TOYKH 3pPCHHS
COOTBETCTBHS YCTOSIBIIUXCS IPaBHJI IOTPEOHOCTSIM MIPOKOB PBIHKA B YCJIOBHSAX HOBOM
SKOHOMHKH.

BiaokuyeliH W wpuaANMYeCKash OTBETCTBEHHOCThb. TpaHcdopMalus SKOHOMHUYECKHUX U
IIPAaBOBBIX OTHOIICHWHA BJIMSCT Ha IPOLECC BHEAPCHHUS TEXHOJOTHH. BO-IEpBBIX, pa3BUTHE
SKOHOMHYECKOro 000poTa TpeOyeT HOBBIX IPAaBOBBIX CpPEICTB. BoO-BTOpBIX, yXke
CYIIECTBYIOIIIME IIPAaBOBBEIC CPEACTBA HE JIOJDKHBI CTAHOBHTHCSA IPCIATCTBHEM IS
SKOHOMHUYECKOT'O Pa3BHUTHS.

[IprMeHeHHEe WHHOBALIMOHHBIX TEXHOJIOTMM, HAIPABIICHHBIX HAa aBTOMATH3AllUIO IIPaBa,

128 Bitcoin. Forking Hell /[The Economist. 2015. URL: http Jhwww. economist.
com/news/business-and-finance/21661404-spat-between-developers-may-split-digital-currency-forking-hell.

129 Buntinx J.-P. E-Citizenship Can Benefit from Blockchain Technology  // Bitcoin.com. 2015. URL:
https://news.bitcoin.com/e-citizenship-can-benefit-blockchain-technology/.

130 prisco G. Bitnation Launches World’s First Blockchain-Based Virtual Nation Constitution // Bitcoin Magazine. 2016. URL:
https://bitcoinmagazine.com/articles/ bitnation-launches-world-s-first-blockchain-based-virtual-nation-constitution-1455895473/.
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yCKOpsieT 000pOT U MpeayiaraeT HOBble ()MHAHCOBBIE MHCTPYMEHTHI JIJIsI YYaCTHUKOB PhIHKA. B
IIEPBYI0 OYEpPEllb pE€Yb HAET O CMApPT-KOHTPAKTaxX, PACIPEACICHHBIX PEECTpaX AKTHUBOB H
IJjarekax Npu  TMOMOINM  KPUNTOBAOTHBIX cerel. HecmoTpss Ha  pasHooOpasue
BBICOKOTEXHOJIOTUYHBIX HMHCTPYMEHTOB, OTBETCTBEHHOCTh YYAaCTHUKOB pBIHKAa Ha Clly4yau
HapyIICHUsI JOTOBOPA, OMTMOKM UCTIOJHEHUS WM MPOTPaMMHOTO Oara 3aKOHOJATEIbCTBOM HE
pPETYIUPYETCs,, 4YTO TMOBBIIAECT TPAH3AKIMOHHbIE pPUCKU. Hampumep, mpu mnporpaMmMHON
omurOKe B XOJI¢ MCIOJHEHHS CMAapT-KOHTPAKTOB HESICHBI HE TOJBKO MEPHI, HO U CYOBEKTHI
OTBETCTBEHHOCTH. B 4acTHOCTH, MUCKYCCHOHHOM OCTaeTCs MPUMEHHUMOCTb K Pa3paOOTUHKY
MIPOTPAMMHOTO KOJa MEP OTBETCTBEHHOCTH 3a MPOTPaMMHBIE COOH.

B 1ercTBUTENBHOCTA aBTOMATU3AIMA UCTIOJIHEHHUSI CMAPT-KOHTPAKTOB YKPEIUISIET JOBEPUE
CTOpPOH. BepoATHOCTh HapylIEHUsI TOTOBOPA CHIXKAETCA. Te€M HE MEHEe BONPOC O JEIUKTHOU
OTBETCTBEHHOCTH OCTA€TCS OTKPBHITHIM. Hampumep, BO3MOKHO JIM NIPUMEHEHHUE MOCIIEICTBUAN
HEOCHOBATEILHOTO 00OTaIieHuss K CTOPOHAM CMapT-KOHTPaKTa MpPH OIIMOKE, JOMYIICHHON B
nporpaMMHOM Kojie? KakoBbI C FOpUANYECKON TOUYKU 3pEHUs OYIyT MOCIEACTBUS MTPUUUHEHUS
BpeJia CTOpoHaM JIoroBopa? B oTHoIeHUN O10K4eitHa peTyIMpOoBaHUE HE Ja€T HaM OTBETOB.

B cBs3u ¢ 3TMM HEOOXOAMMO OMpeAcieHHEe Mep OTBETCTBEHHOCTH M CTaTyca JIMII,
BOBJICUCHHBIX B OTHOIICHHS Ha 0asze JCIECHTPAIM30BAHHBIX peecTpoB. K COOTBETCTBYIOMIMM
JUIaM OTHOCSTCSA CO3JaTeNH IIero4Yek OJIOKOB, MaWHephbl, (PUHAHCOBBIE PETYIATOPHI U
ICHTpajdbHble OaHKU (B FOPHCIUKIHUAX, JOMYCKAIOIIUX BO3MOXHOCTh PaclpOCTpaHCHUS

BUPTYaTbHBIX BATIOT), KOHCOPLHYMBI B 00nacTH ucciemoBanmii u paspaborox (R3 131

Hyperledger132). Ompenenenne cyobekTOB HOBBIX SKOHOMHYECKUX OTHOLICHHH M MOPSIIKA UX
IIPUBJICYCHUS K OCOOBIM BHJAaM OTBETCTBEHHOCTH 3aTPYAHHTEIHHO 0O€3 pa3rpaHHYCHUS
00513aTEIbCTB M3 «YMHBIX» KOHTPAKTOB, HCIOJHEHHE KOTOPBIX 3aBHCHUT OT HACTYIICHUS
ONpeJICTICHHBIX B KOJI€ COOBITHM, M 00S3aTeNbCTB U3 TPAJAUIIMOHHBIX JI0roBopoB. [lociemHue
OTIPENICTISAIOTCS 10 yMOJMYaHUIO — B TPAAUIMOHHOW s 3Toro Qopme. OTrpaHudeHue
TPAIUIIMOHHBIX 003aTEIIbCTB OT KYMHBIX» MOTPEOYyeT TEXHUYSCKOMN IMOATOTOBKH FOPHCTOB JIJIs
TIOHUMAaHMUSI TPOMCXOISINIMX MEPErOBOPHBIX MPOIECCOB M HX MWTOroB. Ilpexme Bcero
Y9aCTHHKAaM pBIHKA CclIieayeT OBITh TOTOBBIMH K PHCKaM BHEIPEHHUS HWHHOBAIIMOHHBIX
TEXHOJIOTHM, CTPEMSICh B TO € BpeMs K MUHHMHU3AIIUH P00 1 OMIHOOK.

Ot ommOOK HE 3acTpaxOBaHbl HM IOPHUCTHI, HHW MpOorpaMMHUCTHI. [lo mMepe wmHTerpaum
TEXHOJIOTHI B IIOBCETHEBHYIO NEATCIHPHOCTH II€HA MOJOOHBIX OMIMOOK OymeT pacTtu. Ilomck
IOPUANYCCKUX CIIOCOOOB OIpEICICHUS TpaB, OOS3aHHOCTEH H OTBETCTBEHHOCTH IIpH
B3aMMOJICICTBHHM KOHTPAareHTOB B OJOKYEHHE MO3BOJUT CMSATYUTh HETaTHBHBIC ITOCICACTBUS
TEXHOJIOTHYECKHX 0aroB OO BOBCE MPEIOTBPATHTh UX. [lo3TOMY (popMHUpOBaHHE SKCHEPTU3BI
B 00JIACTH COBPEMEHHBIX TEXHOJIOTHUH SBJISETCS BaXXHOM 3a/1aueil.

CMapT-KOHTPAKTHI /| JTOTrOBOPHOE npaso. IlepeonieHka  COBPEMEHHOTO
3aKOHOJATEIbCTBA ¢ YUETOM HMHHOBAIIMOHHOTO JaHmmadTa COBPEMEHHOM 3KOHOMHKH Ba)KHA
IUISL OTIpEACIICHUST MecTa OJIOKYEHHA B JCIOBBIX OTHOIIEHUSX. Tak, Hampumep, KOHCTATaIus
pacIpoOCTpaHEHUsT Ha CMapT-KOHTPAKThl MOJIOKEHWH JOTOBOPHOTO IIpaBa MOXKET CTaTh
MPEANIOCBUIKON I HACTYIUIEHHUS FOPUAWYECKUX TOCJIEACTBAM IIPU PETUCTpPalMU CHCIOK B
6iokueitne 133, Permcrparnust akTHBOB B PacIpeieIeHHBIX PEECTPax B ITOM CIy4ae MOXKET

CIY)KHTh 1AM o0ecTieUeHNUs JIN0O NCTIOJTHEHHUS 00s3aTeIIbCTB.
[Ipn merambHOM PacCMOTPEHUH Pa3IMYHBIX (DYHKIIMM CMapT-KOHTPAKTOB BO3HHUKACT PSI

131 R3. About R3 // R3. 2017. URL: http://www.r3cev.com/about/.
132 Hyperledger. Blockchain Technologies for Business // Hyperledger. 2017. URL.: https://www.hyperledger.org.

133 Alexander R. A Lawyer’s Perspective: Can Smart Contracts Exist Outside the Legal Structure? // Bitcoin Magazine. 2016. URL:
https://bitcoinmagazine.liberty.me/ a-lawyers-perspective-can-smart-contracts-exist-outside-the-legal-structure/.
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OTHEJIbHBIX  BOMpPOCOB. IlprmMeHMMBI JIM K  OTHOLICHUSIM W3  CMapT-KOHTPAKTOB
chopMUpOBaBIIECs IOPUINYECKUE TIPaBUJIa, JEI0BbI€ OOBIKHOBEHHUA? YMECTHO JIU TOBOPUTH
00 aHAJIOTWH U aJanTalluy CYIIECTBYIOIIUX MTPABOBLIX HOPM K OJIOKUEHH-TEXHOJIOTHSAM?

CropHBIM SIBIIIETCS JTa’K€ BO3MOXKHOCTb PACIpPOCTPAHEHUS Ha TPaH3aKIUM B OJIOKUCHHE
MOHATUSI 00s3aTeNbCTBA, 3akperuieHHoro B ¢T. 307 u packpeiBaemoro B 1. 21 'K P®.
B03MOXHOCTh TPUMEHEHHSI HOPM JOTOBOPHOrO IIpaBa K CTOpPOHAM CMapT-KOHTPAKTOB
OMOCPEAYeTCsl TMPU3HAHUEM 3a PacCHpeeI€HHBIMU JOTOBOPHBIMM OTHOIIEHUSIMU CTaTyca
o0si3atenbcTBa. BO3HUKAIOT 1M 0053aTENbCTBA B TPAJUIIMOHHOM CMBICIE HPHU 3aKIHOUYCHUU
CMapT-KOHTpakTa B OjokdeiHe? B 3aBHCMMOCTH OT OTBETa Ha JIaHHBIA BOMPOC OIlEHKA
MPUMEHUMOCTH K CTOPOHAM CMapT-KOHTPAKTOB HMHCTUTYTOB JIOTOBOPHOTO IIpaBa MOXKET
pasHutTbcs. Hampumep, B Cuily KOMIIEHCATOPHOM MPHUPOJBI OTBETCTBEHHOCTHM OHA MOKET
BO3HUKHYTh TOJIBKO B TOM Clly4ae, Korja o0053aTelbCTBO €CTh — IMOPOXKJAET MpaBa u
00sI3aHHOCTH CTOPOH JoroBopa. HecymiecTByronme 00s3aHHOCTH HEBO3MOKHO HAPYIIHUTh.
Ecau cMapT-KOHTpPaKT HE COACPKUT 00S3aTeNbCTB CTOPOH, (PYHKIIMOHAJIBLHOCTH OJIOKYEITHA
cBelercs K peructpanuu  ¢daktoB. B 3TOM ciydae CcMapT-KOHTpakT He Oosiee ueMm
MPOLECCYaTbHOE TMOATBEPKJICHUE TOrO0, YTO JOTOBOP HMMEJI MECTO, a HEOCHOBATEIbHOTO
0o0oramieHus CTOPOH MPH €ro UCIIOJIHEHUU HE HACTYIIUJIO.

C o0AHON CTOPOHBI, €CIM OO0S3aTEIILCTBOM CMApPT-KOHTPAKT HE SBJSIETCS, PUCKH
KOHTPAareHTOB B CJIydae HEHaJIe)KaIero HCIOJIHEHUs o0s3aTenbCcTB pacTyT. Benp ecnu
00s13aTeNIbCTBA KaK TAKOBOT'O HE BO3HUKAET, YCTAaHOBUTH €X POSt Hajyexallee HCIOIHEHUE
00sI3aHHOCTENW CTOpOHAMHM MO cjeike OyaerT Henb3d. C Jpyroi CTOpOHBI, TPeOOBAaHUS O
Ka4eCTBE TOBapa B 3TOW CUTyallUW MPEABABIATHCS HE MOTyT. C MO3HUIMHA 3KOHOMUYECKOTO
aHallu3a IpaBa IMOCIEIHEE O3HAYAeT MPABOBYIO HEOMPEIECICHHOCTh €X ante um pa3mbIBaHHE
OXXHUJAHUW CTOPOH TIPU COIJIACOBAHUU CHACNIKU. TpaH3aKIMOHHBIE W3JCPKKUA 3aKIIOUCHUS
CJIETIOK PACTYT U C BBICOKOM J0JIeld BEPOSITHOCTH OyAYT BO3JIOKEHBI HA MOTPEOUTEIIA.

ABTOMAaTH3aIMUsl OTHOIICHUHM CTOPOH MPH COTJIACOBAHWUU JOTOBOPHBIX MMO3WUIUKA HUMEET
oOpaTHyl0  CTOpOHY, OOYCIIOBJIMBas  TOBBIIICHWE  U3JCPKEK  KOHTPAreHTOB  Ha
MpeBApUTEILHYIO OIIEHKY TIpeMeTa JoroBopa. BciencTBue aBTOMaTU3aluM OOpaTUTH
HCTIOJIHEHUE HEBO3MOKHO. COOTBETCTBEHHO, €CIH, K NMIPUMEPY, MHTEPEC K UCIIOJIHEHUIO OyIeT
yTpadyeH, BO3BMOKHOCTH 3aMEHUTh €ro HET. MexaHu3Mbl YCTYIIKU ITpaBa Mo CMapT-KOHTPaKTaM
TaKXkKe€ OTCYTCTBYIOT. [IpumuTHBH3anUsi JOTOBOPHBIX MOJENEH — oOpaTHas CTOpPOHA
aBTOMAaTH3allMd SKOHOMHUKH B YCJIOBHUSIX HEONPEACIICHHOCTH.

Takum 00pazom, KpuTHYECKasi OIIEHKA OJOKYEHHA ¢ MO3UIUN 3aKOHOAATENIhCTBA TPeOyeT
HaJINYUs MPABOBOM IKCHEPTU3BL. B 4acTHOCTH, clielyeT OIIEHUTh BO3MOXKHOCTh NMPUMEHEHUS
CYIIECTBYIOIIUX JIOTOBOPHBIX MOJEIEH K CMapT-KOHTpakKTaM M JOroBopam B cdepe

FinTech 134 | paccmorpers mepcrekTHBbI IPHMEHEHHS OIOKUYCHH-pEIICHMH B ITyOIMYHOM

cexkTope dKoHOMHKHM 139 . B Iemsx oXpaHbl yYacTHHKOB PHIHKA HEOOXOOMMO IIPOIyMATh
MOPSAJIOK MPEIbSIBICHUS TPETEH3UM U CHOCOObl 3alllUThl KOHTpAareHTa Ha Ciy4yau
HEHAJISKAIIETO UCTIOTHEHUS.

biaokueiin u 0Oe3omacHocThb. llenmpio opranmzanuu oOMeHAa U TOATBEPXKIACHHS
nHpopManmu B OJIOKYEHHE SBJISETCS TOCTOBEpHAs Bepudukamus JaHHbIX. Jluna, sBistommuecs
HUCTOYHUKOM MH(MOPMAIMH, MOATBEPKIAIOT €€ 3a CUET APYIMX HE3aBUCHUMBIX TOJIb30BaTeNEeH,

134 CTpaTeFI/IH Y4aCTHUKOB PbIHKA JOJIKHA BKJIKOYAaTb CUCTCMY YIIPABJICHHA IMPABOBBIMH PHUCKAMH, CBA3aHHBIMH, B YaCTHOCTH, C H€O6XOZ[I/IMOCTI>IO
IIOCTAaHOBKH Ha 6yXFaJ'IT€pCKHI>i Y4€T HOBLIX THUIIOB aKTHBOB (HaHpI/IMCp, KpI/IHTOBaJ'IIOT) n 3aHIHTOI>i OT XaKCPCKHUX aTak. CnenyeT pPaccMOTpPETL BOIIPOC
MPpaBOBOI'0 PCTyIIUPOBAHUA Kpay/:[(baH,uI/IHra 1 OLOCHUTHL BO3MOXKHOCTU €r0 HUCIIOJb30BaHUA JIA NPOCKTHOI'O (bl/IHaHCI/IpOBaHI/ISI. Texuomorus OJOKYCHH
MOKET UMETH OOJIBIION IIOTCHIHAJ I CHUKCHUA peryﬂﬂTOpHOﬁ HArpy3Ku Ipyu HHBECTUPOBAHUU B CTPATCITUYCCKUC MPCATIPUATHA .

135 Deloitte. Blockchain Applications in the Public Sector // Deloitte. 2016. URL: https://www2.deloitte.com/content/dam/Deloitte/uk/Documents/
Innovation/deloitte-uk-blockchain- app -in-public — sector, pdf.
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YTO MOBBIIACT HAAEKHOCTh pACHpeAeIeHns AaHHbIX 130 . [10GaIbHBIM  CIIEACTBUEM
MPUMEHEHHST OJIOKYEHHA MOXET CTaTh YKPEIUICHHE JOBEpUS MEXAY Y4YaCTHUKAMU
IpakAaHCKO-IIPABOBOI0 000pOTa U MEXKY JIFOJbMH B LIEJIOM.

Yckopenne MHPOPMAIIMOHHOTO OOMEHa B YCJIOBHSAX COBPEMEHHOTO OOIIECTBA MOXKET
CrOCOOCTBOBATh BBIBEACHUIO TPEANPUHUMATEIHLCKUX OTHOIICHUM Ha HOBBIH YpPOBEHBD,
XapaKTePU3yeMbIld TIPO3PAaYHOCTRIO JIEJIOBOM HH(OpMAuu, HEMEICHHONW perucTparuei
CHCIIOK W aBTOMAaTHYECKHMM WCTOJHEHHEM 00s3aTeabCcTB. HecMoTpss Ha 3TO, OIIEHKa
WHHOBAIIMOHHBIX CIIOCOOOB MU(POBAHUS C TOUKU 3PEHUS 0€30MMaCHOCTH MOJISKUT U3YUCHHUIO.
Tak, aHOHMMHOCTH IIOJIb30BATEIICM W PACHPEICIICHHOE XPAaHCHUE MOTYT CO3/1aBaTh
HETPEIBUJICHHBIE YIPO3bl IS KOH(HUACHIMAIBHOCTH, XPAHEHUS MEPCOHAIBHBIX JIAHHBIX.
Kpome Toro, 3p@pekTHBHBIX cHUCTEM MpoBepku kimeHTa (,know-your-client) B Omokueiine,
MPOTUBOJCUCTBHS JIETAJIN3alUU AKTUBOB, MOJYYEHHBIX MPECTYITHBIM ITyTE€M, HAa CETONHSAIIHUN
JIeHb HE pa3padOoTaHo.

Hanpumep, mnporokosom Bitcoin He mnpeaycMOTpeHO BCTPOCHHBIX TEXHHUYECKHX
MEXAHU3MOB TPEAOTBPAICHUS KPaXXW KPHUNTOBAIIOTHL. [lOpsSmoK ompeneneHus: HaaoroBOn
0a3bl B Cilydae B3bICKaHUS Hajora Ha OMTKOWH-TpAaH3aKIMU TakXke He pa3zpaborad. Hakower,
KITaccu(pukarmuu OWTKOWH-TPAH3aKIIMM W OTPAaHWYCHUM IUIaTeXeW B 3aBHCHMOCTH OT

IPaBOMEPHOCTH 1eneii He cymectyerl37.

[IporpamMmHBIe OMIMOKH, HEMpPaBOMEpPHBIE ACHCTBHS Pa3padOTUYUKOB, ATIMUHHCTPATOPOB
OJIOKYEIiHA U KPUIITOBATIOTHBIX OMPK YIPOXKAIOT 0€30MacHOCTH MOJIb30BaTENIeH B OTCYTCTBHUE
IIPAaBOBBIX Mep 3ammuThl. Tak, oupxa Mt.GoX, mo cocrosamio Ha 2013 1. o6pabaTeiBaromas /0%
OWTKONH-TpaH3aKIMH, MpuocTaHoBuia Topru B deBpane 2014 r., 3asBuB 0 OaHKPOTCTBE. ITO
npuBeno k yrpare 850 Thic. OutkoitHOB, 4TOo B 2014 1. ObUTO 3KBHBajeHTHO Oosiee 450 MiH

nomt. CIIA138, TTo cocrosnmio Ha Mapt 2017 r. ykasaHHas cyMMa GUTKOHHOB COOTBETCTBYET

850 mu momt. CIITA139,
B aBrycrte 2016 r. Xxakepckol atake mojasepriach oupska kpunrosamroT Bitfinex. YactHeie
OWTKOMH-KOIIICIbKN IIOJIb30BAaTEICH OBLIM B3JIOMAaHBl C BBIBEJCHHUEM IOTPCOUTEIBCKUX

cpencte 140 | OGmmit o6vem moTeps cocraBma mopsaka 66 wmue  gowt. CIIA B

6uTKoiiH->kBUBaneHTe 141 | HUKakux [OpHIM4ecKnx Mep, HAIEIEHHBIX Ha 3allUTy IpPaB
noTpeOuTeNIel U BO3MEIEHNE BKIIaIOB, HE TIOCIEA0BAIIO.

OMHMO3HBIM MPUMEPOM HCITOJIb30BaHHS IMPOTOKoja BItCOIN B mpecTymHBIX HEIsIX cTajia
JESITEIILHOCTh, TeHeBOM Toprosoi mmiomanku Silk Road, 3anmeiictBoBanHOlil nmiast obopoTa
HapKoTUKOB. [1o cocrosuuio Ha 2013 1. mpuOIM3UTENBHBIN 00bEM TOPToB cocTaBuia 1,2 mipna

JTOJIJI. ClIAl42,
Yopouienue OJIL30BATEIHCKOIO nHTepdeiica KPHUIITOBATKOTHBIX oupx u

136 Wyman O. Blockchain in Capital Markets: The Prize and the Journey. Tebruary 2016.

137 Trautman L. /. Virtual Currencies; Bitcoin & What Now after Liberty Reserve, Silk Road, and Mt.Gox? // Richmond Journal of Law and
Technology. 2014. Vol. 20. No. 4.

138 McGinnis J. 0., Roche K. W. Bitcoin: Order without Law in the Digital Age // Northwestern Public Law Research Paper No. 17-06. 2017.
Available at SSRN: https://ssrn.com/abstract=2929133.

139 Bitcoin Statistics. Summary of Bitcoin Statistics for the Previous 24 hour Period // Blockchain.info. URL: https://blockchain.info/ru/stats.

140 Higgins S. The Bitfinex Bitcoin Hack: What We Know (and Don’t Know) // CoinDesk. 2016. URL:
http://www.coindesk.com/bitfinex-bitcoin-hack-know-dont-know/.

141 McGinnis J. 0., Roche K. W. Bitcoin: Order without Law in the Digital Age // Northwestern Public Law Research Paper No. 17-06. 2017.
Available at SSRN: https:// ssm.com/abstract=2929133.

142 Foxton W. If Silk Road Was a Legitimate Startup, It Would Be Worth ~ $2.4 Billion // Business Insider. 2013. URL:
http://www.businessinsider.com/silk-road-valuation-worth-2 -or- 3 -billion- 2013 -10.
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OJIOKYEHH-ONIepaTOpPOB  TOBBIMIAET  JIOCTYMHOCTh  WHHOBAIMOHHOM  TEXHOJOTHH IS
moJib30Baresiell. BMecTe ¢ TeM yBENIUYMBAIOTCA CHUCTEMHBIC PHCKM M MacIiTad BO3MOKHBIX
MOTEPh IPU MOIICHHUYECTBE, COOE B CHUCTEME JUOO HCIOJb30BAHUM €€ B KPHUMHHAIIBHBIX
nensx. [lpuMmenenue OnokdeitHa Oe3 OIVISIKM Ha OINEpallMOHHBIE PUCKH MOXET YTpoXKaTh
0€30MacHOCTH TOJIb30BATEIHCKUX JIAHHBIX.,

BMmecte ¢ TeM npu HaIW4YuUU SKCHEPTU3bI U3JAEPKKHM AHOHUMHOCTH KOMIIEHCUPYHOTCS
BO3MOXKHOCTBIO THOKOM OTJIAJIKW M PEryJHpPOBaHMS JIEIICHTPATU30BAHHBIX pPAaCIPEaeICHHBIX
peecTtpoB. Hampumep, moctynm K HHpOpMAIUW, XPAHSAMICHCS B paclpelelieHHbIX peecTpax,
MOXET OBITh MPEAOCTABIEH OTJEIbHBIM MOJIb30BaTEMSIM. 1 B 3TOM cityyae, 0JlHaKo, BOSHUKAIOT
BOIpockl. Tak, JENEeHTpaIM30BaHHBIE PEECTPbl OCHOBAHBI HA KOHCEHCYCE, a 3TO 3HAYUT, YTO
PUCKHA MAHUIIYJISIMU  TOBBIIAKOTCA MPU  COKPAIIEHUH KOJMYECTBA IOJIb30BATEJNEH,
BOBJICUCHHBIX B MOJATBEPKIECHUE CICIIOK.

bananc 0e€30MacHOCTH M WHHOBAIIMOHHBIX TEXHUYECKHUX CBOWCTB — TO, YTO MHPEACTOUT
OOHapyXUTh Ha mNpakTuke. [Ipum ycrnemHoM HaXOXKJIEHHM Takoro OajaHca OJIOKYEHH He
BBIBOJIUT SKOHOMHKY B TEHEBOM CEKTOp, HO, HAIIPOTUB, 0OecTieYMBaeT KOHPUICHIIUAIBHOCTD U
JIOBEpUE KOHTPAr€HTOB B JIOJITOCPOYHOM Tiepuojie. B mro0oM ciydae i IMIMPOKOTO
WCIMOJIb30BAHUSI ~ TEXHOJOTUM  HEOOXOJMMO  H3BICKaTh  CIOCOOBI  MPOTUBOJCHUCTBUS
MOTEHITUALHBIM TEXHOJIOTHYECKUM COOSM M 3JI0yMOTpeOeHusIM pa3padoTyukoB. Ponk mpaBa
B JITAHHOM ITPOIIECCE HEOLIEHUMA.

OnpeneneHre NPaBOBOrO CTaryca YYaCTHUKOB WHHOBAIMOHHOTO 3KOHOMHYECKOTO
B3aMMOJICHCTBHSI B pa3pabOTKE MPaBOBOTO peKUMa sl OJOKYEHH-TEXHOJIOTHH MPUBEIET K
YIOPOIIEHUIO 3aIUTHI MPaB JOOPOCOBECTHHIX IMOJIB30BATENICH W MOAASPKAHUIO CTaOUIBHOCTH
obopota. Torna TeXHOJIOTHYECKUE CBOMCTBA JCIEHTPAITM30BAHHBIX PEECTPOB MOTYT IIPUBECTH
K CTaOMIM3aIly TPakJaHCKO-TIPABOBOTO 000pOTa, COKPATHB OMEPAIIMOHHBIC H3ICPKKU U

yCTpaHMB OTPEGHOCTD B HocpeaHnkax 143,

BouiBoa. Ilpumenenue  OnokueitHa  mpoOjeMaTudyHo 0e3  MHQPACTPYKTypbl H
aJanTUPOBAHHBIX K WHHOBAIIMSIM COITMATIBHBIX HMHCTUTYTOB. OHO 3aTpyIHUTENTBHO 0e€3
(GhOpMYIUPOBKM HUHAYCTPUATIBHBIX CTaHAAPTOB OOPAaOOTKH JAHHBIX W TMPABUJI COCTaBIICHUS
CTAHJIAPTHOM KOHTPAKTHOM JOKyMeHTaluu. lIporecc HCMoap30BaHUS MHHOBAIIMOHHBIX
TEXHOJIOTUH MOXKET MOTpeOoBaTh peryaupoBaHus. ['oBops 0ojiee KOHKPETHO, UMILIEMEHTAITUS
ONOKUYEHH-pEIIeHN B POCCHUUCKOE 3aKOHOJATEILCTBO MOXKET TMOTpeOOoBaTh MEpPEeCcMOTpa
IIOJIOKEHU:

1) rpa’kIaHCKOTO 3aKOHOJATENhCTBA M 3aKOHOJATEIbCTBA O PHIHKE IEHHBIX Oymar 144
(pemieHre BOIPOCA O MECTE BUPTYaIbHOW BaOThl B CUCTEME OOBEKTOB Tpa)KJaHCKHX IIPaB;
YCTAQHOBJIEHWE  OTBETCTBEHHOCTU  JIMI[,  3aJCHCTBOBAaHHBIX B  (DYHKIIMOHUPOBAHUU
pacupeseNeHHbIX PEECTPOB; ONTUMMU3ALMS IOPSAJIKA TOJIOCOBAHUA B IOPUIUYECKHUX JIAIAX;
JIMIICH3UPOBAHUE JIEITEIBHOCTA MPO(PECCUOHABHBIX YYAaCTHUKOB pBIHKA BHPTYaJIbHOU

BAIIOTHIL4; periiaMenTaIys cTaTyca BUPTYaIbHbIX BATIOT B HHBECTHIMOHHOM JIESATENbHOCTH);

2) HaJOTrOBOTO 3aKOHOJATEIhCTBA (MICHTH(HKAIMS HAJIOTOIIATEIBIIUKOB, MCUYHCICHUE
HaJIOTOB HAa TPAH3aKUUOHHYIO JAESITENbHOCTh, OINPEACICHUE HAJIOrOBOM 0a3bl, OKa3aHUE
MOCPEAHUYECKUX YCIYT Ha PhIHKE BUPTYaJIbHBIX BaIOT, HAJOTOOOJOKEHHE BO3HATPAKICHHS

143 B YaCTHOCTH, HOTpe6HOCTI> B TOCPCAHUKAX, HCHTPATU30BAHHBIX KOHTpPArcHTAX CHHUMACTCA. I[GHO?)I/ITapHaH U KIIMPpUHTOBasA JACATCIIbHOCTH
3aMeIIacTCAd ACHCHTPAJIN30BAHHBIM PECCTPOM, OOHOBJIIEMBIM B pcajibHOM BPECMCHHU.

144 byneaxos U. | TIpaBoBbIe BOMPOCHI UCIIOJIL30BaHMS TexHOMOrHU Ook-veiin // 3akon. 2016. Ne 12. C. 81-88.

145 [NpaxkTuKa JIHIEH3UPOBAHKS KPUITOBAJIFOTHBIX OMpXK cyliecTByer, Hampumep, Ha Ouwmmnmuaax (cm.: Higgins S. The Philippines Just Released
New Rules for Bitcoin Exchanges // CoinDesk. 2017. URL: http://www.coindesk.com/philippines-just-released-new-rules-bitcoin-exchanges/; Bankgo
Sentral Ng Pilipinas / Circular No. 944. Guidelines for Virtual Currency (VC) Exchanges. June 2. 2017. URL:
http://www.bsp.gov.ph/regulations/regulations.asp7kN3748).
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MaWHEPOB, BO3MOXXHOCTH CO3/IAHUS JIBTOTHBIX 30H M TEPPUTOPHUM OTNEPEKAIOIIETO PA3BUTHS C

LIeJIBIO TIOOIIPEHHs GioKueiH-cTapTanosl46);
3) 3aKOHOAATEILCTBA O BAIIOTHOM peryaupoBaHuu (3¢p(GEeKTUBHBIA KOHTPOIb MHOIAINY;
mpaBoBas KBaJM(UKAIMSA OINepanuid, CBSI3aHHBIX C MPUOOPETCHUEM WM peau3aluein

KPUIITOBAIIOT C HMCIIOJIb30BAHMEM BAIIIOTHBIX IeHHOCTeil 6o Bamothl PD147; packpritue
OpraHaM ¥ areHTaMm BaJlOTHOTO KOHTPOJIs HHGpOpMauu o0 omepanusx KyIUIH-POJdaKu
KPUIITOBAIIIOT; PETJIAMEHTAIUs HAI[MOHAIBHOW IIATEXKHOW CUCTEMBI);

4) 3aKOHOJIATENbCTBA O IIEPCOHAJBHBIX JaHHBIX, 3aKOHOJATEIbCTBA O 3alllUTE IpPaB
norpeOuteneit (3ammra W JIOKAIM3alUs TEPCOHAJBHBIX JAHHBIX, OMNpPEICICHHEe Mep
OTBETCTBEHHOCTH, OCYIIECTBIECHUE MpaBa Ha 3a0BEHHE C YUYETOM HEOOPATUMOCTH OMEpalnil B
pacrpeelieHHbIX peecTpax);

5) s3akoHOmaTeNbCTBA O OaHKaX W OaHKOBCKOW JIeATENbHOCTH ((DMHAHCOBBIA U
MpYyICHIMANBHBIN HAI30p; perjiaMeHTaIlus Mep, HalleJeHHBIX Ha COKpaIleHHE CHCTEMHOTO

PHCKa; periaMeHTaIUs IPUMEHEHH s GI0K4eiHa IpH ocylecTBIeHn: pacyetoB148);
6) 3akoHOJATENbCTBA O OOpbOE C OTMBIBAHUEM JCHEKHBIX CpPEACTB (WACHTH(HKAIUS
MOJIb30BaTelIel pacIpeieICHHBIX PeeCTPOB; ONTUMH3AIIUS (PUHAHCOBOTO HAI30pa; pa3paboTka

IPEBEHTUBHBIX Mep, HALIGICHHBIX Ha POTHBOACIHCTBUE (DUHAHCHPOBAHMUIO Teppopu3ma)149;

7) 3akoHOIaTeNbCTBA O CBs3M (kBaymMHKAMsg CcTaTyca MalHEpOB, OIEPaTOPOB
pacipeecHHBIX PEECTPOB).

Takum 00pa3om, UCCIEAOBAHUE CBOMCTB U PUCKOB BHEJPEHUS PACIIPEICICHHBIX PEECTPOB
M aHaIW3 BOINPOCOB TMPUMEHEHHS CYIIECTBYIOIIMX MPABOBBIX CPEJACTB B OTHOIIEHUU
MHHOBAIIMOHHBIX TPOJYKTOB SIBJISIFOTCSI ONTUMAJIbHOW CTpaTeruerd MJis PEryjlaTopoB U
VYaCTHHKOB pbIHKAa. B  OTCyTCTBHME pEryaupoBaHus U TPOBEPEHHBIX MEXAHU3MOB
UMILUIEMEHTAIIMN OJOKYEHH MOKET OBITh KakK MOJIE3HBIM, TaK M OMACHBIM JIJIs TOJIb30BaTeseH
MHCTPYMEHTOM.

2. Peructpauus npaB u y4yeTt
2.1. UenecooOpa3HOCTbL BHeApPeHUA OJTOKYenH-perncTpaumm

Cucrema peructpanuu ImpaB U aKTUBOB B TEKYIIIEM COCTOSHUHM JalieKa OT HjcalbHOU. B
3HAUUTEIbHOM YacTH MHpa 3eMEIbHbIC PEeecTphl MPeOBIBAIOT B HEYIOBJICTBOPUTEIHHOM
COCTOSIHMH, B TOM YMCJIE MO MIPUYUHE HEIOCTOBEPHOCTHU U JOPOTOBU3HBI BeieHUs. OTCYTCTBUE
JIEHCTBEHHBIX CIOCOOOB TapaHTUPOBATH MMYIIECTBEHHBIC TpaBa M 3aCBUJETEIHCTBOBATH HUX
HaJU4Yue SBISETCA MPUYMHON HECIPaBEIJIUBOCTH, YIPOKaeT OE30MaCHOCTA BCEX YYAaCTHUKOB
PBIHKa W YAaCTHBIX JIMI. OJTO 3aTPYAHAECT HCIOJB30BAHUE HEIBUKHUMOCTH W 3E€MEIBHBIX
Y4aCTKOB B KaueCTBE 00ECTICUCHUS, CHUKAET MHBECTUIIMOHHYIO TTPUBJIEKATEILHOCTh 0OBEKTOB

146 TIonoGHbre npapmia npemtaraercs Beectd B LlBedimapun (cm.. The Federal Council. Federal Council initiates consultation on new Fintech
regulations. 2017. URL: https://www.admin.ch/gov/en/start/documentation/media-releases.msg-id-65476.html).

147 ®HC Poccun B Mncsme or 03.10.2016 r. Ne OA-18-17/1027 BBIpa3WiIa MO3HULUI0, B COOTBETCTBHU C KOTOPOH ONEpalM, CBSI3aHHBIE C
NPHOOPETEHUEM WITH pean3alieii KpHITOBATIIOT C UCTIONB30BAHUEM BAIIFOTHBIX LIEHHOCTEH (MHOCTPaHHOM BAIIFOTHI M BHEIIHUX LICHHBIX Oymar) u (i)
BamioTel Poccuiickoit @eneparym, SBISIOTCS BaJIOTHBIMU OIEpPalMsIMA M JOJDKHBI OCYIIECTBIISTHCS 4Yepe3 CueTa pE3WICHTOB, OTKPHIThIE B
YIIOTHOMOYEHHBIX OaHKax.

148 The European Securities and Markets Authority. Report on Distributed Ledger Technology Applied to Securities Markets. 2017. URL:
https://www.esma.europa.eu/ press-news/esma-news/esma-assesses-dlt’s-potential-and-interactions-eu-rules.

149 Financial Action Task Force. Virtual Currencies: Key Definitions and Potential AML/CFT Risks. 2014. URL:
http://www.fatf-gafi.org/media/fatf/documents/ reports/Virtual-currency-key-definitions-and-potential-aml-cft-risks.pdf; Guidance for a Risk-Based
Approach [to] Virtual Currencies. 2015. URL: http://www.fatf-gafi. org/media/fatf/documents/reports/Guidance-RBA-Virtual-Currencies.pdf.
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IPOEKTHOr0 (DHMHAHCHPOBAHHS M IPEISITCTBYET CO3NAHMIO HOBBIX padoumx Mmect 190 . K
HEJIOCTaTKaM CYIIECTBYIOIIUX CUCTEM PETUCTPALMU OTHOCATCS KOPPYMIIMPOBAHHOCTh U MaJias
CTENEHb JIOBEPUS, HU3KAsA CKOPOCTh OIEpaIMi IO BHECCHHUIO M M3MEHEHUIO, LIEHTPaIu3alus,
BBICOKasi CTOMMOCTH OOCTY>KUBaHUS, Ype3MepHas pPOJb MUCBMEHHOW JOKYMEHTAIlUM TPHU

BHECEHHH n3MeHenwuil B peectplol,

Bwmecrte ¢ Tem peructpaiyisi COOCTBEHHOCTH SIBJISIETCS OJJHUM M3 KJIFOYEBBIX MOKa3aTeleH,
MpUMEHsSIEMBIX BceMupHBIM OaHKOM TIpu OlleHKe HHGPACTPYKTypbl BefeHus OusHeca. Ilo
aTomMy mnokaszarento Poccuiickas Penepanss B HACTOSIIEE BpPEMS 3aHAMACT JIEBATYIO

nosunuo 192 | Pefitunr yuutbiBaeT A(G(EKTHBHOCTh MPOLEIYPHl PETHCTPALNM IIPAB
COOCTBEHHOCTH M Ka4eCTBO CHCTEMBI YIIPaBJICHHS 3EMEIBbHBIMH pecypcaMu  (MHICKCHI
HAJICKHOCTH HWHOPACTPYKTYpHI, MPO3PAYHOCTH HWHPOpPMAIMH, Treorpauiyeckoro o0xBara,

MEXaHH3MOB pa3pelIeHHs] 3eMelbHbIX cropoB) 193 | Tlo Mepe YCKOPEHHSI PBHIHOYHBIX
OTHOIIEHUA W MOJIEPHU3AIUMN CYIIECTBYIOIIMX HWHCTUTYTOB 3HAYEHUE PETHCTPAlMOHHBIX
NEeUCTBUM OyAET pacTHu.

Crnemyer OTMETHTh, 4YTO BBEJEHHE DOJIEKTPOHHBIX METOJ0B 00paboTku uHOOpMaIUU
CIOCOOCTBYET YBEIIMUCHHUIO SKOHOMUYECKOM akTUBHOCTH: B 2016 1. cpegHeMecauHbId MPUPOCT
3asABJICHUNA O PETUCTpAIlMU TIPaB B AJEKTPOHHOM BHUJE cOCTaBUI 2/%, OIS 3JIEKTPOHHBIX

yenyr Pocpeectpa mo uroram 11 mecsimeB 2016 r. cocrasuma 70,4%194. B konme 2016 .
Pocpeectp nu Coepbank Poccum mpeicTaBuiIn COBMECTHBIN MPOSKT JIEKTPOHHOMN pEeTrucTparuu

HEJBM)KMMOCTH, MPUOOpPETaeMONl B HIIOTEKY 155, It mHMIMATHBEI OATBEPIKIAIOT OOTIHi
KypC Ha YCKOPEHHE W YIIPOIeHHE padOTHl PEerucTpallMoOHHON HHQPacTpyKTyphl. Ilo Mepe
YBEIIMYCHUS KOJIMYECTBA CJHIEIOK, MOICKAMMUX O00S3aTEIhbHON PpPErucTpamud, H3ACPKKH Ha

BCACHHUC PCCCTPpa IMOBBIIIAXOTCA 156, Kak W CTHUMYVYIJBI K 3JIOYHOTpC6JICHI/IIO IIpaBaMHu,

COBEPIICHHIO MOIICHHHYECKNX AeHcTBHILOY

Hcnonb3oBaHue OJIOKYEHH-PENICHUIT MOXKET MPUBECTH K CHUKEHUIO TPaH3aKI[MOHHBIX
U3JIepKeK TOCyAapcTBa U OM3HEca Ha 0OCITy)KMBaHHUE PETUCTPAIIMOHHON cucTeMbl. Kpome Toro,
pacrpoCcTpaHeHUE JICLHICHTPAIU30BAaHHBIX PEEeCTPOB B TEOpUHU OyJeT CHocoOCTBOBATH
YCOBEPIICHCTBOBAHUIO MPOIIECCOB MECTHOTO U TOCY/IAPCTBEHHOT'O YIPABJIEHUS U CHUKEHUIO

KoJIH4YecTBa cyaeOHbIx crmopoBl98. Dra TeXHOIOrMsS MOMOXET COKPATHTH M3NEPKKH MOUCKA
nH(pOpMAIUK, 00€CIIeYNTh JOCTOBEPHOCTh HMCIIOJIL3yeMOM KOHTpareHTaMu HH(poOpManuu 0e3

150 The Economist. The Great Chain of Being Sure about Things. 2015.

151 Blockchain: Application for Registries? I IACA. 2016. URL: https://www.
iaca.org/wp-content/uploads/Blockchain-Application-for-Registries-6-7-2016.pdf.

152 \world Bank. Doing Business. URL: http://russian.doingbusiness.org/rankings.
153 |bid. URL: http://russian.doingbusiness.org/Methodology/Registering-Property.

154 Pocpeectp. BeckoHTakTHBIE TEXHOJIOTUH Pocpeectpa HaOuparot MOIYSIPHOCTD. URL:
https://rosreestr.ru/site/press/news/beskontaktnye-tekhnologii-ros-reestra-nabirayut-populyarnost/.

155 Pocpeectp. Pocpeectp m COepbank Poccum mpencTaBWiIM COBMECTHBIM TIPOEKT IO JIEKTPOHHOW peructparuu Hemasrkumoctd. URL:
https://rosreestr.ru/ site/press/news/rosreestr-i-sberbank-rossii-predstavili-sovmestnyy-proekt-po-elek-tronnoy-registratsii-nedvizhimosti/.

156 Deloitte. Blockchain Applications in the Public Sector // Deloitte. 2016. URL: https://www2.deloitte.com/content/dam/Deloitte/uk/Documents/
Innovation/deloitte-uk-blockchain- app -in-public — sector, pdf.

157 Title Fraud Costing Land Registry Millions” — Claim // Estate Agent Today.
. URL: https://www.estateagenttoday.co.uk/breaking-news/2015/8/title-fraud-costing-land-registry-millions-claim.

158 The UK Government Office for Science. Distributed Ledger Technology: Beyond Block Chain. 2015. P. 70.
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yiepba s auHAMuKH obopoTa u peiakal99. Ucmons3oBaHne pachpeieneHHbIX PeecTpoB
CIY)KHT aJIbTePHATHBON HEA(DPEKTUBHOM, TOPOroi, HEKOPPEKTHONW M HeOe30MacHON CHCTeME

perucCrpanvu aKTHBOB 160 .
1.2. MexaHu3M GNOKYEeUH-perncTpaumm. LenecooopasHoCTb BHeApPEHUA

[Ipumenenue OJOKYelHA TPU PETUCTpAIlMd TpPaB W AKTUBOB BOCTPEOOBAHO B CHITY
MIPUKJIAIHBIX CBOMCTB PACIPEICICHHBIX PEECTPOB: JTOCTOBEPHOCTH 3aMMCEN U HEBO3MOKXHOCTH
WX TPOU3BOILHON OTMEHBI. biaromapst 3TuM CBoOWMCTBaM OJOKYEHH MOXKET MPUMEHSTHCS B
PaBHOM CTEICHU 11 XPAHCHUS U TIEpEavn IPaB U aKTUBOB.

[Ipexne Bcero OJIOKYEHMH MOXKET HCIOJIL30BAThCSA MJIsi PETUCTPAIMU TE€X HOPUIANYECKU
3HAYUMBIX (DaKTOB, OTHOCHTEIHHO KOTOPBIX HEOOXOJMMa JIOTOBOPEHHOCTH CTOPOH WIIH
nosnb3oBarenier. ClienoBaTenbHO, CONEPKAHUE TPAH3AKLUMU ITO-IIPEKHEMY 3aBHUCHT OT BOJIM U
BOJICU3BSBJICHUA CTOPOH Ha COBEPILICHHUE CHEJIOK. Peuyb wuaer o CconalieHusx,
pacIopsAUTENbHBIX CAEIKAX C aKTUBaMH JIMOO mpaBaMu. Tak, HampuMep, IBETHBIE» MOHETHI

B IpoTOKOiIe Bitcoin mpuMenstoTes s nepeaayn mpas Ha aktuBbil01, a permcrpupyemsie Ha
BUpTyaJIbHON 1u1aTdopme Ethereum cmapT-KOHTpaKTBl HMCIIONB3YIOTCS JUIS 3aKIIOYCHUS |
WCTIOJTHEHUSI CHICJIIOK HA PBIHKE JJIEKTPOIHEPreTUKH, NPU YIPABICHUU LEMSAMH IOCTABOK,

3aKIIIOYCHHH GPAYHbIX KOHTPAKTOB H T. 1,162

Bue 3aBucumocTH OT cdepbl NpPUMEHEHMS (PYHKIMOHAJIBLHOE Ha3HAYEHHE
pacrnpejieJIeHHbIX PeecTPOB 3aKJIHYaeTcsi B MOATBEP:KIeHUH BOJIM TOJIb30BaTejeil mpu
copepmieHnn Tpanzakmmum (proof of satisfaction). I'maBHbIM 00pa3oM 3TO BO3MOXKHO 3a CYET
CO3aHUS HOBBIX OJIOKOB, HAXOJSIIMXCS B KPUNTOTPAPUICCKON CBS3U C MPEIIMICCTBYIOITIMHI
OJIOKaMHu TIETOYKH. TEeXHUYECKUE XapaKTePUCTHKU OJIOKYEiHA TO3BOJISIOT O0ecCreyrnBaTh
HEMIPUKOCHOBEHHOCTh XpaHEHUsS JAaHHBIX, a MPU HEOOXOAMMOCTH — Iepeaady uHbopMaIu 1
ee BepupHUIIIPYEMbIe H3MECHCHHSI.

B 3aBucumoctm OT (QyHKIUH OJIOKYEHH-pEeCTpbl MOTYT HCIIOJIB30BATHCA IS

TOATBEPKACHAS IOPUAMYECKHX (aKTOB WM xpaHeHms aauHbix 103 | udopmamms o
3apPETHUCTPUPOBAHHBIX B OJIOKUEHHE TpaH3aKIHMAX COXPAHICTCA Ha KOMITBIOTEPE KaXKIoTo
MOJIb30BATENS, UMEIONIEro JOCTYIl K paclpelesieHHOW I1enouke naHHbiX. [lo mepe 3amucu
JAHHBIX B HOBBIC OJIOKM pacHpeleiCHHBIH peecTp OOHOBISAETCS aBTOMATHYECKH.
COOTBETCTBEHHO, KOMHS peecTpa B €ro akTyaJlbHOM pedaKIMh HMMEETCS Y KaXIoro
IIOJIH30BaTENIs, YTO 00ECIIEYNBACT COXPAHHOCTD JaHHBIX.

IIpu 5TOM, B OTIIMYHKE OT TPAJAUIIMOHHBIX PEECTPOB U XPAHEHMS JAHHBIX C UCIIOJb30BaHUEM
00JIAYHBIX TEXHOJOTWH, KOHTPOJIb 3a AyTeHTHYHOCTBIO 3allMCEM OCYIIECTBISETCS BCEM
coo0IecTBOM MoJib30oBarteieid. KoHceHCyc mombp30BaTeNnei He0OX0IUM ISl BHECEHUS 3amucei
B HOBbIe OJioku. [lociielHEE CBOMCTBO MCIOIB3YETCSI PSAJIOM CTapTaIOB, MPEIOCTABIISIFOIIAX

159 Fairfield J. A. T BitProperty // Southern California Law Review. 2014-2015. Yol. 88. No. 4. P. 809-811.

160 Deloitte. Blockchain applications in the public sector Il Deloitte. 2016. URL:
https://www?2.deloitte.com/content/dam/Deloitte/uk/Documents/Innovation/de-loitte-uk-blockchain-app-in-public-sector.pdf.

161 Swanson T  Smart  Property, Colored Coins  and Mastercoin ~ //  CoinDesk. 2014. URL: http://www.
coindesk.com/smart-property-colored-coins-mastercoin/.

162 A Current List of Use Cases for Ethereum 1 Medium.com. 2016. URL:
https://medium.eom/@AroundTheBlock_/a-current-list-of-use-cases-for-ethere-um-b8caa5807553#.iwmtm9v7c.

163 | ewis A. The Emergence of Blockchains as Activity Registers // CoinDesk.
. URL: http://www.coindesk.com/emergence-blockchains-activity-registers/.
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MHHOBALIOHHBIE YCIYTH 110 PACIIPEICICHHOMY XPaHEHHIO JaHHBIX B Giokueiine 164,

Takue cBoiicTBa OJ0K4YCHHA, KaK MOBBIIICHHAS HAJS)KHOCTh XpaHEHUS JTAaHHBIX U BBICOKASI
CKOpPOCTh WX TMepefaadyd, OO0YyCIOBIMBAIOT 3(P(HEKTHBHOCTh HCIIOJIB30BAHUS OJIOKUCHHA IS
pEeTHCTpallii JAaHHBIX. B YacTHOCTH, B HAcCTOsIIee BpeMs OJIOKYEHH TPUMEHSCTCS IS
pEeTHCTpaliy TIPaB Ha aKTUBBI M OTCJIC)KUBAHWS M3MCHEHHWU B OTHOIICHWW JaHHBIX MpaB. B
HACTOSIIIEEe BPEMs CYIISCTBYIOT JIBE€ MOJCIH PETUCTPAIIMH MTPaB M aKTHBOB B PaCIpe/ICIICHHBIX
peecTpax ¢ XpaHCHUEM M MCTIOJb30BaHHEM TOKCHOB.

Mogeinb peecTpa aKTHMBOB. 3alliCh O TPaH3aKIUHA B OJIOKYCHHE IMPEACTABISIET COOOM
aKTHB M CYIICCTBYET B BUJE mMoKena. B TaHHOM cilydae peub UaeT o peectpe aktuBoB (<digital
assets). TokeH He SBJISIETCS CHMBOJIOM, OTPAKAIONIUM peabHBIN aKTHUB WM IIPABO TPeOOBaHMS,
HO 00J1aaeT COOCTBEHHON IEHHOCTHIO. XapaKTePHBIM IPHUMEPOM ITOJ00HON MOJEIH SIBISETCS
ouTkoifH. buTkoWH o00jamaer COOCTBEHHOW IIEHHOCTHIO, W OHA BBIPAXKACTCS B CIUHHUIAX
BUPTYaJIbHON BAJIFOTBHL.

Nudopmarus o TpaH3aKIHUsIX ¢ ONTKOWHOM PETHCTPUPYETCS B Pacpe/IeICHHBIX PeecTpax.
V3MeHeHHsT B OTHOIICHHM peallbHbIX (2 HE BUPTYalbHBIX) 0053aTEILCTB IPH 3TOM HE
IIPOUCXOANT. PeanbHBIX TIpaB TPeOOBAHUS B pe3yiIbTaTe OJOKYCHH-TpaH3aKIIMU HE BO3SHHUKAET.
Nudopmanus, coaepxkariasics B OJokueliHe, camMa 10 cebOe SBISeTCS LEHHOW ISt
nosib3oBaTenieil. COOTBETCTBEHHO, OHHM 3aWHTEPECOBAaHBI B €€ XPAaHGHWH W, €CIH 3TO
HE00X0IMMO, OBICTPOI M Oe30MacHOM mepenaye IPyroMy IMoJIb30BaTeNi0. Peructparus caenok
B OjokdeiiHe cama mo cebe sBisiercsa neHHocThio. B XXI B. Tak HaszpiBaembiii MHTepHET
unennoctd (Internet of Value) cranoBuTCS MHOrOQYHKIMOHAIBHOW IIaTGOPMON s

cOBepIIeHNs KoMMepuecKux omeparmiil®d. Ontummsarms perymmpoBanust 3Toil miaThopMbl
ABJISICTCSl MPEANOCHUIKON Pa3BUTHUSL PHIHKOB B YCJIOBUAX HOBOW SKOHOMMKH, OOecreuuBas

noBepue 1 3bHEKTUBHOCTD B3anMoeiicTBrst KoHTparentoB166.

Moaeanr peectpa mpaB. PerucrpupyeMbiii B OJOKYEHHE moOKeH YAOCTOBEPSET IIPaBO
KOHTpareHTa Ha TIOJIyYeHHE TIPEIOCTaBICHHUS I10 TPEOOBAHHMIO, KOTOPOE CYIIECTBYET B
OCHCTBUTENBHOCTH. He SBISIAICH aKTUBOM, TOKEH IIPEACTaBIsAECT COOOM CBOEro poja
BUPTYaJIBHBIM CHMBOJI, O0O3HAYAIOIIMi IIpaBO TpeOOBaHUS pealbHOro akTBa. llepemaua
JAHHOT'O «CHMBOJIa» CBUIETCIBCTBYET O Mepenadue akTuBa. Takas MOACIb PETHCTPALIH MOXKET
ObITh 00O3HaueHa Kak peecmp npase mpebosanus (digital claims). OcobenHocts 31O
PETHCTPAIMOHHON MOJEIN 3aKII0YaeTCs B IPOTHBONOCTABUMOCTH PETHCTPHPYEMOro IIpaBa
00sI3aHHOCTSIM TPEThUX JINII. Perucrpamus cAenKu B OJIOKYEHHE KOPPECIOHINPYET PealbHOMY
npaBy. BHeceHre H3MEHEHHI B pacpeIeCHHbIN peecTp CBUACTEILCTBYET 00 OCYIICCTBICHUN
IpaBa B OTHOCUTEIHLHOM IIPaBOBOM OTHOIICHHHM U TPeOyeT HCIIOJIHCHUS KOHTPareHTaMu
KOPPECIOHAUPYIOMKUX JaHHOMY IIpaBy oOs3aHHOCTel. Haumbomee spkuM HpUMepoM
UCITOJIb30BaHUs OJIOKYCHiHA B 9TOM KayecTBE sABJsAETCS cepBuc Ripple, mpemmararomuii ycayru

0 PErHcTpanud B OnOK4elHe mpaB TpeGomamms 167 . B wactHocTH, cepBuc mpemmaraet
AJIbTEPHATHBY KOPPECIIOHACHTCKAM CYETaM, UCIIONb3YEeMbIM B MEKOAHKOBCKHMX pacderaxl168,

164 Stop. Encrypted Cloud Storage // Stop. 2017. URL: https://stop.io; Gault M. BlockCloud: Re-inventing Cloud with Blockchains // Guardtime.
2017. URL: https:// guardtime.com/blog/blockcloud-re-inventing-cloud-with-blockchains; Tanzarian A. How Blockchain Tech Could Revolutionize
Data Storage // CoinTelegraph. 2017. URL: https://cointelegraph.com/news/how_blockchain_tech_could_revolutionize_ data storage; Acronis. Acronis
Blockchain Technology Initiative // Acronis. 2017. URL: http://www.acronis.com/ru-ru/business/blockchain-notary/.

165 The Internet of Value-Exchange i Deloitte. 2017. URL:
https://www?2.de-loitte.com/content/dam/Deloitte/uk/Documents/Innovation/deloitte-uk-internet-of-value — exchange. pdf.

166 Elison M. Chris Larsen on the Internet of Value / Ripple. 2016. URL: https://ripple.com/insights/chris-larsen-on-the-internet-of-value/.

167 solutions. Lor Instant, Certain, Low-Cost International Payments // Ripple.
. URL: https://ripple.com/solutions/.

168 Technology. Plug-and-play infrastructure for financial institutions // Ripple. 2017. URL: https://ripple.com/technology/.
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B pamkax maHHOW CHCTEMBl HCIIOJB3YIONINE PACHpEACICHHbIM peecTp OaHKH BBIMTYCKAIOT
TOKEHBI, 00€CTIEYEHHbIE MAaTEPUATLHBIM aKTUBOM.

TokeH MOXeT MOATBEPXkKIaTh MPABO COOCTBEHHOCTH Ha OOBEKT HEIBMXKUMOCTH JIHOO
3eMeNbHBIA y4acTok (B mpoTokojie Bitcoin momoOHas ¢yHKIMS peanu3yercs depe3 Tak

Ha3bIBAGMbIC «I[BETHBIC» MOHETHI, CHMBOIM3UpYyIolme peantsublii aktusl69). Ilepexon mpasa
Ha MAaTEpUaJIbHBIM AaKTUB OCYIIECTBIAETCA ITOCPEICTBOM IIEPElaul TOKEHOB MEXKITY

nojab3oBaresiMu. [lepenaya TokeHa 03HaYaeT Nepexo npaBa170. BaxHO OTMETUTB, YTO TOKEH
«CUMBOJIM3UPYET» U MPEACTABISCT aKTHUB WM MpaBO — JAeMaTepUaIM3allid aKThUBa HE
npoucxoaut (T. €. TOKEH caM Mo ceOe He SBISETCSA IEHHOM Oymaroi, axiuel/mojed uin
npaBoM). IIpMHAAICKHOCTH TOKEHa  KOHKPETHOMY  IIOJL30BATEII0  IOATBEPIKAACTCS
ITOCPEACTBOM IIPEIOCTABICHUS 3THM IOJb30BaTEIIEM JUYHOTO KPHOTOrpauIecKoro Kiroda,
MTO3BOJISIIONIETO CO3/IaTh HOBYIO 3allUCh B OJIOKYEHHE, pPaCIOPSIUTHCS IIPaBOM HIIA

aktuBoM1/1l, K mpumepy, ¢ TeM ke ycriexoM TOKEH MOXKET yIOCTOBEpPSTh IPaBa BKIAIUMKA B
paMKax JOroBOpa BaIFOTHOTO Jemno3uTa. COOTBETCTBEHHO, C TOYKH 3PECHHS TPABOIOPSIKA
TeKyIIHi JepKaTellb TOKEHa AOJDKeH o0jagaTh 3(P(EKTHBHBIM IMpPaBOM TPEeOOBAHUSA IO
OTHOIIICHHUIO K KOHTPAareHTy, KOTOPHIH BBIITYCTHII, 3apETUCTPHPOBAT M BEPUPHUITUPOBAIT TOKCH B
OJIOKYECHHE.

brokyeitH nmpuMeHseTcsS IS MOATBEPXKACHUSA IOPUAMYECKUX (PaKToOB, HampuMep IpaBa
cobctBenHoctu (activity registers). B ocHOBY TpaH3aKIuu MOJIOKeHA HH(OPMALIHS O PEaIbHOM
caenke Tu6o0 akThBe. DYHKIMOHAILHO OJOKYCHH MPUONMIKASTCS K TPAJAMIIMOHHBIM peecTpaM.
B npomiecce Bepudukanuy JaHHBIX KaXKIOH 3alMCH U, COOTBETCTBEHHO, OJIOKY MPHUCBANBACTCS
YHUKAJIBHBIA XOIII-KOJI, YTO TIO3BOJISIET IOATBEPANUTH JOCTOBEPHOCTh HWHGOpMAIMH Ha
KOHKPETHBIF MOMEHT BpeMEHH. [|eHiCTBUTEILHOCTD 3aIMCH TTOATBEPKIACTCS BCEMU CTOPOHAMU
perucTpupyeMoii B OJIOKUCHE TpaH3akuuu. TakuMm oOpa3oM, B OJIOKUYEHHE pean3yeTcs
ydeTHass (PyHKITUS, JOIYyCKAIoIas Cpeard MPOUYero MOATBEPKICHUE JTCHCTBUTEIBHOCTH aKTOB
npueMa-Tepe1avun, n300pakKeHHH, TePCOHATBHBIX TAHHBIX U T. II.

Bank bauxk
Pacripernienentoe lepenada coobmeHHH A, Pactipenenennoe
i 1 1
nofxmodeHne A PQ* MOKITIOYCHHAE

[TopreepaieHne [Tonreepxaenne
P I

Pacnpenenennas
CETh

llposepra [LP

Puc. 2.1.
Hcnonp30Banme pacipeeIeHHBIX PEECTPOB IIPH ITOATBEPIKICHUH TIJIaTeKeH 172

169 Swanson I Smart  Property, Colored Coins  and Mastercoin ~ //  CoinDesk. 2014. URL: http://www.
coindesk.com/smart-property-colored-coins-mastercoin/.

170 Deloitte. Blockchain applications in the public sector Il Deloitte. 2016. URL:
https://www?2.deloitte.com/content/dam/Deloitte/uk/Documents/Innovation/de-loitte-uk-blockchain-app-in-public-sector.pdf.

1 Lewis A A Qentle Introduction to Digital Tokens I Bits on Blocks. 2015. URL:
https://bitsonblocks.net/2015/09/28/a-gentle-introduction-to-digital-tokens/.

172 Yikonxu na puc. 2.1 6sutn co3nanbl Salvia Santos, Iconsphere, artworkbean u pasmemens! Ha caiite: https://thenounproject.com.
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Tabnuya 2.1
DyHKIMHU pacnpeneeHHbIX peecTPoB

Pazsueawwmecs cnocofsl McNonb2oEaHKMA Bnokdelfina

Otcnexuearie cobcTeeH- PeecTp peicTenii
HOCTH Ha aKTHUELI

Y1o MameHeHne coficTeerHocT | HemamenAeman EpemMEHHAaA OTMETKR

oT- Ha LW pPoBLIE MapKephl; Ha OaHHLK;

crne- | Mapkepbl MOryT GbITe pe- LAHHEE MOMYT ObITe NOGLIE, HANPUMED:

#M- | aNbHLIMK AKTUEAM W — raseTHbIi 3aroNoBoK;

easT- | (Hanpumep, BTC, XRF); — Ma0DpaKeHne;

oA WA MAPKEPEL MOTYT YO0~ — HekoTopble hakTel TOProenu;
CTOBEPATL Npaga (Hanpu- | — MOSHTUGUUMPYILWAA MHGOopMaLWa

mMep, Mapkepel Ripple)

Y1o CeTk cornawasTcs, 4To lee KATEM QKK KOHCeHCYCa:
0O3Ha- | HameHeHWe coBCTESHHOCTM 1:IOTHDGL-1TEJ'II:-HI:-IF‘I KOHCEHCYC: O4Ha MM Gonelue CTOPROH
HaaT AENASTCA ASACTEMTENEHEIM LOroBapUBAKITCA O CO02DHaHIMK OaHHBEX, HanDMMeD:

*KOH- | B COOTBETCTEMKW C NpaBWNa- | — MassTa YTEe PR O4a2T 3aronoeok;

ceH- MK CETH; — obe CTOPOHEl COrnallaksTea o CbaKTEIMM TOPRroBNH,

CY O CeTb COXpPaHAST M2MeHe- 2] KOHC2HCYC Ca2TH: NpoBepAKDWKME CTOPOHB! COTnawa-
HWE COBCTEEHHOCTH KITSH © TOM, HTO CYLWeCTEYEDLW AR HHqDOpME.LI.,HH Oklna

2arpyxeHa NpaeoMepHO!
— MO¥ET ObiTh 2a My AeHa Kak Cama Ir‘IHICIZJOpMEl.LI,HFL Tak
W = K3LL -

B 3aBucuMocTtm OT THma OJIOKYEHHA OOBIYHO PAa3IWYAIOTCS YACMHbIL W NYOIUUHBLU
pEeecTphL.
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YpoBCHE IPHI0KEHHA || llpoBepra norosopa
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Basa nanunix | [Mpoeepka urdopMalHK

Puc. 2.2.
Hcnonp3oBanne 010KYESHH-TEXHOJIOTHIN Ha 0a3e Tpa uIIMOHHBIX peeCTpOBl73

B mepBoM ciydae goctym K mHGOOpPMAIMd M BO3MOXKHOCTH PETUCTPAIIUH HU3MCHCHHUM B

CO31aBacMbIX OoKax OIPCACIIAIOTCA 3apaHCC 3aJdHHBIM KpPYIOM MOJIb30BaTEeNICH 174
COOTBCTCTBCHHO, Tp€6OBaHI/I$I K KOHCCHCYCY OI'PaHUYHBAIOTCA 3apaHCC 3aJaHHbIM 4YHUCJIOM

173 Yikonku na puc. 2.2 6sutn co3nanbl Peter van Driel, Dinosoft Labs u pasmeniens! Ha caiite: https://thenounproject.com.

174 TaK, HaIlpumcep, Hy6J'IPI‘IHLII71 OJIOKUEHH NPUMCHACTCA UL PETUCTpAalMK CACJIOK Ha OTKPLITBIX TOPIOBBLIX IUIOMIAJAKaX (K npumMepy, Ha
BHpTyaJ'ILHOﬁ l'IJ'IaT(I)OpMe OpenBazaar I10JIb30BaTCIIb, YCTaHOBI/IBHII/Iﬁ CIICHHUAJIBHOC TPUJTIOKCHUEC, TOAKIIOYACTCA K 6HOK‘IeﬁHy ABTOMATHYCCKH,
Ha6n}ozxa$1 3apCruCTpUPOBAHHBIC TOPTOBBIC OICPALMU U 3ad4BKHW Ha HNOKYIIKY W HPOAAKY TOBapOB), TOraga Kak YACTHBIM OJIOKYEHH NPUMCHACTCA B
MeKOaHKOBCKOM JIEATENBHOCTH, MOJPAa3yMEBAIOIICH HaJIWYMe 3aKPBITON pacueTHO-KIMPHHroBod cuctembl. Cm.. Morrison 4. Blockchainand Smart
Contract Automation: Private Blockchains, Public, or Both?// PwC. 2017. URL: https://www.pwc.com/us/en/technology-forecast/blockchain/
private-public.html. YactHble pacnpeneneHHbIe peecTphl MPUMEHSIOTCS TIPH BEACHUH y4eTa M OCYILICCTBICHUN aynuTa B opranmsanusx. Cm.: Buterin V.
On Public and Private Blockchains // Ethereum Blog. 2015. URL: https://blog.ethereum. org/2015/08/07/on-public-and-private-blockchains/; O’Connell
J. What Are the Use Cases for Private Blockchains? The Experts Weigh In // Bitcoin Magazine. 2016. URL:
https://bitcoinmagazine.com/articles/what-are-the-use-cases-for-private-blockchains-the-experts-weigh-in-1466440884/; Public  wversus Private
Blockchains// BitFury. 2017. URL: http://bitfury.com/white-papers-research.
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YYaCTHUKOB, YTO IT03BOJIIET JOCTUTATh TMOKOCTH WM OINEPATHBHOCTH MPHHATHS PEIICHUH.
[TonTBepKaeHNUE JIEHCTBUTEILHOCTH JIAHHBIX HAa MOMEHT HWX BHECCHHS HMCKIIIOYACT
dambcuduKammoo, CIOCOOCTBYS CHIDKCHHIO OIIEPAllMOHHBIX PHCKOB B  OTHOIICHHUSX
KOHTpareHToB. Bo BTOpoOM cirydae OJIOKYEHH OTKPBIT JJII BHECEHUS 3allCEH JIFOOBIX HOBBIX
MIOJIb30BATENIEH.

NMrinemenTans OJOKYCHH-pENICHU B PETUCTPAIIMOHHYI0 M YUYETHYIO MPAKTHKY
OTKpBIBAET HOBBIE TEPCHEKTHBHI Jjia OusHeca U obopora. Tak, Hambonee >(hPeKTUBHBIC
CIIEHAapWHU MCIIOIh30BaHUs OJI0KYEHA HAOII0OJAI0TCS B CASAyIOMUX cepax:

1) myOnuyHble 3amuch (MpaBa COOCTBEHHOCTH Ha 3EMEIbHBIC YYaCTKH, PETHCTPALIHS
TPAHCIIOPTHBIX CPEJCTB, JIMIICH3UPOBAHWE KOMITAHWM, 3allUCH O CO3JMaHWHM W JIMKBUIAITUU
KOMITAaHWM, 3alliCd O BIIaJeNbllaX KOMIIAHWH, 3aliCH PETJaMEHTUPYIOIIUX OpPraHoOB,
KPUMUHAJIBHBIA y4eT, TaclopTa, CBHJCTEIbCTBA O POXKICHUH, CBUICTEIHLCTBA O CMEPTH,
n30upaTenbHbple CIUCKH, IPOBEICHHWE BHIOOPOB, O(OpPMIICHHE pPE3yJIbTaTOB CAHUTAPHBIX
IIPOBEPOK, pa3pelIecHHe Ha CTPOUTEIBCTBO, pa3pelliecHHe Ha HOIICHWE OPYKHS, JaHHBIC
CyIeOHOW 3KCIIePTH3bI, Cy/IeOHbIC 3aIlMCH, Pe3ylIbTaThl TOJOCOBAHUS, YYET U OTYCTHOCTH B

HeKoMMepueckux opranuzamnusx)l/d;

2) ydeT B opraHuzanusx (Y4eHbIC CTEICHH M JMIUIOMBI, CEpTU(UKATBI, CBEIACHHS 00
YCIIEBAEMOCTH, PE3YJIbTaThl 3K3aMEHOB, KaJ[POBOEC JICIONPOU3BOICTBO, MEIUIIMHCKIE 3aIHCH,
OyXrajrepckue 3allMcH, OICPallMOHHBIA Y4YeT, JaHHbIE TI'eHOMa, JaHHBIC TIeOJIOKAIUH,
perucTpanms MocTaBoK, 0(opMIICHHE aKTOB IpHeMa-Tiepeiadn);

3) KII0YM OT MaTepHalIbHbIX aKTHBOB (KJIFOYHM OT JOMOB W KBapTHpP, KIFOYH OT KOMHAT
OTeNeH, KIIOYM OT aBTOMOOWIeH (B TOM 4YHCIIEe MPH apeHie M JIM3HMHIE), KIIOYH OT

MHIMBHAYAIbHBIX XPAHIIHIL U ceii(hoBBIX sueek, nocTaBka rpy3osl’6);

4) peructpalys HEMaTepPHaIbHBIX aKTUBOB (0€3JM0KyMEHTAapHbIC IICHHBIC OyMard,
Bayyephl, MAaTEHTHI, TOBAPHbIC 3HAKH, JIMIECH3WHM, JOMEHHbIE HWMEHA, IMOJTBEPXKICHUE
aBTOPCTBA);

5) ¢unHaHCOBBIM y4yeT (aKIIMOHEPHBIA KamuTal, OOJHUIalud, MPOU3BOJHBIC (PHHAHCOBHIC
MHCTPYMEHTHI, IIpaBa TOJIOCOBAHMUS, YUET 3aTpaT, yUeT TOPrOBbIX ONEpaIlvil, yUET 3aKJIaIHbIX U
CCy/I, y4eT 00CTy)KMBaeMbIX KPEIUTOB, OajlaHCca Mo cYeTaM M BKJIaJaMm);

6) HHBIC BHJbI y4CTa (I[OKYMCHT&JILHBIC 3alliCH, 3allMCHu I[aHHBIXl77, KOJAbI aKTHBalluKu

opyxus) 178,

Takum o0pa3zoM, C TOUKHU 3peHUsT PYHKIIMOHATHLHOTO HA3HAYCHHS U MEXaHU3Ma pabOThI
pacnpesieieHHbIe PeecTpbl MOXKHO KIACCHU(HUIIMPOBATH HAa CIEIYIONIHE KATETOPHUH: PEECTPhI
aKTHBOB, PEECTPhI MOATBEPKACHUS MPaB TPEOOBAHUS, PEECTPHl PETHUCTPAIUU FOPUINIECKUX
dakTOoB M AciicTBHil. B mepBoM cilydae BHECEHHE W3MEHEHUW B pEecTp BieUeT 3a coOou
BO3HUKHOBEHHE M MPEKpAIIEHUE MTPAaB Ha TOKEHBI, MPECTABISAIONINE COOOM akTUB. Bo BTOpom
— OCYIIECTBJICHUE TPaH3aKIMK C TOKEHAMU KOPPECHOHAUPYET peaibHOMY 00s3aTenbCcTBy. B
TPEThEM — PETUCTPALIMS 3AMKUCEH B paCIpeICIICHHOM PEECTPE HE HalleJICHA HA U3MEHEHUE TPaB
U O0O0S3aHHOCTEH, HOCUT MOJTBEPKIAIOIIMN XapakTep W OMHUpAETCs Ha BepUUKAIIMOHHBIE
CBOMCTBA OJIOKYEUH-TEXHOJIOTUH.

175 Deloitte. Blockchain applications in the public sector I Deloitte. 2016. URL:
https://www?2.deloitte.com/content/dam/Deloitte/uk/Documents/Innovation/de-loitte-uk-blockchain-app-in-public-sector.pdf.

176 B JAHHOM CJIy4dac KJIHOY Pa3JCJICH MCKAY OTHPABUTCICM H IMOJYYATCICM Ipy3a, BBICTYIIAd MHNOATBCPIKIACHUCM IIpaBa NOJIy4YaTessl rpy3a Ha
MOJYUCHUC TPECAOCTABJICHUS.

17 Hanpumep, pe3yabTaTsl CHOPTUBHBIX COPEBHOBAHUI, IPOTHO3BI IIOTOABI.

178 Ledra Capital.  Bitcoin ~ Series 24: The  Mega-Master  Blockchain  List // Ledra Capital. 2014. URL:
http://ledracapital.eom/blog/2014/3/n/bitcoin-series-24-the -mega- master-blockchain-list.
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B »>TOoM ciydae ONOKYEHH MOXKET SIBIATHCS HAICTPOUKON WM WHQPPACTPYKTYpOU s
MOJICPHHM3AIIMN TPAAUIIMOHHBIX peecTpoB. BaXHO OTMETUTH, OJHAKO, YTO TpaHc(opMaims
PETUCTPAIMOHHBIX MOJEIEH HEIMOCPEICTBEHHO OTPAXaeTCd Ha MOPSJIKE YCTAaHOBJIICHUS
IOpUINYeCKUX (DAKTOB M, COOTBETCTBEHHO, HEBO3MOXKHa 0e3 pHCKOB. Pemenne o crocobax
pPETYIUPOBAaHUS W KOHTPOJISI PACHPENEIICHHBIX PEECTPOB OCTACTCS 34 KAXKABIM U3
MPABOIOPSAJIKOB B OTIEIBHOCTH, YTO TMOBBIIAET CUCTEMHBIE PUCKHA HCIOJIb30BAHUS
pacmpenieIeHHBIX  peecTpoB. JluHaMwka pa3BUTHA  OJIOKYECHH-TEXHOJOTHH  3acTaBIIsIeT
3ayMaThCsl O BO3MOXHOCTSIX €€ PEryJMpOBaHHsl B LEJIIX OOHAPY>KEHUS M MUHUMH3AIUU
MPAaBOBBIX PHUCKOB. BHeapeHue TeXHOIOruM OJIOKYEHH MOXKET MPUBECTH K CHUMKEHUIO
TPAH3aKIMOHHBIX M3JIEPKEK JUISI Majior0 M CpeaHero OW3Heca, YCOBEPIIEHCTBOBAHUIO
MPOIECCOB MECTHOIO M TOCYAApPCTBEHHOIO YIPABJICHUS, CHW)KEHUIO KOJIWYECTBA CYJIEOHBIX
CriopoB. B WacTHOCTH, NMpenCTaBUTh AOCTOBEPHBIE JIOKA3ATEIbCTBA, K IMPUMEPY, BIAICHUA

1M (PPOBBIMHU AKTHBAMU CTAaHET HAMHOI'O Hpomel79.
2.3. BO3MOXHOCTM 1 nepcneKTUBbI ONTIOKYeUH-permcTpauum

YHudukamnus peecTpoB MpaB U aKTUBOB, KaK W YMPOIIEHUE PETUCTPAIMH FOPUINICCKUX
(akTOB, YCKOPSIET TpakJIaHCKO-TIPAaBOBOM O0OpPOT, rapaHTUPYsl OXpaHy IMpaB. Bo3MOXKHOCTH
MOATBEP/IUTh MPUHAJJICKHOCTh AKTUBOB 3HAauMMa JJIsi 000poTa. TeopeTudyecku TEXHOJIOTHS
OJIOKUEWH JaeT Takyld BO3MOXHOCT. OHa cmocoOHa O00ecneyuTh Cco3daHue |
(YHKIIMOHUPOBAHUE  PETUCTPAIIMOHHOW HHQPACTPYKTYphl, OTBEUAIONICH TpeOOBaHUAM
CKOPOCTH ¥ TIPOCTOTHI PETUCTPAIU, TyOJUYHOCTH U JJOCTOBEPHOCTH MH(POPMAIIHH.
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Puc. 2.3.
[IpenmymiecTBa OIOKIEHH-pEIICHUN

HecmoTrpsi Ha pacnpoCTpaHEHHOCTh OJIOKYEWMH-TEXHOJIOTMH M POCT CIpoca Ha
WHHOBAIIMOHHBIE PEECTPbl, B OOJBIIUHCTBE IOPUCIUKIIUNA HX PETYIUPOBAHUEC TOJICKHUT
pa3paboTke. M3ydeHue coBpeMEeHHOro ombITa co3fanus 3(h(PEeKTUBHOTO MpaBOBOro JaHamadTa
COCTaBJISICT KJIFOYEBOM MYHKT AKCIIEPTHON, TOCYAAPCTBEHHOU U OM3HEC-TIOBECTKH.

[IpenMyIiecTBa HWHHOBAIIMOHHBIX  PEIICHUN  TMO3BOJSIT  YHU(QUIIMPOBATH  PEKUMBI
perucTpanuu IpaB Ha HEJIBUAKMMOE MMYIIECTBO, JOJIEM B YCTaBHOM KallUTaJe,
0€370KyMEHTApHBIX IIEHHBIX OyMar M UCKIIOYUTEIbHBIX TpaB. Tak, B JOKTPUHE BCTPEUACTCS
MHEHHE, YTO NPUHLOUIIAAIBHBIX Pa3Iuudil MEXIy PErUCTpalded IpaB Ha BEIIM W Ha
naeadbHbIe 00BEKTHI HE cymiecTByeT. KpoMe Toro, B Hacrosiiee Bpems B 'K PO coxepxutcs
yKa3aHHUE Ha «PETHCTPAIIMOHHOE MPAaBO», yCTAaHABIMUBAIOIIEE OOIIME OCHOBAHUS U TTOCIICICTBUS

179 The UK Government Office for Science. Distributed Ledger, Technology: Beyond Block Chain. 2015. P. 70.
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BHECEHUS 3aIuceil B peeCTp, NOCICACTBHUA OTCYTCTBHUA IIPABOBLIX OCHOBAHMU JJIs1 BHECCHUA

3amucedi, TOCIeACTBIS HOBEPUs YIACTHHKOB 060poTa K 3amucsM peectpal80.

YHudukamuss perucTparmoHHbIX PEKMMOB YIPOIIAET COBEPIICHUE PETUCTPAIIMOHHBIX
JEHUCTBHM, YTO MPHUBEIET K YCKOPEHHIO 000pOTa M COKPAIICHHUIO ONEPAIlMOHHBIX PHUCKOB Ha
peiHKEe. B CBSI3M ¢ O3TUM TEXHOJOTUYECKHE CBOMCTBA OJOKYEHH-PEECTPOB OTKPHIBAIOT
y4acTHUKAM PBIHKA W PETYJIATOPY PAJ  TEPCIEKTHB, COMPSIKEHHBIX C BHEIPEHUEM
pacIpe/ielIeHHBIX PEeCTPOB B AenoBoM obuxoa. Cpeau HUX.

1) moBBIIEHHWE MPO3PAYHOCTH JAHHBIX (perucrparus HHGOpManuu 00 OOpEMCHEHHH
UMYIIECTBA, OTpPaXKCHUE HCTOPUHM Tiepexoia IpaB B IENAX 3alUTHl IMPaB HUHBECTOPOB H
obecrieueHus JOCTYITHOCTH HHPOPMAIIMK O MPHOOPETaeMbIX IIpaBaxX U aKTHUBaX);

2) OTCJIe)KUBAaHUE PHUCKOB OAHKPOTCTBA MapTHepa (Hampumep, NPHCBOSHUE pEHTHHra Ha
OCHOBAaHWM WCTOPHHU TPAH3AKIIUH M PEECTPOBBIX 3AMKCEH MO3BOJISIET MHBECTOPAM YIIPABIISITH
pPHUCKaMH TIpU BEIOOPE CTOPOHBHI IO JOrOBOPY);

3) aBTOMaTH3aIKs 00pabOTKK JIaHHBIX (JICICHTPAIN30BaHHBIC PEECTPBI YCKOPSIOT MPOIIECC
00pa0oTKH HHGOPMAIUH, YCTPaHssA NOTPEOHOCTh B PyYHOM OTIIaJIKe);

4) onTuMu3anUsa (UHAHCOBOIO Haja30pa M ydera (peryiasTop W YYaCTHHUKH pBIHKA
MOJTy4al0T YETKOE TMpeJCTaBICHHE 00 HMCTOpPHM Mepexoaa MpaB Ha aKTUBBI, O JUHAMHKE
CTOMMOCTH U OIEPaI[MOHHBIX PHCKAX);

5) aBTOMaTH3aIMsA MPUMEHEHHUs MpaBa (KyMHBIE» KOHTPAKTHI MO3BOJISIOT IPEIOTBPATUTh
nepe3axyaagblBaHue UMYIIECTBA, HANpUMeEp, OJOKHUPYsS MPUMEHEHHE CIOCO00B 00€CTeUeHHS
UCIIOJTHEHUS 00513aTeIbCTB B OTHOIIICHUH paHee 0OPEMEHCHHBIX aKTHBOB);

6) moBbimieHUe (DMHAHCOBOM CTAOMIIBHOCTH (OTCICKHMBAHUE TUHAMHUKU IpaB 00JierdacT
OCYILECTBJICHHE (DMHAHCOBOTO HAJI30pa, YIPOIAs BhISIBICHHE CUCTEMHOTO PHCKA);

7) sxoHOMMS Ha yeayrax nocpenankol8l,

Ontumu3aiys UCIOJIb30BaHUS PacTIpe/IeICHHBIX PEECTPOB B MPAKTUUYECKHUX IIEJIAX TpeOyeT
OT YYaCTHUKOB PBIHKA MPEJCTABICHUS O TEXHOJIOTUAX, TOCTYITHBIX HA CETOMHSIIIHAN J1eHb. Ha
MPOTSHKEHUU MTPAKTUUECKH JIECATUIIETUS] HanOoJiee pacIpOCTPAaHEHHBIM JICIICHTPATN30BaHHBIM

npotokosom sisiercst AP Bitcoin 182,

Btopoit B Mupe mo BOCTPeOOBAaHHOCTH MACIEHTPATM30BAHHOW CHUCTEMOMN YIIpaBICHUS
TpaH3aKIUsIMHU SBJISICTCS BUPTyalibHas 1uiatdopma Ethereum, momyckarornast paBHEIM 00pa3oM
PETUCTPAILIMIO CAEIOK C TOKEHAMH, PACHOPSKEHHE aKTUBaMU M IpaBaMHU IOCPEICTBOM
3aKIIIOUCHHS YMHBIX» KOHTPakToB183,

Hakonen, HaOuparomuii MOMYJISIPHOCTh pachpeieiacHHb peectp Ripple momyckaer
PETUCTpPAIUIO CIEIOK CO CHElUu(UUEeCKON IS JTaHHOTO OJIOKYEeiiHA BUPTYaJIbHOM BaIIOTON
XRP. OcHoBHoOe npeana3zHadcHue O0okueiina Ripple cocrout B perucTpanuu npas TpeOOBaHUS

C BO3MOXHOCTBIO HX YCTYIIKH MCKAY II0JIb30BATCILIMUA 184 COOTBCTCTBCHHO, q)YHKI_[I/Iﬁ

180 Begsenxo P. C. [MpuHuMIManbHble ToNokeHus cratbi 8.1 ['paxaanckoro konekca PO o rocynapcTBEeHHOH perucTpaliy Npap Ha UMYIIECTBO //
3akon. 2015. Ne 4. C. 30.

181 World Economic Forum. The Future of Financial Infrastructure. An Ambitious Fook at How Blockchain Can Reshape Financial Services. August
2016. P. 116.

182 Lewis A The Emergence of Blockchains as Activity Registers I CoinDesk. 2016. URF:
http://www.coindesk.com/emergence-blockchains-activity-registers/.

183 Cosnasaembic na BUPTYyaJIbHOI mardopme Ethereum tokeHsl MOTyT OBITH OOECIICUSHBI BUPTYAIBHBIM AKTUBOM (€AUHHUIIBI KPUTITOBAIIOTHI, OYKH
penyTanuy, BUPTyallbHbIC IPEAMETHI U 3apeructpupoBanHbie npasa). Cm.: Create Your Own Cryptocurrency with Ethereum // Ethereum. 2017. URL:
https://www.ethereum.org/ token.

184 Long M. Ripple and XRP Can Cut Banks’ Global Settlement Costs Up to 60 Percent // Ripple. 2016. URL:
https://ripple.com/insights/ripple-and-xrp-can-cut-banks-global-settlement-costs-up-to-60-percent/. Cm. Taxxe: Ripple Charts // Ripple. 2017. URL:
https://charts.ripple.eom/#/.
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pacnpe/ieNieHHbIX PEeCTPOB JOCTATOYHO KaK i XpaHeHUss UHGOpPMAlMM, TaKk U JJs €€
HAJICKHOM TPaHCIIOPTUPOBKHU. IlepCrieKTUBBI HCMOIB30BaHUS OJOKYEHHA [JIs ITUX IeJie
SABJISIOTCS OOBEKTOM BHUMAHUSA TPABUTEILCTB, (DMHAHCOBBIX PETYISATOPOB M YYACTHHUKOB
PBIHKA 110 BCEMY MUDY.

Hanpumep, moteHmuan 6J10K4eHH-TEeXHOJIOTHH JJIsl 0OCTyKUBaHUS 3€MEIbHBIX PEECTPOB U

perucTpanuy (hakToB OKa3aHHs TOCYIAPCTBEHHBIX YCIYT OLeHHBaeTcs B Bemkoopurannnl8d,
[IpoTOoTHM 2JIEKTPOHHOTO MPABUTENBCTBA OBLT YCIIENTHO pa3paboTan B IcTOHUU. B 31Ol cTpane
Obla BBeAeHA cucTeMa IU@POBBIX MOANKUCEH s Bepu(UKAMU 3alpOCOB Ha TOJIYYEHHUE

rocynapcrBernsix yenyr 186 . B Illeennn GbUta MpeAnpHHSTA MONBITKA NELCHTPATH3ALNH
rOCyJapCTBEHHOTO KAaJacTpa 3€MENBHBIX YYACTKOB C IEJBIO OTCICKHBAHUSA CTATYCA 3EMEIIb

npu 3akmoueHnn caernok 187 . TTombsITkM MepeBOja peecTpa 3eMEIbHBIX YYaCTKOB Ha
OJIOKUEHH-00CTYKUBaHUE TPEANPUHUMAINCH MPABUTEIHCTBOM [ OHIypaca Mpu TOAACPIKKE

KOMIIAaHHH Factom (U3 moimmTHueckux cooOpaxkeHmil mpoekT passutus ne momyumn)l188. B
CIIA pacnpeneneHHble peecTpbl HcclenaoBainch crapranoM BitHealth, mamepesarommumcs

aJalITUPOBATDH OJIOKUEHH ML XpaHCHUA U 1ICpcAad MCAUIMHCKUX KapT 189 B HaCTOHIHI/II\/’I

MOMEHT TMpOeKT peanuszyercs mnpaButenbctBoM CIIHA npu mnoanepxkke |IBM 190
[TpaButenscTBO ['py3un mpu MOAJEP)KKE KPYIMHOHN OyokueiiH-kommanuu Bitfury Group
3aIlyCTWJIO NWJIOTHBIM MPOEKT MHO BHEAPECHHUIO CHUCTEMBI PETHCTPALMU IPAB HA 3EMIIIO C

HCIIONb30BaHneM Ookuein-rexaomorniil9l,

Takum 00pa3oM, KOJIUYECTBO 3aPOCOB HA AKCIEPTHYIO OLICHKY MEPCIIEKTUB MPUMEHEHUS
OJIOKYeliHa €XXErOJHO pacTeT, TONBITKA aJalTalud CYyMIECTBYIOMMX IPOrPAMMHBIX
OJIoK4eH-UHTEP(HEHCOB MPEANPUHUMAIOTCS C Pa3IMYHON CTENCHBIO PEe3yJbTaTUBHOCTH BO
BCEMUPHOM MaciiTade.

2.4. Bbi30Bbl NPy MMNNeMeHTauumn pacrnpeneneHHbIX peecTpoB

KiroueBbIM BBI3OBOM IPH UMIIJIEMEHTAIIMM HOBBIX TEXHOJIOTHM SBIISIETCS COOTHOIICHUE
OJIOKUEHH-peIIeHnd ¢ TPAJAWIIMOHHBIMM MOJICISIMUA  PETHCTpAllid TMpPaB W  HOPMaMH
JNEHUCTBYIOIIETO 3aKOHOAATEIbCTBA.

K ¢ynmamMeHTanbHEIM BOIpOCcaM B JaHHON uactu oTHocsaTcs 192 : 1) ompenenenue
IOPUCIIUKIIMYA, B KOTOPOW COBEpIINEHA perucTpamus, Jubo, B cllydae pErucTpaiuyd MpaB

185 The UK Government Office for Science. Distributed Ledger Technology: Beyond block chain. 2015.
186 Guardtime. Powering Accountable Governance. URL: https://guardtime. com/industries/egovernment.

187 Reuters. Sweden tests blockchain technology for land registry. URL: http:// www.reuters.com/article/us-sweden-blockchain-idUSKCN0Z22KY;;
Kastelein R. Sweden Launches Blockchain Solution for Land Registry I BlockchainNews. 2016. URL:
http://www:.the-blockchain.com/2016/06/17/sweden-launches-blockchain-solution-land-registry/; The Land Registry in the blockchain. A development
project with Lantmateriet (The Swedish Mapping, cadastre and land registration authority). Telia Company. ChromaWay and Kairos Luture. July 2016.
URL: http://ica-it.org/ pdf/Blockchain_Landregistry _Report.pdf.

188 Riley D. Factom’s Blockchain Land Registry Tool Trial Stalls Due to the Politics of Honduras // Silicon Angle. 2015. URL:
http://siliconangle.com/blog/2015/12/27/ factoms-blockchain-land-reigstry-tool-trial-stalls-due-to-the-politics-of-honduras/.

189 Solving Real World Problems with the Bitcoin Blockchain I NewsBTC. 2015. URL: http://
www.newsbtc.com/2015/01/23/solving-real-world-problems-bitcoin-blockchain/.

190 |BM Watson Health Announces Collaboration to Study the Use of Block-chain Technology for Secure Exchange of Healthcare Data // IBM.
2017. URL: http://mww-03.ibm.com/press/us/en/pressrelease/51394.wss.

191 Bitfury. Property Rights Registry. URL: http://bitfury.com.

192 Blockchain: Application for Registries? I IACA. 2016. URL: https://www.
iaca.org/wp-content/uploads/Blockchain-Application-for-Registries-6-7-2016.pdf.
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TpeOOBaHMS, OIpPEACACHUES IOPUCAMKINAN HAJIEKAIICTO HCIOIHEHUS;, 2) HACHTU(UKAIUSI
Mojib3oBaTele , TaKk  KaKk  Ipd  HEBO3MOXXHOCTHM  YCTAHOBJEHHS  JIMYHOCTH
CYOBEKTOB-IIPaBO00IAaTEeIICH PErUCTpals TEPSACT CMBICT; 3) ONpeAcicHHE IOPHINISCKOro
3HAYeHHs] OJIOKYCHH-TpaH3aKIHMi IS pealbHBIX 0053aTeIhCTB W JWHAMUKH IIpaB Ha

axTuBbI193; 4) GesomacHOCTh TPaH3aKIMiA, B TOM 4YHCIE BO3MOXKHOCTH 00XOfa 3aKOHA IIPH
COBEPIICHUM MOJIOKHBIX 3alUCEN B PaCHpEICICHHBIN PEECTp, 37I0YNOTPEOIECHHUSI CO CTOPOHBI
pa3paboTUNKOB MHGPACTPYKTYPHI, CO3HATEIIHPHO 3aKIaJbIBAIOIINX OMIMOKH B IPOrPAMMHBIM

Ko, 5) mepconamsHble jnanHble 194 u oGecreueHre KOH(UICHIMANLHOCTH IOJIb30BATENCH

pACIIPEe/IeNICHHBIX PEECTPOB, YACTHBIX PACIIPEICICHHBIX YUETHBIX 6a3 naHHbIX 199,
Onpenenenne WOpUCAUKIMU. J[elIEHTpaTM30BaHHBI  XapaKTep  pachpeesieHHBIX
pEeecCTpoOB 3aTpPyJHSAET ONpENeICHHEe MPUMEHUMOIO IpaBa, COIMJIACHO HOpPMaM KOTOPOTO
HACTYNalT IOPUIUIECKHUE TMOCIEICTBUS perucTpaiuu. B To ke BpeMs OT IOPUCAUKINKN OyAeT
3aBUCEThH MOPSATOK BOSHUKHOBEHUSI, U3MEHEHHUS U MPEKPAIICHUS TIPaB MIPH PETUCTPAIIUU CIIETIOK
B OJiokueliHe. YCTaHOBJEHHWE MPUMEHHUMOTO IIpaBa HEOOXOAWMO I TMPEIOCTaBICHHUS
MOJIb30BATENIIM ~ PACTIPEACIIEHHBIX ~ PEEeCTPOB  IOPUAMYECKOM  3alllUThl  HA  CiIydail
HEJIOOPOCOBECTHOTO TIOBEJCHUS KOHTpareHTa, MPOrPaMMHBIX OIMMOOK, WHBIX CIIy4acB
HapymieHus: mpaB. Kpome Toro, peur uIeT O MOpsAKE MPHUBICYEHUS HEI0OPOCOBECTHBIX
YYaCTHUKOB PhIHKA K OTBETCTBEHHOCTH (HampHUMep, IPH HeJ0OPOCOBECTHOCTH Pa3pabOTUYNKOB
IpOrpaMMHOTr0 Koja). Hu ofHa FopHCAUKIKS MOA00HOTr0 Mopsika He npeyiaraet. [1onoxeHus
0 TPAIUIIMOHHBIX (POpMaX PETUCTPAIMM K PACTIPENICTICHHBIM peecTpaM HE BCEr/a MPUMEHUMBI
M, COOTBETCTBEHHO, HYyXAaroTcs B TpaHchopmainuu. Hampumep, BOMpoc O HOPUCAUKIINU U
IPUMEHHMOM IIpaBe BO3HMKAET IPH 3aKIIOUCHHH Opaka pesuacHTamu mpoekrta BitNation,
MO3BOJISAIONIETO OQOPMHUTH BUPTYaIbHOE TPAXKIAHCTBO, WM TIPU 3aKIIOYEHUU TpakIaHAMU

DcToHnK GpadHOro HOroBopa Ha 6ase «yMHbBIX» KOHTpakToB196.

Nnentnduxkanmusa mouab3oBateaeid. BosMoxHOCTH 10 MIAeHTH(UKALMK T0JIb30BaTeIei
pPACIIPEICICHHBIX PEECTPOB HA TEKYIIHMM MOMEHT OTpAaHUYEHHBI. JIaHHBIM BONPOC SBJISACTCS
KJIFOYEBBIM, TaK KaK OIpeJeiCHHE CTaTryca II0Jb30BaTelied HEOOXOAWMO Il COBEPIICHHS
PETUCTPAIMOHHBIX JICUCTBUM B WX OTHOLICHWH. B TIpOTMBHOM Ciy4ae COOTHECEHHE
BUPTYAJIbHOTO MOJIb30BATENISI C KOHKPETHBIM IPABOM HWJIM aKTHUBOM OyJieT MpoOJieMaTUYHO.
Hampumep, B ciaydae ciopoB O 3alllUTE 3apEeTHCTPUPOBAHHBIX B OJIOKYCHHE aBTOPCKUX IIpaB

Heo6xoanMo ycranosiexue aropal9’. [Ipu Bo3HHKHOBEHNH CIIOpa O 3AIIUTE ABTOPCKUX IIPAB
ONPEJEIICHUIO TIOJIJIEKUT HAUICKAIMA OTBETUYMK IO Jieiry. Bmecte ¢ Tem, K mpumepy, NpH
BHECECHUH MH(pOPMAIMK B pacIpeIeiICHHBIN peecTp Ha 0asze nmporokosa Ethereum xkoHKpeTHOro
CyObEeKTa JJIsi MPUBJICUCHHUS K OTBETCTBEHHOCTH MOXET HE ObITh B CHJIy aBTOMATU3AIUU
IOPUINYECKH 3HAYMMBIX JECHCTBUM.

IIpaBoBass KBaaM(pUKANUA MCHOJHEHHUS CMAPT-KOHTPAKTOB. YMECTHO JIM CUUTATh
KOMIOWJALAK WU HKCIIOJHEHUE IPOrPaMMHOIO KOJA HAJIEKAIIUM HCIOJIHEHUEM PEajJbHOIO
00s13aTenbCTBa, T. €. 005S3aTeIbCTBA B OTHOIICHUM pPEaNbHBIX IMpaB U akTUBOB? I[IpaBoBoit

193 BOHpOC B MCHBIIIEH CTCIICHU AKTYaJICH IpHU PErucTpaliui BUPTYAJIbHBIX IIpAB Tp€6OBaHI/I$I, OJIMLICTBOPAIOIINX PCAJIBHOC 00513aTEILCTBO u,
COOTBCTCTBCHHO, PCAJIbHBIC IIPpaBa U aKTHUBLI.

194 Open Bitcoin Privacy Project / top-threats. The official repository for the OBPP Top Threats Project // GitHub. 2017. URL:
https://github.com/OpenBitcoin PrivacyProj ect/top — threats.

195 Higgins S.  Bitcoin's  Privacy Gets “Failing Grade” in 2016 Threat Report // CoinDesk. 2017. URL:
http://www.coindesk.com/bitcoins-privacy-2016-threat-re-port/.

196 Guarda D. Circular Economy and  Blockchain  Disruption  Challenges  //  Intelligent HQ.  2017. URL:
http://www.intelligenthg.com/innovation-management/ circular- economy- and -bio ckchain — disruption — challenges/.

197 Vogel N. The Great Decentralization: How Web 3.0 Will Weaken Copyrights. The John Marshall Review of Intellectual Property Law. 2015. Vol.
15. P. 142,147-148.
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peXKUM TpaH3aKIUH B OJIOKUEHHE HYXKIAeTCI B OKCIEPTHOM IOPUIUYECKON OIICHKE,
HaIlCJICHHOW Ha OmpeeieHue MOPUANYECKUX TOCieAcTBUi. Tak, Hampumep, B 00JacTu
KOPIOPATUBHOIO MpaBa BO3HUKAET BOMPOC: OyAET JIn KOPHIOPATUBHOE pelieHne 00 0J00peHun
CIEJIOK, MPUHATOE Ha 0a3e «yMHBIX» KOHTPAKTOB, OTOXKIECTBIATHCS C H3BABICHHUEM BOJIH
YYaCTHUKOB OpraHu3anuu? B CBS3HM ¢ ATUM OTAECIBHOTO OOCYXIEHHUS 3acTyKHBAET BOMIPOC O
TOM, OyJeT N pelieHue TaHHOW 3aJayd 3aBHUCETh OT MPHU3HAHUS 3a MPOTPAMMHBIM KOJOM

IOPUINYECKON crsil98.

be3onacnocts Tpan3akuuii. [IpruMmeHeHre OJIOKYEHH-TEXHOJIOTUM TPU MOATBEPKICHUU
IOPUAMYECKA  3HAYMMBIX  0OCTOSATENbCTB W (akToB B /COOTHOUICHHUSAX IOTPEOyeT
MOJIEpHHU3ALINY 3aKOHOJATENIHCTBA O 3aIUTE MpaB MOTPEOUTENEH, B YACTHOCTH, NPU OKa3aHUU
PErUCTPAllMOHHBIX, YYETHBIX, AaYJIUTOPCKUX W  HOTapualbHblXx yciuyr. Ilo  wmepe
pacnpocTpaHeHHs OJOKYEHH-pellIeHu YCIyrM JaHHOrO pojJia OyAyT OKa3bIBaThCS Kak

FOCYZAPCTBOM, TAaK M YACTHBIMH HIPOKaMU HOBOTO phiHkal99.

be3 rapanTMpoBaHMsA TMpaB W IOPUIAYECKOM PErIAMEHTAIMM OIEPAllMOHHBIE PUCKHU
HCIOJb30BaHUs OJIOKYEHHA TMOBBIIAKTCSI TMPU  YCIOKHEHUU CTPYKTYpbl TpaH3aKIIHH.
Hanpumep, yrpo3a 0€301MacHOCTH OJIL30BATENIEH BO3HUKAET IIPH PETUCTPAIIMA OJTHOM CHACIKH
B OTHOIICHUH ITyJIa aKTHBOB, IPH ABOMHOM 3a4HCJICHHHU CPEACTB Ha OJWH OWMTKOWH-aapec,
MIPUBS3KE CETEBOM HWJICHTUYHOCTH IIOJB30BATeNsI K OWTKOMH-aApecy WIH OOBbEeIUHCHUU

OUTKONH-aJPECOB B €IUHYIO cers200, OnepalioHHbIE PUCKU YYaCTHUKOB PhIHKA MOTYT OBITh
CHIDKEHBI TPU BBEJICHUM HAJ30pa HaJl MPUMEHEHHUEM OJOKYeHH-TexXHOoJIoTHi. B To e Bpems
HEHTpAJIM3AlMS HA/I30pa HAJ pPEecTpaMH OTPaHUYUT MOTEHIUAT OJOKYEelHa B YacTU €ro
CYIIIECTBEHHBIX CBOWCTB, U, COOTBETCTBEHHO, 1I€JIECO00PA3HOCTh TAKOT'O PEIICHUS CIIOPHA.
IlepconasibHbIe NTaHHBICE U KOHPUICHUMAJIBHOCTH. [[0 ymomuaHnio pacnpenesieHHbIN
peecTp SBJISIETCS MYyOJMYHBIM: €r0 JIaHHBIC JIOCTYIHBI BCEM IIOJIb30BaTEIsIM. JIerHTUMHBIC
Clly4yau, KOrJla OrpaHUYEHUE JOCTYIA K pacHpeaeICHHbIM peecTpaM BO3MOXKHO, HYXKIAKOTCS B
pernmamMeHTanui. BHeceHme B OJIOKYEHH PETHCTPAIIMOHHBIX 3allMCEH HOCHUT HEOOpaTHMBIH
XapakTep, YTO IOBBINAET PUCKU YYACTHUKOB IIPU PA3MEIICHUU NEPCOHAJbHBIX JIAHHBIX B
pacrpeneiecHHOM peecTpe. Tak, HalmpuMep, YCTPaHEHHUE MOCIEICTBUN MEPEBOIAa BUPTYATIbHOU
BaJIOTHl JIMOO TMepenadyu TOKEHa IMOTPeOyeT COBEPIICHHS HOBOM 3alMCH O COBEPIICHUH
oOpaTHOM TpaH3akuuH. PermameHTtanus ciy4daeB, Korjma yaajdeHue wuHGOpMaIuu U3
pacupeseIEHHBIX PEECTPOB BCE K€ BO3MOXKHO, SIBJISETCS BAXKHBIM ITYHKTOM PETYIATOPHOMU

nosectkn201,

WTak, peryasaTopHbie BBI30BBI CBsI3aHBI ¢ (DyHIAaMEHTAJbHBIMA PUCKAMHU MPU BHEAPECHHUU
pacrpeelieHHbIX PEECTPOB B JIeTIOBOM 000poT. O HAKO, HECMOTPS Ha CYIIECTBYIOIIUE PHUCKH,
TEXHOJIOTHSI OJIOKYEWH mMpeajiaraeT COBPEMEHHYI0 HH(pacTpyKTypy s pedhopMHUPOBAHUS
PETUCTPAIIMOHHBIX U YUETHBIX cucTeM. OHa MOXET CTaTh OCHOBOM IS YIIYUIIIEHUS MyOTUIHBIX
peecTpoB, CIIOCOOCTBOBATh YCKOPEHHUIO M IOBBIMICHUIO HAACKHOCTH 0OpaIneHuss nHpopMaIum
Py B3aUMOJCHCTBMU BCEX YYAaCTHUKOB pBIHKA. Ha TeKyIuii MOMEHT pacmupeneieHHbIe
pPEECTPHI SABJISAIOTCS THOKUM WHCTPYMEHTOM BepH(PHUKAIIMK MPAaB M aKTUBOB B YCIOBUSX HOBOU
HSKOHOMUKH, YTO MO3BOJIAET CHOPMYIHUPOBATH BBIBOJIBI OTHOCUTENBHO UX TepcriekTuB. [To Mepe

198 Gilot B. /. Code! = Law // CryptolQ. 2016. URL: http://blog.cryptoig. ca/?p=534.

199 Lewis A A Gentle Introduction to Digital Tokens I Bits on blocks. 2015. URL:
https://bitsonblocks.net/2015/09/28/a-gentle-introduction-to-digital-tokens/.

200 Open Bitcoin Privacy Project / top-threats. The official repository for the OBPP Top Threats Project // GitHub. 2017. URL:
https://github.com/OpenBitcoin PrivacyProj ect/top — threats.

201 HaanMep, peuIeHue aJAMHUHHUCTPpALINN (bOH,Ha Ethereum 06 ormene HeﬂCﬁCTBHTeHBHLIX, COBCPHICHHBIX C IOpPOKaMH BOJIK TpaH3aKIIHI71 Ha
OCHOBAaHHUU KOHCCHCYCaA oJb30BaTeeh ObLI0 NOABCPTHYTO KPUTHUKE, KaK TPOTUBOPCHAIIICC (I)yH,I[aMCHTaJ'H)HI)IM CBOMCTBaM OJIOKYEHHA.
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MOMU(UKAIIMA OCHOBOTIOJATAIOIINX OJIOKYEHH-TEXHOJIOTHH TIOTCHIIHAT pPacTpeIeICHHbBIX
peecTpoB yBenuduuBaeTcs. COOTBETCTBEHHO, BHOCHMasl B OJIOKUelH nH(pOpMaIius cama 1o cede

CTAHOBHTCS UCTOYHHKOM LIEHHOCTH, PEryIMPOBAHUE U OXpaHa KOTOpoil HeoOxoaumbr202,

3. PeryJupoBaHue TOProBJIM U OJIOKYEHH

3.1. AMniieMeHTa sl 0JIOKYEHMH-TEXHOJOTHIA B TOProBJIe:
TeKyAsd CUTYAlM U PeajIbHOCTh BHEAPCHUS

ToproBas nesarenbHOCTh MPU3BaHa YIOBIETBOPATH MOTpeOHOCTH o01iecTBa. B uaeane ona
MO3BOJISIET TOBAPAM OKAa3aThCsl y TEX WHAUBHUJIOB U TPYII, KOTOPHIE B 3THX TOBAapax
Hy)XJaaroTcs. B To jke BpeMs Te oOagatenu 011ar, KOTOpbIe B HUX HE 3aUHTEPECOBAHBI, BOJIHHBI
OTKAa3aThCsl OT HUX 332 BO3HATPAXKJICHUE, MPEACTABIISIONIECE U3BECTHYIO IICHHOCTb.

Bynyun HHCTpYMEHTOM B3aUMO/JICUCTBUSI KOHTPAr€HTOB, OJIOKYEIH TpaHCHOpMUpPYET
MIPUBBIYHBIE MOJIENIA TOPTOBJIU. PacnpocTpaHeHre 3EKTPOHHBIX YCTPOUCTB U 000PYI0BAHUS
HOBOT'O TTOKOJICHHUS Mpe/BeIiaeT (OpMUPOBAHNE HHHOBAITMOHHBIX HHPPACTPYKTYPHBIX
aTopM, OCHOBAaHHBIX Ha KOMIUIEKCHOM OCBOEHUY COBPEMEHHBIX HHCTPYMEHTOB TOPTOBJIH.
Tak, pa3BuTHE BUPTyaIbHBIX BATIOT, CMAPT-KOHTPAKTOB, 00JIAUYHBIX TEXHOJIOTHUH, MAITUHHOTO
00y4Y€HMSI, UICKYCCTBEHHOTI'O MHTEJUIEKTa, CEHCOPHBIX TeXHONIOrul 1 MHTepHeTa Bellen ykazaio
Ha BO3MOKHOCTh IPUMEHEHUSI UHHOBALIMH 151 1IeJIel Ou3Heca.

CerojiHs OJIOKYEIH U CBSI3aHHBIE C HUM TEXHOJIOTMU MO3BOJISIIOT JI0TOBAPUBAIOIITUMCS
CTOpOHaM 0€3 MPUBJICYEHUS] HE3aBUCUMBIX ayJIUTOPOB U MPOBEPSIONINX Y3HATH, UTO
onpeaesieHHOe coObITHE TPon301LI0. COOTBETCTBYIOIIME JOTOBOPHBIE MOCIEACTBUS
HACTYIalOT aBTOMATUYECKH, KaK TOIBKO COOBITHE WX (DAKT yCTAaHOBJICHBL. Takum 00paszom,
TEXHOJIOTUH TTOATBEPKIAIOT JOCTOBEPHOCTh HH(POPMAITH U YKPETUISIOT TOBEPUE MEKTY
CTOPOHAMU CJICIIKHU.

N3BiedeHne u3 3TOM MOJIEIM BBITOJI 3aBUCUT OT BO3MOXHOCTH CHU3UTD U3ICPHKKHU,
00YCIIOBIICHHBIC 5KOHOMHUYECKUMU BbI3oBaMU. [IpriMeHeHne O10KYEHH-TEXHOIOT U HAPSTY C
NuTeprerom eweii?®2! 1 HHBIMM MHHOBALMOHHBIMHU WHCTPYMEHTAMU MO3BOJIUT COKPATUTH
U3JIEPKKH B TOPTrOBOH AesaTenbHOCTH. K mpuMepy, nmoareepxkaeHue (HakToB OrIaThl UIN
MTOCTaBKHU TOBAPOB, MPOBEPKA KOHTPAr€HTOB WJIM COOP JI0KA3aTENbCTB MPU YPETYJIUPOBAHUN

204
TOPTOBBIX CIIOPOB GOJIEE HE COCTABAT TpyIa 2o,

KiroueBas gpyHkius O010K4eiiHa B TOProBOi JesTeIbHOCTH — nHpopmarimonHas. OHa
3aKJII0YAeTCS B TTOATBEPKICHUH IOCTOBEPHOCTH topuandeckux paxtos. [IpegorBpatuth
ACUMMETPHUIO MH(POpMAIIUHU U 3J10YIIOTPEOIEHNE MMPaBaMH CO CTOPOHBI pa3paOOTYMKOB,
OCBEJIOMJICHHBIX YYaCTHUKOB PhIHKA — HA3HAUYCHHE TIpaBa. 3alluTa MNpaB MoTpeOuTenei
npuoopeTaeT 0co0yI0 BaXXHOCTh B h2¢c-OTHOIIEHUSX, JOJI KOTOPBIX B POZHUYHON TOPTOBJIE
npeo0dIagaert.

Kpome Toro, 6;10kueliH OTKPBIBACT HOBBIC TOPU3OHTHI IPUMEHEHHS CETH MHTEpHET B TaKUX €ro
nposBicHUsX, kak MHTepHer Bemeit (Internet of Things) wimm Mutepuer nennoctu (Internet of
Value)®®!. C yuetoM 3TOro npHHATO CUNTATH, YTO BIMSAHUE PACIPEICICHHBIX TEXHOJIOTUH Ha
OM3HEC-TpaH3aKIUKU COMIOCTaBUMO C Bo3JeiicTBUeM MHTepHeTa Ha oOpaillieHue
I/IH(i)OpMaHI/H/I[M. WNHTepHeT Beliel Mo3BoJseT 00beAMHNUTE 000pyI0BaHNE U HEOOXOIUMBIE
TSI COBEPIIICHHS] TOPTOBBIX OIEpaIiiii yCTPOUCTBA B €IMHYIO PACIIPEICTICHHYIO CETh, YTO

202 \\orld Economic Forum. Top 10 Emerging Technologies of 2016. June 2016..8.
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207 .
YIIPOIIAET JIOFI/ICTI/IKy[—l. [ToakmroueHne MUPOKOTro Kpyra ycTtporcTB Kk IHTepHETY nemaer

BO3MOXHBIM UX dBTOHOMHOC BSaHMOHCﬁCTBHC H, COOTBCTCTBCHHO, IOAAACTCsA

[208]
dBTOMATHU3alllun .

B cBoto ouepeib, CMapT-KOHTPAKTHI ABTOMAaTU3UPYIOT UCIIOJHEHHE TOPrOBBIX CJICNIOK, a
perucTpaiys nmpaB U aKTHBOB B pacpe/IeICHHBIX peecTpax UCKIIH0YAeT COMHEHUS B
JTOCTOBEPHOCTH HH(MOPMAIMH O cAclKe. HakoHel, HConb30BaHNEe BUPTYaIbHBIX BaTIOT
OTKPBIBACT MEPCIIEKTUBHI JICIICHTPATN30BAHHOM OIJIAThI, B TOM YHCJIE B (hopMe
ABTOMATHUYECKOT0 MEPEYUCIICHUS €MHUL] BUPTYaJIbHON BaIIOTHI IPOTHUB MOCTABKH TOBAPOB 2091
JUIs OTLIIaThl TPYJla 3apyOEKHBIX COTPYIHUKOB JTUOO ONITUMU3ALINI aYTCOPCI/IHFam.

BaxHo oTMeTUTh, 4TO 00BEM PHIHKA MHHOBAITMOHHBIX PEIICHUMN C KaKIBIM TOJJOM CTAHOBUTCS

oompiie. Tak, HarpuMep, 00bEM TOIBKO POCCUHCKOTO phiHKa MHTEpHETA Belel B TepBOM

nonyroauu 2016 r. mo cpaBHEHUIO ¢ aHATIOTUYHBIM ITEPHUOIOM MPOIIIOr0 roja YBEJIUIUIICS B
[211]

1,3 paza — mo 300 mipz pyo. IDC oxumaer, uaro B TeueHue 2016—2020 rr. peiHok

WNuTtepHera Bemieit OyaeT yBenuuuBaThes B cpeHeM Ha 21,3% u K KOHITY IPOTHO3UPYEMOTO

212

nepuoza nocruraer 9 mipx 1o 24 Takum 06pasom, peus uuer 06 H3MEHEHHUSX,

BO3JICUCTBYIOIIUX HA MPEJICTABICHUE O B3aUMOJICHCTBUH JOTOBAPUBAIOIINXCSI CTOPOH U PHIHKE

B 1IE€JTIOM.

3.2. Mexanu3M BHeJApeHUs OJIOKYEIH-TEXHOJIOTHIl B TOProBJIe

a. O01aga yacrthb

Mexanu3m mpuMeHeHusl OJI0KUeHH-pelIeHu B KOMMEPUECKOM eI TEIbHOCTH CTAHOBUTCS
SICHEE 0 MEPE PA3BUTHUS TEXHOJIOTHH: OT CYry0o IIaTeHOM (YHKIIMU K WHHOBAITMOHHBIM
WHCTPYMEHTaM COTJIaCOBAHUS BOJIU M KOPIOPATUBHOM opraHu3aru. PasHooOpa3ue QpyHKIui
OJIOKUEHA OTpeJIeNsIeT TO, KaK TEXHOJIOTHS IPUMEHSIETCSI B TOPTOBOM JEATEIHbHOCTH.

Bo-nepBbIX, pacnpeaeneHHbIe TEXHOIOTMH MOTYT UCITOJIb30BATHCS JJIs OCYILECTBICHUS
pacueToB HOBOTO ITOKOJICHUS, Oy/Ib TO B BUPTYaJIbHOM BAJIIOTE WIIH B (PHATHBIX JeHBrax. ToBap
IIPU 3TOM MOXKET MepeIaBaThCsl TPAJAUIMOHHBIM cITocoO0M. DaKT OIJIAThI U MEPEJaun ToBapa
MOKET OBITh 3aPETUCTPUPOBAH B PACIPEACICHHOM PEECTPE, UTO MOBHIIIAECT HAJEKHOCTD 1
MIPO3PAYHOCTh TPaH3aKIKi. B 3T0M cuTyanmu OJIOKYEHH BBICTYIIACT TEXHUUSCKUM
WHCTPYMEHTOM JIJI1 COBEPIICHUS U MOJATBEPKACHUS CACIKHU. [[aHHBIA aCIEKT TPUMEHEHUS
OJIOKYEiiHa B TOPTOBJIC YCIOBHO MOXKHO 0003HAYNTh KaK «CTaTHUUECKUi». PactpeneneHabie
TEXHOJIOTHH YIIPOIIAIOT MPoIiecc (POpMUPOBAHUS, U3BIBICHHS U IMTOATBEPIKACHUS BOJIU CTOPOH,
HanpsIMYI0 JTUHAMUKY IIpaB U 0043aHHOCTEN HEe 00YCIOBIMBAS.

Bo-BTOpBIX, CMApT-KOHTPAKTHI MOTYT HAWUTH MPUMEHEHUE IPH ABTOMATU3AIUN OTIACIbHBIX
IIUKJIOB TOPTOBBIX OIEpaIlMii B paMKax Ielleid mMocTaBoK. B aToM cirydae depes 0a0KUeHH
OCYIIECTBIISCTCS yIPaBICHUE B3aNMOCBI3aHHBIMH M B3aUMHO 00YCIIOBIICHHBIMU
TpaH3aKIMUsAMU. Tak, perucTpanust OJHOW TPAH3AKIIMH B PACIPEACICHHOMN IUIATE)KHOM CUCTEME
(HampuMep, oIiaTa TOBapa) aBTOMATHYECKH IIPUBOIMT B ICHCTBHE» MHBIE CACIKU B
OJoK4eitHe, HaIpUMED THepeaady TOKEHa ¢ IIEPEX00M IIpaBa Ha ONPEACIICHHBIN B JOTOBOPE
ToBap. CaMOMCIIOTHUMOCTb 00s13aTE€IbCTB CTOPOH, BO3MOKHAS 01arogaps mporpaMMHOMY
KOJIy ¥ PETUCTPAIMH OTIepaIliid B OJIOKUCIHHE, OTIINYACT MHHOBAIIMOHHBIA «yMHBIN» KOHTPAKT
OT TPAJAUIIMOHHBIX AHAJIOTOB, TTOJIPA3yMEBAIOIINX BOJIECU3BSIBICHUE CTOPOH U UCIIOJTHEHUE UMH
CBOMX 00513aTEJILCTB.

[Ipu 3aKkTr0ueHUH CMApT-KOHTPAKTOB UCIIOJIHEHUE O0YCIIOBIIEHHBIX TOPTOBBIX ONepaIiuii
OCYILIECTBJISIETCSI aBTOMATUYECKHU, YTO OTKPBIBAET AIbTEPHATUBRY MPUBBIYHBIM JIJIsI 000pOTa
BUJIaM pacueToB. Tak, oTnagaeT He0OXOAMMOCTh B IPUBBIYHBIX ISl TOPTOBOTO 000pOTa BHAAX
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PacUETOB. AKKPEUTUBE, HHKACCO, IUIATEKHBIX MTOPYYEHHUAX. CMapPT-KOHTPAKTHI ABJISTFOTCS
MOTCHIUAIIBHOU 3aMEHOM TOPOTOCTOSIIIIAM cYeTam 3CKpOoy. CeroaHs NOTEHIMAIbHBIE
HANPABJICHUA UMILUIEMEHTAIUN KYMHBIX» KOHTPAKTOB BapbUPYIOTCA OT PETUCTPALIUU
JIOBEPUTEIIBHOTO yIpaBieHUs U 0(hOPMIIEHUS HACTIEICTBEHHBIX TPACTOB JO UCIIOJTHEHUS
aBTOMATUYECKUX apOUTpakHBIX OFOBOpOKMH CTanOBaHI/IHM. [TpuHUIMNIMATEHON
0COOEHHOCTBIO, MO3BOJIAIOIIEH CYAUTH O 1IEIeCO00Pa3HOCTU JAHHOTO BUa KOHTPAKTOB JIsI
Ou3Heca, CIYKUT 0TKa3 OT MOCPETHUKOB, TIPEJIaraloluX U OKa3bIBAIOIINX YKA3aHHBIN CIIEKTP

YCIYT 3a OTACJIBHYIO U HEMAJIYIO TLIATY.

OcBoeHUE 1 IPUMEHECHHUE BCEX CBOMCTB OJIOKYEHHA B COBOKYITHOCTH CHMKAET OIEPAIIHOHHBIC
pUCKH U1 Ou3Heca. Cpeln MPOoYero MUHUMHU3UPYIOTCS PUCKH HEABTOPHU30BAHHBIX IIJIATEKEH,
oTiepaIrliOHHBIC PUCKHA 0AHKOB U (PMHAHCOBBIX MOCPEIHUKOB M CAaHKITHOHHBIC PUCKHU
(manpumep, npu ookupoBke SWIFT).OcyiecTBieHue yuera i OTYETHOCTH ITOCPEICTBOM
pacnpeaeeHHbIX PEECTPOB MO3BOJISIET IIPOCUYUTHIBATh PUCKU KOHTpPAreHTa, peIBOCXHUIIas
MIePCIEKTUBY OAHKPOTCTBA U HETOOPOCOBECTHOI'O BBIBEACHHUS aKTHBOB JIM00 HH(MOPMAITHH,
XpaHEHHE KOTOPOM IEHTPaTHU30BaHO.

Hcnonb3oBanue pacrpeeeHHbIX TEXHOJIOTHUI MO3BOJUT UTPOKAM PhIHKA MEPECMOTPETh
TUMUYHBIC OTBETHI HA €CTECTBEHHBIE sl (hOPMUPOBAHUS OM3HEC-MO/IETIEH BOIIPOCHI O
MOTPEeOUTEIHLCKOM CErMEHTE, KaHallaX cObITa, CIIOCO0Ee U 11eeCO00Pa3HOCTH TPOU3BOICTRA.
AnanTanus 00JIauHbIX TeXHOJIOruM U MIHTEepHEeTa Belel K COBpEMEHHBIM CIIOCO0aM
BepU(PUKAIINK TAHHBIX TTO3BOJIUT YBEIUYUTH 00bEM [(E}li)aﬁaTBIBaCMOﬁ uH(popMaIu 0
LIETOYKAX [IOCTABOK [P MUHUMAIBHBIX H3IEPKKaX 2>, OJHOBPEMEHHO PACIINPEHHIE OXBATa
“H(OpPMaIIUK O TIPOIIECCE TOPTOBIM OTKPHIBACT IOPOTY JIJIsi HOBBIX TOUEYHBIX
OM3HEC-pEIICHU.

[Ipexae Bcero MMILIEMEHTAINS PACIIPEASICHHBIX PEECTPOB CIIOCOOCTBYET SKOHOMHH Ha
XpaHEHHH U MepeMEIleHNH HH(POpMAIUU O IIpaBax U aKTUBax (T. €. COKpalllcHUE U3IEePKEK Ha
y4eT U OTUETHOCTh). HH3Kass CTOUMOCTh pacipeie/icCHHOTO XpaHSHUs JaHHBIX 00eCIIeYnBaeTCs
3a CUET COKpAILCHHS YCIYT IMTOCPSAHUKOB M JIUII, YbH YCIYTH HAIIPaBJICHBI HAa MOATBEPIKICHUE
U XpaHEHHE TOProBOM JOKYMEHTAIMU (HOTapUYCHI, IEIMO3UTAPUH, CKIaIbl U T. 11.).
Coxkpartrenne u3iepkek Ha 00padoTKy HHMOPMAITUN PACIIUPSIET BO3MOKHOCTH Majioro 1
CpeIHero OM3Heca 1Mo OTCICKUBAHUIO MTOCTABIAEMON MPOAYKIIMH Ha KaXKIOM U3 ATAIlOB
IIOCTaBKH. Y MEHBIIICHHE BPEMCHH U 3aTPAT Ha COBEPIICHHUE TOPTrOBBIX OIEPALIMH JIJIs KaXKI0Tr0
13 3TAIOB MPOU3BOACTBEHHOI'O IIMKJIA MOBBIIIAET CKOPOCTh MIPUHATHS OM3HEC-PEIICHU,

9KCIIOHCHIHAJIbHO YBCIMYNBAs IIOTCHIHAIbHYIO BBIPYYKY ITOCTABIIUKOB.

. . 216
Ecnu Giok4eiin ucnonb3yercs BKyme ¢ MiHTepHeTOM Beleil U MallliHHBIM O0y4eHueM -,

IIPOIECC MPUHSITHUS PEIICHUN CTAHOBUTCS aBTOMAaTHYECKUM. TeOpeTHUECKH 3TO BRICBOOOKIaET
pecypchl MeHeKMeHTa. KpoMe Toro, ucrnosib30BaHue IIaTexel Ha 0ase
OJIOKYEHH-TEXHOJIOTHH YIIPOIIAET OCYIIECTBICHNE MaIBIM M CPETHUM OHM3HECOM

. [217
MEXKIYHAPOIHBIX TOPTOBBIX onepaum/l[—l.

BwmecTe ¢ TeM Ha ceromHsAIMHNN JeHb U3IEPKKA Ha 00pabOTKY JAHHBIX O IIETOYKaX MOCTaBOK
COCTABJISIOT 3HAYUTEIBHYIO JIOJII0 PacxoA0B Ou3Heca. Tak, Mo JaHHBIM ayIUTOPCKOM
opranuzaiuu Ernst & Young, momydeHHbIM B pe3yiibTate onpoca nopsaka 1500 pecrnonaeHToB
u3 ctpad EBpornbl, Cpegneit A3uu u AGpuku, pacxopl cpeiHero Ou3Heca Ha XpaHEHUE U
00paboTtky 500 TepabaliT JaHHBIX COCTABIAIOT CBBIIE 1,5 MITH 10711, B ron?®. Bosee Toro, u3
yKa3aHHOTO 00beMa nHGopManuu Jullh 14% KpuTHIECKH BayKHBI JJIs1 OM3HECA, B TO BpeMs Kak
OCTAaBIIASCS JIOJISI MPUXOAUTCS Ha ONepallMOHHbIE TaHHBIC, 3aTPAThl HA XPaHEHUE KOTOPHIX

219
ce0s HE onpaBz[LIBaIOT[—l.
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JleTieHTpa30BaHHbIC TEXHOJIOTHH YITPOINAIOT YIIPABICHUE aKTHBAMH, IIpaBaMu TPeOOBaHUS U
HUHTEJUIEKTYaIbHOW COOCTBEHHOCTRIO . Hampumep, XapakKTEepHBIM IMIPHUMEPOM HCIIOIB30BAHUS
OJIOKYEITHA CTAJIO CTPYKTYPUPOBaHUE CASIKH B ceHTs0pe 2016 1. Mmexay

oanxom Barclays(nmpeacrasurenem kommanuu Oznua) n CelIeIbCKON TOPrOBOM KOMIIaHUCH,
npeactaBiaeHHon craptanom Wave.Ctapranom Obl1a pa3padorana mudponas miatdopma,
MIO3BOJISTFOIIAS TIEPEBECTH IOKYMEHTOOOOPOT Ha OJI0KYeHH-TexHOooruu. [Ipeamerom caenku
cTaja MocTaBKa chipa U Macja obmield croumocThio 100 Thic. gom. Mcnonb3oBaHue pacyeToB
yepe3 OJOKYCHH B KAUSCTBE AIbTEPHATUBEI AaKKPEIUTHBY IMTO3BOJIMIIO COKPATHTh
TpaH3aKI[MOHHBIC U3JICP’KKU Ha IMOTBEPKICHNE TIaTe)Kel 1 MUHIMHU3UPOBATh PAcXO/Ibl Ha
[EPECHUIKY JOKYMEHTOB 22,

[IpumMepsI uCoNb30BaHUs OJIOKYEHH-TEXHOJIOTMU BCTPEUYAIOTCS U HEMTOCPEICTBEHHO B
TOProBOM jaesrenbHoCTH. Tak, aMepukaHckas pereii-cets Walmartmianupyer BHEAPUTH
CHUCTEMY, KOTOpAasl MTO3BOJIUT YYaCTHUKAM I[E€MTH TTOCTABOK MPOJTYKTOB MUTAHUS OOMEHUBATHCS
uH(popMaIMe 1 OTCIeKNBATh TaHHBIC O TOBape OT (PepMbl 10 Mara3uHHOU nonkun??. Jinsa
TOr'0 YTOOBI HAJAJUTh CUCTEMY, OTCJICKUBAIOLIYIO IIEMb MOCTABOK KUTAWCKOW CBUHUHBI Yepe3
OJIOKYElH, KoMIaHus 00beauHmIach ¢ /N-kopropanueii IBM u kuralickuM YHUBEPCHTETOM
I_[Hnya[@. NwmriiemenTarus 0JI0K4€iiHa B TOPTOBOM JESITEIIbHOCTH TTO3BOJIUT OU3HECY
COKPATUTh U3AEPKKU HA TUCTPUOBIOTOPOB, 0OECTIEUNBas CHUKEHUE IIEHbI TOBapOB[&l.

B o6nactu HeTenpoMBIIUIEHHOCTH OJIOKYEHH UCTIOIB3YETCS JJIsl JOKYMEHTUPOBAHUS B
peATbHOM B;)GMCHI/I nepeMenieHnii CKBaKUHHON TTOPOIbI, 00Pa3IioB CKBAXKUHHOM

[225] [226]
KUJKOCTU ™~~~ W JJIsl IOCTABKHU CBIPhS—— .

B obmactu Toprosoro ¢hmHaHCHPOBaHMS OJOKYCHH HAIIICT MPUMEHECHHE B paMKax
TOProBO-(GUHAHCOBOTO MPOEKTA, SBJISIOIIETOCS PE3YyIbTaTOM COTPYAHUYECTBA MBEHIIAPCKOTO
6anka UBS c IBM. 3aecs npumeHeHne MPOTOTUIIOB TEXHOJIOTUY OJIOKYEH HalleJIeHO Ha
00bEIMHEHHE OTepaliii TOPTrOBOr0 (PMHAHCUPOBAHUS U BAIFOTHBIX TIJIATEXKEH B €TUHYIO

227
CUCTCMY paCUYCTOB, OCHOBAHHYIO Ha CMapT-KOHTpaKTaX[_].

Haxkomneri, koproparius Microsoft mmanupyeT 3amyck npoekTa, HCIoJIb3YIOIIETo
OsokueiH-TIIaTGOopMy JJI1 MOHUTOPHHTA TIOCTAaBOK TOBApOB. B OyayIiem mpu moMomiu
OJIOKYEHH-TEXHOJIOTHIA TOSBUTCS BO3MOXXHOCTD MPEIOCTABIATH KIMEHTaM HH()OPMAITHIO O
MIPOUCXOKICHUU MPOYKTOB, UCIIOJIb3YEMBIX JIJIsl U3rOTOBJICHUS TOTO UJIM MHOT'O TOBApa, a
TaK)ke HHGOPMAIIHIO O TPyJe paboTHHKOB. Mconp30BaHne OI0KYSHH-PEITISHU TT0O3BOJIUT
OTCJIEKUBATH IIEPEMEIICHUE TOBAPHBIX MPOAYKTOB IIPH MOMOIIM HCTHOJIb30BAHMS
paaroyacTtoTHbIX MeTOoK RFID.

EcTb ocHOBaHMs mosiaraTh, 9TO KAk MUHUMYM OJTHA U3 UTIOCTacel OJoK4YeiHa HalljeT cebe
MpUMEHEHNE B Ou3Hece. BupTyalibHbIe BAIFOTHI MOTYT MIPUMEHSTHCS JJIs1 ONTUMU3AIUU
MJIaTeXel U TOCTPOCHHS €IMHON pacyeTHOM cucTeMbl. Peructparmonnas GyHKIus 0J0K4YeiiHa
MO3BOJISICT MOJATBEPNTD U 3aBEPUTH JCHCTBUTEIBHOCTD IUIATEKEH, PETUCTPUPYEMBIX B OJIOKAaX
pacIpeeIeHHbIX PEECTPOB HA OCHOBAHUHY KOHCEHCYCa Mojb3oBaTeneil. Hakoner,
CMapT-KOHTPAKThI IOMOTYT aBTOMAaTU3UPOBATh TOPTOBBIE ONEPAIMN U MOBBICUTH BEPOSITHOCTh
HaJIJIEXKAIIETO UCTIOJHEHUSI OTOBOPEHHBIX CTOPOHAMM YCIJIOBHIA.

B To0 ke BpeMs 1o Mepe TOro, Kak 3aBUCHMOCTb OM3HEca OT JISIEHTPATM30BAHHBIX TEXHOIOT Ul
Oy/leT yCHUIIMBATHCS, BO3PACTYT U CUCTEMHBIC pucKkH. OHM 00YCJIOBIICHBI TEM, YTO Ha CMECHY
THOKOMY B3aUMOJICHCTBHIO YYACTHUKOB PhIHKA IIPUXOIAT pacIpeeeHHbIC CETH U ITU(PPOBBIC
maTdopMbl. B ciydae 0aHKpOTCTBA MITM TEXHUYCCKON HETIOJAAKHU TIaTGOPM MOCICACTBUS TS
TOPTOBJIM PUCKYIOT OBITh KaTacTpo(uuecKuMH. 3aada rmpaBa B CBSI3HU C 3THM — IIPETyCMOTPETh
MEXaHU3MBI pa3pelIeHUs CITIOPOB, IPEIYIPEIKIACHUS U 3aIIUThl YIaCTHUKOB TOPTOBOMH
JEeSTEeILHOCTH OT YpE3MEPHOTro ceTeBOro 3¢ dexra.
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0. CMapT-KOHTPAKTHI: IPUMEHEHHE B TOPIrOBOM AeATEJIbHOCTH

Ha Tekyinit MOMEHT CMapT-KOHTPAKTHI TOCTEIIEHHO CTAHOBSTCS YaCThIO IOPUINYECKON
peanbHOCTH. B cetn co3marorcs miatdopMbl I HAMUCAHUS «yMHBIX» KOHTPAKTOB,
OPOXKAAIOLIIX 00SI3aTEIbCTBA B IOPHANIECKOM CMbICIIE 2, BO3MOKHOCTb 3aKIFOUCHNUS 1
Bepu(PHUKAINN CMapT-KOHTPAKTOB Yepe3 OJIOKUEHH n30aBiisieT KOHTPAreHTOB OT
0OpEMEHUTEbHOU MOJATOTOBKH IOPUINYECKUX IOKYMEHTOB B TPAIUIIMOHHOM I€YaTHOM BH/IE,
npejiaras ajlbTepHATHBY HEHAICKHBIM CIIOCO0aM Iepeaaun JaHHbIX (3JEKTPOHHAs 10YTa,
paboTa B «00IaKe» UM KKOMHATE JTAHHBIX»).

B nepBom kBapraine 2016 r. 06bemM BeHUypHOTO (prHAHCHPOBAHUS B 00JIACTH
cMapT-KOHTpakToB coctaBmi 116 mun qosr. CILA (86% oT oObeMa (hrHAHCHUPOBAHUS BCEX
OnoK4YeHH-TexHOoJIOorni). O0BEM CIeJI0K B paMKax JICIEHTPAIN30BaHHBIX MPUIIOKCHUH Ha
BUpTyaIbHOH 1iaTtdopme Ethereum mpepsmmaer 150 Ml 10511 CILLIAZE!, TectupoBanue
OJIOKUYEHH-TEXHOJIOTUH U CMAapT-KOHTPAKTOB OCYIIIECTBIISACTCS Ha OUpIKax ABCTpaJIHI/I@l.
KoynuecTBO y4acTHUKOB paboueil TpymIibl 0 MPUMEHEHUIO OJIOKYEHHA B
PacYeTHO-KJIMPUHTOBBIX OMEPAIUAX MpeBbiaeT 37 (UHAHCOBBIX OpraHU3aIui C MUPOBOM
penyTauHeﬁm—ll. B OnmxkaiiieM OyyiiieM BHEAPEHUE CMApT-KOHTPAKTOB JJIs1 OOCTYKUBaHUS
KOMMEPUECKHUX IeTNeH MOCTaBOK ITAHUPYETCS TMPU (PUHAHCOBOU MOJIEPIKKE
6aHKaBaI’C|ayS[M. AnMuHUCTpanus mrarta /lenaap 3asaBuia 0 NEPCHEKTUBAX UCTIOIb30BAHUS
CMapT-KOHTPAKTOB MIPU BEJICHUU PEECTPa LIEHHBIX OyMar U perucTpaluy KOpIopaTUBHBIX
HpaB[&]. ABTOMAaTH3aIMS KOPIIOPATUBHBIX MPOLIECCOB CYIIECTBEHHO COKpaIaeT
3arpyK€HHOCTh MEHE/I)KMEHTA, MO3BOJISISI COCPEIOTOUUTHCS HA BOIIPOCAX TOPTOBIIU U
HpomBOI[CTBa[&]. [ToMuMO TOrO, UMILIEMEHTAIIUSI CMAPT-KOHTPAKTOB M aBTOMATHU3AIUS
WCIIOJTHEHUSI TOTOBOPHBIX 0053aTEIbCTB MUHUMHU3UPYET PUCK HAMEPEHHOT'O HAPYIIICHUS
JOrOBOPA, COKpaIlasi OrepaloOHHbIEC N3/IEPKKU Ha TIOJIyYEHHUE TOBapa, MPOBEPKY KAaUECTBA
WCIIOJTHEHUS 0053aTENIbCTB U Pa3peIlieHue CIIOPOB B CBA3HM C TOJIKOBAHUEM M PACTOPKECHUEM

J0TOBODA.

B T0 k€ BpeMs oCylIeCcTBICHNE KOMMEPUYECKUX Oonepaluii Ha 0a3e «yMHBIX» KOHTPAKTOB
COTPSIKEHO C PEryISATOPHBIMH prCKaMu. B oTcyTcTBHE MpaBOBOM KBaMMpUKAIIUN JEHCTBHUM MO
HAIMKUCAHUIO KOJIa KOHTPAKTa MPOOJEeMaTUYHO PEIIUTh BOMMPOC 00 OTBETCTBEHHOCTH Ha CIydai
MPOrPAMMHBIX OIINOOK.

[ToMumo TOTO, OIIpEACIICHUE ITPABOBOI0 PETYIUPOBAHUS, ONTUMATIBHOTO JJISI CAEJIOK B
Os1ok4eiiHe, moTpedyeT KBaTu(@uKauy 00513aTeIbCTB, HCTIOIHAEMBIX ITOCPEACTBOM
pacrpeieIeHHBIX peecTpoB. Ha TekyIuit MOMEHT B OOJIBIIMHCTBE Cy4aeB OJIOKYCHH
BBITIOJTHSET UCKIIFOUUTENIBHO PacYeTHYIO (DYHKITHIO, BBICTYIIAsl B KaUeCTBE aHajora
TPaJUIIMOHHBIX IIATSKHBIX cucTeM (Hanpumep, SWIFT). OgHako npu HCIOIb30BaHUH
CMapT-KOHTPAKTOB CUTYyaIUsI OCIIOKHSIETCS TEM, UTO BCE UCIIOJIHEHUE OCYIIECTBIISIETCS Yepe3
OJIoK4YelH H, 0osiee TOro, aBToMaTndecku. COOTBETCTBEHHO, €CJIM MOMEHT IIaTeKa U MOMEHT
BCTPEUYHOTO MPEAOCTABJICHUS BO BPEMEHU HE COBMAAAIOT, KBATU(UKAIIMS U MEXaHU3MBI
OCYIIIECTBIICHUSI TIPaB TPEOOBAHUS BBI3BIBAIOT BOMPOCHI, KAaK U MEPHI, PETyCMOTPEHHBIE Ha
CJIy4aii, Korja BCTPEUYHOIr0 Npe0CTaBIECHUSI HE HACTYIIHIIO.

HGCMOTpH Ha 0003HAYCHHBIC BbI3OBbI, TEXHOJIOI'UA O6JIaI[aCT H NMPpCUMYyIICCTBAMMU.

ABTOMaTI/IBaHI/ISI HCITIOJIHCHU JOT'OBOPOB IIOBLIIACT BCPOATHOCTDb TOI'O, YTO CACIKHU 6YI[YT
[235]

HWCIOJIHEHBI. JTO YKPCIIACT JOBCPUC KOHTPAICHTOB U CHUIKACT OIICPAIMOHHBIC PUCKH .

3.3. PucKkM 1 BBI3OBBI

a. BbI30BbI VISl PeryJIsiTOpPOB M Pa3padoTYUKOB pacrpeaeeHHbIX 023 JTaHHBIX
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VmmieMeHTaIus AeleHTPaIN30BaHHbIX PACUETOB U CMAPT-KOHTPAKTOB Ha TEKYIIEM dTarle
pa3BUTHS COMPSKEHA C BRI30BAMHU IS TOTpeOUTENei, Ou3Heca u rocyaapcTa. PerynsropHbie
PHCKH I BCEX YYACTHUKOB PBIHKA COMPSDKCHBI ¢ 3aMellleHneM BepxoBeHcTBa mpasa (rule of
law) kak repBocTeneHHOro MPUHITMIIA Ha BepXOBEHCTBO Koja (rule of code): mporpammuoe

236
CpeAcTBO o0ecreunBaeT (OpMaNTbHYIO OMPECICHHOCTh B OTHOIICHUSIX KOHTpareHTOB[—l.

OnaHako aBTOMAaTH3AIlM OTHOIIICHUI MOYKET TIOBJIEYb HEMPEACKa3yeMblIe I YIaCTHUKOB
pBIHKA TTOCeACTBH. Tak, Mpeacka3yeMoCTh U ONPeeIeHHOCTh IPOrpaMMHOTO Koj1a He
paboTaeT TaMm, I1e COOIIOICHHE IIPaB U 3aKOHHBIX HHTEPECOB YIACTHUKOB PHIHKA TPEOyeT
THOKOCTH. TIPH HEOOXOMMOCTH OTCTYIUICHHUH OT JOTOBOPA, JIJIS 3aIUTHI IIpaB MOTPEeOUTENICH
coxpaHeHus OamaHca nHTepecoB cTopoH. ObecrneueHre cTabMILHOCTH 000pOTa Mpe aaraet
HHYIO MOJAIBLHOCTh PETYJIMPOBAHHUSI, UTO O3HAYACT HOBBIC PUCKH IS 3aKOHOAATEII,
PETyISTOPOB U IOTpEeOUTENEH.

ABTOMATH3AaLUA UCIOJHEHUA 00513aTebCTB. [ [0THOIIEHHAs peanu3anus MOTeHIMAIA
CMapT-KOHTPAKTOB HEBO3MOKHA 0€3 OTBETa Ha PsiJl BOIPOCOB, COMPSIKEHHBIX C
ABTOMATU3AIMEUN UCIIOJHEHUA. TE€OpETUUECKH OHA MOAPA3yMEBAECT HAJICKAIEE UCTIOJIHECHUE
JI0OTOBOPA MPH HACTYIJICHUU MPETyCMOTPEHHBIX B JIOTOBOPE YCIOBHM M OOCTOSTEILCTB.
CoOOTBETCTBEHHO, UCTIOJIHEHHE 0053aTEILCTBA U3 KaBTOMATU3UPOBAHHOTO» JIOTOBOPA B
obOecrieueHNH HY>KJIaTbCs He OyaeT. Eciu npu OTCYyTCTBUM ONPEACIICHHBIX CTOPOHAMH YCIIOBUI
1 00CTOSITENILCTB JJOTOBOP UCHOJIHATHCS HE OYJIET, IONMOJIHUTEIbHBIE MEPHI 00ECTICUEHUS HE
HYyXHbL. Hanmpumep, TOBapbl OTTPYkKar0TCsI aBTOMAaTUYECKH MTPU NOCTYIUVIEHUM TIATEXKA HA CUET
nocTaBiuka. MiHTepecsl cTOpoH 00ecreunBaroTcsi B TOU Mepe, B KOTOPOI CyOBEKTHUBHBIN
MPOU3BOJI KOHTPAreHTa CBEJCH K BO3MOKHOMY MUHUMYMY. OJTHAKO BO3HUKAET BOIPOC: KaK
PACICHUTh aBTOMATU3AIIAI0 UCTIOJTHEHHS B TOM CUTYAIMH, KOTIa HApYIICHUE JJOrOBOPa
OTpaBAaHHO, CIYKHJIO 3aIIUTE MPAB M 3aKOHHBIX HHTEPECOB CTOPOH?

Hanpumep, 0o/HOCTOPOHHUI 0TKAa3 OT MPEOCTABICHUS 110 JOTOBOPY MOXKET OBITh HAMPABJICH
Ha Mpe0TBpAIICHUE U YIIPEKICHUE HAPYIICHUS JOTOBOpa APYroi cTopoHoi. Bo3mokHa u
oOpaTtHas cutyanus. Kak ObITh B cllydae ¢ aBTOMOOUJIEM, TTOAYMHEHHBIM JIEUCTBUIO
3aMMCaHHOTO B HE KOPPEKTUPYEMbIH HUKEM MPOTPAMMHBINA KOJI CMapT-KOHTPAKTAa,
MO3BOJISIOIIETO OaHKY BBUY MPOCPOUKH O KPEAUTY aBTOMATHYECKU yIAJICHHO 3aryIIUTh
JIBHUTATENh aBTOMOOMIIA? Eciim aBTOMOOMIIBL 3aryIOXHET Ha 3UMHEH Tpacce ¢ OepeMeHHOI
SKSHILIUHOM 110 opore B pomgom? 2]

WNubiMu cioBaMH, B psijie CIy4yaeB OTCTYIUIEHUS OT IOTOBOPAa MOT'YT OBITh PABOMEPHHI U,
0oJsiee TOro, MPEANPUHSITHI B COOTBETCTBUH C TPEOOBAHUSIMU PA3YMHOCTH U JOOPOCOBECTHOCTHU
KOHTPAreHToB. B 3TOM ciyyae aBTOMaTH3alusl OTHOLICHUH JIOTOBAPUBAIOIINXCS CTOPOH HE
TOJBKO HE CITOCOOCTBYET 3alUTE UX UHTEPECOB, HO MOTEHIIUAIBHO NMPENATCTBYET 3TOMY.

['unoTeTHYeCcKy pereHrneM MpooIeMbl BRICTYAET HAJCICHHUE CYy/la TOJTHOMOYUSIMU 110 OTMEHE
OJIOKUEHH-TPaH3aKINK U BHECEHUIO M3MEHEHUH B KOJI CMapT-KOHTPAKTOB. B wacTHOCTH,
BHECCHHE N3MEHEHUH B OJIOKYEHH MOXKET OBITh OMPaBIaHO IEIbI0 3aIIUThI HHTEPECOB CTOPOH
10 CIIOpaM M3 JIOTOBOPOB, MPU OOPAIICHUH B3bICKAHUS HA MPEIMET 3aJI0ra WK B KOHKYPCHOM
IIPOU3BOJICTBE.

Bo03MOXXHOCTH TOCY1apCTBEHHON MHTEPBEHIIMU MOKET OBITh TIPETYCMOTPEHA ISl 3alTUTHI TIPAB
MOJIb30BATENS OT 3JI0ynoTpeodieHnid. K mpumMepy, COTpyIHUK aIMUHUCTPATUBHOIO OpraHa,
HOTApUYC UJIU CYJl TEOPETUYECKU MOTYT MMPUOPUTETHBIM ITPOTPAMMHBIM MMPUKA30M
MMPUOCTAHOBUTH UCIIOJIHEHUE CMApPT-KOHTPAKTA U 3alIUTUTh MPaBa MOJIb30BATEIEH OT
3JI0ynOoTpeOieHus: 00JIee CUIIbHOW CTOPOHBI, OTBETCTBEHHOM 32 COCTABJIEHUE CMAPT-KOHTPAKTA
(B TOM YHCJIC IPH HABSI3bIBAHUH HECIIPABEIJIMBBIX JOTOBOPHBIX yclioBuii). Kpome Toro,
3aKOHOJATENIb MOKET 00€CTICYUTh MIPUOPUTET MPABOBBIX MOJIOKEHUN HAJl KOJIOM, Hajaras



55

OrpaHUYEHUs Ha pa3pabOTYMKOB U ONEPaTOPOB pachpeesieHHbIX peecTpoB. K mpumepy,
3aKOHOJATENIb MOKET YCTAaHOBUTD MpaBUiIa CEPTUPHUKAIIMU MPOTPAMMHOTO KOJ1a B
3aBUCUMOCTHU OT UHIYCTPUAJIBHBIX OTPACJIEH €ro MpUMEHEeHUS, OTPAHUYMBASI TEM CAMBIM

o ., [238
pacmpocTpaHeHHEe U 001aCTh MPUMEHEHUS OJIOKICHH-TEXHOIOTHH .

be3onacHoCTL AKTHUBOB M NMEPCOHAIBHBIX JaHHBIX. OTKa3 OT YCIyT KBATU(PUITUPOBAHHBIX
MTOCPETHUKOB, SBJISIIOITUXCS 3a49acTyI0 MPO(eCCHOHATIBHBIMYU YYaCTHUKaAMH PhIHKA OyMar,
CONPSKEH C MOBBIIIEHUEM PUCKOB JIJII BCEX YYACTHUKOB PbhIHKA. B yacTHOCTH, MOPSIOK
OTCJIC)KMBAHUS aBTOMATUYECKUX IJIATEKEW HA TEKYIIUM MOMEHT 3aTPyAHUTEILHO Ha3BaTh
MPO3PAYHBIM.

ABTOMAaTH3aIIMS AHAJTUTUKH JTAHHBIX B CIydae MAIIMHHOTO OOYUYEHUS yTpOKaeT MPUHSATHEM
MOCTIENTHBIX On3Hec-pemeHuii. Hampumep, ycTpoiicTBa notpedureneir MOryT ObITh
HEZ00POCOBECTHO aBTOPU30BAHBI HA MOJYUYEHHE JOCTYIA K CUeTaM, a TpaH3aKI[UH B
pacnpeieICHHOM PEECTPE B CHIIY HEOOXOJUMOCTH KOHCEHCYCa MOJIb30BaTENIed MOTYT
OCYILECTBISATHCS HEOMPABIAHHO nonro?, Ecim danbcudukalys TaHHBIX BO3MOXKHA,
HEJI00POCOBECTHBIE TTOJIH30BATEIH MTOJTy4aT HOBBIE CITIOCOOBI BBIBE/ICHUS aKTHBOB,
MpUHAISKAIINX YIaCTHUKAM pachpeieseHHol 1enoyku. KpoMme Toro, B oTCyTCTBUE
MOJIOKEHUI 00 OTBETCTBEHHOCTH Pa3padOTUYMKOB MPOrPAMMHOTO KOJ1a COKpAIaeTCs
BEPOSTHOCTD UCIIPABIICHUS MPOTPAMMHBIX OITMOOK. HekaduecTBeHHAST KOMITHIISIINS

NporpaMMHOIro Koaa IoBbIIIACT YA3BUMOCTD JIMYHOM I/IH(I)OpMaI_[I/II/I O TPpaH3aKIHAX.

Cnenyer OTMETHUTh, YTO MPHU MPOUYUX PABHBIX YCIOBUSAX KOMIIAHUAM, TPUMEHSIOIINUM
OJIOKYEliH, ClIeAyeT OOpaTUTh MOBBIIIIEHHOE BHUMAHUE Ha PUCK KpPaXkKu akTUBOB. C
TEXHOJIOTHYECKON TOYKHU 3peHUs Heo0xoauma pa3paboTKa CUCTEMbl BOCCTAaHOBIICHUS YaCTHBIX
¥ TTyOJIMYHBIX KITIOUEH B cllydae X yTpaThl WK Kpaxu. [[puMeuarensHo, 4To 0003HAaUCHHBIC
BBIIIIE YTPO3bl HOTEHIHUAIBHO YCTPAHUMBI 32 CUET CAMUX KE PACIIPEACICHHBIX PEECTPOB,
MO3BOJISIIOIIUX 00paIaThCs K KOHCEHCYCY MEHEIP)KMEHTa B KaueCTBE HEOOXOJUMOTO YCIOBUS

. [240
COBEPIICHUS 6H3Hec-TpaHsaKuHH[—1.

BaxxHo 100aBHTh, YTO KPYIIHbIE TOPrOBbIE KOMIIAHHH OCYILECTBIISIOT COOp U (MJIK) XpaHEHHE
OompmIoro oobremMa nHGpopMaIu. IToro TpedyeT OCHOBHAs OM3HEC-MOAeIb. KoMmaHuM TOTOBEI
XpaHUTh UH(POPMALIMIO 32 CBOM CUET, IOTOMY YTO IIOTEPHU B CIIydyae MOIICHHHYECTBA U KPAXKU y
noTpeduTenell MOryT ObITh 3HAUMTENILHO BhIIIE. IIpu oTcyTcTBHHM IIPpO(heCCHOHAIBHOTO
y4aCTHUKA PBIHKA, BRICTYIIAIOIICTO B POJIM OTBETCTBEHHOI'O JCNO3UTApUsI HH(POPMAIIUU NN
TOBapOB, PUCK BO3pacTacT. PactpeaeiieHus oneparOHHBIX PUCKOB, BOSHUKAIOIINX B CBSI3H C
o0opoToM HHpOpMaIUH, He TpoucXoauT. C OTHOM CTOPOHBI, ITOCJICAHES KOMIICHCUPYETCS
TEXHOJIOTHYCCKUMU CBOMCTBaMU OJiokueiiHa. C Apyrol CTOPOHBI, ITPABOBBIX MEXaHU3MOB
3aIMTHI IIPaB U aKTUBOB HE BO3HUKACT.

CnenyeT 3aMeTUTh, UTO MPUMEHEHHE B OTHOIIICHUHU OJIOKYEHHA 3aKOHO/IaTEILCTBA O
IIPOTUBOJICUCTBUH OTMBIBAHUIO JEHEKHBIX CPEACTB MOYKET BCTYIIaTh B IIPOTUBOPEUNE C
TpeOOBaHUAMH KOH(PUASHINAITLHOCTH U 0€30IaCHOCTH, YTO YBEIUYUT U3ACPKKH OM3HECA.
[TorcK MOIMTHUKO-TIPAaBOBOIO OalaHca MEKIy OOIIECTBEHHOM O€30ITaCHOCTRIO
KOH(pHIEHINAILHOCTBIO (HaIpHUMep, IPH OCYIISCTBACHUU YaCTHBIMU JIMIIAMH «IIpaBa Ha
3a6BeHI/Ie»[24—11) CTAHOBHUTCS MEpBOOUEpeIHON 3anadueii. [IpuHATHE peryasaTOpHBIX PEIeHUH Ha
€ro0 OCHOBAHMHM >XKM3HECHHO HEOOXOIUMO JIJIs 3aIIUTHI IIPaB MOTPEOUTEIICH U COXpAHEHUS Y
Ou3Heca CTUMYJIOB K MOJIEpHU3AIINH LIeTIeH nocraBok =4,

Y4erT M 0TYETHOCTH. BO-BTOPBIX, UCIIOJIB30BAHUE TEXHOJIOTUM JIJIST OCYIIECTBIICHUS TOPTrOBBIX
omepaiuii TpedyeT OIeHKH TEXHOJIOTHH C ITO3UIINIA OTYETHOCTH IO POCCHMCKHUM IIPaBHIIAM
OyXraJaTepCKOro y4yera ¥ MeKIyHApOIHbIM cTaHgapTaMm ¢uHaHcoBoi otueTHocTH (MCDO).
Borpoc o Hamoroo610:KeHur TOPTOBBIX Ollepalvii B OJIOKUCHHE HYKIACTCS B JIETAILHOM
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uccienoBanud. Cpeau mpovero pe3yabTaThl MOI00HOTO POAa UCCIEIOBAHUS OMPEIACISIOT
MEePCHEKTUBHOCTh U MPUBJIEKATEILHOCTh OJIOKUCHH-PEIIEHU 111 TOPTOBOTO 6usneca?®,
YHuBepcalbHbIC CITOCOOBI OIICHKHM aKTUBOB B BUPTYaIbHOM (K IPUMEPY, KPUIITOBATIOTHOM)
SKBUBAJICHTE HA TEKYIIMH MOMEHT Ha PHIHKE OTCYTCTBYIOT. [[03TOMY OIlEHKA HAJIOrOBBIX
PHUCKOB TPH COBEPIIIEHUH TOPTOBBIX OMEPaINii B OJIOKUYCHHE SBIISCTCS aKTyaJIbHBIM U
JTIMCKYCCUOHHBIM BOITPOCOM.

PeryiupoBanue n1eHe:xxkHON Macchl. IMieMeHTanus BUPTyalbHbBIX BAIFOT B TOPTOBOM
000pOTe Ha MpaBaxX CaMOCTOATEIBLHOIO CPEJICTBA IJIATEKa U 0COOOTO BUJIA ICHEKHOTO
arperarta COnpsi»K€Ha C PEryJISITOPHBIMH U MOJMTUKO-TIPABOBBIMU PUCKAMU. TaK, <IMUCCHUSI»
BUPTYJIbHBIX BATIOT IPUBEJIET K PA3MBIBAHUIO U TUIIOTETUYECKOMY OJIOKMPOBAHUIO
MOJTHOMOYHH IIEHTPaJIbHBIX 0AHKOB TI0 PETYJIUPOBAHMIO JeHEKHOW Macchl. boree Toro,
OTCYTCTBHE MPUBSI3KH BUPTYAIbHBIX BAIIOT K MATEPUAILHBIM aKTUBAM MOBBIIIAET JOJIEO
HE0OECTIEYeHHBIX aKTUBOB B 000pOTE.

Co3naHue ruOKOM pacueTHO-KJIMPHHIOBOM CUCTEMBI MOYKET BBICTYIIUTD ajbTePHATUBHBIM
peirenrueM. MM MOKeT cTaTh MEXaHU3M 00s3aTeIbHOM KOHBEPTALIMH BUPTYaIbHBIX BAIIOT B
HAI[MOHAJILHYIO BAIIIOTY 110 (PMKCHPYEMOMY, YTBEPIKIaEMOMY PETYISATOPOM KypCy. Y CICIIHOE
(YHKIITMOHUPOBAHHE MTOTIOOHOIN CHCTEMBI, OJIHAKO, TIOTPEOyeT CO3TaHMs CIICIUATbHBIX OUPIK H,
KaK CIJICJICTBHE, 0COOO0I0 IIPABOBOI0 pekuMa (Harpumep, JJIsS UCII0JIb30BaHUS BUPTYaIbHbBIX
BAJIFOT B KAYECTBE 00CCIICUUTEIHLHOTO aKTHBA MPH 3aJI0Te WK [Tl 00ECTICUSHUS] SIMUCCUH
BUPTYaJIbHBIX BAJIIOT).

NnenTudukanisi y4acTHUKOB pacrnpeaeeHHOI TIaTe;KHOH cucTeMbl (pacnpeieieHHbIX
nemneif mocraBok). MiudopMalus B OTKPBHITBIX peecTpax sABISIETCS MYOJIMYHON. ITO 3HAYUT, YTO
mr00as Hezamr@poBanHas nHpopMaIus, 3arpyKeHHas B OJIOKUEIH, JOCTYITHA IS BCEX, KTO
HMMEET MIPABO COXPAaHATh, UCIIOIb30BaTh WU MPOBEPSITH PEECTP.

B T0 ke BpeMst nHpoOpMaIKs, 3arpy>keHHast B 0JI0KUEHH aHOHUMHO, MOYKET OBITh O€CITOJIC3HOM
IIPH OTCYTCTBUHU BO3MOKHOCTH MACHTH(DHUIIMPOBATH aJpec IaTeiblirka (KaK, Halpumep, B
npoTokoJie Bitcoin). BonbIMHCTBO cCMapT-KOHTPAKTOB MCIIOJHAIOTCS aBTOMaTHUecKu. [1pu
BBITNIOJIHCHUH OTIPE/ICIICHHBIX B JIOTOBOPE YCIOBHI MMYINECTBO (BaltoTa, IpaBa U Mpod. )
aBTOMATHYECKHU TIEPEXOAUT MO KOHTPOJIb IPYroi CTOPOHBI. Takasi TpaH3aKIUs HUYEro He
HapyIIaeT, ¥ €€ MPAKTUICCKH HEBO3MOKHO OTMEHHUTh. OJIHAKO aHOHUMHOCTD YU4aCTHHUKOB
pBIHKA ITOTCHIIMAIBHO OCIIOKHSET CUTyaIuio. Tak, K mpuMepy, 310ymnoTpedcHue
AHOHUMHOCTBIO BBIPAXKACTCS B IPHOOPETEHHIH [OJIb30BATEISIMHU 3alPEICHHBIX TOBAPOB L,

OTtnaaka COBpEMEHHOIO PETyJIMPOBAHUS MOXKET ITIOBBICUTh YPOBEHb TPEOOBAHUH,
IPEABSIBISIEMBIX K UACHTU(UKAIIMKM YIaCTHHKOB PaCIpeAC/IeHHBIX 0a3 JaHHbIX (Hampumep,
IIPHU IIOMOIIM TPEOOBAHHUH K IIPEeIBAPUTEIBHON aBTOpU3anun). [Ipu 3TOM BaKHO 3aMETHUTh, YTO
JelieHTpaIn3allisl — OCHOBHOE CBOMCTBO OJIOKUYEHA U NPUHYKJECHUE K aBTOpU3AIUU

o 245
IMOJIb30BATCJICU TCOPCTUUICCKHU UCT C HUM Bpa3pe3[—1.

He cnenyet Takxe 3a0bIBaTh, YTO aHOHUMHOCTB TPAH3AKIIUN SBJISIETCS OTJIMYUTEILHBIM
CBOMCTBOM MpOTOKOjIa BitCoin, HO uaeHTH(UKALINS TOJIb30BaTeNIeH OJIOKYCIHA 110 Mepe
Pa3BUTHS TPOTPAMMHBIX CPEACTB MOXKET SIBIATHCS OTBETOM HA COBPEMEHHBIE BBI30BBI
(Hampumep, ¢ MOMOIIBI0 MPOTPaMMHOr0 HHTEpderica, aCCOIUUPYIONIETO JTUYHOCTh
[0JIB30BATEIIS C €ro MyOIMYHBIM KIIFOUOM HIIH agpecom) 22,

CoBMecTHMOCTH BepcHii MPOrpaMMHOIo koaa.Pa3zpadoTka Oyymmx
OJIOKYEHH-TIPUITOKEHHUH 1)1 MOTPEOUTENeH TpeOyeT COBMECTUMOCTH PA3IMUHBIX CUCTEM,
KOTOpBIE pa3pabdaThiBAINCh HECOTIIACOBAHHO. [loTpeduTenu He MOTYT y4acTBOBAaTh B OOMEHE
aKTUBaMHM WM WH(POpMaIIKE Ha COOTBETCTBYIONIUX TUIATPOpMax, TOCKOIbKY MHOTHE
KOMITOHEHTBI OJI0KYelHa He 00J1a/Ial0T COBMECTUMOCTBIO.
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Pacnpoctpanenue pacrpeeieHHbIX 0a3 TaHHBIX TOTPeOyeT COBMECTUMOCTH BepcHil 6a3
naHHBIX. Hanpumep, pedb MOXKET HJITH O BO3MOYKHOCTH TPETHET0 JIUIA MOTBEPAUTHh HATHIHE
MpaBa WK aKTUBA MPHU OTCHUIKE K PEECTPY, MOJIb30BaTEIEM KOTOPOTO OH He siBisieTcs. Kpome
TOT0, HEOUCBHTHA TIPABOMEPHOCTH B3aMMHOW OTCBHIJIKH K JIOCTOBEPHBIM JaHHBIM,
3apEruCTPUPOBAHHBIM B Pa3IMYHBIX peecTpax, T. €. IeHWCTBUTEILHOCTh BEPHU(PUKAIINH JaHHBIX
B OTHOIIEHUAX C KEM-TO, KTO peecTpoM He monb3yercs(interoperability challenge). B To xe
BpeMs IICHTpaInU3aIlvs yIpaBIeHUs peecTpaMy OTPaHUYUT MOTEHIIMA OJI0KYEHA B YaCTH €TI0
cymecTBeHHbIX cBoiicTB 2. CTanmapTH3anus pacpeIeieHHbIX PeecTpoB (HapuMep,
pa3paboTka oOIIKX (PaMOUYHBIX) YCIOBHM JJIS 3aKJIFOYAEMBIX B OJIOKUYCHHE CHCIIOK) MOKET
CTaTh KOMIPOMHUCCHBIM H 3(P(HEKTUBHBIM PEIICHUEM.

0. 3amura npaB norpedouTeIeH

Nudopmarus B pacpeelIeHHOM PEECTPE pa3MEeIIaeTCsi B OTKPHITOM MyOIMYHOM JOCTYIIE, a
MPUHATHE 3HAYUMBIX JIJI1 000pOTa PEIICHUN MOKET ObITh 3a0JIOKHPOBAHO B OTCYTCTBHUE
KOHCEHCYyca MoTpeOuTeNel WK MapTHEPOB 10 OuzHecy. Bo3moxkHoCTH moTpeduTteneit no
yIpaBJIECHUIO CBOMMHU aKTHBaMU pacTyT. Pacripesenenne nHbOpMaluy MEX 1y MOJIb30BaTEIIMU
pacnpe/ielIeHHbIX PEECTPOB JIeNaeT MPOIECC YOBIETBOPEHUS MOTPEOUTENbCKUX HY X1 ObICTpee
1 TIPOIIIE.

B T0 k€ BpeMs OTCYTCTBUE TEXHUUECKU OCYIIECTBUMON BO3MOXHOCTH MO MPU3HAHUIO CIIEJIOK
HEJICUCTBUTEIIbHBIMU BBIBOJUT Ha MEPBbIN IJIaH BOIPOC O 3alIUTE MPAaB KOHTPAreHToB. B
MEPBYIO ouepeib peub uAeT 0 COOTHOIIEHUSX.

BBI30BBI, CBSI3aHHBIEC C Pa3BUTHUEM MPABOBOTO PEKUMA 3aIUTHI MPAB MOTPEeOUTENICH B

. [248]
COOTHOIIICHUSAX, OCHOBAHHBIX Ha OJIOKYEITHE, OTHOCATCS K YUCITY KIIOYEBBIX . [lonmuTuka
3aIUTHI TTPaB MOTPEOUTENEH B OOJIBIITMHCTBE CTPAH MHPA OCHOBAaHA Ha JIBYX MOCBUIKAX.

Bo-niepBrix, morpedutenu He MOTYT 3G (PEKTUBHO (PYHKIIMOHUPOBATH B COBPEMEHHOM
PKOHOMHUKE 0€3 MPe0CTaBICHUS CPEACTB U MHPOPMAIIMK TPETbUM CTOpOoHaM. B yacTHOCTH,
0100HOE CIIPaBEIUBO JIJIsl POZHUYHOM TOPTOBIH, MOIpa3yMeBarollel TuBepcuUKaIIIIO
YCJIYT ¥ TOBapOB.

Bo-BTOpBIX, TOTpeOUTEIN HE CLIOCOOHBI OIEHUTH JOOPOCOBECTHOCTHh KOHTPAreHTOB ?(_]
MIPUMEPY, B CHIYy aCUHMMETPHH HH(POPMAITUHA U HEOJIArOMpUSITHOTO 0TOOpa peCypCoB 248 ).
[IpoBanbl peIHKA, COMPSKEHHBIE C MIOTPEONTEILCKUM PUCKOM, CIIOCOOCTBYIOT ITOSBICHUIO B
COBPEMEHHBIX 3aKOHOIATEILCTBAX MOJIOKEHHUM O 3aIUTE MPaB IMOTPEOUTEICH — TIIaBHBIM
00pa3oM 7151 yIOBJIETBOPEHHUSI 3aIIPOCOB IMOTPEOHTENIEH Ipu 000pOTE aKTUBOB M 00ECTICUSHUS
nocTyna K mH(OpMaIuu 0 IPEAI0KeHIH TOBApOB Ha PHIHKE.

Cnenyet Mo4epKHYTH, YTO MPH 3aKITFOYSHUH CACIOK B OJIOKUCHHE B OTCYTCTBHE
KOMHeHcaTICZE@OIl{HX IIPaBOBBIX MEXaHU3MOB MH(POPMAITMOHHASI aCHMMETPHS MOKET TOJIBKO
ycuIuThes . [1o aTol npuymHe HE0OXOAUMO MPETYCMOTPETh MEXaHU3MBbI 3aIUThI U
KOHTPOJIA IpaB MOTpeOuTECH Kak ex ante, Tak u ex post.

B niepByro ouepenb ciaeayer npeayCMOTPETh MEPhI MTPOTUBOJACHUCTBUS HABS3bIBAHUIO
HECIPaBEJIMBBIX U 0OPEMEHHUTENIbHBIX ISl HOTpeOuTENeH yCIoBUi TOProBiIn. D(HPEeKTUBHBIC
MEpBI Ha 3TOT CYET MPELYCMOTPEHBI POCCUUCKHUM ITpaBonopsakoM. Hamprumep, BO3MOKHOCTh
W3MEHEHUS WK PACTOP>KEHUSI IOTOBOpA B KAYECTBE MEPHI 3aIIUTHI PaB MOTpeOUTENCH
MPEAYCMOTPEHA B MOJIOKEHHUSAX TPAKIAHCKOTO 3aKOHOAATEIbCTBA, 3aKOHOAATEIIBCTBA O
TOPTOBJIE U 3AIIUTE MPaB MOTPEOUTETEH.

O1HaKO HEOOPATUMOCTh TPAH3AKIIUMK B OJIOKYEHHE HAKJIa/IbIBA€T OrpaHUYCHHUS Ha
MHCTPYMEHTHI 3aILMUTHI IIPaB: TaK, TOBOPUTH O PACTOPKEHUM MM U3MEHEHUH HEOOpaTUMBIX
TpaH3aKIUH MpooaeMaTHIHO. BOIIpoc 0 BO3MOXKHOCTH BHECCHUS TAKUX N3MEHEHHI
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aJIMUHUCTpAIUEi 0JIOKUYEiHA Ha OCHOBAaHUHM PEIICHUH Cy/la OTHOCUTCA K YUCITy HanboJiee
00CYXKJTaeMbIX CpE/IM MOJIb30BATENICH, FOPUCTOB U pa3padOTYMKOB MPOrpaMMHOro kojaa. He
CJIeMyeT OCTaBJSATh 0€3 BHUMAaHUS U MEPhI 3alIUTHI TIPaB MOTpeOuTeNei eX Post: k mpumepy, K
HUM MO>KHO OTHECTH MEXaHU3M HaJOXEeHUs mTpadoB 3a HAPYIIEHUE 3aKOHOAATEIHCTBA O
3aIUTe TpaB NOTpeOUTENeH Mpu Mpojaxe Topapa uepe3 OJok4yeliH. BHe 3aBucUMOCTH OT
Pa3HOBUHOCTH 3aITUTHBIX MEp UX UMILJIEMEHTAILUS BO3bIMEET A(D(PEKT TOIBKO MPHU
MMOHUMAaHUM PUCKOB, CONPSIKEHHBIX C MPUMEHEHUEM COBPEMEHHBIX NHHOBAIIMOHHBIX PEIICHUM.

Tak, B CIIIA uccnenoBaTenbckasi OpraHu3aiys, 3aHUMAOIIAasCsl BOIIPOCAMHU 3aIUThHI ITPaB
notpedutenei (Consumers' Research), moAaroToBmiia OT4ET O pUCKAX TEXHOJIOTHUU OJIOKYCHH
1u1st moTpeduTeneil. Bonpockl 0€30MacHOCTH aKTUBOB, 3AIUTHI IEPCOHAIBHBIX TAHHBIX,
yn00CTBa M TOCTYITHOCTH TEXHOJOTUH JIJIS TOJIh30BaTeNIel OTHECEHBI K YUCTY
MEPBOCTETICHHBIX 0 BAXXHOCTH. Cpein MpoYero pacKpbITHe HH(MOPMAIIUK B IENISIX 3AIUTHI
mpaB MOTpeOuTENeH MOTpedyeT afanTauy IOPUINIECCKUX U YKOHOMUYECKUX HHCTUTYTOB K
WCIIOJIb30BaHUIO OJI0KYEHH-TeXHOJOTHI. HesicHoCTh nHpopManmu o 6;10K4eHH-TEXHOIOTHIX
MOKET CIIPOBOIIMPOBATH BBEJICHHUE MOTPEOUTENCH B 3a0TyKI€HUE U, KaK CJICJICTBUE, IPUHSATHE
T€X JIOTOBOPHBIX YCIOBUM, KOTOPHIE B IPOTUBHOM CiTy4ae He ObUIH ObI MPUHSTHI.

B miepByio odepenp oOpaTMCs K BOIPOCAM 3aIlUThI IIPaB MOTPEOUTENCH B caydae
HEHAIIEKAIIEr0 UCIIOIHEHMS [0 TOPTOBOM TpaH3akiuu. Tak, cieyer BHUMATEILHO
IPOYyMATh IIPABOBOI MEXAHU3M UCIICIIEHUS CACIKY UL TEX CIy4aeB, KOTAa B TPaAUIIMOHHON
CHCTEME KOOPAUHAT IOKYIIAaTeIh MOT ObI IIOTPEOOBATh BO3BPATA YIIAYEHHOT'O IIOJIHOCTHIO UM
B yacTy (Hampumep, IpH COPa3MEPHOM YMEHBIIEHUH OKYITHOM IIEHEI B CIIydae
IpEeI0CTaBIEHUs TOBAapa HEHA IJIeKaIIIEero KauecTBa). TaKxc[e:_T{)e6yeT aHaIM3a pearn3aus
npasa noTpeGuTeNs Ha Bo3spat Tosapa (cooling-offperiod)i&.

B HacTosiiee Bpems yxke pa3padbaThIBarOTCs] MHUITUATHBBI JIsI 3alIUTHI TIPaB TOTpeOUTENeH,
OCHOBaHHbIE Ha OJIOKYEHH-TeXHOIoruu. K npumepy, co3natoTcsi IpuiIoKeHUs, CHUKAIOIIHNE
PHUCK BBEJICHUS IOTpeOUTENCH B 3a0TyKIEHIUE OTHOCUTEIILHO Pa3IMYHbBIX KAa4eCTB
TOBapoB.Provenance — 3To KoMMaHus, UCTIOJIb3YIoMast OJOKYEHH JjIsl 00ecTIieueHHs
IEJTIOCTHOCTH IEMOYKH TTOCTaBKH. [loTpeduTensiM rapaHTUPyeTCsl JOCTOBEPHOCTh YTBEP K ACHU I
O MIPOUCXOKICHUU TOBapOB[&] (3TUYHOCTH U COOTBETCTBHUE MPOM3BOICTBA IPOMBIIILICHHBIM
CTaHJapTaM, MECTO MPOU3BOJCTBA U T. )1.)@1.

[IpumMepoM TOro, KaK MUHUMU3AIM PUCKOB ITOJIb30BATEIEH BO3MOKHA C TEXHOJIOTUYECKOU
TOYKH 3PEHHUS, ABJSETCS YCTPOMCTBO, pazpadborannoe coBmecTHo |IBM u Samsung.Ilpumenenne
OnmokuelH-pernieHuit mpu noanaepxkke IHTepHeTa Berieit 3apeKoMeH10BalI0 ce0s1 B Ka4eCTBE

() PEKTUBHOTO U SKOHOMUYHOTO PEIICHHS JJIs1 OOCTY>KUBAHUS CTUPATILHON MaITMHBI Samsung,
HCTIOJIb3YIOIIEN «YMHBIN» KOHTPAKT JJ1s1 BO3OOHOBJICHHS 3aI1aCOB MOIOIIUX CPEJICTB,
JAArHOCTUKH 3aI4acTed, 3arpoca TEKyIero rapaHTUMHOTO CTaTyca 1 3aKa3a rapaHTUHHOTO
oOcimy)kuBaHus. ABTOHOMHOE YCTPOMCTBO MOKET BBITIOJIHATE 3TH (PyHKIIUM O€3
LIEHTPAJIU30BAHHOIO Y4aCTHsl, YIIPOIIAs CTPYKT E) OTHOUIICHUH IMOJIb30BATEIEH HA PBIHKE U
YCKOPSIS YAOBJICTBOPEHHUE HYXK/ TOTpeOUTeNei 241

IIpoueccyaibubie Mepbl. Prcku 11 motpeduTteneit, 00yCIOBICHHBIE HEBO3MOKHOCTHIO
MIPU3HAHMS CIEJIOK B OJIOKUEIHE HEJICUCTBUTEIIBHBIMU, YCYTYOJISIET HEONPEICIEHHOCTh
CYILIECTBYIOIIUX MEXaHU3MOB 3aluThl. Hanpumep, mopsagok oopaiiieHus B3bICKaHUS Ha
pa3MelIeHHbIC B OJIOKYEHHE €IMHUIIBI BUPTYaJIbHOW BATIOTHI HYXK/JAE€TCS B U3YUYCHUU U
npopabotke. Ha npaktuke nojoOHbIN BONPOC BO3ZHUKAET BCeE yaile. B cBoro ouepep,
paspelieHne ero mocpeICTBOM 0€3aKIEITHOTO CITUCAHUS €IMHUI] BUPTYaTbHOW BATIOTHI
HapyIIaeT IPUHIUIIEI PYHKITMOHUPOBAHUSI pACTIPEICTICHHBIX PEeCTPOB U, COOTBETCTBEHHO,
npaBa noJib3oBatesiel. Takum 00pa3oM, Ha TEKYILEM dTare Pa3BUTHS TEXHOJIOTUN 00pa3yeTcs
3aMKHYTBIN KPYT.
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[Ipm 5TOM, KaK M3BECTHO, IIJIATEKH, COBEPIIacMbIe Yepe3 OJI0KUYCHH, HOCIT HEBO3BPATHBIM
xapakTep. CMapT-KOHTPAKThI HCTIOJIHSIOTCS aBTOMATHYECKH 1 0€3 BO3MOKHOCTH 00paTUTh
HCIIOJIHEHHUE BCIIATh. B HacTosIIee BpeMs Ha phIHKE HE TPEACTaBICHO HU MyOJINYHBIX, HU
JaCTHBIX OPTaHM3aIMi, Oarogapss KOTOPBIM MEXaHNU3M BO3MEIIECHHS IT(PPOBOM BAFOTHI U
IPYTUX BUPTYaJIbHBIX aKTUBOB CTAJI ObI BOBMOXKHBIM. MKy TEM HEUTO ITOJ00HOE YiKe
CyIIecTByeT B (hopMaTe CTPaxOBaHHUS BKJIAJIOB.

B otnmume ot TpaaummoHHBIX 0aHKOBCKHX U (PMHAHCOBBIX YCIYT, MPHUPOA ITH(PPOBHIX
MIEPEBOJIOB BUPTYAJIbHON BATIOTHI HOCPEACTBOM PACIPEICICHHBIX TPAH3AKIIMI HE TTO3BOJISIET
oOpaIaTh B3bICKaHUE HA HEMOCPEJICTBEHHO MEPEBEACHHbBIE CPEACTBA. Tak MPOMCXOIUT B TOM
YHCJI€ 0 TOW MPUYMHE, YTO B MPOIIECCE TPAH3AKIIMU NEPEAACTCS aKTUB, a HE 3aIIMCh WU
COOOIIIEHHE O TOM, YTO TPAH3aKI[KSI UMeNIa MeCTO (Kak IMpU TPaH3aKIHIX B

cucteme SWIFT).Cutyanus ynpomaercst Ipy BBEACHHH B 000POT TaK Ha3bIBAEMBIX TOKEHOB,
MIOJITBEPKIAIOIIUX MPABO MOJIH30BATENSA B OTHOIIIEHUH PeaIbHBIX aKTUBOB. TeM HE MEeHee B
OTCYTCTBHE IIPU3HAHUS 3a BUPTYaJIbHOM BaIIOTOM cTaTyca 00bhEKTa IpakIaHCKHUX IIpaB
BO3MOXKHOCTH I10 0OpAaIIeHUIO HAa HUX B3bICKAHUS HECIIPABEIJINBO MaJIbl.

PackpbiTie nagopmanmu. B 1aHHOM cilydyae ys3BUMOCTbD MOJIb30BaTelieid 00yCIOBIEHA
CBOMCTBaMU OJIOKYEITHA, OTHOCUTEIIBHO KOTOPBIX HET SICHOCTH. [1oinp30BaTenu JOKHBI
pacKpbIBaTh HH(MOPMAITHIO C YIETOM HEOOPATUMOCTH TPaH3aKIIUM, PUCKa MOIIICHHUYECTBA U
Kuoeparax >l Kommencanms UH()OPMAIIMOHHBIX MPOOETOB B YaCTH CBOMCTB pacipeaeIeHHBIX
0a3 maHHBIX TPeOyeT SKCIEPTU3HI U MOMYJISIPU3AIINA MHHOBAITMOHHBIX PEIICHUN Cpeau
Y4aCTHUKOB pbIiHKa. Hanmpumep, 1Mo aHaJoruu ¢ UHCTUTYTOM PacKpbhITUS HHPOpMAITIHU B
CJIO’KHBIX (PUHAHCOBBIX CEJIKAX PACKPBITHE UH(DOPMALIMHU B PAMKaX CIIOXHBIX
OJIOKUEHH-TPaH3aKIHI TPeOyeT OLIEHKU MPEOCTaBISIEMbIX TAHHBIX C TOUYKHU 3PEHUSI ICHOCTH U
JIOCTYITHOCTH UX JIJIsl TTOJIb30BaTENIEN — C YUETOM YPOBHS MpodecCuoHaIM3Ma U TOHUMaHUS
MIPUHIIAIIOB Pa0OTHI OJIOKYEHH-TEXHOIOTHUI 26]

B cuity m”3MEHYMBOCTH TEXHOJIOTHM M OOCTOSTEIHCTB MOTPEOUTEIHN HA CETOHSAITHUM JIEHb
MOTYT HE PACIIO3HATh IOPUANYECKUN CTATYC JIMIA, C KOTOPBIM OHU B3aMMOJCUCTBYIOT.
[TocnencTBus NEHEHTPAIN3AMNA KOHTPATEHTOB B 3TOM CIIy4ae HE MOIAI0TCS MTPOTHO3AM,
OJTHAKO JIOJDKHBI OBITh paccunTaHbl. HermmoHnMaHue npupo bl TpaH3akIui (K mpumepy, npu
MOTPEOUTEITHCKOM Kp@I[HTOBaHHH[ZS—?l) MOXET MOTEHIIMAILHO HABPEAUTD MOTPEOUTEIISAM,
MPEANOJIATAIOIINM HATNYNE TAPAHTUN 3aIUTHI IPAB TaM, IJI€ TAKAE TAPAHTUH HE
Hpez[yCMOTpeHHm. Co3znmanue mpo3pavyHoro Mojab30BaTeIbCKOr0 HHTEepdeiica s
OTCJIEKUBAHUSA UCIIOJTHEHUS CMAPT-KOHTPAKTOB NOMOXET PEIINTh CUTYAIlUIO U COTIIACOBATH
CYIIIECTBYIOIIME OJIOKYEHH-OIEepaIU C 3aKOHOAATEIbCTBOM.

3.4. BbIBOABI U NMEPCNEKTUBDI

C y4eToM MepcreKkTUB U BI30BOB, COMMYTCTBYIOIINX UMIIJIEMEHTAIIUH OJIOKYEHH-TEXHOJIOTUI B
TOPTrOBOM JIEATEILHOCTH, MOKHO C(POPMYITUPOBATH CIEAYIOIINE BHIBOIBI.

Bo-nepBbIX, HECMOTPS Ha COKpAIICHUE Psia U3IEPKEK, CONMPSIKEHHBIX ¢ 00pabOTKOM
“H(pOpMaIMH O 1IETT0YKaX MOCTABOK, COBOKYITHBIE PACXO/IbI HA UCCEAOBAHUS U Pa3pabOTKU B
00J1aCTH UHHOBAITMOHHBIX TEXHOJIOTUM MOTYT OBITh BEJIMKUA. DKOHOMHUS Ha OTIEPAITMOHHBIX
U3JIepKKaX MO3BOJISIET YCKOPUTH MPUHITHE OM3HEC-PEIIeHUI 711 TPOU3BOACTBA JTH000TO
Mmacmrada. C y4eToM TOTro, YTO BpeMsi B KOMMEPUYECKOM eI TeTbHOCTH ObIBACT YKBUBAJICHTHO
neHbraM, 3O PEeKTUBHOCTh COKPAIICHHS OTIEPAIITMOHHBIX PUCKOB OecCIopHa.

Bo-BTOpBIX, MprMeHeHHE OJIOKYEiTHA 11 00paOOTKH U PEruCTpaIiy OOJIBIIOr0 00beMa
JAHHBIX TO3BOJISIET CTAaHAAPTU3UPOBATH OM3HEC-CTPATETUN. DTO MOBBIIIAET HAJEKHOCTh
PEILICHUN B IOATOCPOYHOM IIEPUO/IE.
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B-TpetbuXx, pacnpeseneHHbIe PeeCcTpPhbl MOT'YT MOBIMATH Ha JICHEKHBIC arperaThl, TOPTOBJIIO U
cynbOy 6ankuHTra. OTHAKO, JIT TOTO YTOOBI TEXHOJOTHS MOJTHOCTHIO PACKPhIJIa CBOU
MOTEHIMAJ, TOTPEOUTENN JOJIKHBI €11 TOBEPSITh, T. €. ObITh YBEPEHHBIMH, UTO UX

259
IepCcoHaIbHAs HH(pOPMAIIMs 3allIUIINCHA, a AKTHBHI B 6e3omacuocTn >,

B-dyeTBepThIX, Kak TOJBKO TEXHOJOTHUS IMOJYIUT IITUPOKOE PaCIpOCTpaHECHHE, 3aKOHOAATEIH,
PEryISITOPHI U CYIbI OyIyT BEIHYKJIECHBI 0OpaTUTh BHUMAaHUE HA 3TH BOTPOCHI U MPEIJIOKUTh
IIPaBOBOM PEXXUM, OTBEUYAIOIIUN COBPEMEHHBIM 3aIpocaM OM3Heca U OTPeOUTEIIeH.
Hampumep, cienyer npuHATh BO BHUMaHHE KPUTEPUH YA00CTBA IOPUCIUKITAH IS
noTpedurenei kak ciadoil CTOpoHBI B 00s13aTenbcTBE. CrienyeT moapoOHee perJiaMeHTUPOBATh
BOIIPOC OTBETCTBEHHOCTH CTOPOH, pa3pabOTUNKOB U JIHII, OJ1arogaps KOTOPHIM
aBTOMATHYECKOE MCITOTHEHNE KYMHBIX» KOHTPAKTOB CTAJIO BO3MOKHBIM.

B-nsiThIX, 0JHO3HAYHOE NTPU3HAHUE HEACHCTBUTEIIBHOCTH KYMHBIX» KOHTPAKTOB HApsIy C
WTHOPUPOBAHHUEM HX IIPABOBOM IPHUPOIBI IIPECTABISAET CO00H KpaHOCTh M HeI(P(HEKTUBHO
st ooopoTta. OTHAKO BEIIMKA BEPOSITHOCTH TOTO, YTO, HECMOTPS Ha IIPEHUMYIIECCTBA
CMapT-KOHTPAKTOB B BHJI€ aBTOMATHU3alIMU U CAMOMCIIOJITHUMOCTH, CYyAbl OyAyT MpU3HABAThH
TOJJO0HBIC TOTOBOPBI HeeHCTBUTENbHBIMILY, HacKOIbKO CyJ1e0HO€ BMEIIATEIHCTBO
11e7IeCO00pa3HO B 3TOM CUTyaIluH — OONIBINON Bompoc. Tak, perymsatop EBpomneiickoro coro3a
3aHSUT B OTHOIICHUHU OJIOKYEHH-TEXHOJIOTUM HAOII0AATEIbHYIO MO3UIMI0, OTKA3aBIIUCh OT
IIPSIMOTO PETYINPOBAHUS OJI0KUYCHHA, UTOOBI HE MPEISITCTBOBATh MHHOBAIITHOHHOMY Pa3BHTHIO
Y IPUMEHECHUIO KYMHBIX» KOHTPAKTOB, [0 MEHBIIIEH MEPE B KAUECTBE MHCTPYMEHTA JJIA
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Wrak, npaBa moTpeOuTesnei mpy UCIIOTHEHUU 00513aTeNIbCTB U3 «YMHBIX» KOHTPAKTOB HE
JIOJKHBI OBITH 3aIUIIIEHBI XYK€, YeM B paMKax TPaJAUIIMOHHOTO JIOTOBOPHOTO UCTIOTHEHUSI,
OcHoBHas 3a/1a4a, KOTOpasi Ha TEKYIIUHA MOMEHT CTOUT IMEPE] TPABOM, 3aKIIFOYAETCS B
MOJJIEPKAaHUM CTaHJApPTa 3aIIUTHI PaB MOTPEOUTENEN B LIENSIX MUHUMHU3AIUN PUCKOB
MOTpeOuTENIeH, NCIIOMB3YIOMMX OJOKYEHH. BhICTynaTh MOTEHIIMAILHON YTPO30i IS
CTaHJapTa 3allUTHI IIPaB MOTPEOUTENICH OJIOKUCHH HE TOHKEH.

4. bjloK4YellH M1 KOHKYPEeHIUSsI

4.1. HepocTaTKM CYIIECTBYIOIEH 3aIUTHI KOHKYPEHIIMH HA
TOBAPHBIX U (PUHAHCOBBIX PHIHKAX

PacnpocTpanenne 0J10KUEH-TEXHOJIOTUI MIPUBOAUT K TOMY, YTO HA CBET MOSIBIISIIOTCSI HOBBIE
ouzHec-Mozenu. B cuiy nereHTpanu3anuy U yCTPaHEHUs TTOCPETHUKOB OJIOKYCHH MEHSET
KaHaJbl MOHETU3AIIMH, CITOCOOBI OCYIIECTBIISITh TIATEKH U TapaHTUPOBATH X COBEPIIICHHE.
BwmecTte ¢ Tem 11eHHOCTh OJ10KYeitHa /UTsi OU3Heca U rocyapcTBa 00yCIOBI€HA CETEBBIMU

s dexramu. Beap ecnu, HarmpuMep, IIIATEK HEe BEpUPHUIIUPYETCS BHYTPH CaMOM CUCTEMBI UJITH
MCMOJIHEHUE 00513aTENBCTB U3 KOHKPETHOTO JJOTOBOPA 3aBUCUT BCEIIENIO OT BOJU CTOPOH U
HUKaK HE «CTpaxyeTcs», Ja U €CJIM caMo COoJiep)KaHue JOTOBOPEHHOCTH MOXKET OBITh JIETKO
MOCTAaBJICHO O/ COMHEHHE, TO MBI UMEEM JIEJI0 ¢ TPATUIIMOHHON OM3HEC-MOJIEBIO U BIIOJIHE
OYEBHUIHBIMH PUCKAMHU. bIIOKYENH KaK SJKOHOMUYECKOE SIBJICHUE [ICHEH CBOEH
NEUEHTPpAIN3alel, COOTBETCTBEHHO TaM IJI€ [IEHHOCTh JCILEHTPAIN3AINU HE TOKAa3aHa,
COMHUTEIbHA U MHCTUTYIIMOHAJIbHAS [ICHHOCTH OJIoKueliHa. MI3MeHeHne cTumyioB Ou3Heca 1
rocyJapcTBa B OTHOIIIEHUHU ceTeBOTro 3(h¢deKTa BIUSET HAa PHIHOK B I1€JI0OM, TaK KaK MOBBIIIACT
B3aMMO3aBUCHUMOCTb €T0 UTPOKOB U 3aCTABJISIET UX YUYUTHIBATH MHTEPECHI APYT IPYyTa.

Ha npaxrtuke npeobnagaroinee KOJIu4ecTBO OM3HEC-MO/IENIe Ha PHIHKE UCMOJIb3YET YaCTHBIN,
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OTHOIIIEHUM UTPOKOB OTAEIHHOTO pbiHKA. COOTBETCTBEHHO, TaM IJie CUCTEMHBIN AP deKT
BO3HHUKAET BHYTPH OJIOKYEHHA, CJI0KHO, HO HEOOXOAMMO IIPOCYUTATh BHEITHUM 3P DEKT s
pPBIHKA U T€X UTPOKOB, KOTOPHIE B OJIOKYEIH HE BXOIAT.

XapakTepHbIM OPUMEPOM MOTYT SIBJISITHCS KOHCOPIIMYMBI, HJIM TOPTrOBbI€ 00beAUHEHUS. TaK,
ONTUMU3AITUS TIJIATEKEH BHYTPHU TPYIIBI UTPOKOB PhIHKA UM COBMECTHOE (DMHAHCHPOBAHUE
WHHOBAIIMOHHBIX MTPOEKTOB C OJJHOU CTOPOHBI BHICTYMAET YIOOHBIM CITOCOOOM KOOPAMHAITUH.
Ecnm onHM y4aCTHUKM PhIHKA CKOOPJIMHUPOBAHBI, a IPYTHUE, B TOM K€ CETMEHTE, HET, — IIPU
OCYILECTBJICHUH TPYIIION JIMII 3aBEOMO BPpaXXACOHOM MOJUTUKH 3/I0POBasi KOHKYPEHIIUS
HAXOJIUTCA MMOJI YTPO30HM, TEHbIKO KOTOPOU SBJISIETCS TOMUHUPOBAHUE OJTHUX HAJ APYTHUMHU.

[TpuMepsl, KOrma KIH4YoM K JOMHHAPOBAHHUIO CTAHOBUJIMCEH ITOAKPEIIISEMBIE O IPHIBHEIMH
WHHOBALMSIMU CeTeBbIe d(DPEKTHI, M3BECTHBI CETOAHS 10 BeceMy MuUpPY. K UX 4iCIIy OTHOCHTCS
conuanbHas cetb Facebook, pexnamusiii On3necGoogle, HOBBIN PHIHOK TPY/A,

cozmaBaemsblii Uber. Otmaua ot macirraba u ceteBoro 3(ppeKra BBIXOIUT 3a PAMKH YaCTHBIX
OM3HEC-MOJIENEHN, OHA MEHSIET CUJIBI M CTUMYJIBI HTPOKOB PBIHKA, 4 3HAYNT, BIIMSIET Ha
koHKyperimio?®2, Hanprmep, Kak 0TMEUaroT 9KCIIEPTHI, ¢ MOSBICHAEM HA PHIHKE CETEBbIX
TMTAaHTOB 30JI0TOMY BEKY HHTEPHET-CTAPTAIIOB IIPHUILETI KOHEI. J|elCTBUTENIBHO,
TEXHOJIOTMYECKHIE TUTaHThI OPUEHTUPOBAHEI HA MAKCHMAJIBHO IIMPOKYIO CKYIIKY OM3HECa Ha
panneii cragun®, B yeioBHsAX KOOPAMHALIHI TIOKYIIATH MOXKHO GOJIBIIE U JaXKe ObICTpee
npesxHero. OueBUIHBINA UTOT 0JO0OHOM IMOJIMTHKH B TOM, YTO Oapbephl BXOXKIEHUS HA PHIHOK
HOBBIX YYaCTHHMKOB OYIyT PacTH.

Bo Bcex Tpex u3 yKa3zaHHBIX CJIy4aeB UMEIO MECTO MOCPETHUYECTBO, HO B TO K€ BPEMS €ro
ycrpanenune. Tak,Facebook o0benunsier aroaeii B COUANBHYIO CETh, TOOLIPSA IPSIMOKM 0OMEH
naHHbBIMH, a G0Ogle maeT BO3MOKHOCTH padoOTaTh ¢ TOM MH(pOpMaIHEH, KOTopas 371eCh U
ceifuac Hy)KHa ToJjib3oBateno. OOpamiaThCs 3a MOMOIIBIO K TOCPEAHUKY I KOMIIETEHTHOMY
BEJIOMCTBY HU B IIEPBOM, HM BO BTOPOM CiIy4ae MoTpeOuTesb He ToJbkeH. B ciaydae
OJIOKYCHH-TeXHOIOTHM 3((PEKT OT yCTpaHESHHS IMTOCPETHUKOB JOCTUTAET OCOOBIX MAaCIITA00B —
B€Jlb HU TEPPUTOPUEH, HU MPOAYKTOBBIMHU TPAHHUIIAMHU, HU COCTABOM IIPOJIaBIIOB U
MoKymaTtesel Ou3HeC He OrpaHuYeH.

Jlaxxe KpyITHbIE UTPOKH PBIHKA OTMEYAIOT YTPO3y, BOZHUKAIOIIYIO B 3TOM CJIydae ISl cTaTyca
KBO U pbIHKA B 11eJIoM. Tak, B pamkax ojauo3Horo jena Apple Pay cyn paccmarpuBa
KOJUICKTUBHYIO aj00y, HaMpaBICHHYIO pa3paboTUNKaMy MPUIOKEHHUH I 0OCTYKUBaHUS
OHMTKOMH-KOIIIEIbKOB, B OTHOIIEHUH Koproparuu Apple.IToBogom s skamo0bl cTaio
yJaJeHUe He3aBUCUMBIX MPUIIOKEHUH 13 Marasuna Apple’s App Store. C mo3uniuu 3assBUTENS,
MOTHBOM JIJISI IAIIEHUS SIBUJIOCHh HEXETTAHUE KOPIOPAIUU JONTYCTUTh KOHKYPEHTOB HA PBIHOK
pacrpeeIeHHbIX MOOMJIbHBIX TIJIATEKEH.

OpHaKo cieyeT 3aMETUTh, YTO pa3padaThiBacMblli KoMIaHuek cepsuc Apple Pay, Haxomuics
B TO BpeMs Ha ctaauu paspadotku. [1o stoit npuunne [emaprament roctunuu CIIA He
yIIOBIIETBOPUII KaI00y 32 OTCYTCTBUEM MOHOIOJIMCTUYECKOIO aCleKTa B OTHOIIEHUSIX
pa3paboTurKOB 1 Kopropanuu. Kak ObLI0 yKa3aHo, IPH YCIOBUH, 4TO cepBuc Apple Pay He
BBIITYCKAJICS HA PbIHOK, KOHKYPHUPOBATh C HUM HEBO3MOKHO U, COOTBETCTBEHHO, HEJIb35
TOBOPUTH O MOTHBAaX UTPOKOB PhIHKA. IHBIMU CITOBaMH, ppIHOYHASA KOHKYPEHIIUS UMETa MECTO,
a BBITECHEHUE UTPOKOB C PHIHKA HECYIIECTBYIOITUM KOHKYPEHTOM ¢ (pOPMaATTbHON TOYKU
3pEHUs] HEBO3MOXXHO. KpoMe TOro, HTpOKH BBICTYNIAIOT HA PA3HBIX PBHIHKAX, XOTSA U MPEJIAraoT
MOXO0XKUU MPOAYKT — JICIEHTPATIN30BaHHBIC TUIATEKU HA OJIOKYEHHE 1 MOOWIBHBIC TUIATEKH,
KOTOpPBIE OJIMKE K TPAJAUIIMOHHBIM. JIeITeTbHOCT ke MO MPEJOCTABICHUIO IUIATEKHBIX YCIYT
HE OTHOCHTCA K rpodmitto Apple, a moToMy KOMITaHHS HE MOYKET KOHKYPHUPOBATH C
pa3paboTyukamMu OJIOKUYEHH-TTPUITOKEHUN 2] Crnemnyet 00patuTh 0c000€ BHUMaHUE Ha ITOT
aCIeKT aprymMeHTanuu. [[elcTBuTeIbHO, MPOAYKTHI HA OCHOBE TEXHOJIOTHHU OJIOKYEITH
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BBITECHSIOT C PhIHKA T€ WJIM UHBIE OM3HEC-TIPAKTUKH, OJTHAKO 3TOT 3((PEKT OUEBUICH HE Cpa3y,
a TI0 TIPOIIIECTBUM BPEMEHH, a TTIOTOMY €ro (PaKTUUEeCKH HEBO3MOKHO MPEOTBPATUTh. boee
TOr0, BKJIMHUBAHUE» OJIOKUEIHA B CYIIECTBYIOIIHNI CTATYC-KBO 3a4aCTyI0 TOHUMAETCS KaK
CO3/ITaHHM€ HOBOT'O PhIHKA, a HE TpaHC(OopMaIlUsi CTaporo, a MOTOMY aHTUMOHOIIOIBHOM
MPaKTHKE CIIEAYET BhIpaOOTaTh KPUTEPHUH, TTO0 KOTOPOMY «BMEIIATEIHLCTBO» OJIOKUEHHA B
KOHKPETHBIN PHIHOK OYyJIeT OIEHNBAThLCS TU0O0 KaK CO3/IaHUE HOBOTO PhIHKA, INOO KaK

MIPEUMYIIECTBO Ha YK€ CYIIECTBYIOIIEM.

AHTHMOHOIIOJIBHBIN aCMeKT MpUMEHEHUs OJTOKYEHH-TEXHOIOT U HAaXOUTCS TAKKE B MOJIE
3pEHHS aBCTPAIUNCKOTO peryasaTopa. B coorBercTBUM co cT. 46 ABCTpamiickoro AKTa o
3aIUTe KOHKYPEHIIUU 1 TTIOTPEOUTENIeH KOMITAHUSAM 3aIPEeIIeHO <HU3BJIEKaTh

npeumyiiectBo» (taking advantage) u3 cBoero JOMHHHPYIOIIETO MOJI0KEHHS Ha PHIHKE.
[TonprIBHBIE MHHOBALIMHM ITOANAAAI0T Mo mousTre taking advantage, Tak kak MOI'yT J1aBaTh
OYEBHUHOE PHIHOYHOE MPEUMYIIIECTBO — U, 110 aBCTPATUNUCKOMY TPaBy, UX BHEJIPEHUE U
WCIIOJIb30BaHUE JOJIKHO KOHTPOJIUPOBAThCA. OTHAKO HETaTUBHBIX MOCIEACTBUM JIJIs
opraHu3aluii He BO3HUKHET B TOM Cllydae, KOT/la MPEeUMYIIIECTBO OMOCPEyeT Oaro s
o6urectsa (public benefit)2%®!, Takum oGpasom, B ciryuae HHHOBALWIT pedb HAET 06 OLEHKE He
TOJIBKO Jie-(paKTO BIMSHUS, HO MOCIICJICTBUM JI phIHKA 1 obOmiecTBa. [Ipumenenue
CTaHJIAPTHBIX KPUTEPHUEB 371€Ch HE pabOTAET, a CYXKJEHHE OTHOCUTEILHO OJiara it oOlecTBa
OTBOJIMTCS HA yCMOTpEHUE perysatopy. Kak BugHO, HEKOTOpBIE IPOTYKTH HA OCHOBE
TEXHOJIOTHH PaCIpeIeIEHHBIX PEECTPOB TMIIOTETUYECKH MOTYT Pa3pylIuTh CTaTyC-KBO H
JTOCTUTHYTBIN Ha €ro OCHOBE MOJIOKUTEIBLHBIN X035UCTBEHHBIN 2(P(DEKT.

JIOKTprHE HEJIETUTUMHOTO TTPEUMYIIIECTBA MOYKET OBITh MPOTHUBOIIOCTABJICHA U IOKTPHUHA
«COBMECTHBIX ycHIHii»(Cooperative endeavor), pe3ynbTaToM KOTOPBIX CTAHOBHUTCS IyOIMYHOE
onaro. MHorga koopuHaius caMma o ce0e Hy)KHa SKOHOMUKE — HallpUMep, KOTJJa COBMECTHAs
JeSITeILHOCTD BEJICTCS HE PaJid 3aXBaTa pbIHKAa M HEJETaJbHONW KOOPAWHAINY, a SBIISICTCS
CriocoO0OM CHHU3UTh CUCTEMHBIC PUCKH, YTO KPUTHYHO TSl PUHAHCOBBIX PHIHKOB. B CBOIO
oudepe]ib, CHCTEMHBIC PUCKH CBSI3aHBI C PUCKOM JIMKBUIHOCTU. Hampumep, a1 6aHKOB
€CTECTBEHHO COTJIACOBBIBATH ACATEIHLHOCTh, B TOM YHCJIC MPU OMPEACIICHUN HHACKCOB. B
JTAHHOM CJTy4ae UMEET MECTO He yIIeMJIeHHE KOHKYPEHIIMHU, HO CTIOCOO CHU3UTh CUCTEMHBIE
pI/ICKI/I[M. DTOU MO3UIAN TPUICPKABAIOTCS CYIbI CILLIA 28, IIpu 3TOM HoCTUraemMbie npu
00BEIMHEHNH TICJIH JTOJDKHBI OBITH COOOpa3HbI BHIOPAHHBIM CPEJICTBAM — T. €. MaclITady
o0benuHenus. Tak, HarpuMep, CyJIoM ObLIO TPU3HAHO, YTO pa3padOTKa COBMECTHBIX
cTangapToB cuctemamu Visa u MasterCard ymemiiser Apyrux y4aCTHUKOB PBIHKA H ITO3TOMY

SIBJIAETCA HCBaKOHHOﬁ[@l.

Taxoke rmokazarenieH MpuMep TEXHOJOTHUYECKHUX KOHCOPIIMYMOB. B ciiyuae TeXHOJIOrHYeCKUX
KOHCOPIIMYMOB KOOPAMHAIUS — CTIOCO0 MOIYYUTh IIeHHBIN 2D ekt oT macimtada. Tak, ecinu
KOHKYPEHITUSI OTPAHUYMBACTCS, HO MTO3UTUBHBIN A(DPEKT OT UCCIAeAOBAaHUHN U Pa3padOTOK
MepPEBEIINBAET, CAHKIIMH 32 KOOPAUHAIMIO Ha PhIHKE HE 3 (EeKTUBHBI 11l 5)KOHOMUKH. B TO ke
BpEMS C HHCTPYMEHTAJILHOW TOYKHU 3peHUs OJJOKUYEHH MOXKET CTaTh MHCTPYMEHTOM JIJIS
OpraHu3alluy KapTelisd U COTJIaCOBaHUS JEHCTBUM BHYTpU KapTens. Tak, B yCIOBUIX
COBEPILIEHHON KOHKYPEHIIMH 1IEHO00pa30BaHUE OCYIIECTBIISIETCS €CTECTBEHHBIM 00pa3oM, Ha
OCHOBAHUM CY)XJICHUI YYaCTHHUKOB PhIHKA O CEOECTOMMOCTH MPOIYKIIMHU, CIIPOCE U
npeuioxkeHnu. B ciydae e KapTenbHOTro CroBopa MPUHIMITHATBHBIM CTAHOBUTCS
COITIACOBAHHE eCTBHII KOMIAHMIT BHYTPH PYIIIIBI JIAL], B TOM YHCIIE OTHOCHTE/IBHO LIEH 20,
Opnaxko ernie 60oJiee BaXKHO UCKIIOYUTH ONMMOPTYHUCTUYECKOE MOBEICHUE YUACTHUKOB KapTess
¥ OTKJIOHEHHUE OT COrJIaCOBAaHHOTO 00pa3a AciicTBuid. C TOUKHU 3pEHUS TEOPUHU UTP OJIOKUYCITH
penraer 3Ty npodseMy, ynpouias He3aKOHHYI0 KOOPJAMHALIMIO B LEJSIX COTJIacOBaHUS 1IEH.,
Hamnpumep, nmatex 1100 OTITyCKHAs 1I€HAa Ha TOBApP OHOTO YYACTHUKA MOXKET KaK MUHUMYM
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OTCIIKUBATHCSA, a B CIlydae KOHTPOJISI — BEpUDUIIMPOBATHCS APYTUM YYaCTHUKOM T'PYIIIIHL.
CTuMyIbl YYaCTHUKOB KapTeJs K COOJIFOJICHUIO JJOTOBOPEHHOCTH MEPEBEIINBAIOT
MOTEHIINATbHBIE BHITOABI — B TOM YHCJI€, OCBOOOX/IEHUE OT OTBETCTBEHHOCTH MPHU
YBEIOMJIEHMM aHTUMOHOIOJIBHOTO BEIOMCTBA O BOBHUKIIEM KapTele.

Taxkum 00pa3zoM, OJTOKYECHH MOKET HE TOIBKO ONTHMHU3UPOBATH X03SIHCTBEHHBIC CBSI3H, HO
CIYKHTh TTOACIIOPHEM JIJIS IEITEILHOCTH HEAOOPOCOBECTHRIX YIACTHUKOB PHIHKA. I /1e
3aKaHIMBAETCS IEHHBIM 3G (PEeKT 0T MaciTaba M HaYMHACTCS KapTelb — MPEAMET IS
AHTHMOHOTIOJIFHOM OIIEHKH M 3KCIEPTH3bl. B MF000M ciTydae JOTOBOPEHHOCTh OTHOCHUTEIHLHO
1IeH 00 pa3padaThiBaeMbIX KOHCOPIMYMAaMH CTaHAAPTOB HE JOJDKHA YIIEMISTh YIaCTHHKOB
pPBIHKA B UX HE3aBUCHUMOCTH 2,

JpyruM nmpuMepoM CTAHOBUTCS UCTOJIb30BAHUE CMAPT-KOHTPAKTOB IS 3aKITFOUCHUS
AHTUKOHKYPEHTHBIX TOPU30HTAIBHBIX COMIAICHUIN WA COBEPIICHUS COTJIaCOBAHHBIX
nercTBui. Hannume aHTUKOHKYPEHTHBIX MOCIIEICTBUM OT Pa3MEIICHU CMAapT-KOHTPAKTA
JOJKHO PacCMaTpPUBATHCS B KAKIION CUTYaIMH, TaK KaK JIa)ke B AJICKTPOHHOUM (hopMe KOHTPAKT
COIIACyET BOJIM CTOPOH U, COOTBETCTBEHHO, IPUBOJIUT K KOOPAUHALUH.

[ToMrMO 0003HAYEHHBIX BBIIIE TPUMEPOB, PsiJi AaHTUKOHKYPEHTHBIX MOCIEACTBUN OJIOKYEHHA
MOXKET OBITh 00YCIIOBJICH U CYTY0O MHCTUTYIIHOHATIBHBIMHU (haKTOPaMH, T. €. CHIOCOOHOCTHIO
HOBOM AKOHOMHYECKOU 3KOCUCTEMBI K ()OPMUPOBAHNIO COOCTBEHHBIX MPaBUJI I pbiHKA. B
YaCTHOCTH, IMEHHO 3TO BXOJUT B TTIOBECTKY KOHCOpHHYMOB[M. C MHCTUTYIIMOHATBLHOU TOYKHU

3pEHHS 3TO MOT'YT OBITH CJICIYIOIINE ITOCIICACTBUS.

1) npu comocTaBJIcHUN KOHKYPEHIIUH Ha YK€ CYIIIECTBYIOIINX PhIHKaX U (hOPMUPOBAHUN
HOBBIX PBIHKOB IIPOAYKIINU U YCIIYT 32 CUET KIOAPHIBHBIX» HHHOBAIIAN CYIIECTBYET
BCPOATHOCTD, YTO B STOU CUuTyaluumuu «HO6CI[I/ITCJIB>>, T. €. OCHOBATCJIb HOBOI'O PbIHKA <<336€pCT
BCEC>» 110 BITOJIHE 3dKOHHBIM 3KOHOMHWYCCKNM OCHOBAHUAM (HaHpI/IMCp, MHHOBAIIMOHHBIC
ousnec-monenu Facebook,Uber, Airbnb);

2) pa3paboTKa U yTBEPKJACHNUE TEXHOJOTHICCKUX CTAHAApTOB JIJIs OJIOKYEHHA,;

3) HOBBIIIICHHUE ITOPOTOB BXOXKICHUS Ha PHIHOK YacTHBIX OJoKueHH-pereHui (permissioned
blockchain) (Hanmpumep, aHTUKOHKYPEHTHBIE MOCJICICTBUSA MOT'YT BOSHUKHYTh IIPH OTKa3e Ha
3alpoC y4aCTHUKA PHIHKA O MPUCOSIMHEHUH K YACTHOM IIATeKHON CUCTEME);

4) MOTeHIMAJIBLHOE UCIIOIb30BaHUE OJI0KUEHHA B KAUSCTBE MMOIICPKUBAOIIEH TEXHOJIOTHH,
MOAUGUIMPYIOIEH CYIIECTBYIOIINE Ha PHIHKE PEIICHUS W MPUBOIAIICH K pa3MbIBAHHIO JTOJIN
IPOYMX YYACTHUKOB (aCHMMETPHSI SIBJISCTCS YaCTHBIM IIPUMEPOM).

N3meHeHue rpaHun ppIHKA. B paMkax rnepBoro u 4eTBEpTOro CIIEHAPUEB
OJIOKUEHH-TEXHOJIOTHH MOTYT CUHUTATHCS PEIICHUEM JIJIsl YCTPAHEHUS TTIOCPETHUKOB C PHIHKA.
OnHako, eciau MOCPEHUKOB HET, UHHOBALIMOHHASI KOMITAHHSI MOXKET CTAaTh €IMHCTBEHHBIM
MOCTaBIIIUKOM MPOIYKIIUUA WK yCIyT. JloMrMHUpOBaHUE TOA00OHOTO po/ia B cliydae
YCTaHOBJICHUS MPABKII JIJIS1 PhIHKA U BHITECHEHUS JIPYTUX YYaCTHUKOB 3arperiaercs cT. 102
TFEU. B BenukoOputanuu mo100HBIN 3ampeT NpeayCMOTPeH 4. 2 3aKOHa O KOHKYPEHITHH.
[TprumepoM aHTUKOHKYPEHTHBIX MOCIEICTBUNA B 3TOW CUTYAIUU SBJISIETCS] BRITECHEHUE UTPOKOB
pBIHKA JINOO pa3MbIBAHUE UX JOJIU B CUITY )K€CTKOW IIEHOBOM MOJIUTHUKN HOBBIX YUaCTHUKOB
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pLIHKa[—l.

B pamkax BToporo crieHapus OlleHKa aHTUKOHKYPEHTHBIX MOCIIECTBUIA HE OyIEeT CTOJb
oueBuaHOM. C mo3unmnu EBporeiickoit koMmuccnu, pa3paboTka U yTBEpKIESHHUE OOIIHNX
CTaH/IapTOB, MPUMEHUMBIX K YYaCTHUKAM PhIHKA, CHOCOOCTBYET 3aIUTE KOHKYPEHIIUU U
DKOHOMHYECKOMY POCTY, IOCKOJIbKY YIIPOIIAET B3AaUMOACHCTBHE aKTOPOB. B pe3ynbrare
TPAH3aKIIMOHHBIEC U3JICPKKHA CHUXKAKOTCS, & COBMECTUMOCTD MPOYKTOB U YCIIYT PACTET HAPALY
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o [274
C HHTCHCHUBHOCTBIO KOMMCPUYCCKHUX OTHOHICHI/II/I[—l. Takum 06p2130M, TEXHOJIOTNYECCKAas

OTIPEJICIEHHOCTH HE MPEIOTBPAIIACT KOHKYPEHIIHIO, @ HA00OPOT — CITOCOOCTBYET €.

Texuuueckasi crangapruzaums. [loneITku pa3padoTaTh HEKUE CTAHAAPTHI 1T TEXHOJIOTUN
OJIOKUEHH MpeNPUHUMAIIUCH YKe He pa3. JlomycTUMOCTh TEXHUUECKUX CTaHAAPTOB, OJHAKO,
OyZeT 3aBUCETh OT y4acTHs 3aMHTEPECOBAHHBIX YUACTHUKOB PHIHKA B UX Pa3padOTKe U
MPEIMETHOM OXBaTe cTaHaapra. Tak, B Ciiydyae 4aCTHBIX OJJOKYEMHOB KOJIUYECTBO
MIPOTOKOJIbHBIX CTAHAAPTOB JIJISl Pa3IUYHBIX IIaTHOPM HEOOOCHOBAHHO MHOKHUTCSI, UTO
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MPUBOJUT K KOHKYPEHIIUM CTAHIAPTOB U BPEAUT KOOPAUHAIIUU UTPOKOB pLIHKa[—l.

B T0 ke BpeMsi KOHCOPIIMYMBI CO3/Iat0TCS JIIS pa3paOOTKU OOIIMX IS PhIHKA CTaHIapTOB.
PaspabaTpiBaeMble CTaHAAPTHI IPUMEHSIOTCS K MHHOBAIIMOHHBIM M K YK€ CYIIECTBYIOIIIM
peiakam. Ecin pa3paboTka cTaHIapTOB OTHOCHTCS K MPSIMO 3asiBJICHHBIM LIEJISIM KOOIIEPALIHH,
TOBOPHTH O JIOMUHHPOBAHUH HA PHIHKE, KOOPAMHAILIMN U COIIACOBAHHBIX JICHCTBUAX OBLIO ObI
HeJlornyHo. Pa3paboTka equHOOOpa3HbIX CTAaHAAPTOB HE HHCTPYMEHT JOMUHUPOBAHHUS, HO
CII0CO0 MOJICPHHU3AIIMN PHIHKOB JIJISl IIOBBIIICHUS UX TPO3PaYyHOCTH, CHIIKEHUS 0aphepoB
BXOXK/ICHHS Ha PBIHKH MaJIoro ¥ CpeAHero Ou3Heca, mpeo10JieHus HHGOPMaIMOHHOM
acumMmeTpuu. B citydae TexHosoruii pa3paboTKa CTaHIapTOB MPUBOIMT HE K BEPTHKAIBHOM
UHTErpaliyi U JOMUHUPOBAHUIO, HO K ONTUMH3AIINHN CIIOKHBIX Ieneil popMupoBaHUS
1ieHHocTH. [1o Mepe Toro Kak Ka4ecTBO IU(POBBIX MPOIYKTOB PaCTET IMPOIOPIIMOHAILHO
IIPOCTOTE UX CO3JaHMsI, KOJMYECTBO MIPOKOB Ha PHIHKE IpeyMHOKaeTcs. JIuBepcudurarms
UTPOKOB — XapaKTePHasl JUII TEXHOJIOTMYECKHUX PHIHKOB YepTa, MOCKOJIbKY Oaphephbl BXOXKICHHUS
Ha PBIHOK CTAHOBATCS HrbKe. Kaxkplil 3 HrpokoB (hOpMHUPYET IIECHHOCTh Ha Pa3HbIX dTarax
CO3JIaHHS MHHOBAIIMOHHBIX MPOAYKTOB. B CBSA3M ¢ 3THM cTaHAapTH3AIUSA U B3aUMOICHCTBIE
TEXHOJIOTMUECKUX KJIaCTePOB MPUBOJUT K MPUTOKY MHBeCTHIINI B R&D, a 310 3HaYuT — K
ONTUMU3ALNH 1ieneil popmupoBanus rieHHocTH (Value chains). ITonumas 310, peryysTopbl
JOITYCKAIOT U3BATHS U3 aHTHMOHOIIOIBHOIO 3aKOHO1aTEIbCTBA, MOOIIPSSI 00bSAUHCHHS (PUPM,
rOCYAapCTBa M HHCTHTYTOB B cpepe BBICOKHX TeXHOIOTHH 2L,

Koopaunarus uccnenoBanuii 1 pa3pabOTOK HaMpaBlieHa Ha pacIIUPEHUE TIPOTYKTOBBIX
TPaHUI], TOTJA KaK MOBBIIMICHUE TOCTYITHOCTH PhIHKA CBUJIETEILCTBYET 00 YCTPaHEHUHU
OTpaHUYEHUHN 110 TEPPUTOPUATILHOMY Mpu3HaKy. COOTBETCTBEHHO, B TE€X CIIydasx, KOT/Ia
CTOPOHBI COTJIAIIIEHUS OTPAHUYMBAIOTCS COTPYIHUYECTBOM B 00JIACTH MCCIICIOBAHHI U TOJIBKO,
BEPOSATHOCTDH HAPYIICHUS] OTHOCUTEIBHO HU3Ka. OO 3TOM, B YaCTHOCTH, TOBOPHT II. 132
PykoBojicTBa 0 TOpU30HTATBHBIX COTJIAIICHHSX, & TAK)KE CIIEIIUAIbHO MOCBSIIEHHBIN BOIIPOCY
cornamenuii 00 R&DPernament EC, onoOpennsiit 14 supaps 2010 r.l2

Taxkum oO6pa3oM, o 00IIIeMy ITpaBUITY, COMIAIIEHNS 00 YCTAHOBIICHUH CTaHIAPTOB 3aKOHHEI,
€CJIM HE BJIEKYT aHTUKOHKYPEHTHBIX MOCJIEACTBUN U HE MIPEMATCTBYIOT KOMMEPUYECKOMY
PaCIpPOCTPAHEHUIO CTAHIAPTU3UPYEMOM TEXHOJOTHH Ha CIIPaBEIUBBIX, 000CHOBAHHBIX,
HEJAMCKPUMHUHAIMOHHBIX YCIIOBUAX (B TOM YHCJIC B OTHOIIICHHH UHTEIICKTYaJIbHOM
co6CTBeHHOCTH)m. Hackonbko pa3paboTka cTaHAapTa B KaKI0M KOHKPETHON CUTYyaIluu
OyZeT yMecTHa — BOIPOC aHTUMOHOIIOIHHOM OIIEHKU U SKCIIEPTHU3bI, BHIABJISIOIICH PUCKU.

H3MeHeHHEe cOCTaBA MPOJABIOB H MOKyNAaTeJIeii 1 KoopAuHaIus pbiHka. Hakowerr,
OT/JEIHHOr0 YIIOMUHAHUS 3aCITy’KMBACT PUCK Pa3MbIBAHHUS JT0M YIACTHHKOB PHIHKA — B
YaCTHOCTH, IIPH MCIIOIb30BaHUH OJIOKUEHHA IS YIPABICHUS KapTeIbHBIMUA CTOBOPaMH.
Coracao nosunmuFinancial Times, «yto TexHonorus OJI0KYEH MO3BOJISAET HA CAMOM JIEJIE,
TaK 3TO YIIPaBJIATh KAPTEISIMHU 0€3 JINIIHUX 3anaT»m. B yclioBHsSIX aHOHUMHOCTH OTCJIEINUTD
YY4aCTHMKOB CT'OBOPA CTAHET CJIOXKHEE U, B Tpaauiusax Anama CMuTa, «MOJIYaInBast OOIIHOCTh
HEMHOTHUX 00paTUTCS B aHTUOOIICCTBEHHBII crmaop»m. JlaHHBIE PUCKH HY)KHO YYUTHIBATb.
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AHTHMOHOIIOJIFHBIE BEIOMCTBA 3HAIOT O PUCKAX U MPU3HAIOT, YTO UCTIOIb30BAHUE
WHHOBAIIMOHHBIX TEXHOJIOTUM HE TOJIJISKUT OJTHO3HAYHOU olleHKe. Hampumep, otMeuaroT
sKcIepThl EBporneiickoit KOMUCCHH, CAMSHUE cOIMalIbHOM cetn Facebook u
meccenmxkepaWhatSApp ocylecTBIsIIOCh Ha PhIHKE OBICTPOPA3BUBAIOLINXCS TEXHOIOIHI U HE
MOJIC)KUT KOHKYPEHTHOM OIIEHKE. AHTUMOHOIIOJIFHOE 3aKOHOATEIHCTBO MPUMEHUMO K TaKUM

[281]
PBIHKaM JaJICKO HC BCCTraa .

B poccuiickom nmpaBe npu3HaHUE HE3aKOHHOCTH 00bETMHEHHNS FUTH COTJIAIICHHS C
HCIIOJIb30BaHNEM OJI0OKUYelHa OyeT 3aBUCETh OT (DaKTa HAIMYHS COTJIAIICHHMS, TTOJI0KECHHS €T0
YYaCTHHKOB Ha I[€JICBOM PHIHKE M COACPKaHNUH JTUOO0 MOCIACACTBHM corameHus. B otmuyane ot
npaBa EC u CIIIA aHTUKOHKYPEHTHBIA XapaKTep LeIr coriamenus B Poccuu He umeer
sHaueHNs 22, COracHo 3aKOHY O 3alllUTEe KOHKYPEHIIUH, JaXKE €CJIN YYACTHUKHU COTJIAIICHUS
OyIyT yTBEpKJaTh, UTO COIIACOBAHME BOJIh HE HAPaBJICHO HA OrpaHUYCHUE KOHKYPCHITUH,
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OCHOBHOC 3HAYCHUC NMCCT pe3y.l'H>TaT[—1.

Takum 00pa3oM, eclii KOHKYPEHTBI 3aKITIOYIIN COTJIAIICHUE, ATO CIIe HE 03HAYACT, YTO
comamieHue HeaomycTuMo. CXOXKHUI ¢ aMepUKaHCKHUM IOJIXO/1 IPEe/IojiaraeT, 4To Cy/1 B
JFOO0M CiTydae JOJDKEH OINPEeJIeNIMTh CHAavYalla, €CTh JIM COTJIAIICHUE. 3aTeM CYI TOJKEH
OIIPE/ICINTh, BIICUET JIM MPUPO/IA COTJIAIICHUs] OrpaHnYeHIEe KOHKYpeHImu. U ecin
COTJIAIIICHUE HE BJICUET 32 COOO0H MOJIOKUTEIbHBIC TIOCICICTBYS ISl PhIHKA WK TIOTPEOUTEICH,
a TaK)Ke €CJIM OHO CYIIECTBEHHO OTPaHUYMBAET KOHKYPEHIINIO, €r0 CIEAYET KBaIU(PHUIIMPOBATh
KakK He3aKOHHOe caMo 1o cebe. Kak ciencTeue, aHanms 1o GakTy 3aBepIiaeTcss Ha TOW TOYKe,
IJie CYJl IPUXOUT K BBIBOJIY, YTO COIVIAIIICHHE aHTUKOHKYPEHTHO I10 CBOEH IPHUPO/IEL,
JaJIbHEHIIIero aHaaIn3a MOC/IeICTBUM, [IEJIM COMIAICHUS M BIACTH X03SHCTBYIOITUX
CcyOBEKTOB Ha phIHKE yike He Tpebyercst. 2HPorb cyneiickoro yeMOTpeHUs TeM caMbIM pacTer.
OHaKO MPUMEHHUTEIBHO K COTJIAIICHUSIM MEXKTy KOHKYPEHTaMU — TOPHU30HTAIBHBIM
COMIALICHUSAM — IIPAKTHUKA OTHOCHTEIBHO CTAOMJIbHA: TAKKE HAPYIICHUS, KaK (PUKCALIHS 1IeH,
paszien phIHKA, KOJUICKTUBHBI GOHKOT, ocTatores B pamkax perse illegal?.

BoiBoa. Utak, B ciryuae mpumeHeHusl OJI0K4YeiHa TPaBOBbIe PUCKH BO3HUKAIOT, KOT/Ia
COTJIALIEHUE COHEPIKUT:

1) 3ampeT KOHKypupoBaTh (NON-COMPete), a UMEHHO: 3alPET Ha HE3aBUCHUMBIC MCCIIEOBAHUS
WM Ha aHAJIOTUYHBIE COTTIAIICHUS C TPETHbUMH JIUIAMU B cepe, He CBI3aHHOMN C CaMUM
UCCJICIOBAaHUEM, WM ITOCJIC 3aBEPIICHUS COTJIAIeHUs — B cpepe MCCIICTOBAHUS UITH CMEKHON
¢ HUM cdepe;

2) KOJIMYECTBEHHBIC OrPAaHUYCHHS B YaCTH MAaKCHUMAJIbHO BO3MOXKHOIO 00beMa MPOU3BEICHHOM
IPOJIYKIIMH C UCIIOJIb30BaHNUEM PE3yJIbTaTa UCCIICIOBAHMS;

3) mpu OTCYTCTBUU COIJIAIIEHHS O COBMECTHOM PaCIPOCTPAHCHHUH MPOAYKIIMH — 3alpeT Ha
CaMOCTOSITEIIbHOE YCTAHOBJICHUE 1ICH;

4) orpaHUYEHUs Ha TACCUBHBIC MPOJIAXKH, T. €. MIPOJAKH KIMEHTaM, KOTOPbhIe caMU 00PaTHIIUCh
C MIPEJUIOKEHUEM O TPUOOPETEHUN TOBAPA,

5) pasnen TeppUTOPUH MPOJIaXK MO0 KaTeropuil mokymnarenei (3a HCKIIFOUCHUEM CITy4acB,
KOT/Ia 110 pe3yJibTaTaM UCCIICIOBAHUS CTOPOHBI ITOTyYaIOT B IPOU3BOJICTBO M PACTIPOCTPAHECHUE
pa3IMYHbIC TOBAPHI);

6) orpaHuycHNE Ha 3aKI0YCHHUE JINIIEH3HNOHHBIX COVIALICHUI Ha IPOU3BOICTBO TOBApa —
pe3yibTaTa MuccieaoBaHus (3a HCKIIFOUCHHUEM CITydaeB, KOIJia COMIAlIEeHUEM PEAYCMOTPEHO
COBMECTHOE IPOM3BOJICTBO TOBAPA);

7) co3maHue NPersATCTBUH I TPEThUX JIMI] B IPHOOPETCHUH WIIM PacIpOCTPaHESHUH TOBapA.
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B cootBerctBuu ¢ [loctanoBinenuem [IpaButenpctBa PO No 583 He MOTyT OBITH IPU3HAHBI
JTOIYCTUMBIMHM JIF0OBbIE yeaoBus cornamenuit o HUOKP, a takke cornameHus 0 COBMECTHOM
HCITIOJIb30BAHUU IMOJYUYEHHBIX HAYYHbBIX UM HAYYHO-TEXHUUYECKUX PE3YIIbTATOB, €CJIIU CTOPOHBI
Ha CaMOM JIeJi€ JOTOBOPUJIMCH O COBMECTHBIX PACcX0/aX Ha UHYIO JIeITeNbHOCTh. [lomo0HbIE
COIJIALLIEHUS TAKKE JOJKHBI ONIPEAEIIATh IPaBa Ka)X10ro U3 Y4aCTHUKOB UCCIIEIOBAHUS HA €T0
pe3ynbTar. ECM aHTUKOHKYPEHTHBIE TTOJIOAKEHUS, CBA3aHHBIE C JTATIbHEUIIINM UCTIOJIb30BAHUEM
PE3YIbTATOB UCCIIECIOBAHUS, OTACIUMBI OT 00513aT€ILCTB CTOPOH B UCCIIEIOBATEIHCKON YaCTH,
TO COIJIAIIEHUE MOXET OBbITh MPU3HAHO YACTUYHO HUYTOKHBIM, & €CJIM HEOTACIIUMBI —

ITIOJIHOCTBIO HH‘ITO)I(HBIMM.

O0600111ast BCe BBINIECKa3aHHOE, MOYKHO CKa3aTh, YTO C TOYKH 3PEHUSI aHTUMOHOIIOJIBHOTO
3aKOHOJIaTEIIbCTBA CIIEIYET PACCMATPUBATH JIBA ACIIEKTA OTHOLICHUN KOHTPAreHTOB —
BHYTPEHHUU U BHEUTHUM.

B nepBowMm ciiydae nmpuMmeHeHne 0JI0KUeitHa 00yCIIOBIMBAET PUCK BO3HUKHOBECHUS KapTeIIeH,
3aKJII0YEHUSI TOPU3OHTAJIBHBIX COTJIAIEHUW M COBEPILIEHHUS COTIACOBAHHBIX JICUCTBUM.
Perynsatopy npeacTouT MoCTOSAHHO peliaTh, KTO Iepe] HUM — KOHCOPLIMYM HJIM KapTEllb.
HyxHO Takxe cMOTpeTh, pa3MbIBAIOTCS JIM B PE3yJIbTaTe [IEHOBOW MOJMTHUKH JOJIW Ha PHIHKE.

Bo BTOpOM ciiydae (BHYTpEHHUH acleKT) CASIyeT FTOBOPUTH O HEOIIPaBIaHHOM IPEUMYIIECTBE
Ou3Heca M TOMUHUPOBAHUH, BIIEKYIIIEM MEPEOIPEIeIeHIE MPOTYKTOBBIX TPAHUI] PHIHKA.

CnenoBarenbHO, B IEPBOM CIIy4ae Mbl CMOTPUM Ha TO, KTO BIUAET U KaK, BO BTOPOM — Ha KOT'O
OKa3bIBACTCS BIUSHUE U KpUTUYHOE JIK. COJIEPKAHUE TECTA KTUIIOTETUYECKOTO MOHOTIOIUCTA
OyZeT MEHSATHCS, TOTOMY YTO HE BCEr/ia sICHO, SABJISETCS JU OJIOKUYCHH-TEXHOJIOTHSI HOBBIM
MPOAYKTOM, WM HEOMpaBAaHHOW MOAUDUKAIIMEH MTPU pear3alny MpoaykTa ctaporo? Eciu
3TO HOBBIW MPOJAYKT, HOBBIE MOTPEOUTEIN, TO U PHIHKU APYTUE — AaHTUMOHOIOJIBHOE
3aKOHOJATENbCTBO padoTaTh He OyneT. Eciu phIHOK HOBBIN, KpUTEPUU PHIHKA PaO0TATh HE
OyayT, TaK KaK ©UMEeT MECTO APYTo MPOIYKT, APYTUE TEPPUTOPHUATLHBIN TPAHUIIBI, OTIIMYHBIN
COCTaB IIPOJABLIOB U HOKyHaTeﬂeﬁ[M. C nmaHHOW TOYKU 3pEHUS, KOHKYPEHIUS HE
OTPAHUYMBAETCS, IOTOMY YTO MbI HE YCTPaHSIEM MOCPETHUKOB — MBI MIPEJIJIaraeM ApPyrou
MPOJYKT B PAMKAaX HOBOT'O PBIHKA, HE MOKYIIAsACh HA CYIMIECTBYIOIINAE. DTO HOpMaJbHAs
MOHOTIOJIUCTUYECKAsI KOHKYPEHIU. B TO e BpeMs MOKHO BO3pa3uTh, 4TO Je-(aKkTo eCTh
MPEUMYIIIECTBO — BE/Ib YYACTHUKU PHIHKA TEPMST YOBITKHU.

BHe 3aBUCHMOCTH OT HCXOJ]a UMILICMEHTAIIMS TEXHOJOTHH OJIOKYCHH B COBPEMEHHYO
PBIHOYHYIO SKOHOMHKY IIPUBEIET K IIEPECMOTPY CTPYKTYPBI BEACHHUS OM3HECA — B YaCTH
(hOpMHUPOBAHUS CTOUMOCTH KOHEUHOU IIPOAYKIIH, pacueTa U3ACPKEeK U MOpsIIKa BeICHUS
TpaH3akLui. FI3MeHeHHe apXUTEKTYPhl COBPEMEHHOTO PhIHKA 0003HAYUT HOBBIC BBI3OBBI JIJIS
AHTHMOHOIIOJIBHBIX OpraHoB. K (yHKIHSIM ITOCIIEIHIX OTHOCUTCS HE TOJIBKO BEISBIICHHE
HapyIICHUH aHTUMOHOIIOJIBHOIO 3aKOHOIaTEIbCTBA, HO U 3(D(PEKTUBHBIN HAA30p HAJI
HSKOHOMHYCCKOM KOHIIEHTPAIUCH U CTEIICHBIO ICHTPAIU3aIuN ACHCTBYIOIINX PHIHOYHBIX CHIL
AHTHMOHOIIOJIBHBIC OpraHbl YIIOJTHOMOYEHBI IPUHUMAThH MEPHI 110 IPEKPAICHUIO HapYIICHUH
Y TIPUBJICYCHUIO K OTBETCTBEHHOCTH XO3SIHCTBYIOIIKNX CYOBEKTOB. Peanmn3arus
AHTUMOHOIIOJIBHBIX MEp KOHTPOJIS HaJl PHIHKOM KakK €X ante, Tak u €X Post HaleeHa Ha
yCTpaHEHUE ITPAaBOBOM HEOIIPEACIICHHOCTH B (POPMHPOBAHHE SKOHOMHUYECCKU 0J1arONPUSITHON
IUTST OM3HECA DKOCUCTEMBI.

BMecTe ¢ TeM OCMBICIIEHHOE MPUMEHEHUE TTOJNIOKEHU aHTUMOHOIIOJIBHOTO 3aKOHOJATEIIbCTBA
noTpeOyeT OT COOTBETCTBYIOIIUX BEJOMCTB KOMIIETEHTHOM OLIEHKU MTPAaBOMEPHOCTH TEX
Ou3HEC-TIPaKTHK, KOTOPbIE POPMHUPYIOTCS MPU IMTUPOKOM HCIIOIH30BAHUHN HOBBIX TEXHOJIOTH.
Cpeny OCHOBHBIX BOTIPOCOB, TPEOYIOMINX BHUMAHUS FOCYJIaPCTBEHHBIX OPTaHOB U YYaCTHUKOB
PBIHKA, MOKHO BBIJICTIUTH CIEAYIOIIHE.
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a. HpOﬁJ’[EMLl BbIAABJICHUA HAPYIICHUA AHTUMOHOIIOJ/IBHOTI'O 3AaKOHOAATEC/ILCTBA,
CBSI3aHHbIE C NICEBJ0AHOHUMM3AlIMEH MMOJIb30BaTe el

TexHosnorust 0JIOKYEIH MO3BOJISIET XO3AMCTBYIOIIUM CYOBEKTaAM PELIUTh IPOOJIEMY
KOOPAMHAIIMY TIPU TTOMCKE 00JIee MPOCTOTO U JCHIEBOTO C TOUKH 3PECHHSI TPAH3aKI[MOHHBIX
U3JIep>KeK crocoda co3aaHusl KapTCJIHm. AHTUKOHKYPEHTHBIE COTJIAIIIEHUS MOTYT
peaTu30BBIBATHCS C TTIOMOIIBIO OJIOKYCHH-AITOPUTMOB M B3aUMOICUCTBUS XO3IUCTBYIOIITUX

CyOBEKTOB uepe3 OJIOKUCHH.
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HCCBI{O&HOHI/IMI/IBaHI/Iﬁ MOJKCT IPCIITCTBOBATh YCTAHOBJICHHUIO YUACTHHUKOB KapTCIIA .

[Tockonbky nHpOpPMAITUs O TPAH3AKIHUAX B OJIOKUCHHE MOXKET ObITh JOCTYITHA TOJIBKO
YYaCTHUKAM PACIPEICITICHHON CETH, CYIIECTBYIOIINE METOIbI BBIABICHUS JOMUHUPOBAHUS Ha
pPBIHKE CTAaHOBATCS HeA(DPEKTUBHBIMU. BBISABIATE HETOOPOCOBECTHYIO KOHKYPEHITHIO U
HapylLIEHUS NpaB MOTPEOUTENE CTAHOBUTCS CIIOKHEE.

JloroBopsI B OJI0KUEHHE UCTIONHSAIOTCS aBTOMaTudecku. [loaToMmy HapyiieHus
AHTHMOHOIIOJIBHOTO 3aKOHOJIaTENbCTBA LEIECO00PA3HO NPEAOTBPAILATh HA CTAINU Pa3pabOTKH
Y 3aKJII0YeHUst 1oroBopoB. HeoOpaTumocTh TpaH3akiuii B 0J10K4YEHHE UCKITIOYAET ONEPaTUBHOE
MPEIOTBPAILICHUE HETATUBHBIX MOCIEICTBUMN.

[TepBbIM 11aroM, CHIOCOOHBIM TOBBICUTH MPO3PAYHOCTh OTHOIIIEHUI HA PBIHKE B YCIOBHUSIX
HOBOM AKOHOMHKH, MOXKET CTaTh CepTU(PUKAINS WHHOBAIIMOHHBIX MPOTPAMMHBIX peIIeHUN
100 JTUILIEH3UPOBAHNE XO3IUCTBYIONIUX CYOBEKTOB, MPUMEHSIOINUX OJIOKYEHH-TEXHOJIOTHH.
OnHaKo B 3TOM CUTYallH HEOIPEICIICHHOCTh HE UCUE3AET, & CMENIAETCS HA IPYTOM YPOBECHb.
Tak, npu KOHTpoJIe HAJl BBEJACHUEM B 000POT OTIEIbHBIX OJOKYEHH-pPEIICHUI eX ante Haa3op
OCYIIECTBIISIECTCS HaJl BOJIEH CTOPOH, HAMEPEBAIOIINXCS UMIUIEMEHTHPOBATh OJIOKYEHH B CBOCH
OuzHec-IesTeIbHOCTH. B CBOIO ouepesp, X POStKOHTPOIIL, BRIPAKAIOIITUNCS B OICHKE
BOJICU3bSIBIICHUSI YYACTHUKOB PhIHKA U MIPUMEHEHUU MEDP, B YCIOBUSIX HEOOPATUMOCTH CJIEIIOK
PUCKYET CTaTh HEONTUMAIIBHBIM U JOPOrocTosiuM. COOTBETCTBEHHO, Pa3pab0OTKa HOBBIX
MOJIXOJ0B K KOHTPOJIIO HaJl SKOHOMUYECKON KOHIIEHTPALMEN U TTOBEICHUEM X031 CTBYIOIIHNX
CyOBEKTOB JIOJI’KHA OCYIIIECTBIISITHLCS HA dTANe UMIUIEMEHTAIIUN OJTOKYEHH-TEXHOJIOTHUHU B
0o0Mx0/i€ BCE€X YUYACTHUKOB PhIHKA. IMEHHO ATOT 3Tamn Mbl Ha0JII01a€M CETOHSI.

[IpencrassieTcs, 4yTo LeaecooOpa3Ha OlIEHKa BOJIA XO3SUCTBYIOUIUX CYOBEKTOB B MOPSIIKE
KOHTPOJIS, MPEIIIECTBYIONMIETO TPUMEHEHUIO OJIOKUYeHH-TeXHOIOTHH. OJTHAKO ¢ YIETOM HU3KOM
OCBEJOMJICHHOCTH YYaCTHUKOB PbIHKA U PETYJIATOPA O OJIOKUYEUH-TEXHOJIOTUU PEATN3aALIHS
bynakuuit ®AC Poccun 1o BBISIBICHUIO, MPEKPAIICHUIO HAPYIISHUS aHTUMOHOTIOJILHOTO
3aKOHOJATENIbCTBA U MPUBJICYCHUIO K OTBETCTBEHHOCTU MOXKET ObITh HEA((pekTuBHOU. B CBsI3M
C OTUM METOJIbl aHTUMOHOIIOJIBHOTO PETYJIMPOBAHUS U UCIIOJIb3YEMbIE METOIUKU JTIOJKHBI
OBITH CYIIECTBEHHO TIEPECMOTPEHBI.

0. HoBble MeTOAbI AHTUMOHOIOJIBHOT0 PEryJIMPOBAHUS B CBA3M ¢ U3MEHEHUEM
NMPOAYKTOBBIX U reorpaguyecKux rpaHull pbIHKOB

MHoroo6pa3ue moTpeOUTENHCKUX CBOMCTB TEXHOJIOTUU OJIOKYEHH 00YCIOBIMBACT
pa3zHoo0Opasue PhIHKOB, MOJUISKAIUX aHAM3Y U KOHTpoto. Hanpumep, 6iokueiin
MIPUMEHSIETCS B cpepax CTpaxOBaHUS U JTU3UHTA, U3MEHSIET CTPYKTYPY NMPUOBLICH U U3IEPIKEK

. 290
B GU3HEC-MOJIEIISIX, YCKOPSIET IIPOUCXO/IALIIE B XOJ1¢ OHPIKEBON TOPrOBIM IPOLECCHIEL,

BcenenctBue Tpancopmaiiuu peIHKOB IEPECMOTPY MOJIEKAT: OMPEACIICHUE MOTPEOUTENHCKUX
CBOMCTB TOBApOB M YCJIYT, MOKA3aTENIM 3JIACTUYHOCTH PBIHKA, TeorpaduuecKkue U IpoTyKTOBbIE
IpaHULIbl PHIHKOB, COCTAaB MPOJABIIOB U MOKYyMaTenei. Tak, HOBBIM BBI30BOM JJIsl
pEryIupOBaHUs TPAHCTPAHUYHBIX PHIHKOB CTAHOBUTCS y4acTue 0aHKOB B pa3paboTKe



68

&2£-cTpaxoBBIX MPOIYKTOB, OPUECHTUPOBAHHBIX HA (DOPMUPOBAHNE THOKUX HHCTPYMEHTOR
3aJ10Ta ¥ JTH3HHTa 0,

Hanpumep, BupTyanbHas uaeHTUGUKAINSI 00bEeKTa JOTOBOPA U BO3MOKHOCTh TUHAMUYECKON
OIICHKU COCTOSIHHS (PM3UYECKUX 0OBEKTOB TIPH MCIOJIb30BAHUU IMPOTOKOJIOB OJIOKYEHH U
HNHuTepHeTa Belieil ciocoOCTBYET pa3BUTHIO PhIHKA YAAICHHOTO (PMHAHCUPOBAHUS C
MOTEHIIMAILHBIM U3MEHEHHUEM MPOYKTOBBIX M reorpauuecKux rpaHuI] ppiHKa (PMHAHCOBBIX
yciyr. CHIDKEHHE U3JIEpKEK 3a cueT uaeHTUu(uKaimm nojib3oareieii B UHTepHeTe Bemen
MIPUBEJIET K COKPAIICHUIO KOJIMYECTBA OTACICHUN KPEAUTHBIX OPTaHU3ALNMN C OJJHOBPEMEHHBIM
W3MEHEHHEeM reorpauyecKux rpaHuI] ppiHKa. J(uBepcudukaims u u3MeHEeHHE
MOTPEOUTENbCKUX CBOMCTB YCIYT B (PMHAHCOBOM CEKTOpE MPUBEAYT K PACITUPEHUIO
MPOJTYKTOBBIX TpaHMI] (PHHAHCOBBIX PHIHKOB M, COOTBETCTBEHHO, K TIepepacipeiesICHUIO

o o 292
BJIMAHUA KPCAUTHBIX OpraHrU3allii B EBpa3I/II/ICKOM SKOHOMHUYECCKOM HpOCTpaHCTBe[—l.

B. HoBbI#l CYyOBEKTHBINA COCTAB YYACTHUKOB (PUHAHCOBBIX PHIHKOB

Coxkpaiiienre u3iep>KeK Mpu oKa3aHuu ((PMHAHCOBBIX YCJIYT U BepudUKaiud (PUHAHCOBBIX
CIEJIOK, B TOM YHCJIE C UCIIOJIh30BAHUEM BUPTYAIbHBIX BATIOT, MPUBEACT K U3MEHEHHUIO
COCTaBa YYaCTHUKOB PhIHKA — CO CTOPOHBI (PMHAHCOBBIX OpraHU3aIluil U TOTpeOUTENCH.
[Tepconundukaimsi GUHAHCOBBIX YCIYT O3HAYAET BOZHUKHOBEHNE MHHOBAITMOHHBIX KaHAJIOB
OKa3aHUs YCJIYT U UCIOIb30BaHe (PMHAHCOBBIMHU OPTaHU3ALMSIMU HOBBIX MEXaHU3MOB
BIIWSHUS HA TIOTpeOUTENeH.

W3meHeHus 3aTpOHYT U PHIHOK CTPAaxXOBBIX yCayr. Hampumep, pedsb UAET O KOHIICTIITUN
[?2/?-cTpaxoBaHus HA OCHOBE TEXHOJIOTHH OJIoK4YeiH. C MOMOIIBIO CMapT-KOHTPAKTOB
du3nueckue auia MoryT (opMHUpoBaTh COOCTBEHHBIE CTPAXOBBIE KOHCOPIIMYMBI; TAKUM
00pa3oM, MOJIb30BaTENI CTAHOBITCS Cpa3y aKIMoHepaMu (CTPaxOBITUKAMU) U
ctpaxoBaressimu. [To onenkamMcKinsey, neneHTpain3oBaHHbIC TEXHOJOTHH TTO3BOJISAT
pacuImpuTh CyOBEKTHBIN COCTaB YYaCTHUKOB PHIHKA CTPAXOBAHUS HA PA3IMYHBIX dTAIax
OKa3aHUs CTPAXOBBIX YCIIYT:

1) npu pa3BUTHH U PACIPOCTPAHCHUU TPOAYKTA (YKpEIJICHHE JTOBEPHUS MEXKTY KIIMEHTAMH U
CTPaxOBBIMH OpPraHU3AIMIMH, /N-CTpaxOBaHKE MOCPEIACTBOM CMapT-KOHTPAKTOB);

2) TIpY OIICHKE TPEOOBaHUM U MPEAMETa CTpaxoBaHMs (BEJICHHE PEECTPOB 3aCTPAXOBAHHOTO
MMYIIIECTBA, CTPAXOBBIX TPEOOBAHUI; aBTOMATH3aIIMsI [ICHOOOpa30BaHus U Tapu(OB:
COKpAIIICHHE TPaH3aKIIMOHHBIX U3/IePIKEK: MEKPOCTPaXxOBaHHUeE);

3) A1 yIiaThl CTPaxOBBIX B3HOCOB (CO3/IaHUE JCIIEHTPATN30BaHHOM HHGPACTPYKTYPHI IS
YIUIAThl CTPAXOBBIX IIATEXKEHN, B TOM YUCIIE PU TPAHCHAIIMOHAJIBHOM CTPaXOBaHUH,
aBTOMATH3AIMS U MOBBIIIICHUE CKOPOCTH TIATSIKEH);

4) ipH yI0BJCTBOPCHUH CTPaXOBBIX TpeOOBaHMI (pacrpocTpaHeHne HHGOPMAITUHU O
TpeOOBaHUSX; YAOCTOBEPEHUE 3aCTPAXOBAHHBIX TPEOOBAHUM; aBTOMATU3AIIMS BHITIJIAT MPH
HACTYIUICHHH CTPAaXOBBIX ClIydaeB (Harmpumep, IpH IMOMOIIHU TaTYMKOB B MIHTepHeTa BeleH);
yIOpOIeHne UICHTU(UKAIIMY TTOJIh30BaTeNIeH; COKpAIIEHHE U3JIEPIKEeK Ha yIIPaBICHUE
TpeOOBaHUSAMH U 3aIIUTY OT MOIIICHHHYECTRA);
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N3MeHeHne CTpaxoBbIX YCIYT MPH UCIIOIb30BAHUMN KYMHBIX» KOHTPAKTOB

5) M1t aIMUHACTPUPOBAHUS KIMEHTCKOM 0a3bl M IPUCOEAUHCHHUS HOBBIX I10Jb30BaTENICH,
COKpAIILICHUS U3JICPIKEK aIMUHUCTPUPOBAHUSA;

6) mus yrpaBiIeHHS HHBECTUIIUSMU U pUCKaMU KaruTana (packpbiTHe HHOOPMALIMHU TIepe/T
. [293]
TPETHUMH JIMIIAMHM; CTPAXOBaHUE BBIILIAT U3 MPOU3BOIHBIX (DMHAHCOBBIX HHCTPYMEHTOB)™ = .

Kpome Toro, kKoHCOmuaaIus Xo3suCTBYIOIINX CYOBEKTOB B 00bEIMHEHHBIC 110 HHTEpEcaM
TPYIIIBI, B TOM YHUCJIE MPU ONPEAeSIeHU KOHEUHOTO OeHeduIiapa rnpu CTpaxoBaHUH, C
BBICOKOW BEPOSTHOCTBHIO MOTPEOYET MEPEOIEHKH JICTAIbHBIX TIPEICTaBICHUN 00
adUIMPOBAHHOCTH M O TAKOW KaTEropuH, KaK Ipynia jJull. Tak, Ha pIHKE BUPTYaTbHbIX
BaIIIOT (POPMHUPYIOTCS Tyl MAaHHEPOB, 00BEIUHSIONTNE BEIYUCTUTEILHBIE MOIITHOCTH C IETBIO

MOBBIIIIEHUST CKOPOCTH U 3 PEKTUBHOCTH 00pabOTKHU 6JIOK‘~I€I/IH-OHCpaHI/II/I[—1.

r. [IpodJs1ieMbl HCIIOJIL30BAHUS HHTE/VIEKTYAJIbHBIX MIPAB PU Ppa3padoTKe CTAHAAPTOB
m1aTOpPM HA OCHOBE TEXHOJIOTUH OJIOKYEHH

Eme omHUM Ba)KHBIM aCIIEeKTOM KOHKYPEHITUH SBISIETCS pa3paboTKa TEXHUYECKUX CTaHIapTOB
U cBsi3aHHBIX ¢ HUMU yciioBuil FRAND (cnipaBejiuBbie, pa3yMHbIE U HETUCKPUMHUHAIMOHHbBIE
YCIIOBUS JIMIICH3UPOBaHMs). Takas KOOpAMHAIIUS MOKET IIPUBECTH K TUCKPUMHHAIIUN WITH
HCKJTIOYEHUIO IPYTUX MOCTABIIUKOB WM IPYTUM CTIOCOOOM MPEMSTCTBOBATH CBOOOTHOM
KOHKYPEHIIMU MEXTY TexHomorusMu 22, [Tpouecc pa3pabOTKU CTaHAAPTOB HEUZOEKHO
MPUBEAET K MOCTAHOBKE BOIPOCA O B3aUMO/JICHCTBUU MPAB UHTEILIEKTYIbHONM COOCTBEHHOCTH
Y 3alUThI KOHKypeHuHHM. Hewnz0exHO BO3HUKHET BOTIPOC 11€7I€CO00PA3HOCTH 00eCIIeueHUs
COBMECTUMOCTH PA3JIMYHBIX OJIOKUYCHH-TIIAT(HOPM B HEJAX Pa3BUTHS KOHKYPEHIIMH U
WHHOBAIMHA, 0COOCHHO JIJIs MaJoro U CpeaHero Ou3Heca 2911

a. HoBbIil MOAX0/1 K OLIEHKE JKOHOMHUYECKON KOHIEHTPALUMH U NP00dJieMa KOHIEHTPaluuu
PBHIHOYHOM BJIACTH MallHEPOB

Hcnonp3oBanne TEXHOJIOTHUECKUX PEIISHUM, OCHOBAHHBIX Ha BEPHU(HUKAIINH CACIOK
XO3IUCTBYIOIINX CyOBEKTOB B JCIEHTPAIN30BaHHBIX peecTpax min cetu Muarepuer, Tpedyer
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Ka4€CTBEHHO HOBOT'O MOJIX0/1a K OLIEHKE SKOHOMUYECKOUN KOHIIEHTpAIlMU. Y BEJIMUEHUE POIU
(MHAHCOBBIX MHHOBAIIMI B COBPEMEHHON SKOHOMUKE TPEOyeT mepecMoTpa METOI0IOTHN
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OICHKHU KOHIOCHTPAIUHN KalluTalld, B TOM YHCJIC HCMATCPUAJIbHBIX aKTI/IBOB[—l.

BeposaTHOCTH OCyIIeCTBICHUS MOHOIIOJIMCTHYECKUX MPAKTUK HA PHIHKE BUPTYaJbHBIX BAJIIOT
MOBBICUJIACH C TIOSIBJIEHWEM HanOoJIee MOMyIIpHON Ha CETOIHSIIHUHN eHb BUPTYaIbHOU
BaIOTHI Bitcoin. B ocHOBY mporokoiia BitCoin mososxeH MpHUHIAI KOHCEHCYCa, T. €.
TOPU30HTAIBHOTO B3aMMOJICUCTBUS YIACTHUKOB PACIPEICTICHHBIX PEECTPOB. 3aBUCUMOCTD
aAPXUTEKTYPhI pacIpeeICHHBIX PEECTPOB OT KOHCEHCYCa MAHEPOB OIPEIEISIET BIUSHHIEC
oGnaareseil BBIMHCINTEIBHBIX MOIIHOCTEH HA PAa3BUTHE PHIHKA S, BeposSTHOCTD
3II0YTIOTPEOICHUST PHIHOYHOM BJIACTHIO TOBBIIIACTCS TIPU POPMUPOBAHUHN KOHCOPITUYMOB
(MHAHCOBBIX OpraHu3aIii 1 MyJIoB MaitHepoB. [Ipu cocpenorouennu 6omee uem 51%
BBIYUCITUTEILHBIX MOIITHOCTEH B paMKax OJHOTO MyJjia MOCJIEIHUN TpruoOpeTaeT abCOIIOTHBIM
KOHTPOJIb HaJl MPOIIECCOM PErMCTPaIMK CIICIOK B OI0KuciiHe (Tak Ha3piBacMas ataka 51
%)% HuBenupys QpyHmaMeHTaNbHOE CBOMCTBO GIOKUCHHA, @ MMEHHO ACLCHTPAIN3ALIIIO
PEECTpOB JTaHHBIX.

Puck kOHIIEHTpanuy ppIHOYHOM BIIACTH B PYKax ITyJIOB MAaMHEPOB BO3PACTAET 10 MEPE
MOBBIIIIEHUS TPEOOBAHUH K BBIUUCIUTEILHBIM MOIITHOCTSIM, HEOOXOAUMBIM JJI pETUCTpaIlin
HOBOro 0Jioka. COOTBETCTBEHHO, TUIIOTETUYECKAsI KOHIIEHTPAIIUSI PHIHOYHOW BJIACTH B pyKax
MalHEpOB — MPEANOCHIIKAa MOHOIOIU3AINH PhIHKA, 00YCIIOBIMBAIOIIAsT HEOOXOAMMOCTD
OLCHKHU JICHECHTPAIN30BAHHBIX PEECTPOB C MO3UIMKM AHTUMOHOIIOJIBHOTO 3aKOHOIATENBCTBA.

€. HCOHpEI[e.TIeHHOCTI) IpaBoOBOIo craryca JaJid neJed aHTUMOHOIOJIbHOIO
PeryjimpoBsanud HHHOBAIIMOHHBIX KOHCOPIIMYMOB Ha (l)I/IHaHCOBbIX PbIHKaX

Cnenyer oOpaTUTh BHUMaHWE HA YCTOWYMBBIN TPEH] (POPMUPOBAHUS HHHOBAIIMOHHBIX
KOHCOPIIMYMOB Ha (DMHAHCOBBIX PHIHKAX, YTO COMPSIKEHO C U3MEHEHHEM MEXaHNU3MOB
00paboTKH (PUHAHCOBBIX CAEJIOK U, KaK CIAEACTBHE, C TIepepaclpeiesieHneM HeMaTepraabHbIX
AKTUBOB U JICCTBYIOIIUX PHIHOYHBIX CUJI. DMHAHCOBBIE KOMIIAHUM OOBEIUHSIOTCS B
(MHAHCOBO-TEXHOJIOTHYECKHIE HCCIIEI0BATEILCKNE KOHCOPIIMYMBI, UTO TTOBBIIIAET PUCK
MOCIIEYIONIETO 3aKII0UYEHUS KOHIJIOMEPATHBIX COTJIAICHUN U OCYIIECTBICHUS
COTJIACOBAHHBIX JeHCTBUN. OHU CITIOCOOHBI OBJIEYb AHTUKOHKYPEHTHBIE TTOCIIEACTBHUS,
HEeKeJaTeJIbHbIE JIsI TPAHCTPAHUYHOTO B3aUMOJICHCTBUS XO3SMCTBYIOIINX CYOBEKTOB B
ycioBuUsiX EBpa3uiickoro 5KOHOMHUYECKOro npoctpanctsa. COTpyITHUYECTBO KPEAUTHBIX
OpraHu3alui B EJISIX aKKyMYJUPOBAHUSI KalluTala, BHEIPEHUS PE3YIbTaTOB UCCIEAOBAHUMN U
pa3pabOTOK CJeNyeT YUUTHIBATh IPHU AHTUMOHOIMOJILHON OIleHKe. Takoe COTPyIHUYECTBO
aBysieTcss PopMOi B3aMMOIEUCTBUSI KOHKYPEHTOB Ha (DMHAHCOBBIX PHIHKAX.

Haxownerr, ecim yaudukamnus caenok B OJIOKUEHHE SIBJSETCS MHUIIMATUBON KPYITHBIX
KOHCOPITMYMOB, PUCKHU 3JI0yNOoTpeOIeHus noBwimatoTcs. Mudopmarys B ycIoBUsIX HOBOM
HPKOHOMUKH UTPAET BAXKHYIO POJIb, TOTJIA KaK €€ MPUOOpEeTeHNe U KOHTPOJIb YBEIIMUUBAIOT
U3JIEPKKH TocyaapcTBa u ousHeca. Kontposs Hag nHbopMalyel OTKpbIBaeT OM3HECY HOBBIC
BO3MOYKHOCTH JIJIs1 TO3UIIMOHUPOBAHUS C€0s1 Ha PhIHKE — KaK MPHU BEICHUN KOMMEPYECKUX
MePEroBOPOB, TaK M B OTHOIIEHUU MTOTpeduTene. [loTeHnanibHBIM MPOSBICHUEM PHIHOYHOM
BJIACTU MOXKET SBJIATHCS CTAaHIAPTHU3AIMS CIIOCOOOB AKCILTyaTaIlluK 0JI0KYSHH-TEXHOIOTHH.
Tak, 3akto4eHrEe aBTOMATU3UPOBAHHBIX KOHTPAKTOB C 3apaHee cHopMyIUpOBAHHBIMU
ycIoBUsAMU (K IIPUMEPY, JTOTOBOPOB MPHUCOSAMHECHUS K paclpeeieHHbIM peecTpaM) MOKET
MIPUBECTH K OTPAHUYEHUIO JOCTyNa KOHKYPEHTOB Ha phIHOK. VTak, Hapsay ¢
TOPU30HTAILHBIMH COTJIAIIICHUSIMU HA PHIHKE OJOKYEHH-TEXHOJIOTUM aBTOMATU3AINS U
CTaHJapTU3AIIMS JOTOBOPHBIX YCIOBUM 3aCTyKUBAIOT BHUMAHUS B KOHTEKCTE MOJICpHU3AINN
AHTUMOHOIIOJILHOTO 3aKOHO/IaTEIhCTBA.
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5. biaokyerH U GpUHAHCOBbIE PHIHKH

5.1. IlepcieKTUBBI UMILJIEMEHTALIMH

TexHoorus 0JIOKYEHH MprU3HaHa OJHOM M3 HanboJIee NEePCIEKTUBHBIX MHHOBALIMM B

chepe FinTech. IIpumeHneHne O0KUYEHH-PEIICHUN YACIIEBISACT U YCKOPSAET MPoIlece 0OMeHa
uHpopMaImen, ycTpaHssi HEOOX0IUMOCTh B TocpeiHuKax. BMecte ¢ TeM nndopmarius
ABJISICTCS MyOJIMYHOM JIJISI BCEX YYACTHUKOB CUCTEMBI OJIOKYEHH, U €€ MPAKTUYECKU
HEBO3MOKHO TOJJIEIATh.

brnaromapst 5TuM TEXHOJIOTUYECKUM CBOMCTBAM OJIOKYEHH HAOMpaAET MOMYJISIPHOCTh Ha
(MHAHCOBBIX PHIHKAX. BO MHOTOM 3TO 00YCJIOBIIEHO ABOIIOIMEN NCIIEHTPATU30BAHHBIX
peectpoB. CeroaHs MOTEHITMAIBHBIC HATIPABJICHUS UCIIOIL30BaHUS OJIOKUEHHA B (DUHAHCOBOM
chepe He CBOJATCS K PETUCTPAIIMK M OOPAIICHUIO BUPTYaIbHbBIX BaTOT. OHU OXBATHIBAIOT
MIPUMEHEHHE CMaPT-KOHTPAKTOB B (PMHAHCOBBIX CHAENIKAaX, aBTOMATU3AINIO JEMO3UTapHON U
KJIMPUHTOBOH JEATEIHHOCTH, pe(POopMy KOPIIOPATUBHOTO YIPABJICHUS, BHICTPAUBAHHE
KOPPECTOHACHTCKUX OTHOIICHUHN MeX Ty ((MHAHCOBBIMU OPTaHU3AIUAMH U PETYISITOPOM 3041
VYX01 OT CTEPEOTHUIIOB, CONPSKEHHBIX C OUTKOMHOM, JIOJKEH OBITh MOJI0KEH B OCHOBY
COBPEMEHHOTO MOX0/1a K OJIOKUelHy Ha (PUHAHCOBBIX pLIHKaX[M. OO0 TOM CBUIETEILCTBYET

[303] [304] [305] [306]
3HAYUTEILHOE YHCIIO TPOEKTOB B BenmukoOputanuu =, Kanane™ -, CHIA™, [ py3un~ - u
[307] .
ABctpanmun= . Tak, B [')py3un KagacTpOBBIN yUET 36MEIIbHBIX YHACTKOB MOYKET

OCYIIECTBIISATHCS B pacmpeaeiieHHoM peectpe. LlerTpanpabiil 6ank Kanaap! npemiaraer
HCII0JIb30BaTh Tak Ha3biBaeMbIHCAD-KkoMH 11 oTClIe)KuBaHus OajlaHca KJIMEHTOB OAHKOB 110
MOTpeOuTEeIbCKUM BKIagaM. COOTBETCTBEHHO, BUPTyaIbHAs BaIIOTa Oy/IET MCIIOJIb30BaTHCS
IS TIOATBEPIKICHUS CBECHUI O CPEJICTBaX BO BKJIAIaX M Ha cueTaX. B kaduecTBe cpencTna
oOMeHa KPUIITOBATIOTA IPUMEHSITHCS HE 6yz[eTm. BocTpeboBaHHBIM SIBJISECTCS TPUMECHEHUE

. 309
OJIoKueliHa /I BEICHUS PEECTPOB HEIBMKUMOCTH M IIEHHBIX 6yMar[—1.

[Ipumenenue 6okueiiHa B (GMHAHCOBOU chepe COMPSIKEHO C PSIAO0M MPAKTHIECKUX BBI3OBOB.

Bo-nepBbIX, BO3BMOXHOCTH 110 (hopMalIbHOM BeprUKAIIMN JaHHBIX B OJIOKYEHHE TEXHUYECKH
orpaHuueHbl. Mcnonnenune no puHaAHCOBBIM clieiKaM TpeOyeT 0€3yKOPU3HEHHOM TOYHOCTH,
00yCJIOBJICHHOM Cpe/id MPOYEro TpeOOBaHUSIMH 3aKOHOATEIHCTBA K PETUCTPAIIUN ITIEHHBIX
Oymar, OMpKeBOM TOPTOBJIE, KIMPUHTOBOM JEATEILHOCTH U PACKPBITHIO HHPOpMAITIH,

C o/1HOM CTOPOHBI, JCLIEHTPATIN30BAHHbBIC PEECTPhI IPU3BAHBI 00ECIICUNTh TOYHOCTD,
MIPO3PAYHOCTh M BEICOKYIO CKOPOCTH OOpareHus HH()OpMaIiy, COKparas u3/Iep>KK1 Ha
3aKITIIOUCHHE M HCIIOJHEHHE CAEeTOK Ha (PMHAHCOBBIX PHIHKAX >Y. BIOKUYEiH-TEXHOIOTHI MOTYT
CO371aTh MPEANOCHUIKH I KAUECTBEHHO HOBBIX CTAHIAPTOB PACKPBITHS HH(POpMAIIUH, B TOM
gucie o OeHeduimapax mo GUHAHCOBBIM cAeaKaM. [IpuHIIMI KOHCEHCYCa, TTOJI0KEHHBIN B
OCHOBY (DYHKIIHOHHUPOBAHUS JICIICHTPAIN30BaHHBIX PEECTPOB, MOXKET CTaTh BEXOH B pedopme
KOPIIOPATHBHOTO YIIPABJICHHUS, 0OECIICUYNB yUeT MHEHHUSI MUHOPUTAPHUEB U IIPUHSITHE

o 311
COI1IaCOBAHHBIX OPTaHU3allMOHHBIX PCIICHUH TP MUHHUMAJIbHBIX HSI[Cp)KKaX[—l.

C nmpyroit CTOpOHBI, IPUMEHSTH OJIOKYEHH I MOATBEPIKASHNS MHGOPMAITIU WU
UJIeHTU(PUKAIINK TI0JIb30BATENICH HE BCer/aa 1enecooopa3Ho. B oTcyTcTBUE TEXHUYECKON U
IOPUINYECKOM SKCIIEPTU3BI 00ECTICUUTh PACKPHITHE HH(OPMAIIUK HA HaIISKAIlleM YPOBHE
MpoOJIEMaTUYHO B CUITY HETIPEICKAa3yeMOCTH KOJIa M, YTO Ba)KHEE, MPOTrPAaMMHBIX OIITHOOK.
PackpriTiie nHbOpMaIuy B paMKax MHHOBAITMOHHOTO MeXaHn3Ma (DJMHAHCOBBIX CIIEIOK
TpeOyeT HAIMUHUS CHEIUaTbHBIX 3HAHUW, HEOOXOAUMBIX JIJISl TOJIKOBAHUSI kopma2te,
KomneTenTHas ropuanydeckas v (puHaHCOBas OIleHKa MHHOBAIIMOHHBIX MPOIIECCOB HEOOX0IuMa

JUTs1 KOMIIETEHTHOT'O MMPUMEHEHUs 0JI0KYeiHA K TPpaHC(HOPMUPYEMBIM MPABOBBIM HHCTUTYTaM.
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SlcHOCTh MOTOOHOTO MPUMEHEHUS ABJISIETCS PYKOBOSIIIUM KPUTEPUEM MPU PACKPBITUN

313
uHpOpMaIMK KITUEHTY .

CuTtyanusi MOXXET U3MEHUTBCS C BBEICHUEM B MACCOBOE YHOTPEOJIEHNUE TOCTYITHOTO
unTepderica mporpammuoit cpeabl (API), opueHTHpOBaHHOTO Ha IIIMPOKOTO MOJIb30BATE]IS.
[TosiBenue Takoro uHTepeiica — BOpoc BpeMeHU. Y CEIIHOCTh €r0 UMIUIEMEHTAIIUH B
JIETIOBOM 000pOTE 3aBUCUT OT BO3MOKHOCTH aJIAlITAIIMU CYIIECTBYIOIIUX MTPABOBBIX
OTPAaHUYEHUN K U3MEHSIOUIUMCS PEATTUAM PbIHKA — K MOSIBJICHUI0 MHHOBAIIMOHHBIX
Ou3HeC-MOJIeNel, SJKOHOMUYECKUX areHTOB, TOBAPOB U YCIIYT.

[IpukiaHBIM KOMIIPOMUCCOM MEXKTY ITPABOM U TEXHOJOTUSIMHU MOXKET CTaTh

pa3paboTKa CTAHAAPTHOM JOKYMeHTAUM, BepUDUIIPYyEeMOi Yepe3 OJIOKUYEHH U
WCIIOJTHSEMOM TTOCPEACTBOM KYMHBIX» KOHTPAKTOB. Pa3zpaboTka AerieHTpaaIn30BaHHbIX
npuinokennii (D-apps) ¥ THITOBBIX COTJIAIICHHH JIIsl 0AHKOB M (PMHAHCOBBIX OpraHHU3aI[Ui
SIBIISICTCSL [IEPCIICKTHBHBIM HAIIPABICHUEM Pa3BHTHS PhIHKAl . DKCIIepTH3a B JaHHOI 001acTH
pacimpsiercs o BceMy Mupy-—>. Hanpumep, B Mapte 2017 r. B ABCTpanuu npeJCTaBlIeHa
JIOPOXKHAS KapTa [0 CTAHJAPTH3ALIH PErYIHPOBAHIS GIOKUEHH-TEXHOMOrHit Y. JlopoxkHast
KapTa HampapjeHa Ha ToiJep kaHue ganbHenen padoTel B 006J1aCTH 3aKOHOTBOPYECTBA U
pa3pabOTKH MPABOBOTO PEKUMa IS 6r0KueiH-nHHOBALHI . Heo6X0aumMoe UIst 3TOro
HCCIIEIOBAHUE TTOIPa3yMEBAET KOMIUIEKCHBIN MOIX0/] K PAaBOBOMY PEXHUMY, T. €. IEPEOIICHKY
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HOPM MO3UTUBHOTO MPABA, FOPUIAYECKUX TPOLETYDP U ITIOJTHOMOYHUHN PETYIISITOPOB pI)IHKa[—].

Y coBepeHCTBOBAaHNE TEXHOJOTHIECKOM CTOPOHBI MMPUMEHEHHS ICIICHTPaIN30BaHHBIX
pPEecTpOB MOBJICUET 32 COO0M M3MEHEHHS B IIPAKTHKE COBEPIICHUS (PMHAHCOBBIX CJICIIOK.
Bwmecte ¢ Tem pazBuTne GUHAHCOBOM MHPPACTPYKTYPHI JOKHO CIIOCOOCTBOBATH PAa3BUTHIO
MIPABOBBIX CPEJICTB, 0€3 KOTOPHIX HE 00ECTIEUNTh CTAOMILHOCTh 000pOTa U OE30MTACHOCTh
OTHOIICHUH YIACTHUKOB phIHKa. OCHOBHBIE TPEOOBAHUS K TEXHOJIOTHYECKUM MHHOBAITMSIM Ha
HOBOM BUTKE HX Pa3BUTHS — IIPOCTOTA, ICHOCTH, YIOOCTBO JJIs TOTPEOUTENIS M HATUINE
IIPABOBBIX HHCTPYMEHTOB 3aIIUTHl HHBECTOPOB. Pa3paboTka MHCTPYMEHTOB U CTAaHIAPTOB
T0JDKHA OBITH HalleJIeHa Ha MOBBIIeHNE (P (HEKTUBHOCTH CYIIECTBYIONTHUX
OJIOKYEHH-MEXaHNU3MOB BepH(UKAIINH CIEJIOK, a He Ha MMPOTUBOICHCTBHE HIM.

Bo-BTOpBIX, BaxkHa pa3pabOoTKa MPaBOBLIX UHCTPYMEHTOB, MPU3BAHHBIX OOECTIEUUTh
JIOCTYITHOCTh MPOrPAMMHOTO KOJIa U CPEJICTB 3aIUThI HHBECTOPA MPU OOHAPYKEHUU
nporpaMMHOM ormuoOKu. K TakuM HHCTpyMEHTaM OTHOCSTCS MpaBuia O CTPaXxOBaHUH,
MOJIOKEHUS 00 OTBETCTBEHHOCTH Pa3pabOTIYMKOB U IMUHUCTPATOPOB MIPOTPAMMHOIO
untepdeiica. [Ipo3padHOCTh NCXOAHOTO MPOTPAMMHOTO KOJIa CMapT-KOHTPAKTa U
BO3MOKHOCTB €TI0 FOPUINYECKOTO TOJKOBAHUS SBIISIOTCS MPEAOChUTKON 3((HEKTUBHOCTH
pa3pabaTbIBaeMbIX IIPABOBLIX HOPM. Tak, HampuMep, Kakoe KOJTUIECTBO MOJIb30BaTEICH
JOJDKHBI TIOATBEPAUTH PEIICHUE O IPUHYIUTETLHOM U3MEHEHUH OJIOKUYCHH-TPAH3aKIINK 115
HaJIeJICHUS TaKUX U3MEHEHUH 1opuandeckor cuioit? [IpaBoMepHo Jn ncnoaHeHne pparMeHToB
MPOTPAMMHOTO KOJa, 3aB€I0MO ITPOTUBOPEUAITUX SIKOHOMUYECKUM MHTEpecam OeHeuIrmapoB
(Harpumep, Py OMMNOOYHON PETUCTPAllUU TPAaH3aKIIMK B MOJIB3Y TpeThero juia)? Kakum
00pa3oM TOJIKOBATH MOJIOKEHUS O 37I0YNOTPEOJICHUH MPABOM MPUMEHUTEIBHO K KO ?
Haxkosnen, BO3MOXHO JIM TOJIKOBAaHHUE CaAMOT0O KOJa HA OCHOBAHUY MPUHIIATIOB
100pPOCOBECTHOCTH, 3aMpeTa U3BJICUCHHUS BBHITO]T U3 IPOTUBOIPABHOTO MOBEACHUS ?
EnnnooOpa3Hbie OTBETHI OTCYTCTBYIOT, TOIJ]a KaK BOMPOCHI BCE Yallle BOSHUKAIOT Ha

MIPAKTUKE 319

[IprMeHeHne KyMHBIX» KOHTPAKTOB Oy/JIeT CIIOCOOCTBOBATh YCKOPEHHUIO SKOHOMUYECKHUX
OTHOIICHHU M, COKPAIICHHUIO U3JIEPKEK HA KOMMEPUYECKHUE ONEPALIU U FOPUINUECKOE
COITPOBOXKIIEHUE cAECNOK. Hammpumep, npuMeHeHrne cMapT-KOHTPAKTOB JJIsI POBEACHHUS
B3aMMHBIX PACUE€TOB U HETTUHTAa HA MOMEHT 3aKPBITHSA CIACIKH CYIIECTBEHHO COKPAIIAET
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M3JEPKKUA Ha OCYIIECTBICHUE UCTIOIHEHUS 003aTENbCTB U3 AEpUBATUBOB. OIHAKO T10
0003HAYEHHBIM BBIIIIE MPUUYMHAM BO3MOXKHOCTH IOPUINICCKON KBATU(OUKAIIUA «yMHBIX»
KOHTPAKTOB TpeOyeT BHUMATEIbHOM HpOpa6OTKHm. OneHka CMapT-KOHTPAKTOB B
IOPUANYECKON MEPCIEKTUBE TPEOYET MOHUMAHUS KOMMEPUYECKUX UHTEPECOB KOHTPAT€HTOB.
[Tornnmanue choOpMUPOBABIINXCS HA PHIHKE 3aPOCOB TPEOYeT BOCIPUATHS KOHTpAreHTa, u
[IPU OTCYTCTBUU (HOpPMaTHLHO BEPUDUIIMPYEMOTO BOJICU3BSIBICHUS CTOPOH CICIKH
ABTOMATHU3AIMHA OHO MOJAETCS C TPYAOM. Y Ka3aHHOE 3aMEYaHUE JaeT OCHOBAHUSA YCOMHUTBCS
B KUHTEJJIEKTE» 3JICKTPOHHBIX KOHTPAKTOB U B IPU3HAHUU 332 HUMU 00sI13aTEIIbCTBEHHOM

HpHpOI[BI[&l.

K HambOosnee nmepcreKTUBHBIM HAMPaBICHUSIM UMIIEMEHTAIIMHN OJIOKUEHH-TEXHOJIOTUI Ha
(bMHAHCOBBIX PHIHKAX OTHOCATCS: KPUIITOBAIIOTHI U, IPEXKJIEC BCETO, ONTKOWH; pacueThl B
HAIIMOHAIBHBIX BAMKOTAX; KYMHBIE» KOHTPAKTHI; BEJCHUE PA3IMYHBIX PACIIPEICITICHHBIX
pPEeCTpOB TpaB, BKIIIOYAs yUeT U peaan3aliiio KOPIOPATUBHBIX MPaB; Kpaya(paHIuHT U
uHBeCTUIIMU. OCTAaHOBUMCS Ha Ka)KJIOM M3 Ha3BaHHBIX HAMPaBJICHUI OoJiee moapoOHO.

5.2. BUTKOVH ¥ BUPTYaJibHbIE€ BAJTIOThHI

a. [IpakTHka oOpanieHus: U peryJupoBaHusl

COBOKYIHBIN 00BEM CPEACTB, MHBECTUPOBAHHBIX B 10 BeayIIIUX BUPTYyaTIbHBIX BAIIOT, IO
coctostHuIo Ha stHBaph 2017 1. mpesbimaet 17 mupa nowt. Hanmnyaue copmupoBasiierocs myna
aKTUBOB PACIIMPSIET BOZMOKHOCTH IO KOHBEPTAIIUHU JIEHEIKHBIX CPEJICTB B BUPTYaJIbHbBIC
BaJTIOTHI, H}i)ELIOCTaBJB{S{ 00BEMHBIM MHCTPYMEHTAPUH IS 3aKTI0YEHUs (PUHAHCOBBIX CICJIOK B
Grokueitue 222,

ITo nanuwiM Transparency Market Research, mpuBeeHHBIM B UCCIICIOBATEIBCKOM OTYETE,
pocT OoKYeHH-uHAYCTpHrH cocTaBisgeT 59% exeroano. K 2024 r. o6beM MUPOBOTO phIHKA
omokuetina coctaBuT 20 mapa nosut. B 2015 r. o6seM priaka coctaBuit 316 min gom. CIIIA.
OCHOBHBIMH JIBUTATEIISIMHU PbIHKA OJIOKYEHHA SBIISIOTCS MHHOBAIIMOHHBIE TEXHOJIOTUH —
NnTepHer Bemew, CMapT-KOHTpaKer. ITo onenkam ananutraeckor kommanuu Grand View
Research,o00bem poiaka 0mokueiin-rexuonoruii B 2015 r. coctasui 509 min momn. CIIIA. K
2024 r. nokazatens nocturuet 7,74 mupn nosut. CHIA. Ipuparienue B 00beMe pbiHKa
OJIOKYEIH-TeXHOJIOTHH 00YCIOBICHO, TJIABHBIM 00pa3oM, MPOABIKECHUEM
GJIOKUCITH-TeXHONOT Uil B (PHHAHCOBOI OTpaciH- .

[TprMeHeHHEe CMapT-KOHTPAKTOB IIPHUBEIET K U3MEHEHHUIO TPAIUITMOHHON HHPPACTPYKTYPHI
(rHAHCOBBIX PHIHKOB. OTKa3 OT YCIIYT IIEHTPAIBHBIX JICTIO3UTAPHEB, YITPOIIICHUE
B3aMMOJICHCTBHS KOHTPAr€HTOB M OTCIICKUBAHUE KPUITTOBAIIOT B JICIIEHTPAIM30BAHHBIX
BHUPTYaJbHBIX PEECTPax MPHU3BAHBI YCKOPUTH OCYIIICCTBICHHUE IIATEKEH, TOBHITIIAs
MIPO3PAYHOCTh M 3(H(PEKTUBHOCTH OTHOIICHHH Ha (PMHAHCOBOM pBIHKE. Tak, OMTKOMH HpH BCEX
COITYTCTBYIOITUX €My HEJOCTAaTKaX CIIOCOOCTBOBAJI IIPHUPAIICHUIO HHBECTUIINN 1 YBEIIMYEHUTO
BEHUYYPHOTO KaIuTaja, MPUBIEKAaeMOTo IS UCCIIeI0OBaHui B (DMHAHCOBOM oTpaciu. B mepron
¢ 2012 mo 2016 r. 6onee 1 mapa momt. CHIA nHBECTHPOBAHO B COTHH OJIOKYEHH-CTAPTAIIOB.
OTtnenbHbIe U3 HUX, HanpuMep Ripple Labs, opumn nipuBnedens peryiastopom CIIA ms
yuacTus B Paboueii rpyrime mo Mo iepHH3aIiMi HallMOHAJIBLHOM MiaTe:kHou cuctemsl (Federal
Reserve's Faster Payments Task Force)m.

PerynupoBaHne KpunTOBAIIOT BXOJIUT B TTOBECTKY IPABUTEIBCTB M 3aKOHOJATEIBHBIX OPTaHOB
1o BceMy Mupy. KpoMe Toro, BUpTyaabHbIC BaIIOTHI U paclpeaeICHHBIC ICIEHTPAIM30BAHHBIC
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peecTphl HEOTHOKPATHO CTAHOBUJIMCh 00BEKTOM BHUMaHUs Ha ypoBHe EC, MeXTyHapOTHBIX
(MHAHCOBBIX OpPraHU3aIMN U TIIOIMIAJIOK.

C 2012 r. BompoCHI peTyIUpOBAHUS BUPTYAJIbHBIX BAIIOT HAXOAATCS B (POKYCE paCCMOTPECHUS
EBpomneiickoro nieatpansHoro 0anka (manee — EL[B). K kimroueBsIM JOKyMEHTaM OTHOCSITCS
«CxeMsl 0bpameHust BUpTyanbHbIX Bamor» (2012)22! i «Cxembr oGpalieHus BUpTyaIbHBIX
BJIIOT — AanbHeiimmit anamms» (2015)223, B 2012 r. nox BupryansHoi Bamoroil ELIB
MMOHUMAETCS BUJT HEPETYITUPYEMBIX ITU(POBBIX JCHET, KOTOPHIEC BBIITYCKAIOTCS U
KOHTPOJMPYIOTCS pa3paboTYnKaMu, UCTIOJIB3YIOTCS M IPUHUMAIOTCS WIEHAMU 0COO0T0
BUPTyaJIbHOTO cooOrecTBa. B 2015 r. B HOTY ¢ TpeHAaM1 HHHOBAIITMOHHOW SKOHOMUKHU
oTpeJieJICHUE CYIIECTBEHHO M3MEHMIIOCH. Teneph BUPTyalbHas BATIOTa — 3TO IU(PPOBOE
BBIpaKEHUE CTOMMOCTH, SMUTEHTOM KOTOPOTO HE SIBJISIIOTCS] HU IIEHTPaIbHBIA O0aHK, HU
(MHAHCOBO-KPEIUTHBIM MHCTUTYT, HU OpTraHU3aIis, CIICIIHATN3UPYIOIIAsCS Ha SMUCCUU
AIIEKTPOHHBIX JIEHET; JaHHOE MU(POBOE BHIPAKEHUE CTOMMOCTH MPU OMPEICIICHHBIX
00CTOSATENHCTBAX MOKET OBITh UCITOJIb30BAHO KaK albTEPHATUBA JIEHbIaM.

Joxon peIHKA BI0KYeiiH-TeXHOT0THH
no pernonam, 2015 (man xo.)

O Cesepnan Amepuxa

Erpoma

B Aswarcko-THxookeanckuii
perHon

O Bmaxnunii Boctor 1 Adipuka

B Omuan Amepura

20162024
Cpenneroosoi
TeMmin pocra 58,7%

Hemonnur: Ananns TMR, nexadps 2016,

Mupogoii pelHOK DoKTedR-TeXHOTOT Wi
no Temy, 20052024 (muan go)

509,1 604,5 - -
7 1

2015 2016 2017 2018 2019 2020 ' 2021 2022 2023 2024

My6mauneit [0 Yactueiii WM Cumemanssii
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Prinor 0Uiok4elB-TeXno/101 Ml o cepe upuMenenis,
CepepHaa Amepuka, 2015 (maH 10/11.)
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Ir[.:?".i[ﬂJ'lOf'HP[. MEJIHE K TEITCKOM I:l 3}[[}&]1RIUKPHIIUI1HC
] Tparcnopr B ['occyaaperBeHHBIH ceKTOD

Puc.5.1.

PBIHOK OJIOKYEHH-TEXHOIOTHH B ITH(pax

B 2016 r. EBpomneiickas KoMuccHs OTIpeAeIsIeT BUPTYaIbHYIO BAIIOTY KaK IIH(PPOBOE
BBIpaKEHUE CTOMMOCTH, SMUTEHTOM KOTOPOTO HE SIBJISIIOTCS] HU IIEHTPaIbHBIA O0aHK, HU
(MHAHCOBO-KPEIUTHBI MHCTUTYT, HU OPTaHU3AIUS (8 IMOLL Yacmu onpeoeiieHue coenadaem
oannvim EL]F),mpuHuMaeMoe PU3NYSCKUMH U OPUINYCCKUMH JTUIIAMU B KA4E€CTBE CPEACTBA
TJIaTeXka, a TakyKe JOCTYITHOE ISl XpaHEeHUs, IEPEMEIICHUS U OTUYKJICHHS B MPOIECCe
BIEKTPOHHBIX TOpFOBm. o 1 suBapst 2017 r. manHOE OTNpeACICHHE TOKHO ObITh
MMIUIEMEHTHUPOBAHO B HAITMOHAIHFHOM 3aKOHOJIATEILCTBE TOCY1apCcTB — yuacTHUKOB EC 00
OTMBIBAaHUM JICHEKHBIX CPEJICTB.

B oxTs6pe 2016 r. E1lb moyiepskain mpoeKT JUPEKTHBBI, B YaCTHOCTH, BBEICHHE 00sS3aTEIHHOM
pErUCTpaIuy Wi JUIICH3UPOBAHUS ACSITEIILHOCTH KPUIITOBATIOTHBIX OUPIK, KOTOPHIE
OCYIIIECTBIISIOT 0OMEH KPUIITOBAIIOTHI HAa (PUATHBIC IEHBTH, IPOBANIEPOB KPUIITOBATIOTHBIX
komrenbkoB. EIb yka3zan Ha TOT pakT, 4TO MpU ATOM HU JICHBI'aMU, HU KPUIITOBAIIOTON B
COOCTBEHHOM CMBbICJIE BUPTYyaJibHas BAJIFOTA HE sBrsieTcs 2, Kpowme Toro, B 2016 r.
EBpometickasi KOMUCCHS TTPEATIOKIIA YCTAHOBUTH JOTOJHUTEIHLHOE PETYIUPOBAHUE IS
KPUNTOBAITIOTHBIX OUPXK M KOMITAHHUH, MPEIOCTABIISIOMINX KPUITOBATIOTHBIE KOIIEIbKU
nosb3oBarensaM. B mpoekte aupextruBbl Komuccus npeiaraer ooecneduTs 00a3aTebHYI0
PETUCTPAITUIO UK JTUIIEH3UPOBAHUE JCSITEIbHOCTH KPUIITOBATIOTHBIX OUPIK,
OCYIIECTBIISIONTNX OOMEH KPUNTOBATIOTHI HA ()MaTHBIE JEHBIUM U HA0OOPOT, U KOMIIAHUH,
MIPEOCTABJISIONINX KPUIITOBATIOTHBIE KOIIENIBKY MOJIb30BaTessaM. [lnmanupyercst coznanue
LeHTPAIILHOI 6a3bl JAHHBIX ¢ HHpOPMALUEH O I0Ib30BATENSX LHPPOBBIX BATIOT L,
[Ipennoxennas EBpokoMuccrueit TMpeKkTrBa 00 KET KPUTITOBAIOTHBIE OMPYKHU U TIPOBaIepOB
KPUMNTOBATIOTHBIX KOIIEIHLKOB COOJII0IaTh TpeOOBaHUs JJUPEKTUBBI O MPEIyNpPEKIASHUN
HCIIOJIb30BaHUs (DMHAHCOBOM CHCTEMBI JJIS 1IeJIel OTMBIBAHUSI MPECTYITHBIX JT0XO0I0B U
dunancuposanus Teppopusma (2015/849/ EC). Bornee noapo6ro Ha yposue EC Bompoc
MIPUMEHEHHS K BUPTYaJIbHBIM BAIIOTaM U AJIEKTPOHHBIM JICHEKHBIM CpeJICTBaM J[UPEKTUBBI O
MIPOTUBOACHCTBUMA OTMBIBAHUIO JOXOOB, MOJYyUYCHHBIX MTPECTYIMHBIM MMyTeM, Oy1eT
obcyxaaTbcs B okTsiOpe 2017 r.134 Crnenyer 3ametuTh, uTo B 2014 u 2015 rr. I'pynna
pa3paboTKu (PUHAHCOBBIX MeP MO OOPHOE C OTMBIBAHHUEM z[eHe[:diAT(D) BBIITYCTUJIA JBA
OTHETa, OTPAKAIOLIIX PUCKH HCIIONb30BAHIS KPHIITOBATIOTEL 2,

B 2016 r. pucku 6710K4eHH-TEXHOJIOTHI ObLITH 0030pHO HccienoBanbl EBponelickum
MapJIaMeHTOM — B YaCTHOCTH, IMOTHUMAJICS BOIPOC BCTPAUBAEMOCTH (PMHAHCOBBIX MHHOBAIIUIM
B cymiecTByroinii B EC peryisTopHbIii JIaHz[maq)T[—]. Ve B 2017 r. EBponeiickmit
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napJaaMeHT MOAJIepKajl Co3JjaHue eIMHOTO ITM(PPOBOTO phIHKA HA 0a3e OJOKYEHHA, BHICTYIIUB
MIPOTHUB r€00JIOKUPOBAHUS U JIOKAIU3AIUN BUPTYAJIbHBIX BaoT>>, B 2016 r. MPOEKT
JTUPEKTUBBI, HAIICJICHHBIN HA pacrpocTpaHeHne (MHAHCOBOTO HA/130pa Ha PRIHKA BUPTYaIbHBIX
BaJIIOT, ObLT onyosinkoBaH EBpornerickoit KoMHCCHE >, Cpenu 3asBJICHHBIX LIETIEW TPOEKTA —
MIPOTUBOACHCTBUE JIETAIM3AIIUN JICHESKHBIX CPEJICTB, MOJYUYCHHBIX TIPECTYIMHBIM MyTEM, U
(MHAHCUPOBAHUIO TeppopH3Ma[33—71. B 2017 r. Ha HEOOXOUMOCTD Pa3pabOTKH OOITUX
CT&HI[&E(l)B 7151 (PUHAHCOBBIX CJEJOK C BUPTYaJbHON BATIOTOM OoOpaIaeT BHUMaHHE

ESMAZ3E! C nosnuun peryistopa EC HyX1aeTcst He B HOBBIX 3aKOHOIATEIbHBIX
IOJIOKEHMUSIX, a B aJANTallIH CYIIECTBYIOLINX aKTOB K PEasM HH(pPOBO SKOHOMUKH 2,
Pabouast rpynma i uccie10BaHus CIIEHApUEB HEKOMMEPUYECKOTO UCTO0JIb30BaHUs OJIOKUEHA

(v w hd 340
co3zaHa EBponenckoun komuccnein 2%,

B asrycrte 2016 r. uccnenoBanus ((MHAHCOBBIX WHHOBAIIMH BBIIIUIA HA HOBBIM BUTOK B CBSI3U C
nyOnuKaluen nokiana MexayHapoHoTro SKoHoMUu4Yeckoro ¢hopyma «byayiiee puHaHCOBOM
HHPPaCTpyKTYyphI». JIOKyMEHT COepIKall pa3BEepHYTOE MPEICTABICHUE TEX BO3MOXKHBIX
CIIEHApHEB, B paMKax KOTOPHIX OJIOKUEHH MOBIUSIET HA PHIHOK. B JTOKIae uccinemayercs poib
(PMHAHCOBBIX MHHOBAIIMI B Pa3IMYHbBIX CETMEHTaX PhIHKA: 1) IPU OCYIIESCTBICHUH IIJIaTECIKEH;
2) B CTpaxoBOH JEATEIbHOCTH; 3) TIPU YIPaBJICHUH CYeTaMM U (PMHAHCUPOBaHUH; 4) Tipu
BBIITYCKE OOJIUTallMi B X0/€ MPOCKTHOTO (PMHAHCUPOBAHUS; 5) MpH yIIpaBICHUH

341
I/IHBGCTI/IHI/I}IMI/I[—l.

ITo cocrostHMIo Ha mioib 2017 r. duMHAHCOBBIE TEXHOJIOTHH, B YaCTHOCTH, pacHpeIelICHHBIC
0a3bl TaHHBIX, TPUBJIEKAIOT BHUMaHUE TOCYAAPCTB U KPYMHEHUITNX (PMHAHCOBBIX OpraHU3aIUH.
Bormpoc o peBostonMoHHOM «OyayIieM OJIOKYeiTHa» BHOCUTCS B MOBECTKY MeXIyHapO HOTO
sKOHOMHYECKOro ¢hopyMa. OCHOBHBIE 3a71a4H ObIITM TTOCTaBJCHBI B hopMaTe peryISTOPHON
MOBECTKH — OOHAPYKUTh MOJICIN yIPABJICHUS HMHHOBAITUSAMH JIJI1 MAKCUMU3AIuy Oj1ara npu
MUHUMAJIBHBIX H3IEPKKAX U KOHTPOIUPYeMbIX puckax>2, B mione 2017 r. Mex1yHapO IHbIi
SKOHOMHUYECKHUH (DOPYM BBIMyCKAET JIOKJIAJ, MPEAIaraloniuii HOBBIA IMOIXO0I K
«obOcmyxkuBanuro»(stewardship) oyioxkueiiHa U MOTUEPKUBAIOIIHI HEOOX0IUMOCTh
UH(PPACTPYKTYPHI 1711 OCBOSHHUS (PUHAHCOBBIX MHHOBAIMN. Tak, aBTOPHI IOKJIa/1a 00paIiarT
BHUMaHUE HA BAXKHOCTb OOCTYKUBAHUS HE OTACIbHBIX TEXHOJOTUM, HO SKOCUCTEM U
matdopm. Coszanue cpeibl A1 00CTyKUBAHUSI MHHOBAIIMK TOIpa3yMeBaeT padoTy ¢

o 343
rI100a71bHBIMH CETSIMU 3HAHHWH, CTAHAAPTOB U I/IHCTI/ITYTOB[—I.

B utone 2017 r. yBuUieM CBET OCHOBOITOIATarOIIME JOKIAAbI IBYX IPYTrUX (DMHAHCOBBIX
OpraHM3alyii ¢ MUpOBBIM HMeHeM. Tak, MexayHapoaabiii BaaoTHbIN (ora(International
Monetary Fund) mogaumaeT Bompoc 0e301macHOCTH (PMHAHCOBBIX MHHOBALIUAN JIs
HOTPEOMTEIIS, B TOM YHCJIC C TOUKM 3pSHUS KauecTBa yciyr. JlJis oTBeTa Ha JTaHHBIA BOIIPOC
cJIeJyeT IPUHUMATh BO BHUMAaHKE PEryJIUPYIONIEe BO3ICHCTBHE, BIUSHUS
JCIICHTPAJIN30BaHHBIX HHHOBAIIMK HA PHIHOK, IPAaHHUIIbI KOTOPOT'O B CBETE PACIPOCTPAHCHHUS

o 344
(MHAHCOBBIX TEXHOJOTUMN OYAYT CTPEMHUTEIILHO U3MEHATHCS .

B cBoro odepeip, JaHHYIO TEMAaTHKY Pa3BUBAET B HIOHBCKOM JI0KIae KoMuTer prHaHCOBOM
cradbuimpHocTH (Financial Stability Board). K npuoputeTHbIM 001aCTSIM MEXIYHAPOHOT'O
COTPYJIHUYECTBA MIPEIIaracTcsi OTHOCUTD: 1) yrpaBiieHHE ONePalMOHHBIMUA PUCKAMH ITPH
OKa3aHHMH YCIIYT TPETbUMH JUIAMU; 2) COK]?EJIIGHHe krOepHeTHUeCKuX puckoB (Cyber-risks)] 3)
OTCIEKHBAHIE MAKPODHHAHCOBBIX PHCKOB- .

Takum oOpa3zoM, pa3pabOTKX B 00IACTH ONPEIETCHUS U PETYJIUPOBAHNS BUPTYaIbHBIX BATIOT

OCYIIIECTBIISIOTCS Ha YPOBHE PA3IUYHBIX IOPUCAUKIINN Mupa. M crons3oBanue GopMyIMpOBKU

«r(pOBOE BHIPAKEHUE CTOMMOCTH» YKa3bIBAE€T Ha BO3MOKHOCTH MCTIOJIb30BaTh BUPTYAJIbHBIC
BAJIIOTHI B KQUECTBE MEPbI CTOUMOCTH U TUIATEAKHOTO CPEICTBA.



77

Ha ypoBHE MEXIIPABUTEIBCTBEHHOTO COTPYAHUYECTBA TPUMEPOM BO3MOKHBIX MEP IS
pa3BUTHS (PMHAHCOBBIX TEXHOJIOTHH SBJISIETCS 3aKIIOUEHUE IBYCTOPOHHHUX COTJIAIICHUH O
COTpyAHUYECTBE B 00acTH (huHAHCOBBIX MHHOBanMi. Hanpumep, Komuccus ABctpanuu mo
IIEHHBIM OymMaram M WHBECTHIIUSM IOANMcaIa ABYCTOPOHHKE coramieHus co Ciryxoou
¢uHa"coBoro Haa3zopa BenukoOputanuu, @rHaHcoBbIM BenoMcTBOM CuHramypa, Komuccuei
OnTapuo no neaasiM Oymaram (Kanana) u BenqomcrBom Kenunu o perakam karmranos>,
CTaHI[a[liEIiI WCIIOIb30BaHMs (DMHAHCOBBIX MHHOBAIIMI pa3pabaThIBAIOTCS HA MEXKTyHAPOTHOM
YPOBHE 3471

COOTBETCTBEHHO, MEXIYHAPOIHOE M MEKIPABUTEILCTBEHHOE COTPYIHNYECTBO HA JAHHOM
STare Pa3sBUTUSA TEXHOIOTUH HEOOXOAMMO, TaK KaK IIO3BOJIMT CYIIECTBEHHO CHU3HTE
CHUCTEMHEBIE PUCKH, 00YCIOBIIEHHBIE HEYCTONYMBOCTHIO TEXHOIOIMUECKHUX PEIICHMI,
BBICOKOPMCKOBBIM XapaKTEPOM CIEI0K M BBICOKOM KOHIIEHTpAIlUEH KalnuTala Ha PHIHKE.
CraencTBHEM BBICOKON KOHIICHTPAIIMHU KAIIUTAlla CTAHOBUTCS YBEIHUYEHHNE HA PHIHKE
KOJIMYECTBA KOMIIAHMMA, (DMHAHCOBAsI HECTAOMIILHOCTE THO0 OAHKPOTCTBO KOTOPBIX CTAHET
MOTPSCEHUEM JIJIs1 MaJIBIX/CPEIHNX KOMIIAHUH U phiHKa B meaoM (t00-big-to-fail). Paspaborka
Ha MEKIYHAPOIHOM YPOBHE €IMHOOOPA3HBIX CTAHJAPTOB 3aKIIOUCHHUS (PMHAHCOBLIX CIEIIOK B
YCIOBUSAX MU(PPOBOM SKOHOMHUKH ITOBLICHUT IIPABOBYIO ONPEHEICHHOCTD, IT03BOJIS
MUHUMHU3HAPOBAThL PUCKU. Harmpumep, o anajoruu ¢ bazensckumu TpeOOBaHUSAMU, BO3MOXKHO
3akperieHne; 1) TpeboBaHuil K JOCTATOYHOCTH KAIIUTAIA KPYITHBIX TEXHOIOTHYECKUX
KOMIIAHHi1, 2) TpeOOBaHMIA K 00ECIIEYEHHIO BBITYCKA, B TOM YKCJIE CIIEUATLHEIMU
oburanuaMu. 3aKpeIUieHne PEryIupOBaHus TO3BOJINT COKPATUTh TPAHCTPAHHUYHEIE
CHUCTEMHBIE PUCKH, BO3PACTAIOIINE B CHITy YBEINYUBAIOMIEHCS B3aNMO3aBUCHMOCTH
VYACTHUKOB PhIHKA (HAIPUMED, OT KOHCEHCYCa [IPH MOATBEPICHIH CEIOK B Giokueiine) >,

0. PYCKH U BBI3OBBI

[Ipu perympoBaHNM KPUIITOBAIIOT HENB3S HE YUUTHIBATH PUCKHU, CONPSIAKEHHBIE C UX
pacnpocTpaHeHueM. K HUM OTHOCSTCSI PUCKH UCTIOJIb30BAHUS BUPTYAIbHBIX BAFOT
HEJI00POCOBECTHBIMU KOHTPAr€HTaMU U COOTBETCTBYIOIINE PUCKU KPUMUHATU3AIUN
HCTIOJIb30BAHUS BUPTYAJIbHBIX BAIIOT; PUCKHA BEICOKOM BOJIATUIILHOCTH.

Brimyck 1 000pOT BUPTYaIbHBIX BAJIOT MOJHOCTHIO JCIICHTPATN30BaHbl, UTO JAeIaeT
HEBO3MOKHBIM T'OCYAapPCTBEHHOE BMEIIATEILCTBO M PETYIMPOBaHNEe (PMHAHCOBBIX CACIOK C
BUPTYaJbHOU BaItOTOM. Bce TpaH3aKIuu HaXOAATCS B OTKPBITOM JIOCTYIIE, HO 0€3 pacKPHITHS
HH(POPMAIIUK O PeaIbHOM BJIAAEIbIIC. DTO MOXKET CTaTh MIOYBOM I COBEPIICHUS MPECTYIMHBIX
nencTBUi B hrHAHCOBOM cepe. Hampumep, mpuMmeHeHne ONTKOMHA ACIacT HEBO3MOKHBIM
BBITIOJTHCHHE 3aKOHOAATEIHLCTBA 00 MICHTU(DUKAIINN KIIMEHTA, ITPOTUBOICHCTBHM JICTaTIU3aIlHH
OTMBIBaHMIO (I0XOJ0B), MOJYYEHHBIX IPECTYIIHBIM IIYTEM, ¥ (PUHAHCUPOBAHHUIO
TeppopmMa[ﬂ. [IpuBenenue 060pOTa KPUNTOBAITIOT B COOTBETCTBUE C 3aKOHOIATEILCTBOM
noTpeOyeT PEeryasaTOPHOTO U KCIIEPTHOTO KOMIIPOMHUCCA.

B HacTosiee BpeMs B IeIsX 0OMeHa KPUIITOBAIIOTHI Ha peaibHyo ((hHaTHYI0) BaIIOTy CTaIH
OpPraHU30BBIBATHCS CTCIIUATBHBIC OUPKU KPUIITOBAIOT U TOSIBIISATHCS TEXHOJIOTHH,
MO3BOJISIOIIUE TTPOU3BOIUTE OIJIATY TOBAPOB U YCIYT C UCIIOJIb30BAHUEM KPUIITOBAIOTHI.
Hamnpuwmep, B koniie Hosi0ps 2016 . mBeitiapckoe oTaeeHrne KpyIHEeHIe B Mupe

aynuTopckor ¢pupmbl EY0oOBsSBMIIO 0 Havale mpruemMa OMTKOMHOB B KAYECTBE OILIATHI CBOMX
y CJIyr[350]

B Ilpare, cunraromieiics OMHUM U3 CaMbIX BayKHBIX Bitcoin-uentpos B EBporre, cymiecTtByer
oostee 80 mecT, BkimouasiParalelni Polis (HenpaBuTenbcTBeHHAs opraHu3aIysl, OCHOBaHHAS
MECTHOM T'PYIIION aHAerPayHIHBIX XYI0KHUKOB), I IPUHUMAIOT K OIJIaTe OMTKOMHEI.
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B cronuie Yexun 3a KpUNTOBATIOTY MOXKHO MOECTh, OCTAHOBUTHCS HA HOWIET, 3aIIaTUTh 32
MIOMOIIIh BETEPUHAPA, pa3IMIHbIC OBITOBBIC YCIYTH U JIaXKe 32 00pa30BaHKE B YaCTHOM

By3e CEVRO Institut.PaciitaunBaThcsi ONTKONHAMM TaK JKe TPOCTO, KAK 1 OAHKOBCKOW KapTOH.
JloCTaTOYHO OTHPABUTH UX Y€pPE3 MOOMILHOE MPUIIOKEHUE HA KOIIEJIEK MPO/IaBIIa.

Takxe CylecTBYeT HENbIi PsiJi CEPBUCOB, MIPeAIararolinX NoJIy4YuTh OUTKOHHOBYIO KapTy,
KOTOPYIO MMPUMYT B JTF000M MaraswHe Hapsay ¢ TPaAUIIMOHHBIMU OaHKOBCKUMHU KapTaMH HIIH
dbuatapIMU AeHbramu. Ha Hadanmo saBaps B Uexun OMTKOMHAMY BIACIN JECATKH THICSY

mHTeneﬁ@l.

[TepcrieKTUBHBIM HAIIPABICHUEM Pa3BUTHUS OJIOKUEHH-TEXHOIO-THI SIBISETCS UCIOIb30BAHHE
BHUPTYaJIbHOM BAJIOTHI JJIs1 CO3IaHMS IMOJTHOLEHHOM ACEHTPAIN30BaHHOMN IIATEKHOM
CUCTEeMBI, aHajgoruydoi, k npumepy, SWIFT.JIyka Jopaomno (Luca Dordolo), Bnagenern
nepsoro Bitcoin-asromara B Mtauu, cuutaeT, 4To OaHKaM CIIeAyeT MOTOPOIUTHCS:
«baHKOBCKHE CUCTEMbI HAUMHAIOT ITIOHMMAaTh, YTO HEJIb3S TEPATH BpeMs, B IPOTHBHOM CIIy4ae
HOBAs CUCTEMa MOATBEPIKACHHUS TPAH3aKIUM U peecTpa IMOJAOMHET 10/ ce0sl CTaphie IpaBuIa.
O6emanne ObICTPHIX MEXKAYHAPOIHBIX IIATEKEH 0YCHb 3aMaHYUBO, HO... HE TaK IIPOCTO
cormacoBaTh morpednoctrn SWIFT ¢ moBenerneM GoKueiiHa»>>2,

Mexnynapoanas cuctema pruHancoBbix pacueToB SWIFT B Teuenue 2016 r. HeOTHOKpATHO
MPOSBJISTIA MHTEPEC K TEXHOJIOTHH OJIOKUEHH U MPOBOIUIIA COOTBETCTBYIOIINE UCCIIEIOBAHU.
[To ux pe3ynbTaram IIaHUPYETCS Havajlo BHEAPEHUS OJIOKYEHA B MUPOBYIO (DMTHAHCOBYIO
cuctemy, rae SWIFT urpaet oqHy n3 KiIroueBBIX poJiel. ['1aBa nemapraMenTa OaHKOBCKHUX H
¢uHancoBbix peinkoB SWIFTBuMm Paiimakepe (Wim Raymaekers) cooOrut, uto 3amyck
MIPOTPaMMBbI TT0 UHTETPAIIMKM HOBBIX TeXHOJIOTHUM TutaHupyetcs B 2016 r. HI[)E[IHOJIaFaCTCSI, 4TO
ATO CAENAET MEKIYHAPOHBIE TIIATEXKU O0JIee MPO3PaYHBIMU U OBICTPHIMU 338]

becnokoiicTBO CO CTOPOHBI MEXKTYHAPOHOU CUCTEMBI (PMHAHCOBBIX

pacuetoB SWIFT o60ocHOBaHO, Beib TEXHOJIOTHS OJIOKYEIHH MO3BOJISIET OCYIIECTBIIATh PACUETHI,
B TOM YHCJIE€ MEXKIyHAPOAHBIE, 0€3 MOCpeHNKA U 3HAYUTEIHLHO ObICTpee 0€3 NCTIOIb30BaHUS
cuctembl SWIFT. 910 ipeocTaBisier cTpaHam, B TOM 4rcie U Poccnn, aBTOHOMHOCTD H
HE3aBUCUMOCTh OT MEXKIyHApOIHON (DMHAHCOBOM CUCTEMBI, UTO B AIIOXY KPU3UCOB U
MOJIMTUYECKUX CAHKITUN TIPEACTABISAETCS OCOOCHHO aKTyaJIbHBIM,

5.3. IlpaBoBas kBajJndukanus BUPTYyaJbHOH BaIOTHI Bitcoin B
PD

Ha Tekymuit MOMEHT IpeICTaBISIOTCS BO3MOYXHBIMHU CJICIYIOIINE CIIOCOOBI KBATU(UKAIINN
BUPTyaJIbHOHN BarOTHIBItCOIN.

a. bumxotin xax denedicuvie cpeocmaa. [1pu nepBUUHOM aHanu3e OUTKOWHA Opocaercs B ri1as3a
CX0KECTh HEKOTOPBIX €ro GYHKIINH C JCHS)KHBIMH CpeicTBaMu. Tak, OUTKOWH MOXKET OBITh
CPEJICTBOM pacuera u IulaTexa, Kak jajgee OyleT pacCMOTPEHO, BO MHOTHX MPAaBOMOPSIKAX OH
SABJISIETCS] Y3aKOHEHHBIM CPEJICTBOM ILJIATEXKa 3a TOBaphl U yciuyru. Hanpumep, B
3akoHojiatenbeTBe CIIIA criennanbHO OroBapuBaETCs, YTO OUTKOWH MOKET OBITh IIATEKHOU
eUHUIICH, B KOTOPOU BhIAETCs 3apaboTHAs mrata®>4,

CeroiHs OUTKOWH CTaJl €IMHUIIEH pacueTa, KOTopasi aKTUBHO MPU3HAETCS U PUHUMAETCS
Pa3IMYHBIMU CYOBEKTAMU HA PBIHKE. JTO JENAET €r0 CXOKUM C JCHEKHBIMU CPEICTBAMM.
OnHako 11 AEHEKHBIX CPEACTB XAPAKTEPHO TAKKE TO, YTO OHHU SIBIIAIOTCS arperaToM,
MPOU3BOIHBIM OT TOCYIAPCTBEHHOTO U MPABOBOTO Hop;mKa[@]. BUTKOWHBI 7K€ TaKUM
MPOJIYKTOM HE SIBJISIFOTCS, TOCYAAPCTBO HE NMEET HUKAKOTO OTHOIICHUS K BBIITYCKY WJIN
AMHCCUU OUTKONHOB. B y3KOM CMBbICTIE 11O/ IEHbraMi HOHUMAIOT NMIPU3HAHHOE TOCY/IapCTBOM
3aKOHHOE CPEJICTBO IUIATEKA, KOTOPOE YUACTHUKH PbIHKA O0S3aHBI HpI/IHI/IMaTb@. Kpowme
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TOr0, CYUTAETCS, YTO UMEHHO TOCYAAPCTBO OCYIIECTBIISIET IMUCCHUIO ICHEKHBIX CPEJICTB,

obecrieurBasi CBOMM TOCYJapCTBEHHBIM aKTOM HX IIEHHOCTh B KAUECTBE IJIATEKHOTO CPEJICTBA
[357] .

Y MpY3HABAasl UX 3aKOHHBIM CPEJICTBOM ILIaTexka ™ -. B ciyudae nporokonaBItcoin o nogo0HOM

I'OBOPHUTDH HC IPUXOIUTCA.

N3 ykazaHHOTr0 OonpeiesieHUs CTAHOBUTCSI OUEBUJIHBIM, YTO OUTKOWH HE SIBJIIETCS ICHE)KHBIM
CpPEJICTBOM, TaK KaK OH HE SMUTHUPYETCS TOCYAAPCTBOM, FTOCYAAPCTBO HE TAPAHTUPYET €r0
IIEHHOCTb, 00513aHHOCTh MPUHUMATh OMTKOWH B Ka4ECTBE IJIATEKHOTO CPECTBA TOCYAaPCTBOM
He ycTaHoBjIeHa. Kpome Toro, y OMTKOIHA HET «MaTepHaIbHOTO HOCUTEIS», KaK y 3aKOHHOTO

358
CpCACTBA IINIATC)KA B BUC OAHKHOT WU MOHCT[—l.

[Tpu aTom cornacuo cT. 140 'K P® B Poccuu pyOmb sBIsIeTCS 3aKOHHBIM TUIaTEKHBIM
CpPEICTBOM, 00s3aTEJIbHBIM K MPUEMY 110 HAPUIATEILHOW CTOUMOCTH Ha Bcel Tepputopuun POD.
[TnaTexu Ha Tepputopun PD ocymecTBIsAIOTCS MyTeM HAIUMYHBIX U O€3HATUYHBIX PACUETOB.
N3 nmpuBe1eHHOrO HOPMATUBHOTO OINPEIENICHUSI 3aKOHHOTO CPEACTBA MIaTeXa CTAHOBUTCS
SICHBIM, YTO OUTKONH HE OTBEYAET €IIE OJJHOMY €T0 KJIIFOUEBOMY MPU3HAKY, @ UMEHHO:
TpeOOBaHUSIM K HApHUIATeILHON cTOMMOCTH. Kak yxe OblJI0 OTMEUEHO BhIIIE, OMTKOWH He
00J1a71a€T CTOMMOCTBIO, U TIOATOMY €T0 MOKHO CPABHUTh CO «CTEKJITHHBIMU OycaMmu».
CoOOTBETCTBEHHO, BECbMa CTIIOPHBIM MIPEACTABIISIOTCS TIPaBOBasi KBATU(PUKALIHAS U
MCTOJIb30BAHUE TEPMUHA «BATIOTa» MPUMEHUTEIBHO K Gutkoitnam=%, MTOCKOJIbKY TIOJ]
BaJIFOTOM OOBIMHO MTOHUMAETCS 3aKOHHOE JEHEKHOE CPEICTBO MHOCTPAHHOIO TOCYIapCTBA,
KOTOPBIM, OYEBHUJIHO, OUTKOMNH SBJISITHCSI HE MOXKET.

0. Bumxoiin kax s1exkmporHbvle Oervbeu. 110 mpuauHaM, MpeCTaBICHHBIM BBIIIE, CTAHOBUTCS
OYEBHUIHBIM U HECOOTBETCTBHE OUTKOWMHA IMPABOBOMY ITOHSTHIO AJICKTPOHHBIX JCHEKHBIX
cpeact. CormacHo m. 18 ct. 3 deaepanpHoro 3akoHa oT 27 uroHs 2011 r. Ne 161-®3 «O
HAIIMOHAJILHOM IIJIATSKHOM CHCTEME» SJICKTPOHHBIC JCHEKHBIC CPEJICTBA — JCHEKHBIC
CPEACTBA, KOTOPHIC MPEABAPUTEILHO IPEIOCTABICHBI OAHUM JIMIIOM JIPYTrOMY JIMITY,
YUHTBIBAIOIIEMY HH(POPMAIIHIO O pa3Mepe IPEIOCTaBICHHBIX JCHEKHBIX CPEACTB 0e3
OTKPBITHS OAaHKOBCKOTI'O CUETa, IS UCIIOJHEHHUS ICHEKHBIX 003aTeILCTB JINIIA,
IIPEAOCTABUBIIETO ICHEKHBIC CPEACTBA, ITepe TPETHBUMHU JIMIIAMU, U B OTHOIICHHH KOTOPHIX
JIUIIO, TIPEIOCTaBUBIICE ICHEKHBIC CPEJICTBA, HMEET IMPABO MEPeIaBaTh PACIOPSIKCHHS
HCKJTIOYUTEIHHO ¢ UCIIOJIb30BAaHUEM DJICKTPOHHBIX CPEJCTB IIATEKA.

OCc00EHHOCTBIO JIEKTPOHHBIX JICHET SIBJIIETCS TO, YTO Y HUX HET IMUTEHTOB. COOTBETCTBEHHO,
HE BO3HUKAET U 0053aTEIHCTBA KOHKPETHOTO JIUIIA TIOTACUTh MX JICHEKHBIM TIJIATEHKOM.
OO0s13aTenbCTBA HE BO3HUKACT U B ITPOTOK0JIeBItcoin. OHako BaKHBIM OTIIMYUEM OUTKOHHA OT
AIIEKTPOHHBIX JIEHET SBJISIETCS OTCYTCTBHE BEPUDUIIMPYIOIIETO IUIaTexX nmocpeanuka. [Ipu
MJIaTEKE B BUPTYATbHOM BaJIOTE PACUET OCYIIIECTBIIAECTCS OT OJHOTO CyOBEKTa K IPYyromMy
HanpsiMyto, 0e3 mocpeaHuka. KpoMe Toro, B ciaydae miaTexa 3J€KTPOHHBIMU JE€HbIaMH y
MoJTy4daTessl BCerJia eCTh MPaBo TPeOOBAHUS OIIAThl IEHEKHOTO 00513aTeNIbCTBA OMPE/ICICHHON
3a()UKCUPOBAHHON HOMUHAIBHON CTOUMOCTH, MMPUYEM OH MOKET MOJIYYUTh UX HE TOJIHKO B
BHUJIE DJIEKTPOHHBIX JEHET, HO U B BUJIE HAUIMYHBIX. Kak ye HEOTHOKPATHO OTMEYAJIOCh, Y
OWTKOMHA HET TOPrOBOM CTOMMOCTH (MJIM HOMHHAJILHOM CTOMMOCTH), IICHAa Ha HEro BCe BpeMs
MeHseTCsl U (GOpMUPYETCsl Ha OCHOBE CITpoca U mpejioxkeHusi. Kpome Toro, 3JeKTpOHHbIE
JICHbI'M BO3HUKAIOT TOJIBKO B TOM CIIy4ae, KOT/Ia OCYIIECTBIISIETCS OIJIATA YK€ ONPEAECIEHHOTO

360
JIEHEKHOTO o6s3atenperBaley.

OTHeceHne OUTKOMHA K AJIEKTPOHHBIM JCHbIaM MOAKPEIUISETCS MTO3UIIMEN POCCUMCKUX
[361]

cynoB~ . Bmecte ¢ Tem B 2016 r. cynbl oTMedaid, 9T0 000pOT KPUIITOBATIOTHI HA TEPPUTOPUN
N E362]

Poccuiickon denepanuu 3anpemeH- .
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6. bumkotiin kax gpunarncoswiti uncmpymenm. Jlanee paccMoTpuM OUTKOWH HA MPEIMET €ro
COOTBETCTBUS MOHATHIO (DMHAHCOBOTO MHCTPYMEHTA B COOTBETCTBUH C POCCHUCKHM
3aKOHOJIATEIbCTBOM.

Cornacho 4. 28 ct. 2 ®enepanpuoro 3akoHa ot 22 anpesns 1996 r. Ne 39-d3 «O pbIHKE 1IEHHBIX
oymar» (manee — @3 o PLIB) (hvHAHCOBBIN MHCTPYMEHT — LIEHHAs OyMara Wid MPOW3BO/THBIHI
(¢brHAHCOBBIN UHCTPpYMEHT. [Ipr 3TOM MO MPOU3BOIHBIM (PMHAHCOBBIM HHCTPYMEHTOM
MTOHMMAETCSI IOTOBOP, 3a UCKIIOUEHHUEM JIOTOBOpA PENO, NPEIyCMATPUBAOIINN OJIHY WU
HECKOJIbKO U3 CIEAYIOUIUX 0053aHHOCTEH.

1. O0A3aHHOCTH CTOPOH WJIM CTOPOHBI JJOTOBOPA MEPUOAUYECKH WK €UHOBPEMEHHO
yIUTAYMBATh JIEHEKHBIE CYMMbI, B TOM YHCJIE B CITydae MpeIbsBICHUS TpeOOBaHUMN IpyTron
CTOPOHOMH, B 3aBUCUMOCTH OT U3MEHEHUS 1IeH Ha TOBApHI, [ICHHbIE OyMaru, Kypca
COOTBETCTBYIOIIEH BATIOTHI, BEJIMYUHBI IIPOIIEHTHBIX CTABOK, YPOBHS MHGIIAIINY, 3HAUCHUH,
PacCUUTHIBAEMBIX HA OCHOBAHWU I[€H MTPOU3BOIHBIX (PMHAHCOBBIX HHCTPYMEHTOB, 3HaUYCHUN
MoKa3aTesieil, COCTaBISIOMNX OUIMATIBHYIO CTAaTUCTUYECKYI0 HH(POPMAITUIO, 3HAYCHUN
(GU3nIECKUX, OMOJOrMUEeCKHUX U (MIH) XMMHUCCKHX TI0Ka3aTelel COCTOSIHUS OKPY KatoIeH
Cpenabl, OT HACTYIJIEHUS 0OCTOSTEIhCTBA, CBUACTEIbCTBYIONIETO O HEUCIIOTHEHUN UITH
HEHAJIJICKAIIEM UCITOJTHEHUU OJHUM WJIM HECKOJIbKUMHU OPUINYECKUMHU JIUIAMU,
rocyJapCTBaMH WJIM MyHUIIMTIAIHHBIMU 00Pa30BaHUSMU CBOMX 00S3aHHOCTEH, THOO MHOTO
00CTOSITENHCTBA, OTHOCUTEIHLHO KOTOPOTO HEM3BECTHO, HACTYIIUT OHO WJIM HE HACTYIIUT, a
TAK)KE OT U3MEHECHUS 3HAYEHUM, pACCUNTHIBAEMBIX HA OCHOBAHUM OJTHOTO WJIM COBOKYITHOCTH
HECKOJIbKMX YKa3aHHBIX B HACTOSIIIEM ITyHKTE MOKa3aTenen. [Ipu 3ToM Takon JOroBOp MOXKET
TaKXe MpeTycCMaTpuBaTh 00SI3aHHOCTh CTOPOH WJIM CTOPOHBI JIOTOBOPA MepeaaTh IPYyrou
CTOpPOHE IIEHHbIC OyMaru, TOBap WJIK BAIOTY JIMOO 0053aHHOCTH 3aKJIIOYUTH JJOTOBOP,
SIBJISIOLIANCS MPOU3BOAHBIM (PUHAHCOBBIM HHCTPYMEHTOM.

2. O0s3aHHOCTH CTOPOH WJIM CTOPOHBI HA YCIOBUSIX, ONPEACIICHHBIX TIPH 3aKIIOYCHUN
JIOTOBOPA, B CiTy4ae MpeabsIBIeHUS TPEOOBAHUSI IPYTrOil CTOPOHOM KYIIUTh WX MPOAAThH
IIEHHbIe OyMaru, BaIOTy WA TOBAp JMO0 3aKIOUUTH JIOTOBOP, SBIISIFOITUNCS MPOU3BOIHBIM
(MHAHCOBBIM HHCTPYMEHTOM.

3. O0s13aHHOCTh OJTHOM CTOPOHBI MEPEATh IEHHBIE OyMaru, BaalOTy WM TOBap B
COOCTBEHHOCTh JPYIOi CTOPOHE HE PAHEE TPETHETO JHS MOCIE JIHS 3aKJIFOUEHUS JOTOBOPA,;
00SI3aHHOCTB JIPYTOM CTOPOHBI IPUHSTH U OIJIATUTh YKa3aHHOE UMYIIIECTBO M YKa3aHUE HA TO,
YTO TaKOH JTOTOBOP SBJISIETCSI MPOU3BOIHBIM (DTHAHCOBBIM HWHCTPYMEHTOM.

HCXOI[}I N3 TOJIKOBAHUA OIIPCACICHUSA, JIdHHOI'O B 3aKOHC, KOCHOBAHUCM», UJINU 0a30BBIM
AKTHUBOM, IIPOU3BOJHOI'O (I)I/IHaHCOBOI‘O HHCTPYMCHTA MOT'YT ABJIATBHCA BAJIKOTA, TOBAP, HCHHBIC
6YM8.FI/I, d TaKKC Pa3JIMYHBIC ITOKA3aTCJIN, MHACKCHI, IIPOLUCHTHI 1 CTATUCTHYCCKHUC ITOKA3aTCIIN.

COOTBETCTBEHHO, €CJIM OUTKOWH HE SABJISETCS TOBAPOM WJIU IIEHHOM OyMaroii, oH He OyaeT
SABJISATHCS U 0A30BBIM aKTUBOM JIJIs1 TPOU3BOAHOTO (PMHAHCOBOTO MHCTpyMeHTa. [1o cBoei
HKOHOMMYECKOM MpUpoje OUTKONH OYeHb OJM30K K CPEJCTBY WIIU AMHUIIE TUIaTeXa, 4TO U
O0OBSCHSET MTUPOKOE PACTIPOCTPAHEHHUE €ro B KauecTBe 0a30BOr0 akTHBa B (DMHAHCOBBIX
WHCTPYMEHTAX, TAKUX KaK JEepPUBATUBBI, (DbIOYEPCHI, (POPBAP/IBI B MUPE, U B TIEPBYIO OUYEPE/b B
CHIA. OnHako OTCYTCTBHE peaibHOM CTOMMOCTH OMTKOWHA HE MO3BOJIIET paCCMaTPUBaTh €ro
B KQYECTBE MOJIHOLEHHOTO, CTAOMJIBHOTO CPEJICTBA TUIATEXKA.

Ecnu poccuiickuii perynisitop Npu3HaeT ero B KAYeCTBE CaMOCTOSATEILHOr0 0a30BOro0 aKTUBA
1u1s1 GUHAHCOBBIX MHCTPYMEHTOB, T0JIaraeM, 4To 3TO JACT 3HAYNTEIbHBIN UMITYIIbC JJIS
Pa3BUTHS CTPYKTYPHBIX (PMHAHCOBBIX MHCTPYMEHTOB Ha OCHOBE OMTKOMHA.

2. bumkotin xax nemamepuanvroii akmues. 1o akTHBOM MOXKET TOHUMATHCS JTFOOOMH
MaTepUabHBIN WU HEMaTepUaIbHbIN 00BEKT, KOTOPBIN MOKET ObITh UCIIOJIh30BaH B
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skoromuaeckoM cMbicie B sroii NEPCIEeKTUBE OUTKOWH MPEACTaBIsIEeT COO0M
HercuepraeMblii HeMaTepHalbHBIA TOBAP, KOTOPHIN Oarogaps 3aKpbITON CUCTEME
YYaCTHHUKOB, a TAK)K€ CIPOCY U MPEJIOKEHUIO Ha HETO, 00J1aJJaeT KOHKPETHOW CTOMMOCTBIO B
KaKJIbI KOHKPETHBIM MOMEHT BpeMeHu. Ero nprodbpeTeHune win npojaxa MMt
OTIpeIeTICHHYI0 SKOHOMHUYECKYIO CTOMMOCTD. B CBSI3M C 3THM BO MHOTHUX CTpaHax OMTKOIH
paccMaTpuBaeTCs Kak UMYIIECTBO Win ToBap U odnaraercst HIC.

Hampumep, ¢ mo3uLuy yKpanHCKUX CYA0B IupoBas IpoAyKius BitCoin He oTHOCHTCS K
00BbEKTaM MaTEpHATBHOTO MHPA M HE MOXKET OBITh 00BEKTOM CYJICOHOM 3aIUTHI.
CoOTBETCTBEHHO, JOTOBOP 10 Iepeaade OMTKOMHOB MOKHO KBaIU(PHUIIUPOBATH KaK JOTOBOP
MEHBI. B TO ke BpeMsi B CHITy HEBO3MOKHOCTH HMYIIIECTBEHHBIX MPaB Ha OMTKOMHEI IIPaBOM Ha
CyeOHYIO 3aIIUTy CTOPOHBI IOTOBOpA HE oGmamaroT=Y,

CoOOTBETCTBEHHO, OJIHA U3 BO3MOXKHOCTEH JIJIs1 IPABOBOTO PETYIUPOBAHUS — ITO IPU3HAHUE
OWTKOIHA HeHCcUepIriaéMbIM HEMAaTepUAIbLHBIM TOBAPOM C TIJIaBAOIICH CTOMMOCTHIO,
OTpeAeIIsIEMON Ha KOHKPETHBIE MOMEHTHI BpeMeHU. HegocTaTkoM Takoro peryiaupoBaHUs
MOKHO ITPU3HATH HEOOXOAUMOCTh HAJIOT000IOKEHHUSI CAMOT'0 TOBapa UJIU CIEJIOK C HUM, UTO
MHOTHUMH JKCTIEPTAMH pacCMaTPUBAETCS KaK CIEPKUBAIOIINHN (HaKTOp ISl €T0 JaTbHEHIIIEro
pa3BuTHA U npuMeHeHus. OHaKko Ha (JOHE TOTAIBHBIX 3aIIPETOB BUPTYAJTbHBIX BAIIOT
BBEJICHHE TAKOIO MPABOBOI0 PEKUMa MOKHO pacIll€HUBATh KaK II1ar BIIEPE/I.

0. bumkotin xax yenuvie 6ymaeu. Cornacuo ct. 142 I'K PO nienabiMu Oymaramu siBISIFOTCS
JIOKYMEHTBI, COOTBETCTBYIOIINE YCTAHOBJICHHBIM 3aKOHOM TPEOOBAHUSIM U YIOCTOBEPSIOIINE
00s13aTeTLCTBEHHBIE M MHBIC MPaBa, OCYIIECTBICHUE WIIH TIepeada KOTOPhIX BO3MOKHBI
TOJILKO TIPH MPEIBABICHUM TAKHX JOKYMEHTOB (JIOKYMEHTapHbIC IIeHHbIe OyMaru). [{eHHpIMu
OyMaraMu MpU3HAIOTCS TaK)Ke 0053aTeIbCTBEHHBIE U MHBIE TIPaBa, KOTOPHIE 3aKPEIJICHBI B
pEIIeHUH O BBIITYCKE WM MHOM aKTe JIMIIA, BHITYCTUBIIIETO IICHHBIE OyMaru B COOTBETCTBUU C
TpeOOBaHUAMH 3aKOHA, U OCYIIIECTBJICHUE U Tepeada KOTOPHIX BO3MOKHBI TOIBKO C
COOJIIOICHUEM TIPABMUII yUeTa STUX mnpaB (0e30KyMEeHTapHbIC [ICHHbIe OyMaru). LleHHbIMU
OymaraMu SIBJISIFOTCSI: aKI[Usl, BEKCEJb, 3aKJIalHasl, ”HBECTUIIMOHHBIN TIail TaeBOTO
WHBECTUIIMOHHOTO (DOH/Ia, KOHOCAMEHT, OOJIUTallNs, Y€K ¥ UHBIC IICHHbIC OyMaru, Ha3BaHHBIC B
TaKOM KaueCTBE B 3aKOHE WJIA NMPU3HAHHBIE TAKOBHIMU B YCTAHOBJICHHOM 3aKOHOM TTOPSI/IKE.
Brimyck wim BeIz1aua 1EHHBIX OyMar mojieXxaT roCcyJapCTBEHHOM PErUCTpaIli B CIy4asXx,
YCTaHOBJICHHBIX 3aKOHOM.

butkoiin He oTBeuaeT ycraHoBieHHBIM B ['K P® npusHakam neHHBIX Oymar U He SIBJISETCSA
IIEHHOM OyMarou B COOTBETCTBHUH CO CT. 2 DeaepanbHoro 3akoHa o PI[b — Hu sMucCcHOHHOM,
HHU HE3MUCCUOHHOM.

C 5KOHOMUYECKON TOYKH 3PEHUSI BBIITYCK OUTKOMHOB MOKHO CPAaBHUTH C BBIITYCKOM WJIU
AMHUCCHEH 0€30KyMEHTApHBIX IIEHHBIX OyMar. OJHaKoO MOYKHO JIM TOBOPUTh, YTO OUTKOWHBI
coJiepKaT 00513aTeNIbCTBEHHBIE MIIM UHBIC TTpaBa? MOKHO JIH 371eCh yCMaTPUBATh JICHEKHOE
WM BaJIIOTHOE 00s13aTeNbcTBO? M 3TO cKopee 00s13aTeNbcTBa Mo JOrOBOPY MEHbI?
[IpencraBnseTcs, 4TO OTHOIIEHHUS, KOTOPBIE COJIEPKaTCs B TPAH3aKIIMKU OUTKOITHA, HauboJee
OJIM3KM IO CBOEH MPHUPOJIE K 00s3aTeIHLCTBAM U3 IOTOBOpa MeHbl. Kpome Toro, kak yxe
OTMEYAJI0Ch, SMHUCCHUsI OUTKOMHOB OCYIIECTBIIsIETCA B IHTEpHETE Ie1IeHTPaIM30BaHHO, YTO HE
OTBEYAET MPABOBBIM IMPEJICTABICHUSIM 00 YMUCCHUM IIEHHBIX OyMar. DMUTEHTOM SIBJISICTCS
KaK/IbIM YUaCTHUK IJIATEKHOM CUCTEMBI, TaK KaK TPaH3aKIMs ¢ OUTKOMHOM CO37ae€M HOBBIHT
OJIOK B LIETIOYKE TPAaH3aKIUNA U yIOCTOBEPSIETCS CO3/IaHUEM HOBOTO 0JIOKa KOHCEHCYCOM
noJjb3oBaTenei. Becbma CiOpHO U COOTBETCTBUE OMTKONHOB MPU3HAKAM YMUCCUOHHBIX
IIEHHBIX OyMar, yctaHoBieHHBIX B DenepansHoM 3aHome o PLIb. U3 aToro MmoxkHo caenath
BBIBOJI, UTO OMTKOMH I10 CBOEH MTPaBOBOM MPUPO/IE HE SABJISICTCS 1IEHHON OyMarow.
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JIaHHBIN BBIBOJ ITOJATBEPKIACTCS HEMHOIOUMCICHHOMN CyAe0HOM MPaKTHUKOM, COIJIaCHO
KOTOPOM OMTKOMH HE SBISETCS TaK)KE ICHS)KHBIM CPEJICTBOM M HaJIexKaIeln opMoi

[365]
pacuyeToB™ .

HekoTopbie aBTOPHI MOJIArak0T, YTO MOKYIKa OUTKONHOB 110 CBOEH DKOHOMHUYCCKOM MPUPOJIC
OUeHb GJIM3KA IOKYIIKE aKIKil CTAPTAIIOB 110 (QMHAHCOBBIM ycyraM-Y. MHTepecHO TakKe, uTo
B AMepuKe MosSBUINCH PoH I OnTKOMHOB (Bitcoin Funds), yupexaeHHbIe
OpokepaMu-AuiIepaMH, CICIHATN3UPYIOMIUMUCS Ha TOPTrOBJIC aKIIMIMH KOMITAHUH
CunukoHoBo# gonuHbl. My 0611 co3man Bitcoin Investment Trust (BIT), koTopsiii siBiissercs
YACTHBIM OTKPBITBIM TPACTOM M MHBECTHPYET CBOM CPEACTBA HCKIIIOUUTEIIEHO B OUTKONHBI.

. [367
CtOoMMOCTB I1asg B HEM 3aBUCHUT HUCKJIIOUUTEIBHO OT IIECHBI Ha 6I/ITKOI/IH[—1.

Map krHaIbHAas TOPTOBJIsS OMTKOMHAMU CBSI3aHA C TIOIBITKAMH CO3/1aTh CIICUAIbHBIC
wiatdopmel. Tak, cpean nepBoIX MIaTGopM MOXKHO Ha3BaTh Bitcoinica, koTopas Hayaia CBOIO
nesitenbHOCTS erie B 2011 r. B aBrycte 2012 r. ona Obuta TukBUAMpOBaHa. B HacTosIIMiA
MOMEHT JeHCTBYIOT ¢ orpanudeHusmu ase mwiarhopmsr: Coinsettler Platform u Bitfinex!!,

e. /lepusamusvl, OenomuHuposantvie 8 bumrounsl. Takue 6azupyromuecs: B CuHramnype
toproseie miomanku, kak|CBIT.se, MPEx n BTC.SX, Hauanu npeaiaraTb CBOMM KJIMEHTaM
OWTKONH-JIEpUBATHUBBI, KOTOPHIE MOXKHO KYIUTh U MPOJAAaTh HE 3a JOJJIAPHI, & 38 OUTKONHBI HIIH
unyto kpunrtoBatoty. |ICBIT.se 6p1ma oOpazoBana B 2012 1. 1 mpejyiaraet riiaBHBIM 00pa3om
(bbprOYepChl, JCHOMUHUPOBAHHBIE B OUTKOWHBI. 3/1€Ch HY’)KHO OTMETHTh, YTO TAaKHE
JIepUBAaTUBHBIC KOHTPAKTHI M TIaTGOPMBI HE TTOANAAAI0T Mo peryaupoBanre Komuccnn mo
Toprosiie ToBapHbIMH (prrouepcamu (Commodity Futures Trading

Commission, CFTC). ITnatdopMsl 110 OMTKOMH-IEPHUBATUBAM TAK)KE HE OKA3bIBAIOT
KJIMPUHTOBBIX YCIYT CBOUM KiueHTaM. [lockonbky u opBapiHbie, U GbIOYepCHBIC KOHTPAKTHI,
oOpararomuecs: Ha Takux Oupkax, O4eHb CTAaHIAPTU30BAHBI U MIPEJIAraloTCsl B KAUECTBE
«drrouepcoB», To MeXy Gbrodepcamu U hopBapAaMu Ha TaKUX MIaTGopMax HET YETKOTO
pazIuuus.

Wtak, BOpoChl 0 MPaBOBOM KBAIM(PHUKAIIMN BUPTYATbHBIX BAIOT Ha CETOAHSIITHUN JIEHb HE
MMEIOT OJHO3HAYHBIX OTBETOB Y. TeM He MeHee pacnpocTpaHeHue pa3InUHbIX (HopM
oOpalieHrst KpUITOBAIIOT U pacHIMpeHre 000poTa OUTKOMHOB YKa3bIBa€T HA HEOOXOIUMOCTD
UX MOUCKA. B 0TCyTCTBUE MTPaBOBOM ONPEAEIEHHOCTH B MTHHOBAIIMOHHOM 3KOHOMHYECKOM
KJIACTEpE OTHOIICHUS €r0 YUaCTHUKOB MOTYT OBITh TTOCTaBJICHBI TIOJT yAap, 00yCIOBIECHHBIN
HEIBIM PsiIoM (PaKTUUECKUX BBI30BOB. K HUM OTHOCSITCS TTpOorpaMMHBIE COOU, BEPOSTHOCTD
MaHHUIYJIUpOBaHus HHGoOpMaIueld Ha ((UHAHCOBBIX PhIHKAX, HE3aKOHHOE BHIBEJICHUE
JICHEKHBIX CPEJICTB U UHBIC YTPO3bI, CIOCOOHBIC 3aTPOHYTH OT/ACIbHBIX YYACTHUKOB PHIHKA U
HaIllMOHAJIbHBIE YKOHOMUKH B 11eJI0M. Bo3HUKHOBEHNE Ha ()MHAHCOBBIX PHIHKaX HOBBIX
MHCTUTYTOB U MEXAHU3MOB B3aUMOJECHCTBHS MTOBBIIIAET CUCTEMHBIE PUCKH YYaCTHUKOB,
YBEJIUYUBAs YKCJIO KAHAJIOB BO3ICUCTBUSI BUPTYAJIbHOI'0 000pOTa HA peabHBIC
AKOHOMHUYECKUE UHTEPECHI.

Tak, ciekTp npodeccuoHaNbHBIX YCIYT, MpearacMbIX KPUITOBATIOTHEIMU OUpPIKaMHU,
PACILIIPSIETCS 110 MEPE OBBILICHUS CIIPOCa HHBECTOPOBE . VBenuueHne ncia
OUTKONH-0aHKOMATOB CBUETEIIHLCTBYET O MOBBIIIIEHUH JTUKBUTHOCTH KPUTITOBAIIOT U
MOTEHIIUAILHOM PACHIUPEHUHU UX OOpaIleHus B CootHomenusx 22, VYupexnenue B 2017 r.
MOJTHOIIEHHOTO OMTKONH-0aHKa COCTOSIIOCHh B CTONIUIE ABCTPUH, TOATBEPIK/Iast YKa3aHHbBIN
tpern. Pemenne o HageneHny GUTKOMH-(OH/A CTATYCOM GUPKEBOTO HHBECTHIIHOHHOTO
¢donma (ETF) mo coctosauro Ha mapt 2017 r. HaX0AUTCS Ha paccMoTpennn KoMuccnu 1o
IIEHHBIM Oymaram u Oup>kam CMA(SEC)m. B 3aBUCHMOCTH OT NPUHSATOTO PEIICHUS KYypC

OMTKOMHA KapAWHAIBHO U3MEHUTCS, OJJTHAKO BHE 3aBUCHUMOCTH OT MO3UIINH PETYIATOPa POCT
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CIIpOCa MHBECTOPOB Ha OMTKOIH YK€ IIPUBEIT K MOBBIITICHHIO CTONMOCTH BUPTYyalbHOM BaIIOTHI,

. 374
BIICPBBIC B HCTOPHUU CPABHABIICUCA CO CTOUMOCTBIO YHIIUU SOHOTa[—l.

Bce BoimenpuBeieHHbIe (hakThl TOBOPST 00 HHCTUTYITMOHATILHON 3HAYUMOCTU BUPTYaJIbHBIX
BAJIIOT HA (PUHAHCOBBIX PHIHKAX M YKa3bIBAIOT HA BHICOKYIO BEPOATHOCTh UX MOBBIIIECHUS B
KPaTKOCPOYHOM M JIOJITOCPOYHOM Ieproaax. TakuM 00pa3oM, YCTaHOBIICHHE MPABOBOM
ONPEJEIICHHOCTH HA PIHKE BUPTYAIBHBIX BAIIOT MPEBPAIIACTCS U3 YIIPEKIAOMIEH MEPHI B
HEO0OXOIUMOCTh, JUKTYEMYIO HE 3aBTPAIITHUM, & CETOIHIITHUM JTHEM.

5.4, Kpyr caesiok, 10myCKaKIIMX NPUMEHEHUE pacipeaeieHHbIX
peecTpoB

a. DUHAHCOBLIE CAEJIKH

B koHTEKCTE KOpIIOpaTHBHOM pedOpMBI CBOKMCTBA OJIOKYEHHA YMECTHO HCITOJIb30BaTh.
l. TTo chepam

1) peiHkH KanuTaia (ya0CTOBEpEHHE MpaB TpeOOBaHMS, HAIPUMEp, PETHCTpallys U Iepeiada
npaB TpeOoBaHus B ienouke Ripple\ Bo3amosxHa nepeycTymka rnpas TpeOOBaHHS B MIPHUBSI3KE K
0a30BOMY aKTHBY);

2) PBIHKY aKTUBOB (perucrparys u rnepeada npeBapuTeNIbHO OIU(POBAHHBIX KO0
1upOBBIX aKTHBOB, Hanpumep Bitcoin).

I1. B kopniopaTUBHBIX OTHOIICHUSX

1) npu yIpexaeHUH IOPUIMYESCKOrO JINIA, aKKYMYJIUPOBAaHUN YCTaBHOI'O KamuTala, coope
CPEJICTB IIpU IPOEKTHOM (puHaHCcHpoBaHuM (Kpayadanauar) (Hanpumep, nposeaenue CO);

2) IpH OCYIIECTBICHUN KOPIOPATUBHBIX MIPaB U 3aKIIOUEHHH KOPIIOPATUBHBIX
cornamennit (SHA)(Hammpumep, 3aK0HOIATENBCTBO 1mITaTa Jemasap);

3) Ha 5TallC JIMKBU AU WUJIH IIPU 6aHKpOTCTBC B ICJIX IPOBCACHUA IMKBUAAIIMOHHOI'O
HETTHUHIA.

Ha kax10M 13 JaHHBIX 3TallOB UTPOKU PHIHKA CTOJIKHYTCS ¢ OTPAHUYCHUSMU U
HEO0OXOAMMOCTBIO OIICHKU PETYJIUPYIOIIEro BO3ACHCTBUS /I BHEAPECHUS TEXHOJIOTUYECKUX
uHHOBauil. Tpanchopmarius mpaBOBBIX OTHOIIECHUN BBIHYXIAET MEPEOICHUBATh
JUACIIO3UTUBHOCTh U, COOTBETCTBEHHO, PETYJIITOPHOE IIPOCTPAHCTBO JJIs1 BHEIPEHUS
TEXHOJIOTHYECKUX HOBIIECTB. /{7151 7TOro HE0OX0IMMO H3ydeHUE MPAKTUKU TPUMEHECHHS
OJIoKueliHa, CIIOKUBIIIEHCS Ha TEKYIIIUM MOMEHT B Pa3IUYHBIX MPABOIMOPSIIKAX.

Hcnons3oBanue 0J10KUeitHA 03HAYaeT TpaHCHOPMAITUIO YCTOSIBIIUXCS Ha (PMHAHCOBBIX PhIHKAX
WHCTHUTYTOB U, COOTBETCTBEHHO, COMPSIKEHO CO MHOXXECTBOM PUCKOB. O1ieHKa, TUTIOIOTHUS U
MUHUMU3AIHS PUCKOB TPEOYIOT IKCIIEPTU3BI, B TOM YUCIIE IOPUIUIECKON.

Bo-niepBrIx, peub uaet 06 onepanoHHbIX pUCKax, 00yCIOBIEHHBIX TPUMEHEHUEM
WHHOBAIIMOHHBIX HHCTPYMEHTOB. TeXHOJ0rnuecKas CJI0KHOCTh OJTIOKYEHH-TEXHOJIOTHH U
MaJjiasi OCBEIOMJIICHHOCTh UTPOKOB PBIHKA O BO3MOXKHOCTSIX €€ UCIIOIb30BaHUS CHIKAIOT

3 PEeKTUBHOCTH pacKphITHs HHMOpMaIuu. B oTcyTcTBHE SKCTIepTH3bl HH(pOpMAaIs,
packpbIBaeMasi TOCPEICTBOM JICIICHTPAIM30BAHHBIX PEECTPOB, MOXKET OBITh HEJOCTYITHA JIJIS
noJsib30Baresiell. B ToM uncie pucku st MUHOPUTApPHUEB MOTYT OBITh O0YCIIOBIICHBI
HaBS3bIBAHUEM YCJIOBHI KOHTpareHTaMm B /COOTHOIICHUSX.

Bo-BTOpHhIX, MpMeHeHHe OJIOKYelHA B IEJSIX TPaHC(POPMAaIIMK PhIHKA IIEHHBIX Oymar
CONPSIKEHO ¢ CUCTEMHBIMU prckaMmu. Hampumep, Bo3HuKaeT npobiemMa MaciTabupoBaHus
AKOHOMHMYECKUX OTHOIIECHUM. C MOBBIIIEHNEM KOJMYECTBA YYACTHUKOB B IIETIOUYKE TPAH3AKIAM
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3aBHCHUMOCTh OT KOPPEKTHOCTH IIPOrPaMMHOTO KOJIa U, COOTBETCTBEHHO, OIlepaTopa
JEIEHTPATU30BAHHOIO peecTpa pacter. [lociencTBus 0aHKPOTCTBA UTPOKOB PhIHKA JTUO0
IPOrPaMMHOI0 cOO0s HenpeACKa3yeMbl. BeposSTHOCTh HEraTHBHBIX BHEMIHKUX 3(D()EKTOB pacTerT,
MOBBIIIIAsE BEPOSATHOCTh CHCTEMHOI'O KPHU3KCa, aHAJOTHYHOTO KPU3UCY Ha PHIHKE MPOU3BOIHBIX
(MHAHCOBBIX HHCTPYMEHTOB (Tak Ha3bIBacMas mpodiiema too-big-to-fail).

B-Tperbux, B cilydyae BHECEHHUS IPUHYAUTEIBHBIX U3MEHEHUH B 3aPETUCTPUPOBAHHBIC 3aMKCH O
TPaH3aKIMIX MOBBIIIAIOTCA PUCKHU JIMKBHUIHOCTH. XapAKTEPHBIM IIPUMEPOM CITYKUT OTMEHA
3amucel o TpaH3akuusax B mpotokose Ethereum, wian Tak HaseiBaeMmsriit hard fork,
MpeaHA3HAYCHHBIN VISl YCTPAHEHUS MOCJIEICTBUN B3JIOMA M HE3aKOHHOT'O BBIBEJICHUS CPEJICTB
13 Oj0KueitHa. Pucku, conpsiKeHHbIE C JBOMHOM 3alUChIO TPaH3aKIIUi B pe3yJibTaTe
MIPOrPAaMMHON OIMTHOKH, B3JIOMOM OHMPIK BUPTYaIbHBIX BAIIOT, IPHUOCTAHOBICHHEM
MapKUHAJIBbHOW TOPTOBJIM, MOIIEKAT U3YUEHUIO U JTUATHOCTHUKE.

B-derBepThIX, clleyeT IPUHUMATh BO BHUMAHHE TIOJIMTHKO-IIPABOBBIC PHCKH, B TOM YHCJIC
PHCK 3ampeTa OJIOKYeliHA 3aKOHOIATEIIEM U IIEHTPATbHBIMI OaHKaAMH.

B cBs3u ¢ ummiemenTanueit 0JiokueriHa, 0JJHaKO0, BOSHUKAET BOIIPOC: JJIsI KAKOTO KPyra CEIO0K
Ha MPaKTUKE JOMYCTUMBI pacueThl B KpuntoBamote? Hy>KHO i B 3TOM Cilydae BHOCUTD
3aKOHOJATENbHBIC OrpaHr4eHus? VccaenoBanre JaHHBIX BOMPOCOB TpeOyeT MOHUMAaHUS,
BO-TIEPBBIX, MEXaHUKU PETUCTPAIINH CICJIOK B OJIOKUEHHE U, BO-BTOPBIX, 3aIPOCOB BCEX
YYaCTHHKOB PBIHKA, HA KOTOPBIE MOTEHIINATBHO MOKET OTBETUTH OJIOKYEHH.

Ecnu nMmminemenTanus cMapT-KOHTPAKTOB JIOMYCKAETCs 0 JIF0OBIM BUJIaM CIIETIOK, HEU30EKHO
BO3HHMKAET BOMPOC O PETyIUPOBAHUM U 3aIUTE TIpaB moTpedureneid. OH 00yCcIoBIeH, B
YaCTHOCTH, CAMOUC-TIOJTHUMOCTBIO CMapT-KOHTPAKTOB U HEBO3MOKHOCTBIO OOpaIlleHHS
MOCJIeICTBUI UCIIOIHEHUS BCIAATh. KpoMme Toro, mporpaMMHBIN KOJT pa3padaThiBaeTCs
npodecCUOHATLHBIMU YYaCTHUKAMH PBIHKA: IPOTPAMMUCTAMH, PEANPUHUMATEIISIMH, JIUIIAMH,
MMOHUMAIOIINMU MEXaHUKY 3aKJIFOYEHHUS CACJIOK B OjokueiiHe. COOTBETCTBEHHO,
3JI0yIOTpeOJICHNE TTPaBaMU CO CTOPOHBI pa3padOTIMKOB KOJa, 00J1aTafoNTuX OOIBIITUM
KOJIMYECTBOM MH(OpPMAIINH, YeM MMOTPEOUTENH, HEe HUCKtouaeTcs. [IpobnemaTiuaHO
npeayrajaaTh U OMIMOKH, CTy4aiHO BOSHUKIIINUE MPU Pa3pad0TKe W KOMIMISIIIUU TPOTPAMMHOTO
KoJia. BakHO yuuThIBaTh (H)aKT, UTO BIIOCIAEACTBUM U NMPU HATTUYUHU TTPOTPAMMHOMN OIITHOKH
CMapT-KOHTPAKT JIOBOJIBHO CJIOKHO TEXHUYECKU PACTOPTHYTH (HAIIPUMED, OCYIIECTBUTh
JBYXCTOPOHHIOIO PECTUTYIINIO). B CBA3M ¢ 3THM BCTaeT BOMPOC O pa3padOTKe 0OMIUX
JIOTOBOPHBIX YCJIOBUH JIJI MOTpEOUTENEN, KOTOpble OyAYT MpeaycCMaTpUBaTh 3TH HIOAHCHI U
3alUINATh ¢1a0yr0 cTOpoHY B b2C-moroBopax. CiaenyeT 3aMeTHTh, YTO B HHOCTPAHHBIX
OPUCAUKITUSX TAKOW OMBIT YK€ CYIIECTBYET.

VHTepeCHBIM MPEICTaBIIICTCS SKCIIEPUMEHT CHHTAIlyPCKOM KOMITAHNHT, KOTOPasi B HACTOSIIHI
MOMEHT pa3padaThIBacT 0OIIUE MPOrpaMMbl U pAMOYHBIC COTJIAIICHUS )T UCIIOJTHCHUS
cMapT-KOHTpakToB. Tak, cunranypckas kommanus Quantum Foundation ocHoBaia HOBBI
IPOEKT 101 HazBaHueM QtUm, KOTOpBIH paccunTaH Ha 00BEIUMHEHHE ITPOTOKOJa Bitcoin u
BUpTyaIbHOH 11aTdopMbl Ethereum. I'uOpua oOeceynT MOBBINIEHNE CKOPOCTH PETUCTPAIIUN
TpaH3aKIUK B OJIOKYCHHE U MPEIOCTABUT BO3MOKHOCTH T'MOKOM OTJIAKH JIOrOBOPHBIX
TIO3UIUI CTOPOH CMapT-KOHTPAKTOB. [IpoeKT mosyuni huHaHCHpOBaHUE HA CyMMY 1 MJTH
J0JIL., a B YMCJIO MHBeCTOpOB Boruty nmaptHep Fenbushi Bo Illen (Bo Shen), oaun u3
OCHoOBaTelIel BUpTyanbHOM MamuHbl Ethereum3uTonn [Iu Mopuo (Anthony Dilorio),
ocHoBatelb BitFundKcunonait JIu (Xiaolai Li) u mp.

Hems Qtum — co3ganme mraThopMbl ASTIEHTPATN30BAHHBIX MPUI0KEHUH I OTCIICKUBAHMS
MEXaHN3MOB ()OPMHUPOBAHUS CTOMMOCTH aKTUBOB IIPH TTOMOIIH 00bEeTMHEHUS JTYIIITHX
XapaKTEPHUCTUK ABYX HanOoJee N3BECTHRIX MPOAYKTOB. [lmardopma obecrieunt paboTy
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CMapT-KOHTPAKTOB 1 TaK Ha3bIBA€MbIX MaCTEP-KOHTPAKTOB, CIY)KAIIIUX B KAU€CTBE PAMOYHBIX
CoIIallleHUH, JOMYyCKAIOIIMX N3MEHEHHE 0053aTeIbCTB 3a CUET JIaHHBIX, HE BHECEHHBIX B
omokueitH. «KOHTpaKT, MOANUCAHHBIN ABYMs OaHKaMHU, MOKHO PAaCTOPTHYTH C COTJIACHS dTHX
IBYX OaHKOBY», — 3asBJISAIOT mpeacraBurean Quantum Foundation. «MacTep-KOHTpaKT
MIPEI0CTABIISET MOAMMUCHIBAIOIIMM KOHTPAKT CTOPOHAM ITOJIHBIM KOHTPOJIb HaJl BHIMOJHEHUEM
WJIA PACTOPKEHUEM KOHTPAKTOB. JTO MOJICIIMPOBAHUE 3a]1a4 PEATTBHON CI0KHOCTH.
MacTep-KOHTpaKT — 3TO OOJIBIION IIar BIepe, IPeA0CTaBISIONINN MPIIIOKSHUAM OJIOKYCHA
HOBBIE BO3MOYKHOCTH U PACIIUPSIONIAN KOHIICIIINIO CMApT-KOHTPaKTa». MeToa JOCTHKEHUS
KOHCEHCYyca B pacmpeeinennoi cetu moayuui HazsanuelPOS (Incentivized Proof of Stake

— MOTHUBUPOBAHHOE JI0KA3ATENHCTBO yqaCTHﬂ)[ﬂ. [lenTpanpHbiii 0ank PO coBMecTHO ¢
psAIoM (MHAHCOBBIX OpraHMU3aldKi Tak)Ke HETABHO 3aIyCTHI IIaTOOPMY IS 3aKITFOUCHHUS

. [376
CIIEJIOK, TIOCTPOEHHYIO Ha TEXHOJIOTUHU okaein",

0. KopnioparuBHoe npaso

TexHomornueckue pemnieHus Ha 6aze 0J0K4YeliHa MOTYT ObITh UCIIONIB30BaHbI JIJIS yueTa U
000poTa KOpIOpaTUBHBIX TIpaB. COMpoOBOXKIEHNE KOPIIOPATUBHBIX MPOIIEAYP, OCOOEHHO B
KPYITHBIX KOMIIAHUSX C PACIIbUICHHBIM IMAaKETOM aKIIMi, OUY€Hb JOPOTOCTOSAIIIE.

B cBs3u ¢ 3TiiM HanOosee nHTepeced Bonpoc TokoBaHus [JAO 1 «yMHBIX» KOHTPAKTOB 4epe3
MpU3My KOPIIOPATUBHOTO MIPaBa U COOTBETCTBYIOIIEH otBeTcTBeHHOCTH 2D, HAO ¢ Toukn
3pEHUSI KOPIIOPATUBHOTO MPABA — KOMITBIOTEPHAS] MPOTPAMMA, UMUTUPYIOIIAS MPOLIECCHI B
opranuzaiuu. JIAO peructpupyercs ¥ aBTOHOMHO (DYHKITMOHUPYET B pacCIpe/IeIICHHON CETH,
Otnenpabie pyakunn JJAO, He moanexkaniue aBToMaTU3aIuy, OCYIEeCTBIISIFOTCS Y4aCTHUKAMHU

[378]
OpraHu3aluu- .

[Ipumenenue OokueitHa 171 TpaHC(HopMaIllUd UHCTUTYTOB KOPIIOPATUBHOTO MPaBa BhI3HIBACT
BOIIPOCHI OTHOCUTEIIBHO CTaTyCa HHCTPYMEHTOB, TPUMEHUMBIX ISl CTPYKTYPUPOBAHUS
KOPITIOPATUBHBIX OTHOIICHUN. K HMM, B 4aCTHOCTH, OTHOCHUTCS BOIIpOoC 0 cyobekTHOCTH JIAO.
JIAO MOkHO KBaIM(DUIIMPOBATH KaK YUPESAUTEIBHBIN JOrOBOP (CMapT-KOHTPAKT) KO0
ABTOHOMHOE IOPUANYECKOE JINI0, KOTOPOE CAMOCTOATENIBHO YYaCTBYET B 000POTE.

B niepsom ciryuae JJAO He CTONBKO OpraHu3anusi, CKOJIbKO HHCTPYMEHT ISl aKKyMYJIMPOBAHUSA
cpeacts. Yupenurenu JJAO MoryT ObITh HEM3BECTHBI. B 3TOM ciiydae cyJibl BIipaBe
noTpedoBaTh PACKPHITh HHMOPMaIHI0. Eciiu mpaBonops0K JOMYCTUT YUpPEKIESHNE
JEIEeHTPAIN30BaHHOM opranm3ammeii apyroi JJAO, Bo3HHKaeT mog00He XOITMHTOBOM
CTpyKTYpHI, T7ie JIAO sBiIsseTcs npeICTaBUTEIIEM JUPEKTOPOB, a He Ha000poT (110 areHTCKOMY
10roBopy). Bo3HukaeT BOIpoc 0 KOPHOpaTHBHONW OTBETCTBEHHOCTH.

Bo Bropom cityuae JIAO npeacTaBisieT cO00M opraHu3aluio B IOPUIUYECKOM CMBIC]IE.
VYpapnstomue opransl GOpMHUPYIOTCS Ha OCHOBAHUH MHIUBUAYaIBHBIX CMapT-KOHTPATKOB.
OcyliecTBiIeHHE KOPIIOPATUBHBIX MPAB MOKET PErJIAMEHTUPOBATHCS TPAIUIIMOHHBIMHU
KOPIHOPATUBHBIMM COTJIAIIICHUSIMHU.

[IprobpeTast TOkeHbI opranu3anuy, yaactTHuku JJAO momy4aroT nmpaBa Ha yIpaBlIeHHUE
0OI1IECTBOM U I'OJIOCOBAHUE MPU MPUHSATUN KOPIIOPATUBHBIX PEIICHUN. J[€ICTBUTEILHOCTh
TAKUX MPAaB C TOUYKH 3PEHUS HALMOHAIBHOTO KOPIIOPATUBHOTO MPAaBa BbI3BIBAET BOIPOCHI.

CnenyeT 3aMETUTh, YTO HA HAIMOHAJIbHBIM 3aKOHOJATEIBCTBOM, HU MEKIYHAPOIHBIM IPABOM
craryc JIAO Kak ROpUIAYECKOrO JUIA HE 3aKperuieH. PUCKK mpOTUBOpEYHs UMIIEPATUBHBIM

379
YCTAHOBJICHUSAM HE HporH03preMm[—1.

Opnnako BHe 3aBHUCUMOCTU OT npu3HaHus 3a JJIAO cTaTyca I0puandecKoro Juia cuctema
YIOpaBJIEHUS B KOPIOPAIIUSIX MOXKET OBITh TpaHCPOPMUPOBAHA OJTOKIEHHOM.
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C 00Hoti cmopoHbl, OJOKYEHH TT03BOISIET 00ECIIEUNTh ABTOHOMHIO BOJIU TIPH IPUHATHN
KOPIOPATUBHBIX pellieHui. [ 0JlocoBaHME HA COOpaHUU YYACTHUKOB YK€ CETOHS MOXKET
OCYIIIECTBIIATHCS TTOCPEACTBOM MPOrPaMMHOT0 HHTEp(eiica U perucTpaluu rojiocoB B
6nokueiine>2%. To ke caMoe KacaeTcs BOICH3bSBICHUS SAMHOTMYHOTO TG0 KOIUIErHAIbHOTO
opraHa ynpaBJ€HHUsI, aBTOHOMUSI BOJIM KOTOPOT'O MPH MPUHITUU PELICHUS] JOCTUTAETCS
000CO0IEHHEM «YMHOT0» KOHTPAKTa OT YUPEIUTEIHHOTO I[OFOBOpa[&].

C Opyeoui cmopoHbl, B CUITy HOBU3HBI TEXHOJIOTHH ITPUMEHEHHE OJIOKYelHA B OJuKanIeM
OymyliieM moBJieueT 3a COO0N HEONMPEACIEHHOCTD, MMOBBIIIIEHUE ONEPAIlMOHHBIX U, B YaCTHOCTH,
IOpUINYECKUX PUCKOB. Tak, OJIOKYEHH MOKET UCTIOIB30BATHCSA JIJISl COKPHITHSI KOHEYHBIX
oenedunapoB KoMnaHuu. JlereHTpann3anus peecTpoB KOPIIOPATUBHBIX MPAB BKYIIE C
AHOHMMHOCTBIO PETUCTPUPYEMBIX B OJIOKUEIHE TpaH3aKIMI 3aTPYIHSET, a MOa4ac UCKIII0YAET,
«CHSITHE KOPIIOPATUBHOU ByasIn».

KopniopaTtrBHast MOIeITb YIIPABICHUS UMEET MPABO HA CYIIECTBOBAHUE — KaK IOPUINYECKH, TaK
u Texuuyecku. Moxet iu JIAO sSBIATbCS JOUEpHUM 0011IeCTBOM JIO0 aPrinpoBaHHBIM
JIUIIOM B OTHOIIICHUHM OpraHU3aIluy, MHKOPIIOPUPOBAHHOW 10 HAlIMOHATILHOMY TipaBy? [Ipu
MTOJIOKUTEIIBHOM OTBETE Ha JJAHHBIN BOIPOC MBI YBUIUM IIEJBIN IJIACT BBI30BOB,
00YCJIOBJICHHBIX YKJIOHEHUEM OT yIUIaThl HAJIOTOB M HEMIPOHUIIAEMOM «KOPIOPATUBHOM
BYaJIbIO».

[IIupokoe MpuMEeHEHHE NCIEHTPAIM30BAHHBIX OpraHu3aIuil B GUHAHCOBOM cdepe CBI3aHO C
psoM (PMHAHCOBBIX U IOPUINYECKUX BHI30BOB JJIsl HHBECTUIIMOHHBIX OAHKOB.
[IpenMyIieCTBEHHOE YUCJIO JICIEHTPATU30BAHHBIX PEECTPOB HOCUT IMTyOJIMYHBINA XapaKkTep U
OCHOBBIBAETCS HA MEXAHU3ME KOHCEHCYCA, UTO MO [4ac UCKJII0YAaeT BO3MOKHOCTh OTPAHUYCHUS
KpyTa JIUII, UMEIOITUX AOCTYN K nHdopMaruu o caenke. Hade roBopsi, peusb uaetr oo
OTKPBITOCTH JAHHBIX JJIs1 TPEThUX JKIl. O3HAYAET JIK 3TO BO3MOXHOCTh PU3HAHUS 32
pEecTpOM CBOMCTBA IMyOJIMYHON TOCTOBEPHOCTH? JIaHHBINM BOMPOC HAXOIUTCS B IIEHTPE
BHUMAaHHSI.

[lepconanbpHble JaHHBIC U OAHKOBCKAs TaiiHa B ATOM CUTYyallMH MOTYT MOMaaaTh MO yaap.
OTtnaaka 1ocTyma K JaHHBIM TTOCPEICTBOM «yMHBIX» KOHTPAKTOB SIBIIICTCS Pa3yMHBIM
pemenueM. Ero Bomiornenue, oJHaKko, TpeOyeT MepeyCcTPOiCTBa apXUTEKTYPhI TPAH3AKIIUHN U
XpaHeHus JaHHbIX. K mpumepy, pereHrneM MOXKeET SIBISATCS PerucTpalust CIeIoK
OJIHOBPEMEHHO B ITyOJWYHOM U YaCTHOM OJIOKYEHHE C OTPaHUYCHHUEM JI0CTYIa K TIEPBOMY.
JlaHHOW MozieNn ClIeAyIoT Bhiaatomuecs | T-koMnanuu, npuMeHsIonre
onokueiin-Texnosorun: BlockApps STRATO,

Hydrachain, Quorum, Parity, Dfinity, Raiden.PerymupoBanue qocTyma K JaHHBIM B paMKaXx
MyOJIMYHBIX M YaCTHBIX PEECTPOB CIYKHUT 3a710TOM 3 (PEKTUBHOTO TTOCTPOCHUS IIETIOUEK
dopmupoBanus rieanocta (supply value chains).

Ceroanst OJIOKYEIH MpUMEHSETCS 1711 0OPMIICHHST KOPITOPATUBHBIX COTJIAIICHUH,
pacnpezaeneHus auBuaeH0B u npuobutn (MucTrTyT SWIFT). [ToMuMO 3TOrO peanusyercs
roJIocoBaHue rmocpeacTBoM Ookueiina (keiicet DAO Ethereum, Delaware voting project).

B pamkax nena Dell (2015—2016)2%2 Gpiia pacemoTpena HeBO3SMOKHOCTD CCBLIATHCS Ha
110CECCOPHYIO 3ALLUITY NIPH OCYLIECTBIICHHUN NPaBa Ha OLCHKY aKIIH, 10

neny Yahoo(2008)28! — npoGiiema rckaxkenust pe3ysITaTOB FOIOCOBAHMSA TIPH TIEPEIaUe
uHGOpMaIMK IICHTPAIbHOMY JCTIO3UTAPHIO Yepes Jerno3urapus-mononosrcra (98% na
peitke). BHeapenue O0K4eiiHa B IPAKTUKY OOpaIlleHUs [IEHHBIX OyMar 03Ha4ao Obl
JTOCTOMHBIN OTBET Ha KaKIBIA M3 YKA3aHHBIX BHI30BOB. VIHbIE OTCHIMAILHBIC HAITPABICHHS
MpUMEHEHHUS OJIOKUEIHA!
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1) cTpykTypupOBaHue yCa0BHUi 00 003aTCILHOM BBIKYIIC aKIIHi, YCIIOBHOM JEIIOHUPOBAHUH B
LEJISX OCYIICCTBACHHUS IPECUMYIIECTBEHHOI'O IIpaBa, B TOM YHCJIE B LEJISIX 3alUThI
MUHOpHTapHUEB; CTpyKkTypupoBanue tag along/drag alongkosenanTos;

2) OCYILECTBICHUE CEKYHIAPHBIX IPaB U3 IyT-/KOJUI-OMIIMOHOB, MPOMKUCAHHBIX YePE3 KYMHBIM»
KOHTPAKT, NPETHA3HAYCHHBIN 1JIsI XeIKUPOBAHUS PUCKOB;

3) 3akiIoueHUE reHePATbHBIX COMVIAIICHUH O JIMKBUIAIIMOHHOM HETTHHIE, 3a4eTe TPeOOBaHUM
MEXKTy YIaCTHHKAMH paclpe/IeICHHBIX ceTel (K mpuMepy, TOXO0KUE OIMIUHU Ipe/iiaraet
uHcTpyMmeHT Corda, pa3padaTbiBacMblii OAaHKOBCKUM KOHCOpImyMoM R3);

4) 3aKIIIOYCHHUC CIINIMT-KOHTPAKTOB B LCJIIX OCYHICCTBICHUA JCHCKHBIX IICPCBOJOB B IIPUBA3KE
K pa3/JIMYHbIM PACYCTHBIM CUCTaAM,

5) OTCHIIKA K XAIIIY HIPEIbIAYIIEr0 0J0Ka MOKET ObITh HCTOJIKOBAHA B KAUE€CTBE DCTOIIIEIS,

6) ocyiecTBICHHE KOPIOPATUBHBIX MPaB 10T YCJIOBHEM, YCIOBHOE JICTIOHUPOBAHNE,
YBEJOMJICHHUE O IIPOBEJACHNUH OOIIMX COOpaHUi.

Nrak, BBeJIeHHE CUCTEMbI OJIOKUEIH MO3BOJISIET BECTH PEECTPHI MPAB U OCYILECTBIATH
KOPIIOpAaTUBHBIE TTpaBa ¢ MUHUMAJIbHBIMU BPEMEHHBIMU U (DMHAHCOBBIMU 3aTpaTtaMu. OTHAKO
€CJIM JI0 ATOTO KOPIOPATUBHBIE MPOLIETYPhl OB CTPOTO (hOPMATU30BAHBI B 3aKOHOIATEIHCTBE
— 4TO0 OBLIO HAIIPaABJIEHO HA MAaKCUMAILHYIO 3aIlIUTY BIIaJICTbIIEB MPaB U 00ECIeUnBaio ee, — TO
C BBEJICHUEM CUCTEM OJIOKYEHH BO3HUKHET CYIIECTBEHHBIA PUCK 3JI0YIOTPEOIICHUIN HA CTaAluu
(bopMHUpPOBaHUS BOJU U BOJICU3BIBICHUS.

B cBs3u ¢ 3TM HEOOXOAMMO MPETYCMOTPETh MPABOBBIE MPOLIEIYPHI 110 BEpUPUKAITUH
BOJICU3BSABJICHUS, 4 TAKXKE CIIOCOOBI 3aIIUTHI, B TOM YHCJIE CYJeOHOM, BIaJC/IbIIEB MIPaB, Yb1
npaBa ObUIM HapyIIeHbI Ha CTaauK (HOPMUPOBAHHMSI BOJIM U BOJICU3bsBIIeHUs (popMUpoBaHUe
BOJIM T10]1 BJIMSIHHEM OOMaHa, HaCHIINS, 3a0.TyKICHHS).

OCHOBHOH BOIPOC — BOBMOKHOCTh UCTIOJIb30BAHUSI KOPIIOPATUBHBIX MPaB Jisi 00eCTIeUEH s,
MEXaHU3M 3allUThl TPETHUX JIUI] U peaTu3alivsl IpUHITKMIA MyOJIUYHON JOCTOBEPHOCTH peecTpa
pasB.

5.5. BiokueiiH 1 HHBecTHIMOHHAA AeATeabHOCTH (1CO)

Pa3BuTHE TEXHOIOTMH TPHUBEIIO K MOSBICHUIO TIATHOPM TSI aKKYMYJISIIHHA JICHEKHBIX
cpenct (kpayadaHauHra) ¢ KCIOJAb30BaHHEM HH(PPACTPYKTYPhI OJ0KYCiiH. JJaHHbIHI
MEXaHU3M TpeArnoaraeT HallMCaHue CMapT-KOHTPAKTA, KOTOPBIN MPEOCTABISET MHBECTOPAM
OIpe/CIIEHHbIC €IMHMIIbI KPUIITOBAIIOTHI (TOKEHBI, MOHETHI, )KETOHBI) B OOMEH Ha UX
WHBECTUIMN. BiociieicTBUM TaHHBIC SIUHHIIBI MOYKHO IIPOJIaBaTh Ha CICIUAIbLHBIX OUpIKax U
10JIy4aTh TaKUM 00pa30M BO3BpAaT CBOMX CPECTB (3Ta mporieaypa mojayduia Ha3Banue initial
coin offering,1ICO)2%*! OcuoBHOI BompoC, CBSI3AHHBIN C HCTONB30BAHNEM TEXHOJIOTHH
OJIOKUYCHH B Kpaya(aHIUHTE 1 MHBECTUIIUSAX, — KAKUM 00pa3oM peain30BaTh MEXaHU3M
BO3BpaTa JCHESKHBIX CPEICTB B ClIydae, €Clii HMHBECTOp OOJIbIIe HE X0UeT y4acTBOBATh B
npoekte? Kakum 00pa3oM OCyIeCTBUTH 3aluTy HHBECTOpOoB? OCTpoTa 1 aKTyaIbHOCTh
JTAHHBIX BOIIPOCOB 000CTPsOTCS 1Mo Mepe nmiieMeHTarunlCO B MHBECTUIIMOHHOM TTPaKTHKE.

B Hacrosiiee BpeMst COTHH cTapTanoB U (DOHIOB INIAHUPYIOT MpUBIIeYCHUE (PMHAHCUPOBAHUS
IIOCPEICTBOM BBIIYCKA TaK HA3bIBAEMBIX MOKEHOS, 00CCIICUEHHBIX INHULIAMIA BUPTYaIbHON
BaJIIOTHL. B ceTu co3arorcst BeO-calThl, IpeIaraoniie yCJIyTy M0 CO3aHuI0, pa3MEICHUIO U
JIMCTHHTY TOKeHOB2, PasMeltieHne eiHuL BUPTYaIbHON BATIOTHI, MM IPOIaKa

tokeHoB (token sale), paciiupsieT HHBECTHIIMOHHBIC TOPU3OHTHI IIPH IELEHTPAIN3ALMH
WHBECTULIMOHHOM EATeIbHOCTH M BO3MOXKHOCTH IIPUBIICYCHHS 10JIb30BATENIEH 110 BCEMY
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386
mupy=28. CoorBercTBeHHO, BO3pacTaer oTjaua OT MaciITaba Py BOBICUCHUH B PAYH/IBI

MIPOEKTHOTO (PMHAHCHPOBAHUS HOBBIX YYACTHUKOB 0€3 yiiep0a /it THOKOCTH
B3aMMOOTHOIIICHUH YJ4aCTHUKOB pbIHKA. [lociieTHee BBITOHO OTIMYAeT WHHOBAITMOHHYIO
MOJeNTb (PMHAHCUPOBAHMS OT TPATUIIMOHHBIX BEHUYPHBIX CIIETIOK, TPAH3AKIIMOHHBIE U3JICPKKH
Ha COBEPIIEHNE KOTOPBIX 3a4acTyI0 HEMPOIIOPIIMOHAIBHBI UTOTAaM IIPETBOPEHUS MTPOCKTA B

387
)KI/ISHI)[—l.

Ha Texymmii MOMEHT pa3MelleHre U JINCTUHT HOBBIX TOKEHOB OCYIIECTBIIIOTCS €KEHEIETBHO.
B 2013 r. nopsiaka 5000 BTC (4 mun gomn. CIIA mo tekymemy BTC/USDkypcy) Ob110
IPHBJICYCHO TIpH peanu3anuu npoekraMasterCoin, HaleleHHOro Ha akKKyMyJIHPOBaHHUE
CIMHMI] BUPTYATbHON BATIOTHI B TTOPSJIKE TIPOSKTHOTO (DMHAHCHPOBaHUS. J[aHHBINA TIPOEKT
SIBJISIETCS TIEPBBIM B UICTOPUHU KPUNITOBATIOTHOTO (hanpaizunra. B 2014 r.

dounEthereum mpusnex 6osee 30 000 BTC (24 mnn momn. CIIA mo

texyiiemy BTC/USD kypcy). B 2016 r. okos0 30 000 BTC6bL10 MPUBICYCHO B

npoekT Waves. [Ipu peanu3anuu nIpoekTa JeleHTPATH30BaHHOW aBTOHOMHON OpraHU3aIiu
donmom Ethereum 6rut0 codopano 6omee 12 min ETH(nopsiaka 120 muta qosur. CIIA).
CoOBOKYITHBIN 00bEM HHBECTHUITUH B PaMKax YKa3aHHBIX IMMPOEKTOB MpeBbIcHT 195 MiTH 10T
CIIIA.

Tabnuya 5.1

ICO u TpaaunuonHoe BeHUypHOoe (PMHAHCUPOBAHUE
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TpaAWMUMOHHBIIA BEHYYPHDIA

HHBE‘GTHPDBHHH& C NOMOLLBD

KanuTtan KpUNTOMapKepoR
Cpokm T-10net 1-5 net
MHBECTUPOBAHWA
Mogene MNpKBKMAErMPOEaHHBIE AKLAK Jonw n (unn) mapkepel/KpunTo-
CoBCTEEHHOCTH BANKOTA

MomeHT Havana
MHEECTUPOBAHWA

AHrenbckasn, NOCEBHAA, OT paH-
Hel oo nosgHed cTagMm

Pre-mire, Genesis, 150, ofmaH
MNW HacTHoS NpUobpeTeHue v
KOMMaHNIA

MomeHT zagep-
WEHWA HHBECTH-
POEAHWA

MNprotpeTtenne, IPO

MNpuobpeteHne, IS0 unn Yepes
NUCTHHT oGMeHa KpUNToOBaN oT

BEuzHec-monens

MNpopaxa NPoLYKTa WA YCIyT

CozgaHue LMPKYNAPHOR 3KoHo-
MUKK CO CBOeR coboTEeHHOR
BAMKOTOR UMK MAPKEepoM

MNpaeceas CrapTanel B dopme 000, nHkop- | 000 cozpaeT TexHonorvw,/ npo-
CTRYKTYpa NoOpWPOoOBAHLI NO oBBMHOMY KOP- | TOKON M BEAST HA Hell OTOENbHEI
NOpPaTMEHOMY NPABY B KoHKpeT- | BMaHec, co30aeT BOKPY Hee
HOM K PG LKL LEHHYIO Cpedy WK BeOeT Hesa-
PETMCTRPMPOBaHHYIO OeUgHTpa-
NHSCBAHHYK AETOHOMHYID Opra-
HU3ALMKD
LP Mix Oprannzaumm, dranyeckme WMHCTUTYUMOHANBHEIE CTpaTEMM-

NWLA © BEICOKKMM YPOBHEM J0X0-
na, cemMeible BusHeckl, GoHAE

POHLOE

Yeckue, /CaMOoCTOATENEHEIE MHI-
LUMATUELI, MPOrPecCHEHEIE Ca-
MeliHble BUaHeckl, NPorpeccKre-
Hble U3NYECKUE NWLA C BbICO-
KM YPOBHEM 00X00A, MHHOBA-
LUMOHHbIE GoHAE OHOOE, MHTE-
pecylwreca noTpeBuTenm J4e-
pes kpayadaHOuMHroBsle Nnar-
PopMel (HanpUMep, BOIMOKHD
NoNy4HTE NPOLEHT doHIa OT
WKPOoKoH NYSNMKK No Npagunam
kpayndaHguHra)

BanwTa doHga

OdwiymansHan BanoTa

Mpwem odKuMansHOA BaNOTEI
WMNKM KPUATOBANKOTEI (KOHEEPTH-
pyamoil B odMUMansHYo BANKTY
kak B Ga3oByko)

MNopxogp k pelHEY

CospaHue HoOBbIX Moaened 1nm
NOO08 KR CYLUECTEYKILLMX

CosnaHue HoBbIX BUzHec-
Mo asnSi

Hcmounux. Mougayar W., 2016.

HecmoTpsi Ha BHUMaHUE U UHTEPEC CO CTOPOHBI (PMHAHCOBBIX OPTraHOB, IOPUINYECKOE
conpoBoxenre |COHa Tekylnii MOMEHT He 00eCTIeYuBaET HYXJ] 000pOTa B MOJHOM 00bEME.
AKTHUBHOE PHIHOYHOE MO3UIITUOHUPOBAHUE, U3JJaHUE POTrPAMMHBIX IMOJ0KEHUM U «OEITbIX
OyMar» ¢ 1eJiblo pUBJICYEHUS (PUHAHCUPOBAHUS SIBJISIIOTCSI TPEHIOM HACTOSIIIIETO JTHS.
YpoBeHb I0OpUIMYECKOTO COMPOBOKICHUSI MNHHOBAIIMOHHBIX BEHUYPHBIX CJIEIOK, B TOM YUCIIC
IIpH MPOBEJCHUH TIpeIBAPUTEIIbHON Iopuanaeckoit mpoepku (due diligence), ue
COOTBETCTBYET Pa3sBUTOCTH PHIHOYHBIX MOJENeH (puHaHcHpoBanus ¢ npusiedernnem |CORE.
CrnieicTBUEM 3TOTO SIBJISIETCA MPOOJIEMATUYHOCTh YIOBJIETBOPEHUS MHTEpECA K OJIOKYEHHY CO
CTOPOHBI TPAIUIIMOHHBIX BEHYYPHBIX HHBECTOPOB, YTBEPAUBIIUXCS Ha pbIHKE | T-WHHOBAITUH,
TpaH3akIIMOHHBIE U3IEPKKHU MMOUCKA NH(POPMALIUK B TIPEJCTABICHUN YYaCTHUKOB PhIHKA

o 49ac MPEBBIIAIOT MOTEHIIMATBHBIE BBITOJIbI IPUMEHEHUS OJioKYeiiHa. TeMm He MeHee
MOTEHIINATbHBIE BHITO/IbI UMIIJIEMEHTAIIMU OJIOKUYEHMH-TEXHOJIOTHH MOITBEPKIALOTCS
IIPAKTUKOM.
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Ha texymuii MOMEHT Ka4e€CTBO IOPUANYECKON SKCIIEPTU3bI, B TOM YHKCIIE MPU MPOBEACHUN
KOMIUIEKCHOM IOpUIMYECKON MPOBEPKHU, HE COOTBETCTBYET 3ampocaM phiHKa. [IpaBoBoii craTyc
MIPOCKTHBIX KOMITAHUM, MOPSAI0K TTpoBeneHus kpayaceitina u |CO He onpeneneHsl Ha TEKYIIHMA
MOMEHT HU B OJTHOM cTpaHe mMupa. He cyiiecTByer u Heo(pUITMaIbHbIX MPaBUI,
OJKPEILIIEMBIX KOHCEHCYCOM T0JIb30BaTeei 2. [10 06IeMy PaBIITy OCHOBHAS (YHKIIHS
TOKEHOB 3aKJIFOYAETCS B YI0OCTOBEPEHUU KOPIOPATUBHBIX IIPaB 10O IIPaB UHBECTOPOB HA
y4acTHE B OCYILIECTBISEMOM IIPOCKTE — B TOM YMCJIE IPU U3BJICYEHUH U PACTIPEICIICHUU
npuObsUTH. COOTBETCTBEHHO, IPABOBOM CTATyC TOKEHOB OTJIMYAETCSA OT IMIPABOBOIO CTAaTyca

aKHI/Iﬁ B COOCTBEHHOM CMBICJIC, MHBIX IICHHbIX 6YMaF.

= gy
[ JKusnennas fasa npoexra
L

[ Ho J [ Bo spems J L ITocne )
@ 4 =
o e Zand S
Bujenue v npoexT Iepuo npoaask PassurHe HocTynHOCTD
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. 390
Kuznennsiit Huk npoekrta npu 1CO-puHancupoBaHu

B pamkax ICO oTcyTCTBYET mpakTHUKa 3aKITIOUYEHHUS COTIAIICHUN O HAMEPEHUSIX C 1ETBIO
CHWKEHUSI PUCKA UHBECTOPOB. IHBECTUIIMOHHBIE PUCKHU MOBBILIAIOTCS B CUITY
HepacnpocTpaneHus Ha mokensvl [JJAO mpaBoOBOro pexrnma KOPIOPATUBHBIX MPAB, TOJICHA WU
akiuid. B orcyrcrBue y JIAO cTtaTyca 10puANYECKOro JIUIa U IPU3HAHUS 0043aTEIbCTB M0
YUPEKIECHUIO OPTAHU3ALMU 3aIUIIEHHOCTh UHBECTOPA HANIPSAMYIO 3aBUCUT OT IIPOTPAMMHOI0
koja. [IpeacraBnsercs, uTo HeoOxoanMa pa3paboTKa MPABOBBIX CPEJICTB B IEJISIX 3aAIIUTHI
nHBecTOpOB. Cpenu nmpouero Kk Mepam 3anuthl nHBecTopa nmpu 1CO MOKET OTHOCHUTHCS
yKa3aHUE€ JJAHHBIX O YJeHaX KOMaH/IbI POEKTa, pa3MeIeHNe Ha CaliTe yCIOBUH O(epTHI,
npaBwI (YCIIOBHIA) UCIIOIb30BaAHUS CCpBHC&M. Jleranusanus 1 OTIaJIKa )XU3HEHHOIO UK
OJIOKUEHH-TIPOEKTOB HEOOXO0IMMa JIJIsl PACIITUPEHUST MHBECTUIITMOHHBIX TOPU30HTOB 0€3 yiiepoa
IUI1 UTHTEPECOB UHBECTOPOB.

V3ke cerofHs pbIHKY N3BECTHBI IPUMEPhI HHBECTUIIMOHHBIX OJIOKYCHH-TIPOCKTOB,
IPHUBJICYCHHUE CPEJICTB HA KOTOPBIC OCYIIECTRIISUIOCH B IIPaBOBOM moJie. Tak, cOop cpencTB Ha
ocyuiecteieHue nmpoextos First Blood, ICONOMI, Singular DTVE® i peannsosan ¢
YUPEIKJICHUEM FOPHINYCCKOro JUIa U pa3MerieHreM rpasui nposeaeHus |CO B oTkpeITOM
nyOoMuHOM JocTyne. Pa3melnaeMbie B paMKkax aMepUKaHCKOTO

npoekrta WeTrust Tokens trustcoins (TRST)mpoaaroTcs Ha BUPTyaIbHOM

wiatdopme Ethereum ¢ mpeaBapuTeIbHBIM PACKPHITUEM TEXHOJIOTMYECKON U FOPHINICCKOM
JIOKYMEHTAIMH, JOCTYITHON MEPET Ha4yajioM Kpayz[ceﬁﬂa@. B pamkax mipoekra
IPEyCMOTPEHBI FOPHINYCCKUE MEPhI, HalleJICHHbIC Ha 3alllUTy HHBECTOPOB. Hampumep,
TOKCHBI YUPEIUTEIICH MOTYT OBITh «3aMOPOXKEHBI» B TTOPSIKE OTBETCTBEHHOCTH I1EPE]T
y4aCTHUKAMH, T. €. HHBECTOPAMHM B IPOeKT. Kpome Toro, B CHIy IpOrpaMMHOTO KOJ1a
pacxoIoBaHUE MPUBJICUCHHBIX JCHEKHBIX CPEJACTB BO3MOKHO TOJIBKO Ha LIEJIH, ONPEICICHHbIC
yCTaBOM KOMITaHHH.

HecmoTtps Ha pacipocTpaHEHHOCTDH 0JIOKYEHH-TEXHOJIOTHI B MHBECTUIIMOHHOM JICSITCILHOCTH,
PETYJIUPOBAHNE KPUIITOMHBECTUIINM HEPA3BUTO M, COOTBETCTBEHHO, MHBECTUIIMOHHAS
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TeSTETLHOCTh OCYIIECTBIISIETCSI B COOTBETCTBUU C OOIITMMH MOJIOKEHUSIMHU 3aKOHOAATEIHCTBA
00 MHBECTUITMOHHOM AesTenbHOCTH. [loa BompocoMm Bo3MokHOCTE paccMarpuBath |CO B
Ka4yeCcTBE aHaJora MepBUYHOTO MyOJIMYHOTO pa3MeEIIeHUs aKIui. B 4acTHOCTH, UCCIEeI0BaHUIO
NO/JIeKAT 1e1ecCO00Pa3HOCTh PETUCTPALIMH MPOGECCUOHABHBIX YHACTHUKOB PbIHKA
KPUMNTOBAIIOT, BOIPOCHI JINCTUHTA TOKEHOB B paMKaxX OWP>KEBOM TOPTOBJIM M cOOpa CpPeICTB Ha
peaIN3alIo HHBECTHIMOHHDIX IPOCKTOB, TPeOGOBAHMS K PACKPLITHIO HHpOpMarin s 1
npodeccuonanuzmy yaactHukoB |CO. K npumepy, onpaBaaHHo i Mpru3HAHKE 32
M0JIb30BaTENIEM JJOCTATOYHOTO YPOBHS NpodeccuoHain3Ma B CUIy caMoro ¢gakra
MCIIOJIb30BAHMS UM PaclpeIeSIEHHBIX PEECTPOB, OOpaIlleHHE ¢ KOTOPBIMU MOIpa3yMeBaeT
HaJIM4YKMe y MOJIh30BaTelIs ONPEASICHHOTO YPOBHS TEXHUYECKUX HABBIKOB?

B 10 e BpeMs BaKHBIM ITyHKTOM MTOBECTKH BBICTYMAeT (POPMHUPOBAHUE PEKUMA 3aITATHI
WHBECTOPOB M IOJIb30BaTe/ICH (IIpeIocTaBIeHNE TapaHTHid, BO3MOKHOCTh CTPaxOBaHUs
Y4aCTHUKOB HHBECTUIIMOHHOM JISATSIILHOCTH B paMKax MPOEKTHOro (huHaHCHUpoBaHus). Tak,
WHHOBAITMOHHBIN XapakTep OJ0KYCHH-TEXHOJIOTUM 00YCIIOBIMBACT MOBBIIICHHUE
OIEePAIIMOHHBIX PUCKOB CTOPOH IPH COIJIaCOBAHHMHM JOTOBOPHBIX YCIOBUH (K IPUMEPY, IIPH
BBIJIBI)KEHUH HECTIPABEIMBBIX JOTOBOPHBIX YCIOBUI CTOPOHOM, O0JIee KOMIIETEHTHOU
TEXHUYECKN).

Wrak, mpaBoBas kBanubukaus ctaryca yaacTHUKOB |CO u o0mux ycmoBuil (hmHAHCHPOBAHUS
(HampuMep, B IpUBBIYHOM (opMate term sheet) sBisercs KpUTHUECKH BaXKHOM TSI

moAep KaHnus CTAOMILHOCTH PHIHKA M TTOBBIIIEHHS JOBEPHUS HHBECTOPOB K
OJokueitH-permeHusM. JIJ1s COKpanieHus: pUCKOB HHBECTOPOB U ITOJIb30BaTEICH KaueCTBEHHAS
IOpUANIECKAs DKCIIEPTH3a U ayIUT He0OOXOAUMBI Ha Ka)KJIOM 3Tare OCYIIECTBICHHUS
MHBECTUITMOHHBIX MPOEKTOB. TeM He MEHEE M B ATOM ClIydae CTaHIapT FOPUANICCKOTO
COIIPOBOXKIEHUS M OTYCTHOCTH B paMKaX MHBECTUITMOHHBIX MPOEKTOB €IIIE MOIJICHKUT
pa3paboTKe, B TOM YHCIIE B YAaCTH OIEHKH XapaKTEPHUCTUK CTApPTaIlOB, PABOBOTO CTATyCa H
IIeJIM pa3MEIICHUS TOKCHOB, IIPO3PAYHOCTH U SICHOCTH TEXHHYECKON JTOKYMEHTAIIHUH,

o o 395
OTHOIICHHUH YYAaCTHHUKOB ITOTCHIMAJIbHOU 6H3H€C-MOI[€JII/I[—1.

i ' k.
XApaKTepHCTHER Ounepaguonunan
CTAPTALIOB HPO3pavHOCTD
e -
L/
&
Kak olleHHTh
NepEOHAYATEHOE
npeaioKeHHe
10 KpHITORATIOTE ! b
YeroianBocTn bBH3HEeC-MOIEIb
EPHIITONPOTAH OTHOIIEHHH
% o

Puc. 5.3.
Jlokamuzarwst prckos tipu /COE!

Hanpumep, k kputepussMm 100pOCOBECTHOCTH YIaCTHUKOB MHBECTUITHOHHBIX MPOEKTOB
MPEIIAraeTCsd OTHOCUTB!

1) Haju4Ke BceX HEOOXOIMMBIX COIJIAIICHUH U ITPaBuJI, OIyOJUKOBAaHHBIX Ha BeO-caiiTe B
KauecTBe MyOaudHOM oepThI;
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2) TOTOBBIN pabOYUii MPOTOTHII;
3) rpamotHO coctaBjieHHbIe WP 1 OCTalbHYIO JIOKYMEHTAIIUIO;
4) Hagu4Kre dCKPOy Iu00 0OecIeueH s NCIIOIHEHHS 00s3aTeNIbCTB;

5) peructparuio komnanuu — uaumuaropa CO;

. 397
6) He3aNATHAHHYIO PEIYTAIHIO JIFO/IeH, CTOSIINX 32 npoeKTOM[—1

1
7) HaJIM4YKME MPOTOTHUIIOB MIPOAYKTA WM YCIIyTH KoMiianuu — uauiaropa |CO Ha MOMEHT

39
pa3sMCIICHUA U ITPOAAXKHU TOKCHOB[—l.

Cnenyer 3aMeTHUTh, YTO, HECMOTPS HAa BCE MPEUMYIIECTBA, OJOKYEUH-TEXHOJOTHUU HE CMOTYT
3aMEHUTH BCIO MTPABOBYIO PETYJIATOPHYIO 0a3y IS BBIITyCKa OOJMTalinii, Tak KaK B OTACIbHBIX
CIIy4astx HE0OOXOAUMBbI SKCIIEPTHBIE CYXJICHUSI, BRIHOCUMbIEC YEJIOBEKOM, & HE KOMITBIOTEPOM.
Hanpumep, Hannuue hopc-MakopHBIX 0OCTOSITENHCTB MPU UCIIOTHEHUHN JTUO0 HEUCTIOTHECHUH
JIOTOBOPOB TOJJICKUT IKCIIEPTHOM O1leHKEe. KOMITBIOTEPHI XOpOIIX B BHIMOJIHEHUH TEX 3a/a4,
[MapaMeTPhI BBITTOTHEHUSI KOTOPBIX PACCUUTHIBAIOTCS HA PETYIIAPHON OCHOBE, SIBJISFOTCA
OJHO3HAYHBIMU U, CIIEIOBATEIIbHO, ABTOMATHU3UpyeMbIMU. K mipumepy, K TakuM 3aauam
OTHOCSITCSI OCYIIIECTBJIEHNE KYTTOHHBIX BBIILJIAT MO OOJIUTalusaM, BeprU(UKaAIIHS CTABOK,
HA4YWCIICHUE U pacupeaesicHue IuBuAeHI0B. OnpeaesieHue mpeaeioB aBTOMaTU3alN PaBa B
MHBECTUIIUOHHOWU JIEATEIBHOCTH BBICTYIIAET HPUOPUTETHOM MOBECTKOM ISl UCCIIEAOBAHUMN
OnmvKaIero Oyayuiero.

6. baokyenH u GpuHAHCOBBIM HAA30P
6.1. ®MHAHCOBBII HAA30P U PHIHOK BUPTYAJbHBIX BAJIOT

a. Cdepa Hagzopa

TexHomornueckre MHHOBAITUH TIPEIJIaraloT Ka4eCTBEHHO HOBBIC XapaKTEPUCTUKH (PMHAHCOBBIX
pacueToB (AHOHMMHOCTh YYaCTHHKOB, JCIICHTPAIHM3ALMS CHCTEMbI, TPAHCTPAHUYHOCTD
IIEPEBOJIOB U T. JI.), MO3BOJIIOIINE YYACTHUKAM PBIHKA YXOJUTh OT TPAIUIIMOHHBIX CIIOCOO0B
MIPUBJICYEHUS K OTBETCTBEHHOCTH. POoCT 00beMa phlHKa BUPTYAJIbHBIX BAJIIOT,
pacrpocTpaHeHue OUPK BUPTYaTbHBIX BATIOT BBI3BIBAIOT 00€CTIOKOEHHOCTh PETYJISITOPOB
pa3HbIX cTpaH. [IpaBuTeIbCTBA 3apyOEKHBIX CTPAH B HACTOSIIIIMK MOMEHT pa3padaThiBaIOT
aJIeKBaTHYIO TOCYJapPCTBEHHYIO MOJUTHKY, KOTOpas MO3BOJUT N30€KaTh PUCKOB U COXPAHUTD

399
CYBEpPEHHTET TOCYJapCTBa B 00JaCTH (PMHAHCOBOTO MOHI/ITOpI/IHFa[—l.

[To Mepe HoSIBICHUS HOBBIX BBEI30BOB TEXHOJIIOTHYCCKOT'0 PA3BUTHS MOXKET ObITh HUBEIHUPOBaHA
3} (HEKTUBHOCTH CYLIESCTBYIOIIUX MEXAaHU3MOB IPOTUBOAECHCTBYS Jieranu3anuu (OTMBIBAHHUIO)
J0XO0B, MOJYYCHHBIX MIPECTYITHBIM ITyTeM, (PMHAHCHUPOBAHHUIO TEPPOPU3MA H
pacIpOCTPAHECHHUS OPYKHUS MaCCOBOT0 YHUUTOXKCHHUS. BrIpaOoTKa rocygapCTBEHHOM OIUTHKH
1 HOPMATUBHO-IIPABOBOIO PEryJIUPOBAHUS B 3TOU cepe MpH MOIACPIKKE BEIYIIUX SKCIISPTOB
IIO3BOJIUT MHHUMU3UPOBATh PUCKH HOBOHM TEXHOJOTHUECKOM 3M0XH, CO3/IaB COBPEMEHHBIE,
oomnee rpdhexTuBHBIC (HOPMBI OOPHOBI ¢ JIeranu3anuell He3aKOHHBIX CPEICTB.

CeroHst HOBBIE€ TEXHOJIOTMU MOTYT HCITOJIb30BATHCS JJIsl OTMBIBAHUS JICHET, MOJYYEHHBIX
MIPECTYMHBIM TTyTeM, (PMHAHCUPOBAHUS TEPPOPU3MA, N30SKAHUS HATIOTOOOJIOKEHUS U APYTUX
HE3aKOHHBIX BUJOB JAEATEIBHOCTH. JleneHTpanu3anus Kak HEOTbEMIIEMOE CIIE/ICTBUE
(MHAHCOBBIX HHHOBAIIMM CHUKAET KOHTPOJIb U TUCKPEIUIO TOCYapPCTBA, YTO TPpEeOyeT OT
pEryJisiTopa akTUBHOI'O YYaCTHs B pa3pabOTKe roCy1apCTBEHHOUN MOJIMTUKH C Y4ETOM
MOCJICTHUX TEXHOJIOTHYECKNX u3MeHeHul. B wactHocTH, B Poccuiickoit deneparuu 010K4YEiTH
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[400] .
HE €IMHOXK/IbI TTpUBJIeKall BHUMaHue [lenTpanbHoro 6anka PO, @enepanbHoii
. [401]
AHTHMOHOIIOJIBHOM ¢cITy>k0b1 PO~ 1 opranoB (priHAHCOBOTO HA30pAa.

. 402 403
AHayioruyHasi CUTyaIys He IIepBBIA roJ] HaOJII01aeTCs Ha YPOBHE ECH%y crnal®l

JlanpHeliee BOBJIeUeHE MHHOBAIMN Ha (DMHAHCOBBIX PHIHKAX TaK)Ke HEU30EKHO 3aTPOHET
HeOe3pa3IMUHbIe 151 POCCUHCKOTO TIpaBa BOMPOCkl. OTBET HA HUX HEMOCPECTBEHHO BaKEH
JUTSL pETYJISITOPA, TaK KakK BJIEUET 3a COO0M mpaBoOBbIe TOCeACTBUS. Vcnoap30BaHue
JEIEHTPATN30BaHHBIX 0a3 TAHHBIX M COOTBETCTBUE UX MPUHITUITY ITyOJTMYHON IOCTOBEPHOCTH,
pa3MbITHE MPaB P yJIOCTOBEPEHUH UX MOCPEICTBOM OJIOKUEHHA, HEOIIPEICICHHOCTh
IOPUANYECKUX MOCJIECICTBUM, BOBHUKAIOIIUX U3 KYMHBIX» KOHTPAKTOB, MPUPOA
KOPIOPATUBHBIX MPaB YYACTHUKOB JICIEHTPATN30BAaHHBIX aBTOHOMHBIX OpraHu3aluii — Masasi
JI0J1S BOTIPOCOB, aKTYaJbHBIX /I (PMHAHCOBBIX PHIHKOB HAa TEKYIIIMA MOMEHT.

Tabnuya 6.1
Cdepnbl Hag30pa HAL UCIIOJIB30BAHUEM 0JIOKYEHH-TEXHOJIOTHH
Tun Mpurep Mpreprl pLIKKOR KanuTana Apyrue oTpacneasLie NPHMEaphl OfocHoRaHWE
HEMO ML30 B AHWA BHEOPEHHA
BHegpenue MapkHpoEaHne aKTh- AELWK 00 NEPENYHOMND pasmMe- | UKy eckMe NPSoMEaTH, HaNpHMep JokazarenscTeo
E NepByiD ode- | BOB, HE BKNICHEHHLIX LUEHKA, GPMNNMAHTEI, KAPTHHEI COBCTREHHOCTIY
peaL —gyHK- | B HACTOAWESS BPSMA CHHOWUMDOBAHHEES KpeaMTLL, MPoMCX K OSHMA,
LHOHUpYET B OSWWA peecTR (HOBLIE | 0eN0anTapHES PacnMcKM apHeK THEHOCTL
CaMOCTOR- GROKYSAHEL MAK TOKEHI [EEPE EHIMA CNOPOE
TenbHo Ha GUTKoAHE)
HoBele Gnokyaidel gna | Ofmed edopmaupei «3Hal | OdopnaHMe CYeToR LLENoYKK Aok THEHOCTE chopa
oSMeHa MU opMagneR | CBOSMD KNMaHTas (KYC); NOCTABKH, WHopMaL M9
M e Y YHRCTHMES M WA OONOAHUTENEHEIR peacTp Ana | TOProBos HHAHCHPO BaHWE
NooagExkH sddakTMeHoro

Ma PO D OBAHNA
5A20B L0 W PLIHOYHLIS OAHHLS

Hoeele Snokyaidel gna | OpraduMzaups KopnopamMeHes | MekGaHkoecKM R Gnoky siid OceoBoMIeHAS YHacTHIA-
oSpaBoTEM TRAH2aKUMA | gMHaHcoR; ONA NoO0SMeKEM TRaHOr PaHUYHL KOB OT NOCREIHUKOE,
YNPABNSHWE NopTgonnG CAHEOBCKWX NNATEHEN, YNPOWEHHAA MHPOEME-
foHooE EHy TRPMEaHKOECKMA Gnokdeliv ona LMA W MHGpacTRyETypa
NoO020KN SaH Ko BCKOR Sy xranTapum
Buaapenue Bo | KOHTPONE SOk Gaz | KoHTONE KOHUSH TG0 MM, ToeapoofapoT; Nepadavs MoHAMaH W2 MHEoPM aLm
ETOPYIO O4e- | OaHHEX HEYUEHME PHHES, HMHORM aLAm  WAEOKMM M BOSMONHD-
peaL — 3agM- WHGopMaLMa O WaHooSpaao- CTAMMA
CHMT OT KPMTH- EaHHMK
Rl O B Al OBpatotka ¢ vocnonkao- | OECNYHWEAHWS LIEHHEX BosmokHoc addekve-
AT EAHWaM GRoKYSAHE Eymar; HOR oSEaSoTri

Gnokueine

PEryNATOPHLIS OTYSTH

Heo6xoanmocTs obectieueHus 6€301MacHOCTH MPU OCYIIECTBICHUH (DMHAHCOBBIX CIIEIOK C
HCTI0JIb30BAaHMEM MHHOBAIIMOHHBIX TEXHOJIOTHUI onpeieseTcs 00JacThiO UX IPUMEHEHHUS . Ha
pBIHKAX KamuTaia (HalmpuMmep, IIpU YAOCTOBEPEHUH IIPaB TPEOOBaHU, IIEPEYCTYIIKE IPaB
TpeOOBaHUS B MPUBSA3KE K 0a30BOMY aKTHBY; PETUCTPAIIMHU U yUETE IIepexo/ia MpaB Ha aKTHBHI,
MIPUMEHEHNH JICTICHTPAIN30BaHHBIX PEECTPOB U KyMHBIX» KOHTPAKTOB B (PMHAHCOBBIX CACIIKAX
C IPOU3BOIHBIMU (PMHAHCOBBIMH HMHCTPYMEHTAMHU); Ha PHIHKAX aKTUBOB (B YaCTHOCTH, IIPH
aBTOMAaTH3aIid OMP>KEBOM TOPTOBIIM M PETYJIMPOBAHUN BUPTYaIbHBIX BAJIOT,

B MHUKPO(DHHAHCOBOM ACATEILHOCTH; IIPH aBTOMATU3UPOBAHHOM KOHCYJILTHPOBAHNH,
ouxpoBke HHPOPMALIMK 00 aKTUBAX).

0. ODUHAHCOBbIN HAN30P U IKOHOMUYECKHE XAPAKTEPUCTUKH 0JIOKUYCHH-TEXHOJIOTHH

PerynmupoBanue BUPTyaJIbHBIX BATIOT U OJIOKYEHHA COTIPSIYKEHO C PSJIOM CYTy0o
AKOHOMHUYECKUX BBI30BOB, O0YCIOBIMBAIOIINX MPOOIEMAaTUYHOCTh HaJi30pa. B ocHoBe
[IEHOOOPa30BaHUs KPUMITOBAIIOT — JJUHAMUKA CIIPOCA U MPEJI0KEHUS, CONPSIKEHHAs C
€CTECTBEHHBIM OTPAHUYECHUEM 00BEMA «IMUCCUU», T. €. OTPAHUYECHHBIM KOJIUYECTBOM
JIOCTYIHOTO Ojara. PeIHOYHAS KanuTanu3amus OUTKONHA JTIOKAJIbHA, €r0 KypC 3a4acTylo HE
YUYUTBHIBAET COOTHOIIIEHUE KYPCOB JIPYTUX BATIOT MEXIY COO0M. JIeBU3HBINM Kypc OMTKOWHA HE
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pearupyeT Ha BATIOTHBIE HHTEPBEHIIUU IEHTPAbHBIX OAHKOB, MOJIUTHYECKUE (DAKTOPHI U
CIIEKYJIATUBHBIE JEUCTBUSI UTPOKOB BATKOTHOTO PHIHKA, B TOM YHUCJIE SKCIIOPTHOMMIIOPTHBIE
onepauHI/IM. HeuyBcTBUTENBHOCTh OUTKOIHA K IIEHTPATN30BAaHHOMY PETYJIMPOBAHUIO U
BBICOKAs 3aBUCUMOCTh CTOMMOCTH BUPTYaJbHBIX BAJTIOT OT HEIEHOBHIX (PaKTOPOB,
OTPENIETSAIONINX CIPOC, OOYCIOBIUBAIOT CEHU(UKY PEryIUPOBAHUS BUPTYATbHBIX BaJIOT.

B 10 e BpeMs Ha ToBepue K KPUNITOBAIIOTE U MEXaHU3M (DOPMUPOBAHUS CTIpOCa U
MPEJIJIOKEHUS Ha OMPIKE BIUSIOT TAKKE HAIIMOHAJIBHBIN PEXKUM PETYJIUPOBAHUS U
oulMaIbHbIE TTO3UIMH MPEICTaBUTENIeH rocyaapcTBa. Hanpumep, 3asBieHue npeicTaBuTeNen
KwuTatickoro HapogHoro 6aHka o 3anpere Map>KUHAIbHOW TOPTOBJIN U CO3/ITaHUH «IEPHOTO
CIIMCKa» KPUMTOBATIOTHBIX OUPIK MIPUBETIO K CTPEMUTEILHOMY COKPAIICHUIO
WHBECTUIIMOHHOTO cnpoca[ﬂl. OCHOBHBIM apTYMEHTOM B TMOJIB3Y 3alpeTa OMTKONWHA
CTAaHOBUTCSI €70 aHOHUMHOCTbD, BCIEACTBHAE KOTOPOU IO COMHEHHE TTOIMAIAET BO3MOXKHOCTh
rocy/1apcTBa KOHTPOJIUPOBATH, BO-NIEPBBIX, COBEPIICHHUE CACIOK HA PHIHKE, BO-BTOPHIX, 000OPOT
TOBapoOB U yciIyr. C 3KOHOMHAYECKOW TOUYKH 3PEHUS MTOCIICTHEE 03HAYAET BO3MOKHOCTD
AHOHMMHOTO 1 0€3HaKa3aHHOTO BBIBEJICHUS aKTUBOB, B TOM YHCJI€ HAITMOHAIILHOM BAJTIOTHI, 32
MIPEIEIIbI JOKATbHOW 3KOHOMUKHU. [oCIIeTHA BO3MOKHOCTD SIBJISIETCS] BBI30OBOM LIS

rocyaapCTts U HCHTPAJIbHbBIX 0OaHKOB KaK DMHUTECHTOB HEII.[I/IOHEUH)HOI?I BaJIKOTBHI.

MO>KHO NPEIOI0XKUTh, YTO CIIPOC HAa BUPTYaIbHbIE BATIOTHI Oy/IET paCcTH IO MEPE
yCcyryosieHus: PUHAHCOBOTO KpU3UCa U HEJOBEPHS K MOCcpeaAHUKaM. B monb3y naHHOM
TUIIOTE3bI CBUJIETEIILCTBYET POCT CIIPOCa Ha OMTKOMH BCIIEH 3a KUMPCKUM (DUHAHCOBBIM
KpI/IBI/ICOMM. [Tpu Texymem MoJ0KEHUH JIETT POCT CHPOCa HAa BUPTYaJIbHBIE BAIKOTHI 03HAYAET
pPa3MbIBAaHUE MOHOIIOJIUHU FOCY/IapCTBA B 00JACTU MOHETAPHOM MOJIUTUKH.

Bbonee Toro, kpunroBamoTa JuiieHa UHPISAIMN, TOTOMY YTO, TaK e KaK U 30JI0TO, OHA
orpaHnuy4eHa B koiimuecte. OHAKO Ha €€ MPOU3BOJICTBO YXOJSIT BPEMS U SHEPIus, U 1IeHa Ha
Hee B JIOJTOCPOYHOM TepcriekTuBe Oynet pactu. OTCroa clieayeT BIBO O AehISIIUOHHON
MPUPOAE KPUNTOBATIOTHI, IPUBOJISIIEH K COKPAIICHUIO ?ﬂ)ﬂT NOTpeOUTENEN B pealiIbHOM
CEKTOPE M CO3AHHIO CTUMYJIOB K HAKOILICHUIO CPEeACTB 1. CHIDKCHHE TOTPEOICHH s
MOTEHIIMAIBLHO MPUBOJUT K COKPAILIEHUIO MPOU3BOJICTBA U YIIIEpOy J1sl SKOHOMUKH. [0 3TOM
MPUYUHE BUPTyAIbHBIC BAIIOTHI HA JAHHOM 3Talle UX 3BOJIONUHU HE MOIXOIST JJIsI
MCIOJIb30BAHUS B KAUECTBE aJIbTEPHATUBBI HAIIMOHAIBHON BAIIOTE, & UX PETYJIUPOBAHUE

408
ONTUMAIIBHO JIJIsI 060p0Ta[—1.

B T0 xe BpeMs Ha IpaKTHKE SMHUCCHS 1 000POT OMTKOMHOB MOJTHOCTBIO JICTICHTPAIN30BaHHI,
YTO JENAET 3aTPYAHUTEIbHBIM I'OCYAaPCTBEHHOE BMEIIATEILCTBO U PETYJIMPOBAHUE
OJIOKYEeHH-TpaH3aKIuii. B mernenTpaan30BaHHON MIATEKHON CHCTEME TI0 YMOJTYaHHUIO HE
CYIIECTBYET aJIMUHUCTPATOPA UM AaHAJIOTUYHBIX IIEHTPATIN30BAHHBIX HHCTUTYTOB.
HeoOxoauMbIM M € TMHCTBEHHBIM JIEMEHTOM IIaTEKHOM CHUCTEMBI SIBJIIETCS
IIpOrpaMMa-KJIMEHT, 00ECIIeUnBAIOIIas XpaHECHNE PACIIPEICTICHHON IEMOYKHA TPAH3aKIINN 1
MOATBEPKACHUE IEMCTBUTEIBHOCTH TPAaH3AKIIMKA KOHCEHCYCOM I0JIb30BATEIIEH

Kpome Toro, Bce ocyiiecTBiIsieMble TpaH3aKIIUA HaXOASITCS B OTKPBITOM JIOCTYTIE, HO 0e3
packpbITHs UHPOpMaIK 00 OTIpaBUTENE CPEACTB M KOHEYHOM OeHedulmape, yaeabHas
IIEHHOCTh Tako¥ HHGOPMAIIUK CTPEMUTCS K HYJI10. AHOHUMHOCTh CO3/Ia€T TTOYBY IS
COBEPIICHUS MIPECTYMHBIX AeHCTBUM B rHAHCOBOU cdepe. Takum 06pa3om, mpuMeHEHHE
OuTKOMHA yrpoXkaeT 3(pPEeKTUBHOCTH 3aKOHOJaTEeIbCTBA 00 NACHTU(UKAIINN KINCHTA,
MIPOTUBOACHCTBHUIO JIETATN3AIIU gOTMBIBaHI/IIO) J0XO/I0B, MOJYYEHHBIX TPECTYIMHBIM MMyTEM, U

40
(MHAHCUPOBAHUIO TeppopmMa[—l.

Takum 00pa3oM, B IKOHOMHYECKOI MePCHeKTUBEPACITPOCTPAHEHUIO OUTKOMHOB
COITYTCTBYIOT PUCKH: 1) BHICOKOM BOJATHIILHOCTH, BCJICICTBUE KOTOPOW MHBECTOPHI B
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OTCYTCTBHUE IIEHTPATHU30BAHHBIX PErYISTOPHBIX MEP MOTYT OBITh YA3BUMBI, 2) KPAKU U
MOIIICHHIYECTBA (B YaCTHOCTH, B OTCYTCTBHE MEXaHU3MOB JINIIEH3UPOBAHMUS K KOHTPOJIS Hal
poeCCHOHATLHBIMU YYaCTHUKAMHU PHIHKA HHBECTOPHI MOT'YT CTATh KEPTBAMH CXEM,
HAIIEJICHHBIX Ha HE3aKOHHOE BBIBEICHHE CPEACTB (B TOM YHCIIC PEUb UAET O (DHHAHCOBBIX
nupamuiax)); 3) 37a0ynoTpeOICHHs TOBEpHUEM I0JIb30BaTe/ el BCICACTBHE TOBCEMECTHOTO
IIPOBO3IIALICHHS HaIKHOCTH 1 OE30IIaCHOCTH PAaCIPE/IeICHHBIX peecTpoBLl i,
[IpencraBiseTcs, 9TO KOMIUIEKCHOE PEryIMPOBAHUE STUX U MHBIX BBI30BOB MPU3BAHO BCTATh
Ha 3aIUTy HHBECTOPOB, HE JIMIIIAs HX TEXHOJIOTHIECKONH BO3MOKHOCTH JOBEPSThH
KOHTpareHTaMm, HO MPEI0CTaBIIsI BO3MOKHOCTH IIPOBEPUTH HHHOBAI[HOHHBIC MEXaHU3MbI Ha
OCHOBAHMH JIETUTHUMHBIX TIPABOBBIX CPECTB.

B. OcyuiecTB/IeHHE HAI30PAa B OTHOWICHUM OJIOKYEH-TEXHOJI0T il

B nepByto ouepens cienyeT oOpaTUThes K BOmpocaM, 00yCIIOBIMBAIOIIUM TPUMEHEHUE
TEXHOJIOTHH OJIOKYEHH B chepe PruHAHCOBOTO HA30pa, M TEM HOBBIM 3aJlauyaM, KOTOPHIC
MIpUMEHEHHUE OJIOKUYCHH-TEXHOJIOTHI CTABUT MEPe] IIEHTPATbHBIMU OaHKaMH KaK YMUTEHTAMHU
JEHEXKHBIX cpencTB. OCMBICIIEHUE MTEPCIIEKTUB, OTKPHIBAEMBIX TIPH UMILJIEMEHTAIIUH
TEXHOJIOTHH OJIOKUEIH, TpeOyeT MOHMMAaHUS 3aIIPOCOB MOJb30BATENICH, B TOM YHCIIC
OTHOCHUTEIBHO 0€30MaCHOCTH COBEPIIaeMbIX clienoK. [1o 3Toil nmpuunHe uccienoBanme
PETYISATOPHBIX BHI30BOB CTAHOBUTCS MPUOPUTETHOM 3amadeit. J[11sg ux uccaenoBaHus
paccMOTpUM OJIOKYEHH-TEXHOJIOTUN Yepe3 Mpru3My (PUHAHCOBOTO HAJA30pa — B TOM YHCIIC B
gacTu (PYHKITMOHUPOBAHUS (DMHAHCOBBIX PHIHKOB, IPOTUBOACHCTBUS TEPPOPUMY H
JIerali3alliy IEHEKHBIX CPEJICTB, TOOBITHIX TPECTYITHBIM ITYTEM.

Bo-nepBbIx, ciienyetr oOpaTUTh BHUMAHUE HA UCTIOTHEHHUE OOSI3aHHOCTH 110
MpeBAPUTEITLHOMY PACKPBITHIO HH(POPMALIMK O TPAH3AKIIMAX, OCYIIECTBIIIEMBIX B
BUPTYaJIbHOU BaJIOTE. YUUTHIBAS CKOPOCTh MPOBEJICHUS TPAH3AKIUH, 4 TAKKE TEXHUYECKHUE
CJI0’KHOCTH TIPH MOCEAYIONIEH OTMEHE BHECEHHOW B pacIpeIeICHHON peecTp 3alucH, Ha
3aKOHOJIaTEIbHOM YPOBHE HEOOXOIUMO MPEAYCMOTPETh: 1) KOHTPOIMPYIONIUI OpraH,
OCYILIECTBJISIONIUH HAaI30P HA PBIHKE IIEHHBIX Oymar; 2) 00s3aHHOCTh IPEIBAPUTEILHOTO
COIIacOBaHUs MPOBEACHHS TPaH3aKIui; 3) 00beM pacKkpbiBacMOi HHGopMaIuu 1o caeike. C
ATOM LETbI0 HEOOXOJUMO PACCMOTPETH BO3MOKHOCTD MPEIOCTABICHUSI KOHTPOJIUPYIOIIEMY
OpraHy 4YaCTHBIX U MYOJIUYHBIX KIIOUEH MOJIb30BATENICH.

B npotrBHOM ciiydae HEOOPaTUMOCTh TPaH3aKIIUK, PETUCTPUPYEMBIX B pacipenesIeHHbIX
peecTpax, IpUBEAET K OTPAHUYCHUIO KOHTPOJIBHBIX ITOJTHOMOYHM PETYIATOpPA, 3aTPYIHUB
3aIUTy YYaCTHUKOB phIHKA €X POSt. COOTBETCTBEHHO, HEOOPATUMOCTh TPAH3AKITUH B
OJIOKUEHHE yKa3bIBAa€T Ha 11€JIeCO00Pa3HOCTh MIPEABAPUTEIIHLHOTO KOHTPOJIS HaJl YCIOBUSIMHU U
MOPSJIKOM COBepIIEeHHUS cAeN0K. OCyIIeCTBICHUE TAKOI0 KOHTPOJII MpOoOJIeMaTuIHO 0€3
HAJICJIEHUS] KOHTPOJIMPYIOIIETO OPTaHa MOJHOMOYUAMU U, KaK CIEICTBHUE, BO3MOKHOCTHIO
BMEIIIATENIbCTBA TIPU OOHAPYKEHUH TTOTCHIIMATBLHO HE3aKOHHBIX TpaH3aKkIuid. Takum oOpazom,
MpeBapUTEIbHBIN KOHTPOJIb HAJl 3aKIIFOYEHUEM OJIOKUYEIH-TPaH3aKIIMH MOXKET CTATh
ONTUMAJIBHBIM PENIEHUEM U €JUHCTBEHHBIM CIIOCOOOM COKPATUTh TPAH3AKIIMOHHBIC U3IAEPKKH
MIPU 3aIIUTE MPaB MOJIB30BATENCH U CTAOMILHOCTH YKOHOMHUKH B IIEJIOM.

Bo-BTOpPBIX, U3yYEHHIO MOIJICKUT BO3MOKHOCTD MEPEpPAcUETa BUPTYAIIbHON BaJIFOTHI B
HKBUBAJICHTE HAIIMOHAJIbHOU BaMIOTHI. [10/100Has Mepa MOXKET cTaTh HEOOXOIUMOM B IIEJISX
CTaOWJIM3aIUY PHIHKA BUPTYAJIbHBIX BAIIOT U 3aIIUTHl MHBECTOPOB B YCIOBUSAX MOBBIIICHHON
BOJIATUJILHOCTH BUPTYAJIbHBIX a0, B OTCYTCTBHE CTOMMOCTHOTO 3KBUBAJICHTA JIJISI
BUPTYAJIbHBIX BAIIOT OTIPABJICHUE TIOTHOMOYNUM OpraHoB (PMHAHCOBOTO HA/I30pa
npooiemMaTuuHo. Kputepuu MHBECTUIIMOHHON OIEHKU Pa3MBbIBAIOTCS B OTCYTCTBHUE

(rHAHCOBOM CTAOMIILHOCTH Ha PHIHKE BUPTYaIbHBIX BAIIOT, TOTJA KaK CO3/aHUE
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PaCUCTHOKJIMPUHTOBBIX MEXaHU3MOB Ha 0a3e pacmlpeIe/ICHHBIX PEECTPOB M KPUIITOBATIOT
MTOBBIMIAECT BEPOSTHOCTh BOZHUKHOBEHHUSI CHCTEMHOTO KpH3HCa TP IIPOrpaMMHOM cOO¢E B
cucteme. Iloka ctabuimpbHOE (PYHKIIMOHUPOBAHKUE PACTIPEACIICHHBIX PEECTPOB 3aBHUCUT OT
CIPOCa Ha TOKEHBI UJIW €IMHUIBI BUPTYaJIbHOW BAIKOTHI, OTTOK MOJIb30BATENIEU B PE3YJIbTATE
MaJICHUST CTOMMOCTH MOXKET CTaTh JJII CUCTeMBbI (paTanbHbIM. [10 3TOM MpuurHEe BHUMaHUE
Ha/I30PHBIX OPTaHOB M PETYJIATOPA JOJDKHO OBITh HAIPaBJICHO HA TUMH3AIIUIO PUCKOB U
MIPOTHO3UPOBAHNE PbIHKA BUPTYAJIBHBIX BAIIOT C Y4€TOM HAIIMOHAIBHBIX SKOHOMHUYECKUX
peanuii.

Tak, m1st peanm3anyuy KOHTPOJIBHBIX (YHKIIMH HAA30pHOTO opraHa, HarmpuMep LIb PD, moxHO
3aKOHOJIaTEeIIFHO MPEIYCMOTPETh YCTaHOBJICHHE (PUKCHPOBAHHOTO Kypca KPUIITOBAIIOT B
OTHOIIICHUHY K HAIIMOHAIHFHOM BaIIOTE U CPOK OOMEHA KPUIITOBAIIOT, C TEM YTOOBI
OCYIIIECTBIATh KOHTPOJIb 32 KOHBEPTAIIMEH ICHE)KHBIX CPEICTB B OJIOKUCHH-CHCTEMAX.

Kpowme Toro, ajist cienok B BUPTyaIbHON BaJIIOTE MOYKHO MPETyCMOTPETH MEXAaHU3MbI OOMEHA
KPUNTOBAIIOT HA HAIIMOHAJIBHYIO BAIOTY — pyOJib. Y CTaHOBJIEHUE €MHON KOHBEPTUPYEMOI
BAJIIOTHI HA YpOBHE rocyiapcTB B coctaBe EADC B mepcrnekTuBe MOXKET CIIOCOOCTBOBATH
YCKOPEHUIO KJIIMPUHTOBOM U PACUETHOU CUCTEMBI [0 aHAJIIOTUU CO CIIEIIUATbLHBIMU MIPAaBAMHU
3aMMCTBOBaHUS, SMUTHUPYEMbIMU MeEKTyHApOHBIM BATFOTHBIM Q)OHI[OMM. Hanpumep, uaeun
0 CO3JIJaHUM TJI00ATbHOM KPUIITOBAIIOTHI B €BPA3UKCKOM MPOCTPAHCTBE BHICKA3BIBAET

413
npesunent Kasaxcrana H. Hazap6aes™!,

Cnenyroliye BapuaHThl pa3BUTHS 3aKOHOJIATENILCTBA 00 0OpaIlleHUH U KOHBEPTAIIUU
BHUPTYaJbHBIX BATIOT MPEJCTABISAIOTCS HanOoJee BEPOITHBIMUA. BO3MOXHO cO3/1aHNE
PBIHOYHOTO MEXaHW3Ma 1Mo (POPMHUPOBAHUIO Kypca 0OMEHA KPHUITTOBAJIOT, HAITPUMED
pa3paboTKa CIeHATbHBIX OUPK WIH OMPIKEBBIX MIOMIAI0K, C ITOMOIIBIO KOTOPBIX
npodecCHOHANTbHBIC YIaCTHUKN (PMHAHCOBOTO PhIHKA HETIOCPEICTBEHHBIM 00pa30M BIIMSIOT Ha
KypC KPUITOBATIOT B OTHOIICHUH HAIIMOHAJIBHBIX TIATEKHBIX CpeacTB. Ecnu pa3BuBath
3aKOHOJIATEIBCTBO 10 TAKOMY ITyTH, MOTPeOyeTCs pa3paboTKa MPaBOBBIX MEXaHU3MOB IT0
HAJ30PY ¥ KOHTPOJIIO 32 JEATETHhHOCTHIO COOTBETCTBYIONTUX OWUPK MITM OMPIKEBBIX IIOIIAIOK
Kak Mpo¢eCCUOHANILHBIX Y4aCTHUKOB (PMHAHCOBOTO pbiHKa. Kpome Toro, Heo0Xoaumo Oyiet
MIPETYCMOTPETh YCIOBUS, CPOKH U TIPOIICAYPY MOJIYICHUS UMU COOTBETCTBYIOITUX JIUIICH3HH
OT HaJ30pHOro opraua, T. ¢. LlentpaisHoro 6anka PO (IIb PD) kak meraperymstopa
¢uHaHCcOBOrO phiHKa B Poccum.

CrangapTuzanus nopsjaka o0paiieHus BUPTyaIbHbIX BAIIOT U UCIIOJIb30BAHUS
pacnpeieIEeHHbIX PEECTPOB CO3JACT YCIOBUS i1 MPOTHO3UPOBAHUSI CUCTEMHBIX KPU3HUCOB,
MO3BOJIMB MUHUMU3UPOBAThH OTIEPAITMOHHBIE PUCKH U 00ECTICUNTh KPUTEPUU WHBECTUITMOHHOM
OIIEHKU B IIEJISIX 3aIUThl YYACTHUKOB (PUHAHCOBBIX PHIHKOB. JIMIIEH3UPOBAHUE IESTEILHOCTH
podeCCUOHATILHBIX YYACTHUKOB PhIHKA M KOHTPOJIb 3a JICHE)KHOM MacCOi BHYTpHU
rocy/IapcTBa Ju00 COAPYKECTBA FOCYIAPCTB CO3/IaCT BOZMOXKHOCTH JJIsl JIOKATU3AIUU U
CTPECC-TECTUPOBAHUSI PHIHKOB, PAHKUPOBAHUSI MHBECTUIIMOHHBIX MPOEKTOB U CHUKEHUS

414
PHUCKOB, 00YCJIOBJICHHBIX TPAHCTPAHUYHBIMU cpaKTopaMH[—l.

B-TperbuX, OTAEIBHBIN ACIEKT UCITOIB30BAHUS KPUIITOBAIIOT COCTABIIAET BAIFOTHOE
perynupoBanue. [IpaBoBoe peryiaupoBaHre B JaHHOU cepe T0DKHO ObITh HAIPAaBJICHO HA
o0ecriedyeHrne eIMHON TOCYJapCTBEHHON BaIOTHOM MOJIMTUKH, & TAKKE YCTOMYUBOCTH pyOJIsl U
CTAOMJILHOCTH BHYTPEHHETO BAIFOTHOTO phiHKA Poccun. OyHKIIMOHUpPOBaHWE (PMHAHCOBOU
WHIyCTPHUH OJIOKUYCHH MOKET MpeIoaraTh MOKYIKY WX MPOJAaXy KPUMTOBATIOTE B OOMEH
Ha MHOCTPAHHYIO BAJIOTY, MOKYIIKY ¢JIMHHII KPUITOBAIIOTHI (TOKCHOB, MOHET U T. 11.),
BbIIycKaeMbIX B xojie /CO, TakKe ¢ UCIIOIb30BaHUEM UHOCTPAHHOMN BAJIIOThL 3a4acTyiO TaKHe
CIIEJIKA COBEPILIAOTCSA C UHOCTPAHHBIMU KOHTpareHTaMHMl. ®HC Poccun B [Iucsme ot 3
okTs10pst 2016 1. Ne OA-18-17/1027 ykazana, 4To omepaliuu, CBsI3aHHbIC C MPUOOPETEHUEM UK
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peaym3anuell KpUITOBAIIOT C HCIIOJIb30BAHHEM BAIIOTHBIX IICHHOCTEH (MHOCTPAaHHOW BaJIFOTHI
U BHEIIIHKUX IICHHBIX OyMmar) u (vin) BamoTsl Poccutickoii denepany, SBISIOTCS BaTFOTHBIMU
OIIEPALUSAMU U JIOJKHBI OCYLIECTBIATHCA YEPE3 CUETA PE3UICHTOB, OTKPBITHIC B
YIIOJTHOMOUYEHHBIX OaHKaxX. B HacTOSIIIMII MOMEHT COOTBETCTBYIOIIEE 3aKOHO/1ATEJIbCTBO,
MO3BOJISIOIIEE OCYIIECTBIISTh BAIFOTHBIA KOHTPOJIb 3a ONEPANUSIMA B KPUIITOBAIIOTE, a TAKKE
0OMEH KpUNITOBAIIOTHI HA HAIIMOHAIBHYIO BatoTy B Poccuiickoi denepannu, OTCyTCTBYET.

B cBs131 ¢ 3THM IIpeACTaBIISICTCS BaXKHBIM PACCMOTPETh JaHHBINH BOMPOC U YIECTh
HEOOXOIMMOCTh CO3IaHUS COOTBETCTBYIOIINX MPABOBBIX MEXaHNU3MOB BaJIFOTHOT'O KOHTPOJIS,
HampuMep, Ipu 00MEHEe KPUITOBAIIOT Ha COOTBETCTBYIOIMIMX OUpIKaxX MM OUPIKEBBIX
TJIOMIA IKAX.

B-4eTBepThIX, €CIIM TIPEAyCMATPUBATh U pa3padaThIBATh HAIIMOHATBHYIO KPUIITOBAJIIOTY,
MOKHO MPETyCMOTPETh €€ 00eCIeueHrne 30JI0TOBATIOTHBIM 3aM1acOM MU 00BEMOM JOOBIYU
sHepropecypcoB (Hanpumep, Hedtn). ObecrieueHne KPUITOBAIIOTHI 1IEIeCO00Pa3HO yiKe Ha
CTaJuy MaHWHTA, TaK KaK MO3BOJIUT CTAOMIM3UPOBATH KypC, TPEAOTBPATHB HEOTPAHUYCHHYIO
AMHUCCHUIO KPUTITOBAIIIOT, CO3/IaHUE, TAKUM 00pa30oM, HOBBIX (PMHAHCOBBIX My3bIpel Ha
(MHAHCOBOM PBIHKE U, COOTBETCTBEHHO, MHUITUAITAIO CUCTEMHBIX KPU3HUCOB.

B-nsiThIX, HEOOXOIUMOCTh (PUHAHCOBOTO HA/I30pa HAa PHIHKE BUPTYATIbHBIX BATIOT
0OyCJIOBJIEHA PUCKAMH, COTIPSKEHHBIMU C MEPEOLICHKON HAaJIeXKHOCTH U 0€30MaCHOCTH
TEeXHOJIO0TUM OsioK4eiH. Cero/iHs pa3paOOTYMKU OJIOKUYEHH-CUCTEMBI TIOJIAratoTCs Ha €€
HAJICKHOCTh B CHITY CJIOKHOCTH BBIYMCIUTEIBHBIX MTPOIIECCOB U KPUNITOTPAPUIECKUX CPEIACTB
3alUThI, KOTOPbIE HACIAUBAIOTCS APYT HA Jpyra 1o Mepe poCcTa CUCTEMBI. B 4acTHOCTH, peyb
UJIET O MOBBIMICHUH TPEOOBAHUM K BEIUMCIUTEILHBIM MOIITHOCTSIM, 3aTPauuBacMbIM Ha

416
[OATBEPIXKIICHIE KOHCEHCYCa B PACIPEACICHHBIX peecTpax o,

OnHako yeM OOJIbIIE BBIYUCIUTEIbHBIX MOITHOCTEW KOHTPOJIMPYET MOJIB30BATEIb, TEM BbIIIE
BEPOSITHOCTD (halibcU(PUKAIIMK KOHCEHCYCa B paciipeieieHHOM peecTpe. [leno B ToM, uTo
BaKHBIM aCIIeKTOM 0€30IMacHOCTH MPOTOKoJIa BitCOIN sBiIseTcss HeAOMyIICHUE TaK Ha3bIBaAEMOM
«Ataxu 51%p», T. €. cocpenorouenus 51% u 6oJiee U3 BCEX BO3MOKHBIX BRIUUCIUTEILHBIX
MOIITHOCTEH (AaKTUBOB) y aTaKYIOIIETrO PEECTp MOJIb30BaTENSA. B IPOTUBHOM CITy4ae OH MOXKET
OJIOKMPOBATH MPOBEJICHUE TPAH3aKIM, a Takxke nonydaTh 100 reHepupyeMbIx OUTKONHOB 3a
CUET MOATBEPKIAECHUSA TOJIBKO CBOUX onepaunﬁ[ﬂl. TakuMm 00pa3oM, KOHTPOJIb HaJl
BBIYMCIIUTEIIbHBIMU MOITHOCTSIMU Y PETUCTpallUell TpaH3aKIUi B OJI0KYEHE HEOOXOUM BO

n30eKaHue 3710yIOTPEOICHHS TIpaBaMU U JIOBEpHUEM nosb3oBarenei 2,

B-mecThbIX, HECMOTpPS Ha MEPCIIEKTUBHOCTD U 3(P(HEKTUBHOCTD MPU3HAHUS OUTKOWHA B
Ka4yeCTBE €IMHOM MEKAYHAPOIHOM BAITIOTHI, IOKA 3TOTO BCE-TaKU HE HpOI/ISOHIJIOM.
OrpaHu4eHHOCTh SMUCCUH, OTCYTCTBUE IIEHTPAIBHOTO YMUTEHTA U MO/IEpKaHUE CBOOOIHOTO
000pOTa KPUNTOBAIIOT CBUACTENHCTBYIOT O BOBMOKHOCTH MPUHSITUSI UMU Ha ce0s QyHKIUU
CpEJICTB HAKOIUICHUA. POCT cripoca Ha KPUIITOBAIIOTHI C yYETOM OIPAHUYEHHOCTH MX BBITYCKA
1 (HOPMUPOBAHUS 1IEHBI 32 CUET JUHAMUKHU CIIPOCA U MPEIJIOKESHHS BIICUYET 3a COO0M
BO3MOXXHOCTbh TOPTOBaTh 0€3 MPUBSI3KU K HAIIMOHAJILHBIM BaJIFOTaM, YTO CBUJIETEIILCTBYET O

BO3MOYKHOCTH 3aKPEIJICHUS 32 BUPTYIbHBIMH BAJTFOTAMHM TUIATEKHBIX (DYHKITHUM.

6.2. [IpaBoBasi KBAAN(PUKANUA BUPTYAIbHBIX BAIIOT U
HAJIOT0OBOE 32AKOHOAATEJIbCTBO

OTnenbHBIN 0JI0K BBI30BOB, COMPSIKEHHBIX ¢ UMILIEMEHTAIMEH OJIOKYEHH-TEXHOJIOTUI Ha
(MHAHCOBBIX PHIHKAX, O0YCIOBJIEH HAJOT000JI0KEHNEM ONepaIliii B paclpeeIeHHbIX
peectpax. K uuciy ocnognwix 6onpocog, noanexanmx UCCIEIOBAHUIO B CBS3U C 3TUM,
oTtHOCATCS: 1) mueHTU(UKALKS HAJTOrOBOM 0a3bl M HAJIOrOIJIATEIIBLIIIMKOB B YCIIOBHIX
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AHOHMMHOCTH TPaH3aKIIMH; 2) HAIOr000JI0KEHHE JOXO0I0B OT MAafHUHIa BUPTYaIbHBIX BATIOT

Y MIOATBEPKJICHUA ONEPAll BHYTPH cucrembl 22,

PacnpocTpanenne Ha KpUNTOBATIOTHI HAJIOTOBOTO 3aKOHOIATEICTBA OOYCIOBIECHO
KBaJM(UKAIIMEH MMPABOBOTO PEKMMA BUPTYAJIbHBIX BATIOT U, KaK CIEACTBUE, TOAXO0AaAMHU K
ONPEACIICHUIO HAJIOrOBOM 0a3bl. B 4acTHOCTH, BO3MOXKHOCTh PACIPOCTPAHEHUS HA
KPUMNTOBATIOTHI HAJIOTa Ha T00ABJIEHHYIO CTOMMOCTD 3aBUCHUT OT MPU3HAHUS 32 BUPTYaJIbHOU
BAJIFOTOM CTaTyca UMYIIIECTBA JIMOO BAIIOTHI B COOCTBEHHOM embicne®, Tloxxoms k
KBaJU(UKAIIUNA KPUTITOBATIOT PA3HSTCS B 3aBUCUMOCTHU OT IOPUCTUKITHH.

B ®unnsHaun OUTKOMH cunTaeTcst Oup keBbIiM ToBapoM (commodity), B I'epmanuu — Mepoii
CTOMMOCTH U OJTHOBPEMEHHO YaCTHBIMU JICHbraMH, B BelnkoOpuTaHuy — JOIrOBOM
pacmiuckoi, a Bo ®paHIMK — pa3HOBUIHOCTBIO HEPETYIMPYEMbIX OHJIaiH-AeHer. Clenyer
o0paTHTh BHUMaHHUE Ha TO, yTo BO DpaHIuK e TeIBHOCTh 10 00MEHY BUPTYaIbHBIX BATIOT
IPUPABHUBACTCS K OKa3aHUIO0 (DMHAHCOBBIX YCIYT U, COOTBETCTBEHHO, JOJDKHA
JIMLEH3UPOBaThes 22, HanmoHabHbI 6aHk XOpBAaTHH CYHTaeT 0G0POT GHUTKONHOB 3aKOHHBIM,
Oank Tamianjga yka3aja Ha He3aKOHHOCTh 000poTa OuTKoitHOB. B MHuu ObLIN 3aKpPBITHI BCE
OMpPIKH, TTOJCPIKUBABIIIE 000pOT KpunToBamoThl. B I1IBeiiapun OMTKONH OTOXKICCTBIIICTCS
C MHOCTpaHHOU BamoTou. [Ipu 3TOM psif eBponelickux cran, HanpuMmep ['epmanusi, o0nararoT

CIEIKHU C OMTKOMHAMU HAJIOroM. bUTKOWH oOnaraercst HajnoroM B CHHramype u Bonrapml[—].

B CIIA xpunToBaatOTH KBATU(GUIMPYIOTCS KaK UMYIIECTBO, HHBECTUITMOHHBIN HHCTPYMEHT
FIIM HHOCTPaHHas BamoTa ~ . Kpome Toro, 25 mapta 2014 r. Ciryx6a BHYTPEHHHX JOXOI0B
CILIA (Internal Revenue Service, IRS)BbImycTHIIa pYKOBOJICTBO IO HAJIOT000I0KCHHIO
orepauyii ¢ GUTKOMHAME U IPYTHMH BUPTYaIbHBIMHI BaIIOTaMU 2>, CyIECTBYIOT 1Ba
OCHOBHBIX BapHaHTa pacyera Hajiora Ha J0X0Jl B ONTKONHAX, pa3IuJaroIuXCcs B 3aBUCUMOCTH
OT TOT0, KaK MX KJIaCCU(DUIIMPOBATH — KaK HHOCTPAHHYIO BAIIIOTY WJIM KalTUTAILHBIN aKTHB,
10 JOGHBLH HOJITOCPOUHON HHBECTHIHH B akiuu 2, CTABKH HAJIOTOB [0 PA3HBIM KATETOPUSM
aKTHBOB 3HAYHMTEIILHO Pa3HATCS.

1. Hamor ¢ 7oarocpodYHoro ”HBECTUPOBAHUS B IICHHBIC Oymaru coctaBisieT 15%, HO 11 3TOro
HE0OX0AMMO JIepKaTh ux Oosee rojga. Tak Kak Ha (POHIOBBIX OMPKaX BCE OINEpaluu
NepCOHUDUIIMPOBAHBI, TOTYIUTh HHPOPMAITUIO O KOHKPETHOM IOKYIIaTese U MPOIaBIe aKIHi
He cocTaBigeT Tpyaa. C KpUNTOBAIIOTaMH JIesI0 00CTOUT cioxkHee. M ecniu OUTKoMHED
MOeJaeT MPOMH(POPMUPOBATH HAJIOTOBYIO MHCIIEKITUIO O CBOMX J0X0J1aX, TOM HE OCTaeTCs
HUYEro JIPYroro, Kak MPUHUMATh UX HA BEPY WJIU POBOJUTH COOCTBEHHOE paccie0BaHue.

2. C moxoja, MOJyd4eHHOTO ¢ KPaTKOCPOYHOM MOKYIKHA-MPOaKH aKIIHHA, TOCYIapCTBY
ymaunBaeTcs 35%.

3. J1oxopl ¢ BaJIIOTHOM TOProBiu obararTcs Hamorom mo gopmyne 60/40, roe 60% Oepercs
KaK J0JIrocpouyHoe BioxkeHue, a 40% — kak KpaTKOCPOUHOE; UTOroBas (paKTUYECKasi CTaBKa —
oxoio 23%.

Ha TexyImuii MOMEHT B COOTBETCTBHH C MPABUIIAMU, U3I0KCHHBIMHU CITy:K00H BHYTPEHHUX
noxonoB CIIIA B mapTe, OMTKOWH paccMaTpPHBACTCS B KaueCTBE COOCTBEHHOCTH (MMYIIIECTBA),
a 3HAYUT, MIOJIL30BATEIN 00sI3aHbBI ONPEACIIATH CYMMY HAJIOT000JIaraeMoro Joxoa B udpoBoit
panrote2Y, OTenbHbIEe KPUIITOILIOMAIKY IPU3HAKOTCS HE3aKOHHBIME 10 IPHYUHE 000pOTa
TOBapoB, U3bATHIX 13 00opota (Silk Road). B 1o sxe Bpems cyilecTBOBaHUE HAa 3aKOHHBIX
OCHOBaHUSAX IIATGOPM, MPUHUMAIOIIKX oriaTy B outkoiiHax (Gyft, eGifter, Overstock),
CBUJICTEIILCTBYET O BO3MOYKHOCTH PACCMOTPEHUS KPUIITOBATIOT B KAYECTBE CPEICTBa OOMEHA 1

HJI&TC)K&MI.

CornacHo no3uniny EBporieiickoro cyia nmpaBocyiusi, ONTKOMH KaK CPeJICTBO IUIATEXa, T. €.
(MHAHCOBBIM MHCTPYMEHT, HE SBJISIOIINNACS TOBAPOM HJIH YCIIYTOM, HE JOJDKEH 00JaraThCs
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HAJIOTOM Ha JOGABICHHYIO CTOMMOCTBL 2. [103UIHs, IPOBO3IIIALIAOIIAs HEPACIIPOCTPAHCHIE
Ha OMTKOWMH HaJIora Ha J100aBJIEHHYIO CTOMMOCTb, OCTAeTCs pacrpocTpaHeHHou B pamkax EC.
OCHOBHOE CIIe[ICTBHE U3 HEE, 3HAUUMOe sl ((MHAHCOBBIX PHIHKOB, — MPHU3HAHNE OMTKOWHA H,
COOTBETCTBEHHO, KPUIITOBAIIOT (B TOM YHCJIE OCHOBAHHBIX Ha TEXHOJOIUHU OJIOKYCHH) B
Ka4yeCcTBE 3aKOHHOTO Cpe/IcTBa IaTexa Ha ypoBHe EC.

[Tncemo banka Poccum ot 27 ssuBaps 2014 r. mpenocteperaer rpa/iaH U FOPUIAAYSCKUX JIAI] OT
[430]
HCIIOJIb30BAHMS BUPTYAJIbHBIX BATIOT . barnk Poccun BBOIUT HECKOIBKO TE€3HCOB,

CYILIECTBEHHBIX JIJIs1 TPABOBOM KBaTU(UKAIIUA BUPTYaTbHBIX BaJIOT.

Bo-nepBbIX, IPeI0CTABIICHUE FOPHINICCKUMU JIMIIAMH YCIIYT 110 OOMEHY «BUPTYaJIbHbIX
BAJIIOT» Ha pyOJIM M HHOCTPAHHYIO BAJIIOTY, a TAaK)Ke Ha TOBaphbl (paObOThI, yCIIyTH)
paccMaTpUBaeTCs Kak MOTCHIIMAIbHAask BOBJICYCHHOCTh B OCYIIECCTBICHHE COMHUTEIbHBIX
orepariuii 1mo Jieraausanuy (OTMBIBAHHIO) TOXOJIOB M (PMHAHCHPOBAHHIO TEPPOPU3MA.

Bo-BTopbIX, cormacHo c1. 27 ®enepanproro 3akoHa oT 10 utonsa 2002 r. Ne 86-D3 «O
[lentpansHom Ganke P® (banke Poccun)» Beimyck Ha Tepputoprn PD 1eHEKHBIX CyppOraToB
sanperaercson. [ToclIenHee IpescTaBIsIeTcs YIOOHBIM BBIXOLOM Ha HCKIIFOYCHHE OUTKOIHA
13 000pOTa MpHU HATUYIMHU TaKoW HeobxoaumMocTu. B MHbopmaimoHHOM coo0IieHnn
PocuamonuToprnra «O0 UCIONB30BaHUHN KPUTITOBATIOT» OTMEYAJIOCh, YTO MCIIOJIb30BAHUE
KPHUIITOBAJIIOT IPU COBEPILICHUU CJIETOK SIBJSIETCSI OCHOBAHHUEM JIJIsl pACCMOTpPEHMsI Bompoca 00
OTHECEHHUH TaKMX CJCIOK (oreparmii) K caeiakaM (oreparysM), HalpaBJIeHHBIM Ha
JIeranu3aiuio gOTMLIBaHI/IC) JI0XOJIOB, TIOJIYYEHHBIX MPECTYMHBIM ITyTeM, U (PUHAHCUPOBAHHE

Teppopu3Ma

bonee onpeneneHHbIN TOIX0/ K PETYIMPOBAHUIO BUPTYAIbHBIX BAJIOT COIECPIKUTCS B
yka3aausax deaepaabHOM HATOroBOM ¢iry:k0b1 Poccun. Tak, mo mueanto ®HC Poccun,
oTiepalli, CBSI3aHHBIC ¢ MPUOOPETCHUEM HITH Peal3aIlieii KPUNTOBATIOT C UCIIOIh30BaHUEM
BAJFOTHBIX [ICHHOCTEeH (MHOCTPAaHHOM BaJFOTHI M BHEIIHUX IIEHHBIX OyMmar) U (MJx) BaJtOThI
Poccwutickoit @enepannu, SBISIOTCS BATIOTHBIME OTNEPAIUSIMH, TIOPSI0K TPOBEACHUS KOTOPHIX
yctaHoBiieH DeaepanbapiM 3akoHOM OT 10 gexadps 2003 r. Ne 173-D3 «O BanmroTHOM
PETYIMPOBAHUH M BAIFOTHOM KOHTPOJIE», U JODKHBI OCYIIECTBIIATHCS Yepe3 cueTa Pe3uCHTOB,
OTKPBITHIC B YITOJITHOMOUYEHHBIX OaHKaX.

Hecmotps Ha 310, CylIeCTBYONIAsi CUCTEMA BAIIFOTHOI'O KOHTPOJIS HE IIPEAYCMATPUBAET
noJiyueHue opranamu BamrotHoro koutpoust (bank Poccun, ®HC Poccun, ®TC Poccun) u
areHTaMH BaJIFOTHOr0 KOHTPOJIS (YIIOJHOMOYCHHBIE OAHKH K HE SIBIIIOIIAECS
YIIOJHOMOYEHHBIMH OaHKaMU IPO(eCcCHOHaIbHbIE YYaCTHUKHU PhIHKA IIEHHBIX OyMar) ot
PE3UACHTOB M HEPE3UACHTOB MH(pOPMAITUH 00 ONepalusaX KyIUIH-TIPOJaKH KPUIITOBAIIOT.

B 10 e BpeMs uHbopmaIus o IpoBEICHUH ONEepalNi KYTUIU-TIPOAAKH KPUIITOBAJIOT C HEJBIO
KOHTPOJISI 32 COONTIOZICHUEM TPEOOBaHNN BAIFOTHOTO 3aKOHOIATENIbCTBA MOXKET OBITh MOTy4YeHa
HAJIOTOBBIMU OpPTaHaMU OT YIIOJJTHOMOYEHHOI'0 OpTraHa B cepe MPOTHUBOACUCTBUS JICraIn3alnu
(OTMBIBAaHHIO) JIOXOJIOB, ITOJTYYCHHBIX IIPECTYITHBIM ITyTeM, B (PMHAHCUPOBAHHIO TEPPOPH3MA.

B cootBerctBuu ¢ CornameHreM o COTPYTHUUECTBE U OpraHu3auy HH()OPMaIIMOHHOTO
B3auMoieiicTBus DenepanbHON CIYKObI IO (PMHAHCOBOMY MOHUTOPUHTY B DenepanbHOM
HAJIOroBoM ciry:k0bI oT 15 okTsa0ps 2015 r. Ne 01-01-14/22440/MMB-23-2/77@
npeaycmorpena nepenada Pochunmonutopunrom B ®HC Poccuu (B ToM umciie Ha
TEPPUTOPUATBHOM YPOBHE) HHGOPMAITUH O BBISBISICMBIX (PMHAHCOBBIX CXEMaX, UMEIOIIUX
MPU3HAKU YKJIOHEHHUS OT YIUIAaThl HAJIOTOB, He3aKOoHHOT0 Bo3meniennss H/[C u3 Oromxera,
MpEIHAMEPEHHOT0 OAHKPOTCTBA U MHBIX HEMPABOMEPHBIX JIEUCTBUM, CBA3AHHBIX C
O0aHKPOTCTBOM, HApyIICHWH BATIOTHOIO 3aKOHOAaTenbcTBa Poccniickoit denepanum.
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Hanee, ®HC Poccun ¢ ydyeTom MeXayHApOIHON MPAKTUKH B c(pepe KOHTPOJIA 3a
KPUITOBAIIOTaMU (BUPTYaJbHBIMH BaIIOTaMH) MPEJiaraeT IPHHITh MEPhI 110 pa3padoTKe
METOJIOB OCYIIECTBIICHUSI KOHTPOJISI 32 IS TEILHOCTRIO ONEPaTOpOB (AMUTEHTOB, 0OMEHHHKOB)
KpUNTOBAIOT, i yero B @enepanbaom 3akoHe oT 10 okTsaops 2003 r. Ne 173-D3 «O
BaJIFOTHOM PETYJUPOBAHUH M BATIOTHOM KOHTpoJie» u deaepanbHOoM 3akoHe oT / aBrycrta 2001
r. Ne 115-®3 «O npoTuBOACHCTBHH Jeranu3aiii (OTMBIBAHUIO) JOX0/I0B, MOJIYUCHHBIX
MPECTYIMHBIM TTyTeM, U (PUHAHCUPOBAHUIO TEPPOPUIMA» CIEAYET 3aKPEIUTh ONPEICICHUS
COOTBETCTBYIOIINUX KaTETOPUH 0OBEKTOB U CyOBEKTOB KOHTPOJISA, TEM CaMbIM OOECIICUUB
MIPABOBYIO OCHOBY JIS TIOJIYYE€HUSI HAJIOTOBBIMU OpraHamMu HH(opMauu 06 ornepaiusx ¢
KPUMNTOBATIOTAMHU OT ar€HTOB M OPTaHOB BAJFOTHOTO KOHTPOJIS, @ TAKXKE OT YITOJTHOMOYEHHBIX
OpraHoB B cdepe MPOTUBOACHCTBHS Jeranu3aii (OTMBIBAHUIO) JOX0/I0B, MOJIYUYECHHbIX

433
MPECTYIMHBIM ITyTeM, U (PUHAHCUPOBAHUIO TeppopH3Ma[—1.

Takum 0Opa3oM, MccienoBaHE HAJIOTOBOTO 3aKOHOIATEILCTBA YKA3hIBACT HA OTCYTCTBHE
OIPE/ICCHHOCTH B OTHOIIICHUH IIPaBOBOM KBATU(HKAIIMN BUPTYaAJIbHbBIX BAJIIOT U
HEOOXOAMMOCTD ONPEICICHHS MPAaBOBOr0 PeXXMMa BUPTYATbHBIX BATIOT (B YaCTHOCTH, C IEJIBIO
OIIpEJICJICHUS] HAJIOTOBOH 0a3bl M MPEOTBPAICHUS HEJJOOPOCOBECTHOTO BBIBEICHHUS
cpencr®H).

6.3. OnbIT (MHAHCOBOTO PEryJIMPOBAHUA MJIATEKHBIX
0J10K4YeH-cuCcTeEM

TeHneHurs K peryJaIupoBaHUIO U 3aKPEIUICHUIO ITPABOBOTO PEXMMA ISl BUPTYAIBHBIX BATIOT
[435]

MIPOSIBIISIETCS CETOJHS 110 BcEMY MUPY . Hanbosiee KOMILIEKCHOE pEeryJIupOBaHUE

onmokuerH-TexHosoruit pazpadorano B CHIA — Ha penepanbHOM ypoOBHE U Ha YPOBHE IITATOB.

Ha denepansHOM ypoBHE OIIEHKA KPUNITOBAIIOT Pa3HUTCS

o Cinyx0a BuyTpeHHux 10xoA0B (IRS) oTHOCUT BUPTyallbHYIO BaIIOTYy K 00JIaracMoi HaJIOTOM
COOCTBEHHOCTH.

 Ciry:x06a 00pb0bI ¢ prHancoBbiMu TpecTymuieHusMu (FINCEN) npusHaeT OMTKONH BaJFOTHOM
[IEHHOCTHIO U KOHBEPTUPYEMOM BATIOTOM.

» Komuccus mo Toprosiie ToBapHbiMu (brouepcamu (CFTC)cuntaeT OMTKONH TOBApPOM.
Komuccus o riendasiM 6ymaram u oupxam OSEC) oTka3biBaeTcs MPU3HABATH CTATYC
OWTKOIHA, 0TKa3aB HA TEKYIIUA MOMEHT JIBYM 3asBUTEIISIM B TIPU3HAHUU 32 OUTKOWH-(POHIOM
craryca ETF. ITpu sTom B oTHOIeHnn Ethereum-ETF perysisTop HacTpoeH He CTONb
paaukanabHo. Tak, cornacuo nmosunuu SEC, EthereumoTinuaercst o OUTKOMHA TEM, YTO

o 436
npeaACTaBJIACT coOoM He BaJIIOTY, a TOKCH[—].

Kpowme toro, B utose 2017 r. mpeaMeToM eKeroHoro 3acenanus EnuHoi 3akoHoAaTeIbHOM
KOMHCCHH CTaHET BOMPOC pa3paboTku EnxuHOro periameHTa npeanpuHaMaTeIbCKOM
IESATCIIBHOCTHU ¢ UCIIOJIb30BaHHeM KpunToBamoT (naiee — Permament) (Uniform Regulation of
Virtual Currency Businesses Act). 3akOHOIIPOEKT COAEPKUT PEKOMEHJAIIUU K CIIEPTHBIX
OpraHM3alMi U HaIleJIeH Ha TpaHC(HOPMAIUIO CYIICCTBYIONIETO IIPABOBOI0 PEXKUMA,
PEyCMOTPEHHOTO JIJISl KPUIITOBAIIOTHOrO OM3Heca. HazHaueHne 3aKk0OHONPOEKTa — «CO3/1aTh
HOPMAaTUBHYIO CPEJy IS KPUIITOBAIIOTHOrO OM3HECa, T. €. IeITEeIbHOCTH, CONPSHKEHHOM ¢
IPEJIOKCHUEM KPUIITOBATIOT U CBS3aHHBIX C HUMH YCIIYT», 3aKOHOIPOCKT HAIICJICH Ha
pEryJInpoBaHKE TaKUX YCIYT, KaK IpHoOpETeHNE BUPTYaIbHBIX BAIIOT 32 HAJIMYHBIC, CPEJICTBA
Ha 0OAHKOBCKOM CYeTe MO0 MHBIC KPHUITTOBAIIOTHI; IEPEBOIbI KPUIITOBATIOT MEKTY
10JIb30BATEIISIMK; MHBIC (PMHAHCOBBIC YCIIYTH, 110Ipa3yMeBarOIIHe KOHTPOJIb JIUIIA,
OKa3bIBAIOIIECTO YCIIYTY, HaJl UMYIIICCTBOM JTUOO aKTUBAMH, KOTOPHIC SIBIISIFOTCS
KPHUIITOBATIOTOM JTUOO CBS3aHBI C HEM.
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3aKOHOMPOEKT IPEIyCMAaTPUBAET YIIPOIIEHHEIN MOPSIIOK JIMIIEH3UPOBAHUS IS
IpeaIpUHUMATENEN B 3aBUCHMOCTH 0T o0opoTa. Cormacuo cekuuu 103 Pernamenra, s
0aHKOB U IPAaBUTEILCTBEHHBIX OPraHU3allNii INIIEH3UpOBaHKe He TpeOyercs. 3narus
PacCIpOCTPAHSIOTCS TAKXKE Ha JIHII, 00IaJaronuX JTUICH3NEH Ha OKa3aHne (DMHAHCOBBIX YCIIVT,
(HHAHCOBOE TOCPEIHNIECTBO B COOTBETCTBHH C JCHCTBYIONUM 3aKOHOIATEILCTBOM IIITATA.
Ha Taxue opranu3anuy pacpoCTPaHsroTCs o0Impe TpeboBanms PermaMenTa K OCyIIeCTBIEHUIO
KPHUIITOBAIIOTHOTO Om3Heca (cT. 2, 3, 5, 6 Pernamenta).

Haxowner, PermamMeHT coepuT onpeneneHne KBUPTyaTbHON BaTIOThI», WA KPUIITOBATIOTHI,
J1y1s1 1ieneit akTa 1moj; BUPTyaJdbHONW BATFOTOW MOHMMAETCS U(PPOBOE BBIPAKEHNE CTOMMOCTH,
MIPUMEHSIEMOE B KaU€CTBE CPEICTBAa OOMEHA, pacyeTHOMN eIMHUIIBI UIIH CPECTBa COepeKeHUSI
BHE 3aBUCUMOCTH OT MIPU3HAHUS 3aKoHOoAaTeneM. K BUpTyalibHOM BaIrOTE HE OTHOCUTCS
nporpammHoe ooecnieuenue u [10, ncnonpzyemoe it nepenadn HuGpPoBbIX aKTUBOB
(rpOBOro BEIPAKEHHUSI CTOMMOCTH) M COBEPILICHUS TOPTOBBIX c1e0K. K BUpTYyanbHOI
BaJIIOTE HE OTHOCATCS ITU(GPOBBIE CPECTBA BHIPAKEHUSI CTOUMOCTH B KOMITBIOTEPHBIX
OHJIAMH-UTpax, UTPOBBIX IIATHopMax MO0 Pa3HOBUIHOCTAX UTP, O0BEAMHEHHBIX OJHOM

. [437]
maTGopmon— .

Ha ypoBHe mTaToB peryanpoBaHie CBOJUTCS K YTOUYHECHHIO IIPABOBOTO PeXrMMa (PMHAHCOBBIX
CIIEJIOK.

e JlenaB3p. BHOBB BBHITYIIEHHBIE aKIIUK PETUCTPUPYIOTCS B O10kueiiHe mrata. Madopmarius o
4
HUX OTPaAXaeTcs B MyOJITMYHOM pPEECTpe .

e Bamnrrod. ["'apanTupoBaHHOE TOKPBHITHE BBIMYCKa. 3aKOHOAATEILCTBO O (DMHAHCOBBIX

MOCPEIHUKAX ITPUMEHSIETCS K ONEPAUAM C BUPTYyaIbHON BAJIFOTON Y,

* HeBana. BHOquﬁH-HFez{HpHHHMaTeHH OCBOOOXICHBI OT YILIAThl HAJIOTOB (JIbIOTHBIM PEKUM

440
HAJIOr000JI0KEHHS) .

» CeBepnas Kaponuna. JleiicTBue AkTa 0 UHAHCOBBIX MOCPEIHUKAX PACIIPOCTPAHSIETCS Ha
MPOJIABIIOB BUPTYaJIbHOM BAIIOTHI. B 3aKOHOAATENBCTBE 3aKPEIUISIETCA ONPEACIIEHUE
BUPTYIBHOW BAITFOTHI JJIS LIEJIEW PETYJMPOBAHUS BATIOTHBIX onepanuit. s smuccnmn
BUPTYaJIbHOU BaJIIOThl HEOOXOAMMO TapaHTUPOBAHHOE MOKPHITUE MHBECTULINH. JleATeTbHOCTh
(MHAHCOBBIX MTOCPETHUKOB HA PHIHKE BUPTYATbHBIX BATIOT JII/IHGHSI/IpyeTC}IM.

e ®nopunga. Komuccus CIIA mo 6mprkaMm U IIeHHBIM OyMaram BIIpaBe IPOBOJAUTH SKCIIEPTHU3Y C
1I€JIbIO0 MPOBEPKH OOBSABICHHON CTOMMOCTH BUPTYyaIbHOM BAIIOTHI HA COOTBETCTBUE
ACHCTBUTENHHOCTH (IIPH HECOOTBETCTBUU BO3MOXKHO OOpaIllcHUE B CY/I IS 3AIUThI
«OOIIECTBEHHBIX HHTepGCOB»)M. BBenieHo ciennanbHOE pETYIMPOBAHUE O 3aMPETE

443
HCIIOJIb30BAHUA BUPTYAJIbHBIX BAJIIOT JJISI OTMBIBAHHA OCHCKHBIX Cpe,Z[CTB[—l. B 10 ke BpEM: B

% 444
CYI[C6HOI/I IMPAaKTUKC CaMU BUPTYAJIbHbLIC BAJIFOTEI AICHbI'aMH HC HpHSHaIOTC}I[—l.

» Kayindopuus. BeeneHno 00s13aTelbHOS JTUIIEH3UPOBAHKE JTFOOBIX JIUI], BOBJICUCHHBIX B
COBEpIIICHHE OTepalliii ¢ BUPTYaJIbHON BaIIOTON (aHAJOTHYHO — JIMIIEH3UPOBAHNUE B

> [445]
Hero-Nopke)=.

Uto KacaeTcs eBpONEHCKUX IOPUCIUKIINMI, B T€UEHUE OJMKAUIINX ABYX

aet HIBenust IaHUPYET BHIMYCTUTH HU(PPOBYIO BAIIOTY 1101 Ha3BaHueM ekrona,

(G YHKIIMOHUPYIOIIYIO Ha TIaThopme Gnokueiin!, [Tpuuunoii pemenus LlenTpanbHOro 0aHka
[IIBenuu cTai pe3kuii 00BajI HCITOIb30BaHMS HAJIMYHBIX jJeHer B cTpaHe (Ha 40% c 2009 r.)[ﬂl.
Bo MHOTOM 3TO CBSI3aHO ¢ POCTOM MHTEPHET-TOPTOBJIU U KapTOUYHBIX TiaTexeil. CrokuBIieecs
MOJIOKEHHE JIe] CTUMYIUpoBaio LleHTpobaHKk paccMOTpeTh HOBbIE CITIOCOOBI PACUETOB JIJIsI
BBeJIcHUS uX Ha Teppuropuu I1IBennu. BBoa ekrona craHer nmepBbIM B HCTOPUU CIIydaeM,
KOTJIa Ha TOCY/IapCTBEHHOM YPOBHE MOJIL30BATESIM OTKPOETCS JJOCTYI K BUPTYaJTbHON BaJIIOTE.
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[TepcrieKTHBBI TOAOOHOTO PEIICHHUS C TOUKHU 3PEHUS FOPUIUIECKON IKCTIEPTU3BI
HEOJIHO3HAYHBI.

B 1o Bpems kak I1IBerust MOXET cTaTh IEPBOI CTPAHOM, BBITYCTUBIIECH IIU(PPOBYIO BATIOTY,
ATO HE €IMHCTBEHHAsI CTpaHa, KOTopas paccMaTpuBaeT Takou mar. [logoOHast nHUIIMATHBA
CYILIECTBYET U B Be.ﬂmcoﬁpnTaHI/mM. bank AHTIIMM HaMepeH UCII0IL30BaTh OJOKUYCHH B
OOHOBJICHHOM BEpCHHU CHCTEMbI IPOBEICHUS TIATeXEH B pexxume peaibHoro Bpemenn (RTGS).
bank Anrnuu cooOuui o mianax 00HoBUThE cuctemy kK 2020 1. Mcnonb30BaHUE TEXHOJIOTHU
OJIOKUEHH MO3BOJIUT YCUIIUTD 3aIIUTy OT KMOepaTak M YBEJIMYNUTh KOJMUECTBO MOIKITFOUEHHBIX
K IUIATeKHOU cucTeMe opranusamnuii. CyTouHbii 00beM 00pabaThIBAEMbIX TPAH3AKIIHI
coctaBuT 0K0j10 500 Mapa ¢. CT., 9TO SKBUBAJICHTHO ITOYTH TPETH FOJOBOT0 00beMa
npousBojcTBa BenukoOputanuu. bank AHrIMyM HaMepeH MPOBOIUTH NAJIbHEHIIINE
WCCIICZIOBAHUSI C HAYYHBIMHU YUPEKIACHUSIMH U IPYTUMH [IEHTPATBHBIMU OAaHKAMU B paMKax
nporpammel FinTech Accelerator. Kpome Toro, mos 611okueiin-crtapramnos B BenukoOputanuu
co3mad JIprotHeIN pexxuM (regulatory sandbox). B anpene 2016 r. B BenukoOpuranuu Oblia
3aperucTpUpOBaHA MEpBasi B CBOEM POJI€ KPUNITOBATIOTHAS KOMIIaHUs. biiaromapst peructpanuu
C HEeH corjacuiics COTpyaHu4aTh bankBarclays, uTo co3mano npereaeHT COBMECTHOM paOboThI
KPYITHOTO OAHKOBCKOT'O YUPEKJICHUSI U KPUIITOBATIOTHOW KOMITaHUU. KOMMEHTUPYS 3Ty
CUTYyaIuIo, ceKkperaph KasHaueiicTBa 1o sxkoHoMUUeckuM BorpocaM (Economic Secretary to
the Treasury) oTMeTuJI, YTO KTaKMMH JICHCTBUSAMHU MBI ITOJTBEPKIAEM HaIlle PEIICHUE
MPEJICTAaBUTh HAan0O0JIee MPOTPECCUBHBIN U JAIbBHOBUIHBIN PErYIUPYIOMINI pexkum». Kpome
TOro, B BennkoOpuTanuu Obljia CO3/1aHa «PETYISATOPHAS TTECOYHHIIAY, IPeIycMaTpUBAIOIIas
aJbTEPHATUBHBIA PEKUM PETYIUPOBAHUS JJIsT FinteCh-CTapTaHOBMl.

B I'epmanuu coTpyTHUUECTBO B 00JaCTH (PUHAHCOBBIX MHHOBAITUN UMEET MECTO Ha YPOBHE
OaHKOBCKMX KOHcopimyMoB. K uuciy mianoB Deutsche BoerseoTHocuTcst npuMeHeHUe
Os10k4elina npu pacuerax, Hertunre, KYC/AML Hpouez[ypax[@l. [{enTpanbHbIi OaHK

451
OIOCHUBACT KPUIITOBAJIIOTHI HCFaTI/IBHO[—l.

B UTaauu BUpTyaIbHBIC BAIOTHI CTAIA 0OBEKTOM PETYIIHMPOBAHUS MPOTHUBOICHCTBHS
OTMBIBAHUIO JIOXOJIOB, MOJTYYEHHBIX MPeCcTyMHbIM ITyTeM. B mae 2017 r. 3akoHo1aTeneM ObL1
omo0pen u onyonukoBan ctangaptECAMLA (Qupextusa 2015/859 UE). Mtanus crana
TIEPBBIM €BPOIEHCKUM TOCYIapCTBOM, HAICTUBIITUM KPUTITOBATIOTHBIX (DMHAHCOBBIX
nocpeanukos (virtual currency exchange) O(iEIElHaHBHBIM npaBoBbIM cratycoM (legislative
decree 13th August 2010, n. 141, art. Y7-bis)*™®2. Panee peryanposanue BupTyanbHbIX BaTIOT
OBLJI0 TIpe/icTaBlIeHO B qupekThBax [Ib MTamuu, rimaBHBIM 00pa3oM OTCBHIIAIONTUX K
JIMPEKTHBAM U aHanuTHIecKnM gokymentam ECH,

B 2016 r. Kanaaga namepeBasach BBITYCTUTh HAIIMOHATIBLHYIO KPUIITOBAIIOTY U OOECIICUUTD €€
HALMOHAIBHEIMY (UATHBIME AeHbramul >, [To3aHee Kanaia 0TKa3a1ach OT IIaHOB >, Ho
uMeHHO 370 B utoHe 2017 1. ocymiecTBria CHHramyp, pyKOBOACTBYSICh KaHAJCKUMHU
paspaboTtkamu. B orBer Ha 0pinio juris I1b CuHramnypa 1eHa moiuia BBepx, a CIpoc Ha
OWTKOMH BBIPOC.

Hacnennsrii nmpuni Jyoas (O0bequHeHHbIe Apadckue IMHUpPaThl) 00bIBUI O HaYajIe
peanm3annn CTPaTEernIecKoro miana OmMupara, cormacHo koropomy Kk 2020 r. Bech
TOCYIapCTBEHHBIM TOKYMEHTOO0OPOT OyIeT 3amucaH B Oyokueitae. O0 s3Tom XamaaH nOH
Moxammen Ak MakTyM 3asiBHII B XO7Ie MEPOIIPHUATHS, oprannzoBanHoro Dubai Future
Foundation u Smart Dubai Office. [{eipto nHHIIMATHBEI, KOTOPYIO peanu3yer [IpaBUTENbCTBO
JlyOasi, cTaHeT MpeI0CTaBIeHUE CO3/1aBaeMOM OJIOKUYEHH-TIAT(POPMBI ISl HCTIOJIb30BAHUS
JIPYTUMHU TOpoJaMu Bo BceM mupe. [lepeBos rocy1apcTBEHHOTO JOKYMEHTO000pOTa B
OJIOKUCHH SIBJISIETCS YaCThIO O0JIee MMUPOKON NMHUITUATUBEI TI0 CO3aHUIO0 CTAHIAPTOB JIJIS

«YMHBIX» TOPOJOB 6yﬂymero[@.
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[HenTpanbHbIil 0aHK SIMOHMHU TaKKe MPUCTYNUI K MHUJIOTHBIM UCITBITAHUSM
OJIOKUEHH-TEXHOJIOTUH TIPU COJICHCTBUU ELB™4. 06 srom 3asBun npejcenarenb OaHKa
Xapyxuko Kypoma. B cBoeM BBICTYIUIEHHH, KOTOPOE COCTOSIOCH B paMKax (PMHAHCOBOTO
dopyma Paris EUROPLACE Financial Forum, Xapyxuko Kypoa Tak»xe 3asBu1, 94TO
paccMaTpuBaeT TEXHOJIOTHIO OJIOKYEHH KaK MOTEHIIMATbHYIO BOBMOXXHOCTh U3MEHUTD
CeroHAIHNN rHaHCOBBIM Mup. [IpeacenaTens npu3Ball EHTpadbHbIE OAHKW MPOYMX CTPaH
00BEIMHUTHCS JJIsl COBMECTHBIX UCCIEA0BAHUM OJIOKYEHHA U BHEIPEHUS OJIOKUEHH-PENICHUN B

HHPPACTPYKTYpy OAHKOBCKOM nestensHoCTH >, B 2017 . SlnoHus y3aKOHUJIA ourkoitu Y.

B ABcTpanum pazpaboTtaHa JopokHas KapTa B 0071aCTH MpUMEHEHNs OJIOKYEHH-TEXHOJIOTHH,
yupekieHa onommoreka crannapto 2. Beut cosnan Koaeke moBeaeHust [ulsl HIPOKOB
unayctpun 1udpoeix Bamot (Australian Digital Currency Industry Code of
Conduct),pa3paborannbiii Acconuarumeii uGPOBBIX BAIIOT U KOMMEPIIUU

Ascrpamu (Australian Digital Currency & Commerce Association). JlIokyMeHT ycTaHaBIMBaET
HaJJIeKaIIue CTaHAApTHl BEICHHS KPUTITOBAIIOTHOTO OM3HECa B CTpaHe, HO SBIISCTCS
00s13aTebHBIM K UCTIOJIHEHUIO TOJIBKO /IS 4iIeHOB Accoruanun. Takxke B ABCTpaliii aKTUBHO
pa3palaTbIBacTCs 3aKOHOAATEILCTBO B chepe MPOTHBOACHCTBYS Jieraau3aiui (OTMBIBAHHIO)
JI0XO/I0B, TIOJIYYEHHBIX MTPECTYMHBIM MMyTeM, U (PUHAHCUPOBAHHIO TEPPOPU3MA, KOTOPOE
YUHUTBIBAJIO ObI BOBMOXXHOCTH UCIIOJIb30BaHUS ITU(PPOBHIX BAJIOT C €TI0 COBEPILICHUS ITHX

. [461]
MPECTYIUICHUM .

[{enTpanbHbIl OaHK HAMEPEH BHENIPATH OJIOKUYEHH U CMapT-KOHTpakThl. HanmpaBnenus
BHEApEeHUS HU(PPOBOM SKOHOMUKHM OXBATHIBAIOT MOJIEPHU3AIIUIO TOCYJIAPCTBEHHBIX PEECTPOB U
CEITbCKOXO035MCTBEHHBIX II€NEl MOCTaBOK. [Ipr 3TOM perynarop HamepeH MpuIepKUBATHCS
«T€XHOJIOTUYECKU HEUTPAIBHOTO» MOAX0/Ia, UCXO/S U3 MPAKTUYECKOU MPUMEHUMOCTH TOM WU
MHOW TeXHOJIOTUH. JlanbHeWIle YyCUIIHs peryasaTopa OyayT HalpaBJIeHbl HA PUBJICYEHUE
uHBecTuiuii B R&D, cTpecc-TecTupoBaHue 0J10KYEHH-TEXHOJIOTHM, OMOBEIIeHNE OrU3HEca O
CYILIECTBYIOIIUX PUCKaX ITU(POBOI SKOHOMHUKH 22, OmbIT ABCTpaiuy MOXET YYUTHIBATHCS
IIpHU pa3paboTKe JOPOKHON KapThl B 0071aCTH ITU(PPOBOH SIKOHOMUKH U CUCTEMATHU3AIUN
CTaHJAPTOB.

Kpowme toro, bank CoapysxkectBa Arctpaauu(Commonwealth Bank of Australia,

CBA) pa3paboTtai 0JOKYSHH-CUCTEMY JIJISl TEXHUUESCKOM MOIICPIKKY PHIHKA OOJIUT AU,
KaznaueiicTBo mtata KBuHcieH1 ompoOoBaio CUCTEMY MPHU BBITYCKE MPABUTEIHCTBEHHBIX
obnuranuii. HoBast TexHOJIOTHSA, KOTOpasi TPEOYeT 0JI00pEHUS PETYISTOPOB MEpe]l TeEM, KaK
OyZeT HayaTo €€ MCIOJIb30BAHUE MPHU PEATbHBIX CACIKAX, YCTPAHIET PUCK IIPU COBEPIIICHUH
PacYETHO-KJIMPUHTOBBIX OMEPAIIHi, TOCKOJIBKY B ATOW CUTYallMH Tepeaada EHHOU Oymaru
CBSI3aHa C OJHOBPEMEHHOM OIIaTON U CJIEIKa BBITIOJHAETCS MTHOBEHHO. Kpome Toro, Bce
pa3MeIIeHHbIE B paclpeieIeHHON 0a3e MaHHBIX 3alMCH O TPAH3AKIIUIX U CTABKU MAPKUPYIOTCS
METKO# 0 BpeMeHH (time-stamp), uckmouaromieii hanbcuduraino HHPOPMAIUH O CICIKE.

Komanna pazpadborunkoB CBA co3naiia «kKpUNTOOOJIUTalIMN», UCIIOIb3Ysl «YMHBI» KOHTPAKT
TUTS yIIpaBJICHHS Tiepeaade mpaB coOcTBeHHOCTH. MHbopmalius o mpaBax aBTOMaTUYECKU
OOHOBJIAECTCS TIPH MPOJIaxKe OOJUTAIIMN Ha BTOPUIHOM PBIHKE; TIPU 3TOM U KYTTOHHBIE BBITIJIATHI
OCYIIECTBIISIIOTCS aBTOMATUYECKU. DTO U30aBISET OT HEOOXOJUMOCTH 00padaThIBATh MIATEXKU
BPYUHYI0. TeXHOJIOTHs MpeycMaTpUBAET MPO3PAYHYIO MIPOIIEAYPY BBIITYCKa OOJUTAIIUN, YTO
00YCIIOBIIMBAET UX MPHUBJICKATEIBHOCTH JJIs UTHBECTOPOB. Ceityac mporecc NpoucXoauT TaKUM
00pa3oM: MOTEHIMAIbHbIE HHBECTOPHI B OOJIUTAIINY IIITaTa HAOMPAIOT 3aKa3bl, YTOOKI MEPEIAThH
UX COTPYJIHUKY OaHKa, ynpasistoneMy caenkon. biaokueinCBA no3BoJIIET THBECTOPAM
HAIpPsSMYIO pa3MeniaTh 3asiBKU B paclpeieICHHOH IIEMOYKe Yepe3 MPoCcToi nHTepdeiic.

Bo BpeMs 3TOro mporiecca cTopoHa, BBITyCKaroIias 00JIUraiui, BUAUT CTAaBKU HHBECTOPOB B
pe€aIbHOM BPEMEHH, M O OKOHYAHUS TEHJIEpa BCE€ CTABKM MOYKHO OTCOPTUPOBATH I10 IIEHE U
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o0beMy. [Ipu BEIOOpE MpeasIOKEHUs C CaMOM BBITOHOM 1IEHOM 1 JIOCTaTOYHBIM 00BEMOM
cucTtema cpadaThIBaeT aBTOMAaTUYECKH, MIEpeaaBas NpaBa BIaJACHUS U OCYIIECTBIISIS OIJIATY B
TO e camoe Bpems. [lepexos mpaBa Ha IIEHHYIO OymMary MpOUCXOIUT OJHOBPEMEHHO C
omiaTo. HU3koypoBHEBBIC, TOABEPKEHHBIC OIITMOKAM, ITPOIECCHl PYYHOM 00paOOTKH CACIOK
yCTpaHsroTCs. bllokyeliH Ha phIHKaX 3a€MHOT0 KalluTajaa MOXKET Tak)Ke MCIO0JIb30BaThCs s
IPYTUX OTHOCUTEIHHO HEIMKBUIHBIX JIOJTOBBIX HHCTPYMEHTOB, TAKMX KaK CHHIWIIMPOBAHHBIC
3aliMbl, YTO MOYKET TIOMOYh OaHKaM yIPaBIIATh PUCKAMU U ITOBBICHTH JTUKBHUIHOCTH HA 3TOM

463
pLIHKe[—l.

[Tepen TeM Kak TEXHOJIOTHS OJIOKYCHH HAYHET MCITOJIb30BATHCS IIPH 3aKIFOUCHHUH CJCIIOK Ha
pPBIHKAX KaInTaia, €€ JOJIKHBI 0JI00pUTh ABCTPAIMICKOE YIIPaBICHUE PHIHOYHOI'O
peryanpoBaHusl, ABCTpaIMHCKas KOMUCCHS 110 IICHHBIM OymMaram u ouprkam u L{eHTpaibHbIi
O0ank ABctpanuu. Co3maBaeMblii B ABCTpaiuu OJIOKYCHH HOCUT YacTHBIN xapakTep (private
blockchain). B Oyayriem «y3ibi» ceTd OyayT HaX0IUThCS B 0(Hrcax MPaBUTEIbCTBRA,
PEryJIATOPOB U MHBECTOPOB, MOJYYAIONIUX JOCTYII K paclpe/Ie/ICHHOM IIeMoYKe Ha Oa3e
BUpTyaIbHOH 11aTdhopmbl Ethereum.

B COBOKYITHOCTH € MEPEBOIOM PACUETHO-KIIMPUHTOBBIX OIEPAAi B PACTIPEACICHHBIN

peectp CBA nipennoiaraet Co3aHue BUPTYaJIbHOM BaJIIOThI, IPUBSI3aHHOW K aBCTPAITUIICKOMY
J0JI7Iapy U JPY>KECTBEHHOM 1O OTHOIICHHUIO K HOBOMY OJloK4YeHH-uHTepdeicy. Takum
o0pasom, peub UJET HE TOJBKO O MOJEPHU3AIMH PhIHKA IIEHHBIX Oymar, HO U O
pedopmupoBanuu PpuaTHbIX AeHer. [loMrUMO TOTO, TEXHOJIOTHS MTO3BOJIUT PETYJIATOpaM
OTCJICKMBATH TPAH3AKIIMHU B PA3IMUHBIX «y3J1ax», WM 0JI0KaX, OJIOKYEIHA, YTO YIPOIIAET
HA/30p HAaJI MOKYIIKOW U MEPEaavye aKTUBOB.

Ha tepputopun llIBeiiniapuu co31ar0Tcs 30HBI ONEPEKAIONIETO PA3BUTHS, TbIOTHBIN
HAJIOTOBBIN PEXUM JJIsl IPOEKTOB B 00J1aCTH KpuntoBamoT U niposeaenus |ICO(nanpumep, Llyr,
[{ropux). IIpeanprHUMaIOTCS OMBITKH 10 CO3aHUIO OUPIKEBBIX HHBECTUIIMOHHBIX (DOHJIOB.
®ounCrypto Fund AG, opreHTHpOBaHHBIN Ha JUBEPCU(UKALIMIO TOPT(EIs KPUITOBAIIOT,
BCTYIUJI B IeperoBopbl co Ciy»00i Mo Haa30py 32 (PMHAHCOBBIM PHIHKOM IO BOIIPOCY
3aKperyieHus 0(QUIMaIbHOTO TIPABOBOTO CTAaTyca KKPUNTOBATIOTHOTO (POHIa» KaK

o 464
OpraHu3aIMOHHO-TIPABOBOM (bopMH[—l.

Haxomnerr, TpeOoBaHMS K KpUNITOBATIOTHRIM OHprkaM ObL (hopMain3zoBaHbl HapoaHbiM
o6ankoM Kuras. B 2017 r. Haponnsiit 6ank KHP 3anpeTun map>xuHaIbHYIO TOPTOBIIIO U BBEI
WMIIEpaTUBHBIC TIPaBuUia Jig Oup:k. 3aTeM 3alpeTHl BRIBOJUTH F0aHU B OUTKOMHBL. Ho
OWTKOWHBI Y MTHBECTOPOB M MaitHEPOB yxke Obutn. [Ipy OTCYTCTBHU JIeraibHOTO crioco0a
BBIBEJICHHUS] OMTKONHOB B F0aHU KUTANCKUE YIACTHUKH PhIHKA CTaJIM aKTUBHEE UHBECTUPOBATH
B aJIbTKOWHBI.

Hossie npaBuina nesrensuoctu oupx B KHP cogepikar cnenyromue TpedoBanusi: 1) co3manue
CIIEUAJILHOTO OTJIEJIa M0 KOHTPOJIIO HAJl PUCKaMH U TIPABOBBIM COOTBETCTBUEM JIEATEILHOCTH;
2) 0TKa3 OT COTPYAHUYECTBA C COMHUTEIILHBIMU KOMITAHUSIMHU; 3) COOTBETCTBHE HOpMaM
MOJIUTUKY MPOTUBOICHCTBUSI OTMBIBAHUIO IOXOJ0B M IPUHITUITY «3HAH CBOETO KIIMEHTa»
(KYC); 4) nonHoe packpeiTre nHGOpMaIuu (B TOM Yrciie 00 0COOSHHOCTAX OM3HEC-MO/ICNH, O
PYKOBOJMTENIC, BO3MOKHBIX PUCKAX M MEXaHU3MaX UX KOHTPOJIS U T. 1.); D) HHGOPMUPOBAHUE
OOIIIECTBEHHOCTH 00 OTPAC/ICBBIX pHUCKax (B TOM YHCIe O pUcKax, cBs3aHHbIX ¢ |CO); 6)
MIPUMEHEHUE MEXaHU3MOB OOPHOBI C UHTEPHET-MOIIIEHHUYECTBOM: HCITOJIb30BAHUE
OMOMETPUUYECKUX MPOBEPOK JIJISi CUCTEM TTOATBEPKIACHUS ONepaIuii, IpOTHUBOICUCTBHE
(MHAHCOBBIM MUpamMuIaM (B TOM YHUCIIE Yepe3 OrpaHUYEHUE BBIBOJA CPEJICTB), YIKECTOUCHUE
HOJIUTUKY OOPHOBI ¢ IIEHOBBIMUA MaHUIYJISIUSMHI Ha PhIHKE; 7) 0OMEeH HHpOpMaIHeH ¢
APYTUMHU OMprKaMH (B TOM YHKCJIe UCIOJIb30BaHUE €OCIBIX» M KUEPHBIX» CIIMCKOB); 8) yCHUJICHHE
Mep 6e30I1aCHOCTH [IPH XPAHEHHUH TIePCOHATBHBIX JAHHBIX II0Ib30BaTENeH 2,
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IMoaxoawl K PETYJIHPOBAHHUI0O BUPTYAJIbHBIX BAJIIOT

Mo2UUMK NPaAEHTENLCTE N0 BMPTYANLHLIM EAMIOTAM M pacnpeenedHLIM peacTpam

NpaeuTenLcTEO |P&r|-|o||| Moamma |

dopmar

Tera

| KpaTtkoe cogepxaHme

MonuTHYecKoe PYKOBOACTED

Eeponsickuid napna- | EC OT HalAT- OTyeT/ weneeaqd | BMpTyankHLo Ba- Mooxog K peryAAEsoEaHD TEXHOAOMAN GRoOKYSRH,
MEHT paneHol oo | pafoyad rpynna | NoTelf pEcnpegis- | OCHOBaHHEIA HA HEEMELUETENLCTES, COSOAHWE Lene-
NOIUTHEHD A NEHHEIS PEacTRR Bl paGodel rpyNnkl ona aHanuwaa
Eeponeickan komue- | EC HelTpane- | dupektea/ us- | BupTyaneHele Ba- BENICHEHWE MTPOKOE [DbIHES BUETYANEHBIX BANKOT
KA Had neean paSodyan NKITRI E JWpekTVEY 0 NPOTHECDERCTEMW OTMEIBAHMKD OSHET,
reynna 380A4K N0 TEXHONOMMK Pacn peeneHHoro peecTpa
EKMOMEHE B paSoTy Ueneeod paGodsi rpynne no
PHHAHCOELIM TEXHONOMAARM
CaHar CLUA CLA HeiTpans- | MNuceMmo peryna- | BupTyaneHels ga- Zanpoc peErynaTopaM o peKoMeHJal WA, CEASaHHLEX
Had Topam NTel/ pacnpang- | © STUMKA TEXHONSTAAM A
NEHHEIE PEECTRE
Manata npegoTaeura- | CLUA HelTpane- | Pezonouma, Ha EBupTyaneHLe Ba- Pezonouma, NpU2EIEasan K pazpaboTks Haumo-
neid CLUA Haa vMEowaa obaza- | noTel/ pacnpeas- HaNLHDA TEXHOND MMHSCKOR MHHOBALMOHHOA MonMTKH-
TeNbHOR CHNLI NEHHEIS PEecTRE KK, BEMKOYEA LW POERS BAMKTE M TEXHONOMAD
GRoKYSiH
KoHrpeos CLLA CLUA MozuTeHan | CosgaHarpynna | BWpTyaneHele Ba- CoznaHKe rpymnel ona Way4eHEa SHTEORHA M Gnok-
ONs May4eHKg NKTel/ pacnpeng- | 4eida
NEHHEIS PRecTpE
MpaedTenscTea Wta- | Pag, MozuTkeHan | HopMaTWEHLIA akT | BUpTyankHL2 ea- Heto-Aopk, CapapHad KaponuHa, BepMoHT
TOR LUTATOE noTelf pacnpega- |1 Janassp NpyHani cneuraneHos peryndpoEaHus
CLUA NEHHLIS peacTpR
GOUHaAHCOBEIS OPTaHL
Eeponeickan cnysita | EC T Hera- OTyeTkl BupTyaneHee ea- PekomMenganma SaHkamM He B3aUMoOeRcTEORSTE
GaHKoBECKOrD Haazopa THEHOR OO NKITR C EMPTYANEHLIMK ENKTAMW, MZMEHEHWA B DEWSHMS
(EBA) HEATpank- EC 0 BENOYSHWKA MMPOKOE PRHEA BMPTYANEHEX Ba-
HOR T B JHpekTHEY O NPOTHECOEACTEMH OTMBIBAHWID
JaHar
Epponsickan cnyaSa | EC MozuTeHan | OOWecTEeHHES | BUpTyaneHele Ba- FOHCYNET ALK 00 MHESCTUROBAHMA G MCNONL30Ea-
MO LEHHEIM Syraran KOHCY NETaLLA nKTel pacnpengs- | HASM BMPTYansHOM BANKTel MAW TEXHONOMAK pac-
W PHUHAHCOELIM PEIH- NEHHEIS pRecTpR NPpa0enaHHors PESScTRa W O NPUMEHSHWK TEXHONo-
kam (ESAA) MW PAcnpegSneHHOND [PSSCTRA HA PhIHKS LEHHBIX
Gymar
MUHWCTEPCTED k- CLUA OT HElT- OTyaT BHpTyaneHLe Ba- PokoMaHIaLA M M20araTe HOZa Ko HHON 0eATeNEHOCTH
HaHooe CLUA {AnCEN) pansHoR oo NKITRI NOCPEQcTECM MCNONL30BaHHA BUPTYaNEHLEX BanKT
HEraTMEHOHM
Btopo no dmHaHocoeoR | CLLA OT HaiT- Oyt BupTyankeHee ea- MonoxeHe 0 BaXHLX BONDOCGAK, CEAIAHHED G BHUD-
FAWMTE NOTRebrTan 2R pansHoA go NKITEI TyaNeHE MK BAMKTAMK, KOTOPEIS BCS SLUE NPE8OCToNT
CL (CFFPE) HEraTHEHOR pPEWKTE
YnpaeneHue koHTRo- [ CLUA MozuTeHan | OTyeT PacnpegsnaHHel MonoxkeHWs O TOM, KaK TEXHONONMA pacnpegsnaHHo-
nNepa oeHekHoro ob- pescTpE o PRECTPa MOXET M3MEHNTE NpoUsccel oBpaiboTm
paweHua CLUA (OCC) TRAHIAKLMA KM Pa3paLlaHia Cropoe
FOMWCCTHA Mo CpoyHoR | CLLUA MozumieHan | deknapagma PacnpegsnaHHeIS MonokeHns O TOM, KAk SNOKHSAH MOXET NpegocTas-
GUpReRcH TOproens pescTDE EWTE PEMyNATORAM NPOZpaqYHoCTE
CLUA {CFTC)
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KOMACCKA MO UEHHEIM | CLLA HelTpane- | Jdeknapauma PacnpapanaHHES MonokeHre 0 eKnage KoMUCTHA B aKTUEHCS M3yda-
Gyraram 1 SuEEam HafA PEScTEE HHE RErYNAROEEHMA OGN oKYSRHA
CLUA (SEC)
DagspaneHelid peaape [ CLUA Mozuruedas | deknapauma / BUpTyaneHwa Ba- MonoxkeHrs O ToM, Kak GIOK4SAH MOXET NpeacTae-
CLA OTyeT NKiTel/ pacnpane- NATE COB0R camos SoNbLUL 08 CasBMTHE 33 MHOMMe
NEHHLIE PRacTpr rogel B oBNacTH NNETEXR, KNHMPKHHM M PA3pSWeHs
cnopoe. B KOHTeKoTa NRETExel TaxHoNorMA pacnpa-
OENSHHOM PRacToa MOXET: NPpe00CTABMTE HOBRIS
CNOCoBE NEPagadE W 2ankci NPae coBCTEEHHOSTI
Ha UMb poBLES AKTHMEL], HEMZMEHHD W Be3onacHo
FPEAHWTE MHGODMALM KD, CNOCoSCTEORATE YNPABne-
HKKD MOgHTAd MEALMER; NO2BONMTE COBSDILETE 00Y-
MHE BOAHMKSKILLME ONepauyi NoOcpancTeoM CeTagn-
o B3aMMOAeACTEMA; 0BeCNaYMBEaTE OOCTYN NOAL30-
ESATENAM K PacnpaagnaHHoMy, Ho oSIWLamy peacTpy,
a Tak#e obecneYHEaTE WK PO BaHKE
MucnakyWa no koHT- | Coagn- | Nozvrmuedan | Jeknapagma [/ PacnpapanaHHE ManokeH e O BOEMOKHOCTH QoSpaHUA dpm,
PONK 33 0eaTankHo- | HEHHOS HMHHLMaTHEA peacTRk OCHOBAHHEE Ha SnokdelHe, B MHKMUKWaTHES Sandbox
CTeK PHUHAHCOBRIX Kiopo- Sandbax {9 K12 16 0gobpeHHEE $HPM MCNONESYIOT TEXHON O-
opraHvzaLpi | FCA) NeEcTEO M0 pacipegeneHHoro peacTpa)
Mex gyHapoaHLe GHHAHC 0BLIS O IHWIALHKH
Mpynna no NpoTHeo- Mup OT HalT- Oyt BupTyaneHee ga- PexoMeHOALMIM M308raTe HESaKo HHON OSATENEHD-
OSACTEMIO Naranyasa- pansHoR g0 NTEI CTH, CEAZAHHOA C BMPTYANEHLIM M BANISTIMK
LM MPECTYNHEX 80 - HEraTHEHOR
008 W bUHAHCHPO-
ESIHHID TEPPRODMaMa
(FATF)
CoeaT no GUHAHCO- Mup OT HEAT- Jeknapauma PacnpeganaHHel TEXHONOMMA pacnpedsnaHHD M DescTpa BKNKHEHa
B0l cTaSMNEHOCTH paneHoi oo pescTpEI E NPHOpMTETRI Ha 2016 T
(FSE) No2MTHEHG A
MexgyHapogHaa op- | Mup HelTpane- | deknapaums PacnpeganeHHel Br paxeHa roTOEHOCTE aHaNMM3Mpo BaTe BIWAHKWE
Fa HAZELAA KOMHCCHA HaA peacTRE fnokysiia B pameax O630pa PUCKOE Ha PhIHKSX
Mo LaHHEIM SyMaram LSHHEX Gyhar
(QHCV-10S500)
EaHk MeskayHapogHe | Mup OT HalT- OTyat BUpTyaneHLe Ba- ManokeHs o BEAMAHWK BWPTYANLHEE BANKT Ha No-
pacyaTop (BIS) pAnLHoA oo NI HHASHIAS DO LEHT PANEHEX GaHKDE
HEraTMEHOA
Mes:ayHapo QHLIA Mup MozuTHeHan | OTyeT BUpTyaneHLe Ba- MYySAMEALMA CRaUMANEHBIXE QOKNA00E O BT Yank-
EANKOTHEIA G, (IAF) NKiTel/ pacnpens- HEIX BANKTAX K pacnpenen eHHbX peacTpax (Takux
NEHHLIE PEacTPRH kak « MHTepHaT goBapras )
BCamMUpHLE R GaHk Mup MozrTueHaa | CTaTes PacnpeganaHHLIS CTaTeA, aHANKZUPWOLLAA, Kak GNokYSid napa-
PEacTRb OCMBICTMBAST KATEMPHIs OOBSDWA B MWPOECHA Lkd-
POBOA SKOHOMWES
MeXOyHapoaHLIe KOHCYNETMMOHHLIe OPTaHE
MexgyHapogHeIi Mup MozurveHan | OTyer PacnpepganaHHels Monoxede o TomM, Kak Sokdeid CcTaHeT Kpasyros-
SHOHOM N4ECKIR peacTL HEIM EAMHEM MUPOBOR PHMHAHCOBDN CUCTSME!
oy

Urak, nenrpanbubie 0anku Kananpl, Benukooputanuu, Cunranypa, Kuras, Jlanuu u FOxxHoMi
Kopen Takke paccMaTpuBalOT BO3MOXKHOCTh BBIIYCKAa HOBBIX IIM(POBBIX BAIIOT JJISl pa3BUTHS
OJioKYeliHa B CBOUX rOpUCAUKIUAX. Co3/laHne 1abopaTopuu KPYIMHOTO KOHCOPIIMyMa

B 466
¢brHaHCOBBIX Opranu3aiuii R3 mianupyercs B Az,

beccriopHo, uccnenoBanus u pa3padboTKu B 00JaCcTU OJIOKUYEHH-PEIICHU TOTPEOYIOT
COTPYJIHUYECTBA BCEX YUACTHUKOB PhIHKA. [[pUHATH MephI K 00ECTIEYEHHUIO TAKOTO
COTPYJIHUYECTBA HEOOXOAUMO YK€ CETO/IHS, TaK KaK OCYIIECTBIISITh IPEABAPUTEIIbHBIN
KOHTPOJIb HaJl COBEPIIIEHUEM OJIOKUEHH-TpaH3aKIINI B OJMKalIlIed NEPCIIEKTUBE YxKE OyAeT
031HO0. B oTCyTCTBHE MeXaHW3Ma BO3/CHCTBUS HA UCIIOIb30BaHUE OJTOKUYEHH-TEXHOJIOTUN UX
BIIUSIHUE HA TPAJIUIIMOHHBIE (DMHAHCOBBIE MHCTUTYTHI OCTAETCS HEMPEACKA3yEMbIM U,
COOTBETCTBEHHO, HEKOHTPOJIUPYEMBIM.

B 2017 r. pa3pabotka u anpoOariusi pacrpe/IeICHHbIX PEECTPOB PEATU3YETCS TIPHU TOIJICPKKE
KPYITHBIX UHBECTOPOB U KJIIMEHTOB U3 00JIaCTEN TOCYJaPCTBEHHOIO YIIPABJIEHUS, JIOTUCTUKH,
TOBAPHBIX PHIHKOB U (DMHAHCOBBIX YUPEKJICHUI. B peryinpoBaHuu U UCCIEIOBAHUI
OJIOKYEHH-TEXHOJIOT UM 3aMHTEPECOBAHBI LICHTPAIbHBIE OAHKH, aHTUMOHOIOJIbHbBIE U
HAJIOTOBBIE BEJIOMCTBA, OpTraHbl (PUHAHCOBOTO HaJ130pa. B ciydae npuiokeHUs: COBMECTHBIX
YCUJIMWA W HAJTMYUSI KAYECTBEHHOM AKCIIEPTU3BI OJTIOKUYEHH MOXKET YMHOKHUTH JIOBEPHE,
YKpenuTh 0€30MacHOCTb, YIYUIIINB TEM CAMbIM MOJIb30BATEIbCKUN OMBIT U MOBHICUB
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3¢ PeKTUBHOCTH TpaH3aKIui. Takum oOpa3oM, co3lanne THOKOM HHPPACTPYKTYPHI IJIs
JIOKaJIU3aIlui PUCKOB U CTPECC-TECTUPOBAHUS TEXHOJIOTUN HAa (PMHAHCOBBIX PHIHKAX SIBIISICTCS
MIPUOPUTETHOW 3a/1a4ECH.

6.4. biok4eiin U Teppopu3M

['paxxnanckue potecthl Ha bimkaem Boctoke B 2010-x rogax mpuBenu K 000CTPEHHUIO
npo6ieMbl ((MHAHCUPOBAHUS TEPPOPUCTUUECKUX OPTaHU3AIHMM MO BceMy peruony. Benenctaue
arpeCCUBHOMN IKCITAHCUOHUCTCKON MOJIMTUKUA 0OEBUKOB MUJUIHMOHBI JTI0JIeH ObLITA BBIHYKICHBI
OCTaBUTbH CBOM JIOMa U TiepeexaTh B EBporry, Hajiesch Ha ToJlydeHue cTaTtyca Oexenia. B
pe3yibTaTe pocTa MUTPAIIMOHHBIX TTOTOKOB B EBpomy B 2015 u 2016 rr. Ha criencnyx0bl cTpaH
Craporo Cgera jeriia J0MOJHUTENbHAS Harpy3Ka, NOCKOJIbKY MO/ BUIOM OCKEHIIEB B
EBpoco103 MOTYT BheXaTh WICHBI TEPPOPUCTUUECKUX TPYIITUPOBOK JJISI COBEPIIICHHUS
PE30HAHCHBIX aKTOB TEPPOpa y)Ke Ha TEppUTOpUU EBpOTIHI.

Kakum crioco6om 0JI0KUEIH MO3BOJIMT PEIIUTh TaHHYI0 Mpobiaemy? Hanpumep, rpymmna
ucrnanckux xakepoB Ghayamnpemioxuna EBpocoro3y co3nats O0KkueiiH-peecTp, B KOTOPBIi
OyIyT BHOCUTBHCS JIaHHBIC O Ka)KJIOM MUTPAHTE, TaKHUE KaK COCTOSIHUE 3JI0POBbS, CEMEUHbBIC
CBSI3U, BO3MOKHOCTD TOJTYUYEHHUsI pa3pelIeHHs Ha BbE3I, )KUTEILCTBO U TPYA0yCcTpoicTBo. [1o
MHEHHIO XaKepPOB, ITOT OJOKYEHH-PEECTP JACT BOBMOKHOCTh KOHTPOJIUPOBATH MTOTOK
OEKEHIIEB, PETYIMPOBATh UX KOJIMYECTBO B KaX10i cTpane EC u oTClIe)KUBaTh UX MPOIILIOE,
MOCKOJIBKY, KaK Y’K€ OTMEUaJIOCh, HEKOTOPBIE TEPPOPUCTHI U O0CBUKH MPpUOLIBatOT B EBpomy

467
UMEHHO IO BUIOM 6e>I<eHueB[—1.

Hpyroit mpumep — kommnadust SITA, pazpadbaTsiBaroiias riio0aabHYI0 CHCTEMY ITU(PPOBOM
PErHCTPALMK aBHAIIACCAXIPOB Ha ocHOBe Grokueitna™®®. Kax yreepyxaror cosarens
MIPOEKTa, OJIOKYECHH MOMOXKET pa3padoTaTh HOBBIM CIIOCOO MCIOIB30BaHM OMOMETPHUYECKOM
nH(popMaIKK, KOTOpast CTAHET JIOCTYITHOM MPU MPOXOKAECHUHN JTF000H TOoCy1apCTBEHHOM
I'PaHUITBI U BO BcexX adponoprax. CiemoBaTeabHO, O0JbIIEe HE OyIeT He0OXO0IMMOCTH
3amnpanmnBaTh JOTOJHUTEIbHbBIE JAaHHBIE O MACCAKUPAX Y TOCYIAPCTBEHHBIX CITYKO.
CoTpyIHHKY a’poropTa i UICHTU(PUKAIIUN TTacCaXupa JOCTaTOYHO OYAET CAeNaTh
doTorpaduio mMyTemeCTBEHHNKA U OTCKAaHUPOBATh KOJI HA €r0 MOOMILHOM YCTPOMCTBE, T. €.
HEO0OXOAMMOCTh XPaHUTh BCIO OMOMETPpUUECKYIO HH(POopMaInio B 0a3ax JaHHBIX BCEX CTpaH

caMa coOOM OTMAaIET.

I'unoreTnyecku OJIOKYEHH CYIIIECTBEHHO 3aTPYIHUT IIepEIBUKEHUE TEPPOPHUCTOB U3
oxBadeHHBIX BorHOM cTpaH B EC. B T0 e Bpems moj BormpocoM ocTaeTcs 3 (PeKTHBHOCTD
OJIOKYEHH-TeXHOJIOTHH TIPH IMIPOTUBOACHCTBUN TEPPOPUCTHISCKUM aKTaM, IOATOTOBICHHBIM
JIFOJIBMHU, KOTOpBIE yKe KUBYT Ha Tepputopun EC. [Ipeacrasisercs, 4To U B TaHHOW CUTYyalluU
OJIOKYEIH CMOKET IIOMOYb MPABOOXPAHUTEIISIM Ha dTalle OTCICKUBAHUS IOTOKOB (DMTHAHCOBBIX
cpenctB. Hanmpumep, pa3pabotka poccutickoro Moaynsoanka\WhiteMoney mo3soisier
OTCJICKUBATh UCTOPHIO TiaTexkel. Kak yTBepkmaeT onuH 13 pa3pad0TIMKOB IMPOESKTa,
OJIOKYEIH IMO3BOIUT PaAUKAIBHO MOBBICUTH IMPO3PAYHOCTH IIEPEBOJIOB M YIIPOCTHTH

Y 469
NPOTUBOACHUCTBUC JICTAIIU3AlIUN KAIIUTAJIOB, ITIOJIYYCHHBIX IIPCCTYIIHBIM HYTCM[—l.

Kpome Toro, nHunmaTuBa 1o co3aaHuio 00IIeHAIMOHATBHON 0a3bl OMOMETPUYECKUX
MapaMeTPOB Ha OJIOKYEHHE B LIEAX YKPEIUICHUSI 0€30MMaCHOCTH M0JIb30BaTelel Oblia
BeIpakeHa [{enTpanbupiM 6ankoM P®. TexHonorus Oyner odecriednBaTh BBICOKHUN YPOBEHb

470
MIPOBEPKH I'pakJiaH U MO3BOJIUT JieJaTh 3TO O€3 SIBKU B Ganx™",

OnbIT NPOTUBOACUCTBUS TEPPOPU3MY TTOCpeACcTBOM OJiokueitHa nmeetcst U B CILIA. [Jonroe
BpeMsl ITpaBooXpaHuTelibHbie CTPYKTYpbl CIIIA, HaunHas paccieqoBaHKUE O IPUYACTHOCTH
KaKON-11M00 KOMIMaHUHU K (PMHAHCUPOBAHUIO TEPPOPHU3MA, CTATKUBATIUCH C OOJIBIITUM
KOJINYECTBOM OIOPOKPATHISCKUX TPYAHOCTEH. /(€10 B TOM, UYTO KaKIbIM aMEPUKAHCKHUI IITAT
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CaMOCTOSITEJIbHO BEJIET KOPIOPATUBHBIA PEECTp ONepalrii KOMIIAaHUM, pacIiOJI0KEHHBIX Ha €ro
TeppuTopuu. B cuTyamuu, Koraa aesaTeabHOCTh KOMIAHUN PACIIPOCTPAHSIETCS Ha HECKOJIBKO
IITATOB, Y MMPABOOXPAHUTEIHHBIX OPTaHOB BOSHUKAIOT OOJIBIIINE TPYTHOCTH B aHAJIN3E
PEECTPOB U BBHISBIICHUH COMHHUTENIBHBIX Ooriepariuii. biiokueliH-nHHOBAITUK MOTYT CTaTh
ONTUMAJILHBIM PEIICHUEM sl O0BEUHEHHUS TAHHBIX U3 PEECTPOB U TTOCTPOSHUS OOIIIeH
KapTHHBI JEATeTbHOCTH KOHKpETHOW Kommanuu Ha Tepputopun CIIA, 4To mo3BoauT
IIPAaBOOXPaHUTEIILHBIM OpraHaM B OyayieM 6oiiee 3G (HEeKTUBHO BECTH pPacCiIeAOBaHHE B
OTHOIIIEHUH MOTEHIIMATBHBIX CIIOHCOPOB TEPPOPUCTOB. B mepcriekThBe 3Ta TEXHOIOTUS
CMOXXET O0BEAUHUTD PEeCTPhl OOIBITMHCTBA CTPaH JyIs 6osee 3 HEeKTUBHOM pabOTHI 1O

MIPEIOTBPAILIEHUIO TeppopmMa[ﬂ].

Haxownerr, 6J10k4elH-TEXHOJIOTHH MOTYT OBITh BCTPOCHBI B CYIIECTBYIOIIYIO
ICHTPAIM30BAaHHYIO CUCTEMY OTIPE/ICIICHHUS KOHCCHCYCa/ HICHTUIHOCTH MOIb30BaTEIICH Cpein
HECKOJIBKUX YYACTHUKOB KacaTeJIbHO MIPUHSITHUSI PEIICHUH, CIEIaB JAHHYIO CUCTEMY
AeneHTpain3oBanHoi. [IpumeHenue Oitokueiina B neasx Mmoaudukarmu AML/KYCuactutyToB
COKPATHUT BIUSHUE YETOBEYECKOTO (paKkTopa B MPaBOIPUMEHUTEILHON AEATEILHOCTH, YTO
MO3BOJIUT MPEAOTBpAIlaTh YTeUKH HH(OOPMAIIUU U TOJDKHBIM 00pa30M pearupoBaTh Ha (PakThl
HE3aKOHHOT'O MPOHUKHOBEHUS B HAIIMOHAJIbHBIE 0a3bl JaHHBIX. A 3TO, B CBOIO OU€PE/Ib,
YMEHBIIIUT BEPOATHOCTH MOMAIaHUS K TEPPOPUCTAM ITOTOKOB (PUHAHCOBBIX CPECTB, OPYKHUS U
uHpopMaIu.

Takum oOpa3oM, K MOTEHIIMATBHBIM chepaM TpUMEHEHUs OJIOKUEHHA OTHOCSTCS !
* MUTPALIMOHHBIN U TAMOKEHHBIA KOHTPOJIb;

* UICHTU(HUKAINSA U YIOCTOBEPEHUE INYHOCTH (B TOM YHCIIE C MCIIOJIb30BaHUEM
OMOMETPUYCCKUX JaHHBIX);

* KOHTPOJIb HaJl OOpallleHHEeM OPYIKUS U OTPaHUYEHHBIX B 000pOTe TOBApOB (IIOCPEACTBOM
MapKHUPOBKU U PETUCTPALIMH B PACIIPEACICHHOM PEecTpe);

* IOBBIIICHKE MPO3PAYHOCTH IJIATEIKEH B I[EIIX IPOTUBOCHCTBUS OTMBIBAHUIO JICHEIKHBIX
CPCACTB,;

¢ OIITMMHU3alug Y4€Ta U OTYCTHOCTHU U CO3AaHMA PACIIPCACICHHBIX 0a3 JaHHBIX.

B cuity 3HaUMMOCTH NepeUnCIICeHHBIX cdep I MPaBOIOPSIKa U OOIIECCTBEHHON 0€30I1aCHOCTH
IIPOU3BOJIbHAS MMILJICMEHTAIINS OJTOKYSHH-TEXHOJOTHI BUIUTCS HEBO3MOXKHOM. PaspaboTka
PEryIUpPOBaHMUs, IIPEIyCMaTPUBAIOIIETO BO3MOKHOCTH JISTHTHMHOI'O HCIIOJIb30BaHUS
TEXHOJIOTUH OJIOKUCHH, IOCITYKHUT KIOUEBOU MPEAITOCHUIKON I BHEIPEHUS HHHOBAIUI B
chepax HaIMOHATBLHOM 0€30MaCHOCTH, B TOM YHCJI€ YKOHOMHYECKOHM.

06.5. PUCKH M BBI3OBBI

OCHOBHBIM apryMEHTOM B MOJIb3Y 3aMPETa IIATEKHBIX OJTOKYEHH-CUCTEM, OCHOBAHHBIX Ha
npoTokoJie Bitcoin, craHOBUTCS MX aHOHUMHOCTD. 110 3TOM NMPHUYMHE T10J] COMHEHHE IO ar0T
BO3MOXXHOCTH TOCYJIapCTBa 110 KOHTPOJIIO HaJ COBEPIIEHUEM CJEJIOK Ha PHIHKE U 000pOTOM
TOBApOB U YCJIYT, a TAK)KE BO3MOKHOCTh MPUMEHEHUS 3aKOHOAATENILCTBA 00 UICHTU(UKAIIIH
xiueHTa (KYC), npoTHBOACHCTBIE JICTaIlu3allii OTMBIBAHMS JICHEKHBIX CPEIICTB, MOIYUYSCHHBIX
MPECTYMHBIM TTyTeM, U (PUHAHCUPOBAHUIO TEPpOpU3Ma. TeM He MeHEee MOXKHO MPEITOI0KHUTh,
YTO CMPOC HA BUPTyaIbHBIE BATIOTHI OYAET pacTH MO Mepe yCyryosieHus: (GUHAHCOBOTO KpU3HUCa
U POCTa HEJOBEPUsI MHBECTOPOB K TPAAMITMOHHBIM (PMHAHCOBBIM MocpeaHukam. Tak, Bcies 3a

KUIIPCKUM (PMHAHCOBBIM KPU3UCOM HAOJIOIAJICS POCT CIIpoca Ha Gurkoitn 2.

B 2014 r. PochouHMOHUTOPUHT B HMHPOPMAIIMOHHOM COOOIIIEHUH YKa3all, YTO aHOHUMHOCTD
rJiaTexa v Apyrue 0COOCHHOCTH UCIIOIb30BAHUS KPUTITOBAIIOT O0YCIOBUIIA UX aKTUBHOE
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HCTIOJIb30BAHUE B TOPTOBJIE HAPKOTUKAMH, OPYKHUEM, TTOJIAECIBHBIMU JIOKYMEHTAMU U UHOMN
MPECTYIHOU eI TETbHOCTH 8] NManneie (bakThI, a TAaK)KE BOBMOKHOCTH OECKOHTPOJIBHOTO
TPAHCTPAHUYHOTO MEPEBO/IA ICHEXKHBIX CPEJICTB U UX MOCIEAYIONIEr0 OOHATMYNBAHUS
ABJIAIOTCS MPEANOCHUIKAMU K MTOBBIIICHUIO PUCKOB MOTEHIIMAILHOTO BOBJICYEHHS KPUIITOBAJIFOT
B CXEMBbI, HaIlpaBJICHHbIC Ha Jerain3amuio (OTMBIBAHHE) JI0XO/I0B, IOJYyYECHHBIX IPECTYITHBIM
nmyTeM, U GPUHAHCUPOBAHUE TEPPOPHU3MA.

BrixomoM U3 cuTyaruym MOXKET CTaTh BO3JIOKEHHE Ha TPOGECCUOHATBLHBIX YIaCTHUKOB
(MHAHCOBBIX PHIHKOB OOSI3aHHOCTH 0 00ECTICUCHUIO MAaKCUMAJILHON TTPO3PaYHOCTH
TpPaH3aKIHKN ¢ BUPTYaJIbHON BATIOTON; MACHTU(MUKAIIMN KIMEHTOB U X MPECTABUTEICH;
PACKPBITHIO BBITOJIONIPUOOpETATENEH N OCHEPUIIMAPHBIX BJIAJCIBIEB MO ONEPAIUsM B
OJIOKUEHHE; YCTAaHOBJICHUIO YETKUX MTPABOBBIX OCHOBAHUH JIOCTYIA YIOJIHOMOYEHHBIX
roCyJIapCTBEHHBIX OPTaHOB K CBEJICHUSIM 00 omepanusx ¢ KpUIToOBAIIOTaMU. B cBsi3u ¢ 3TUM
npejyiaraeTcs JIOMOJIHUTE TpeboBaHus cT. 6 denepanbHoro 3akoHa ot 7 aBrycta 2001 r.

Ne 115-®3 «O npoTuBoACHCTBUM Jeraan3aliuy (OTMBIBAHUIO) JOXO0I0B, IOJy4EHHBIX
MPECTYMHBIM ITyTeM, U (PUHAHCUPOBAHHIO TEPPOPU3MA» U OTHECTU OTepaIluy 1Mo OOMEHY
JICHEKHBIX CPEJICTB Ha KPUITOBAIIOTHI M OTIEPAIIM IO OOMEHY KPUTITOBAIIOT Ha JICHEKHbIE
CpEICTBA K YUCITy ONEpaIMid C ICHS)KHBIMU CPEJICTBAMU WJIM UHBIM UMYIIECTBOM,
MOJIeKAIUX 00513aTETbHOMY KOHTPOJIIO. 3aKPETUICHUE YKA3aHHBIX MTOJIOXKEHUN ITO3BOJIUT
YCTaHOBUTH 00s3aHHOCTH (DMHAHCOBBIX OpTraHU3AIIUN 110 TIPEAOCTABICHUIO HHPOPMAIIH O
COBEPLICHUHU OIEPALUN C KPUIITOBAIKOTAMU B YIIOJJHOMOYEHHBIN OPraH, HIPUHUMAIOIIUN MEPbI
10 MMPOTHUBOCHCTBHIO JIeraJnu3anuu (OTMBIBAHHIO) TOXO/IOB, MMOJIYUYCHHBIX IPECTYITHBIM ITyTEM,

474
1 (DMHAHCUPOBAHUIO TGppOpI/ISMa[_l.

[ToMuMO TOTO, BaKHBIM KOHTPAPTYMEHTOM, CBHACTEILCTBYIOIIUM IIPOTUB PACIIPOCTPAHEHHUS
IJIATEKHBIX OJIOKYEUH-CUCTEM,

CTAHOBUTCSI OTCYTCTBHE Y BUPTYAIHLHOM BaJIIOTHI PeaibHOM CTOMMOCTU. DTO MPENATCTBYET
MIPUMEHEHHUIO0 OMTKOMHA B Ka4€CTBE MOJTHOIICHHOTO TJIaTEeKHOT0 cpeacTBa. Ha mpaktuke
AMUCCHS U 000POT OMTKOMHOB MOTHOCTBIO JICIIEHTPATIM30BaHbI, YTO JIeJIaeT HEBO3MOXKHBIM
roCyJapCTBEHHOE BMEMIATEIbCTBO U TIOJHOIIEHHBIN KOHTPOJIb TAKUX CHCNOK. Bee
OCYIIIECTBIIIEMbIC TPAH3AKIIMN HAXOATCS B OTKPBITOM JIOCTYIIE, HO MH(OpMAIIHS O peaTbHOM
BJIAJIENIBIIE CPEICTB IIPU ITOM HE PACKPBIBACTCS, UTO SBIISICTCS MIPEAMOCHIIKON 1T BOZMOKHBIX
MPECTYMHBIX JeHCTBUM B (hruHaHCOBOM cdepe. Vicnonbp3oBanne OUTKOMHA JJ11 pacyeTOB JenacT
HEBO3MOKHBIM MPUMEHEHNE K TAKUM TPaH3aKIMIM 3aKOHO/IATEIbCTBA 00 UIACHTU(DHUKAITUH
kiueHTa (KYC), mpoTHBOACHCTBHHM JICTaIM3al[ii OTMBIBAHHIO JICHEKHBIX CPEJICTB,
ITOJTy9eHHBIX TIpecTymHbM myTeM (AML), i GHHAHCHPOBAHHIO TEPPOPH3MA .

Takum 00pa3oM, HOBCEMECTHOCTh UCITOJIb30BAHUS TEXHOJIOIMYSCKUX WHHOBAILIMI HE O3HAYacT
OIPEICICHHOCTH U, KaK CJICJICTBUE, COMMYTCTBYET IOPUIMUCSCKUM PHCKaM, 00YCIIOBICHHBIM
HECOBEPIIICHCTBOM PETYJIMPOBAHUS MO0 OTCYTCTBHUEM IIPABOBBIX MPEIITUCaAHUH.
[TonTBeprkIeHUE TOMY — SIMHU30IUUCCKUE 3aTPYIHECHHUS, BO3SHUKABIIUE IPH OCYIIECTBICHUH
CUCTEMHO 3HaYMMBbIX FiNTech-mpoekToB B 001aCTH ONTHMHU3AIMHA <YMHBIX» KOHTPAKTOB
(Ethereum), map>xunanbro# Toproeimu (Mt.Gox, Bitfinex), a Takke mpu aBTOMaTHYECKOM
KOHCYIbTUpOoBaHuu (robo-advising). Ha Tekymuit MOMEHT OJIOKYEHH-TEXHOJIOTUN HYKIAF0TCS
B 3KCIICPTHOM OIICHKE PEryJIMPYIOIIEro BO3ICHCTBUSA U HOBBIX CITIOCOOOB KOMMYHHMKAITUU — KaK
JJIS yCTPaAHSHUS PUCKOB, TaK M JUIS MO IEPKaHus KOM(OPTHOM PEryISTOPHON Cpebl IS
ou3Heca B HHGOPMAIIMOHHOM Cpeje.

Tem He MeHee eHTpaJIbHBIM OaHKaM M PETYJISITOPY CJIeyeT MPUHUMATh BO BHUMAHHE, YTO
HCIIOJIb30BaHUE ACIICHTPATM30BAHHBIX TEXHOJIOTHN Ha (PMHAHCOBBIX PBIHKAX — BOMIPOC JIaKE HE
CETOJIHAIIHETO, HO BuepaitHero aHs. [1o aToil npuunHe GyHKIIMOHATILHOE Ha3HAYCHUE
(MHAHCOBBIX TEXHOJOTUM KOPPECTIOHIUPYET KOHKPETHBIM PUCKAM, KOTOPBIE TOKHBI OBITh
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JIOKaJIM30BaHbBI Ha KaXI0M U3 CTaanil B3aUMOICHCTBHS y4aCTHUKOB (DMHAHCOBBIX PHIHKOB, a
UMEHHO: Ha CTaJINK IPEIOrOBOPHBIX OTHOIICHUH (pre-trade arrangements); mpu
BO3HHKHOBCHUU M MCIOJIHEHUU 00s13arenbeTB (trade agreements); mpu o6padoTke
nH(opManmu o puHaHCOBOH caenke (post-trade processing)™L.

HNmerommecs: B pacopsi>KeHUH PETYJISITOpAa MPABOBBIE CPEJICTBA HE MO3BOJISIIOT COKPATUTh
OIIEPAIIMOHHBIE U CUCTEMHBIC PUCKH, BOBHUKAIOIINE B YCIOBUAX HOBOW SKOHOMHUKH.
Hampasnenus pa3paO0TKy HHHOBAITMOHHBIX TMPABOBBIX CPEACTB MPHU 3TOM HEOUECBUIHBI U
oJyIC)KaT N3ydeHuI0. BMecTe ¢ TeM nMIieMeHTanus (MHAHCOBBIX TEXHOJOTHH B
ITOBCEAHEBHYIO MTPAKTUKY 0€3 IpeABapHUTEIbHON aJanTalui CONpPsKeHa C M3BECTHBIMH
PUCKaMH, TIOIJICKAIIUMH YCTAHOBJICHUIO U JINKBUIALINH.

1. Bo3M0OXXHOCTh aHOHMMHBIX (JTHOO IICEBIOHMMHBIX) OTHOIIICHUH B OJIOKYEHHE C IPUCBOCHUEM
MOJIH30BATEIAM UICHTU(UKAIMOHHOTO HOMEPA MOKET OBITh TOTEHITMAILHO UCIIOIb30BaHA IS
COKPBITUSL AKTUBOB OT KOHTPOJUPYIOIIMX OPTraHOB, COBEPIICHUS CAEIOK C HAPYIICHUEM
TpeOOBaHUN TEKYIETO 3aKOHOATEILCTBA, B TOM YHCJIE OTUYKJICHHUS aKTUBOB B CITydasiX, KOT/Ja
COIJIACOBAHME HEOOXOMMO B COOTBETCTBUU C TEKYIIMM 3aKOHOATEILCTBOM (TIpobiema
AHOHMMHOCTH KOPPECHOHAUPYET BOMIPOCAM PaCKPBITHS HHODOPMAIIUKA U KOHPUIECHITNATLHOCTH
Ha (PMHAHCOBBIX PHIHKAX).

2. AKKyMyJIUpOBaHUE aKTHBOB MAliHepamu, PETUCTPUPYIOIIUMH CICIKH B OJIOKUYEHHE, B
YKPYIHEHHEIE TTYJIBI 00YCIOBIMBAET OIACHOCTh BO3HUKHOBEHUS KOH(MINKTA HHTEPECOB MEXKTY
MHUHOPUTAPHUSIMH H JiepKaTeasIMu 51% BBEIYMCIUTEIBHBIX MOIIIHOCTEH B OJIOKUCHHE, ITOBBIIIAS
BEPOSTHOCTDh HAPYIICHMS 3aKOHOIATEILCTBA O (PMHAHCOBBIX PHIHKAX U aHTUMOHOIIOJIBHOTO
3aKOHOJATENbCTBA (mpodeMa (aabcudUKaIUd KOHCEHCYCA).

3. 3aJiepKKH MPH MEPEUUCICHUH JICHSKHBIX CPEJICTB U OTPAHUYCHUS IMPOITYCKHOM
CIIOCOOHOCTH MPOTOKOJIA TP PETUCTPAIIMHA KOHCEHCYCa MaitHEPOB MOBBIIIAIOT BEPOSITHOCTh
JBOMHOI'O 3aYMCIICHUS CPEJICTB IIPH OTCYTCTBHMHM IPABOBBIX OCHOBAHHMM HA COBEPIIICHHE BTOPOIi
TPaH3aKIUK ¥, COOTBETCTBEHHO, 0€30CHOBATEIbHOE NIPUPAIlCHUE ¢IMHUIl BUPTYaIbHOM
BaJIIOTHI B 000poTe (IpobiieMa JABOMHOTO 3a4MCICHUS, KPUTUIHAS IIPH OIPEICIICHUN
J00POCOBECTHOCTH KOHTPAreHTa).

4. OTcyTCTBUE MTPABOBBIX MEXAHU3MOB MPU3HAHUS HEJIEUCTBUTEIILHOCTH TPAH3aKIUI B
OJIOKUelHE U MPUMEHEHUS MMOCIEACTBUN HEeIEUCTBUTEIPHOCTH TPAH3aKIUH, COBEPIIICHHBIX B
pe3yibTaTe MPOrpaMMHOM OITMOKU, MOKET MPUBECTH K MAHUITYJIMPOBAHUIO PHIHKOM U
HEJI00POCOBECTHOMY HCIIOJIb30BAHUIO HHCAWIEPCKOH nHpopMaryu (pobiieMa IpHInIecKoi
KBaJM(UKAIIUN HEIEUCTBUTEILHOCTH TPAH3AKIUM, COBEPIIICHHBIX C UCIIOIB30BAHHEM
(MHAHCOBBIX TEXHOJIOTHIA).

5. PerynupoBanue JieMepe/ika BUPTYalbHbBIX BAJIIOT PU 00SCIICHUBAHUH HEO00paYMBAEMBIX
JICHET CO BPEMEHEM B IEJISIX MOJIJIEPIKAHUS CIIPOca Ha KPUITOBATIOTHI (TIpodiiema
CTUMYJIHPOBAHUS).

6. LlenTpanu3amus yrnpaBIeHUs PUCKAMU [IPH BHEAPEHUN (PHMHAHCOBBIX TEXHOJIOTUH U
paspelieHnn mpooseMsl Macinradbupyemoctu (Scalability) manubix B G10K4eiiHe.

OcwMpbIcTIeHHOE TPUMEHEeHNE BepUPUITMPOBAHHBIX YKCIIEPTHBIM COOOIIECTBOM (PMHAHCOBBIX
TEXHOJIOTHI OyJIeT CIIOCOOCTBOBATH pean3aiuu HHQPACTPYKTYPHBIX TPOCKTOB, B TOM YHCJIC B
yacTu (PMHAHCUPOBAHUS MTPOEKTOB B CTPATETUYECKH 3HAYMMBIX OTPACIISX SIKOHOMHUKH Ha
MIPUHIIMIIAX UHBECTUIIMOHHOTO KPEIUTOBAHMS U IPOCKTHOTO (DMHAHCUPOBAHUSI.

XelmupoBaHUE U JICIIEHTPATIN30BAHHOE XPAaHEHUE JAHHBIX O MPOEKTE ONTUMHU3UPYET

CYIIIECTBYIOIIME MEXaHU3MbI HAJ30pa, KOHTPOJISI U COTJIACOBAHUS IIPOEKTOB B CTPATETUYECKHU
477].

3HAYUMBIX OTPACIISIX SKOHOMUKHU —; TIPOLIETYPY COTJIACOBaHUS (DMHAHCOBBIX CJENOK,
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KOPITIOPATUBHBIX MPUOOPETEHUHN C aHTUMOHOTIOJIbHBIMH opraHaMHm. Hcnonb3oBanue
(MHAHCOBBIX MHHOBAIIMM MOBBINIAET THOKOCTh, CHIDKAET U3AEPKKU HA OCYIIECTBIICHHUE
KOHTPOJIS M HAA30pa Ha (PUHAHCOBBIX PhIHKaX B MHCTPYMEHTAJILHOW, MHCTUTYITMOHATILHON U
MPABOBOW MEPCIIEKTUBAX.

NHCTpyMEHTHI ACTICHTPATN30BAaHHON (DUHAHCOBOM OTUYETHOCTH CITIOCOOCTBYIOT
IPOTHUBOACHCTBHUIO JIerajn3aui (OTMBIBAHHIO) JOXO/I0B, MTOJyUYEHHBIX IIPECTYITHBIM ITyTEM, H
(bMHAHCUPOBAHUIO TEPPOPH3MA B YACTH COKpAIICHUS U3ACPKEK HA OPraHU3AIUIO U
OCYILIECTBJICHUE BHYTPEHHETO KOHTPOJISA, 00s3aTEIbHBIN KOHTPOJIb. [loBBITIEHNE
MHBECTHUITMOHHOM ITpUBJIEKaTeIbHOCTH Poccuiickoit deaepariun 00eCcIeunT YKpeIeHne
AKOHOMHUYECKON 0€30MaCHOCTH MOCPEACTBOM PA3BUTHS TPOMBIILICHHO-TEXHOJIOTMYECKON 0a3bl
Y HallMOHAJIbHOW MHHOBAIIMOHHOW CHCTEMBI, MOJICPHU3AIIUU U PA3BUTUS TPUOPUTETHBIX
CEKTOPOB HAlIMOHATBLHOW 3KOHOMUKH, YIIYUIICHUS JACIOBOTO KJIMMAaTa, CO3aHUs
OJIarompUATHON U MPO3PAYHOMN JETOBOU CPEIbI.

HccnenoBanne u BHEAPEHHE ICIICHTPAIN30BaHHBIX (DMHAHCOBBIX MHHOBAITUN CTIOCOOCTBYET
Pa3BUTHIO SKOHOMUKH CTPAHBI, 00ECTIEUEHNUIO IKOHOMUYECKOU 0€301TaCHOCTH U CO3/IaHUIO0
YCIIOBUM JIs IEPEX0/Ia SKOHOMUKHU HA HOBBIM YPOBEHb TEXHOJOTHUECKOTO PA3BUTHUS TIPH
BXOXJIeHMH Poccum B 4HMCIIO CTpaH — JIMAEPOB MO0 00bEMY BaJIOBOTO BH gCHHCFO MPOJIYKTa U
YCIIEITHOTO MPOTUBOCTOSIHUS BIVSIHUIO BHYTPEHHUX U BHEIITHUX YIPO3 A5 Coxkpanienue
y4acTHs MOCPETHUKOB IMPU OCYIIECTBICHUHU (PDMHAHCOBBIX CJIEJIOK MOBBIIIAET MPO3PAYHOCTh
OTHOIIIEHWUM, YIIPOIIAsi TPAH3AKIIMOHHBIE U3JEPKKHA HA MPOBEICHUE KOHTPOIbHO-HAA30PHBIX
MEPOTNPUATHUM, YKPEIUISIS HAIIMOHAJIBHBIA CyBepeHuTeT Poccuiickon denepanuu u
oOecreurBasi BO3SMOKHOCTh SKOHOMHUYECKOTO POCTa B KPATKOCPOUHOM U JIOJITOCPOYHOM

MepUoJIax.

Takum oOpa3zoM, JeTaTu3upOBaHHOE UCCIIEOBAaHNE (PMHAHCOBBIX TEXHOJIOTUN HEOOXO0IUMO B
LEJSX aJanTallly UX JJIsl MPAKTUYECKOr0 MPUMEHEHUS U YCTPAHEHUS CYIIECTBYIOIINX PUCKOB.
Bueapenne nHHOBAIIMOHHBIX (PMHAHCOBBIX TEXHOJOTUM 00ECTIEUUT CTA0UIHLHOCTh
B3aMMOJICHCTBUS KOHTPAreHTOB Ha (PMHAHCOBBIX PHIHKAX, YIPOCTUT OCYIIIECTBICHNE
KOMIUIEKCHBIX HHPPACTPYKTYPHBIX MPOEKTOB B KPATKOCPOUHOM TEPHUOJIE U 00ECTICUUT
Pa3BUTHE MAPTHEPCKUX OTHOLICHUN U TPAHCTPAHUYHOTO KPEAUTOBAHUSA B JTOJITOCPOUYHOU
nepcrekTuBe 0e3 yiiepoa s HallMOHAJILHOT'O CYBEPEHUTETA.

Hcnonp3oBanne (GMHAHCOBBIX TEXHOJIOTHM MOBBICUT MPUBJICKATEIIBHOCTh POCCUUCKOM
FOPUCIUKITUHN JIJIS IIPOSKTHOTO (PMHAHCHPOBAHUS M BEHUYPHBIX HHBEeCTHINHN. [IpuMenenme
(bMHAHCOBBIX TEXHOJIOTHUH B IEJIAX IIPOCKTHOTO (PMHAHCUPOBAHUS ITOBBICUT IIPO3PAYHOCTD
JICHEXKHBIX TTOTOKOB M MOTOKOB KaIMTaJla, IPUBJICKAEMOI0 JJIs1 OCYIIECTBICHUS OTACIbHBIX
MIPOEKTOB — KaK TPAHCTPAHWYHBIX, TAK U PEATU3YEMBIX B IOpUCAUKIINU Poccuiickom
denepanum.

/. bjok4enuH B 00,1aCTH MYOJIMYHOTO YIIPABJICHUS
7.1. O0ee

PaccmoTpeB BO3MOXKHOCTH UMILJIEMEHTAIIMH OJIOKYEHH-TEXHOJIOTMH Ha (PMHAHCOBBIX PHIHKAX,
clenyeT OTACIbHO OTMETUTh BO3MOXXKHOCTH MIPUMEHEHHU 0JI0KYeHHA B 00JIaCTH MyOIMIHOTO
YIIPaBJICHHUSL.

OOpatuMcs K CIeAYIONIUM 00JIaCTsIM, TJie IPUMEHECHHE OJIOKICHH-TEXHOIOT Ui
3apE€KOMEHJI0BaJIO ce0s Ha TEKYIIIM MOMEHT, — TOCYJIapCTBEHHBIM 3aKyIIKaM U
CYIOIPOU3BOJCTBY. D(PPEKTUBHOCTH OJOKUCHH-PEIICHHI B YKa3aHHBIX 00JaCTIX COMPsDKEHA C
BBICOKOI J10JIEl 3aBUCUMOCTH OT MPOLEYP, YCTAHOBIEHHBIX 3aKOHOIATEIEM H,
COOTBETCTBEHHO, JIOMYCKAIOIINX aBTOMATU3aIIMIO B CHITY OIIpe/ieIeHHOCTU. [1oBhIlIeHHE
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MPO3PAYHOCTH IKOHOMHUYECKHUX OTHOIIICHUM 3a CYET UMILJIEMEHTAIIUK OJTIOKYEHH-TEXHOIOT I
YIPOIIAET OCYIIIECTBICHUE KaK €X ante, Tak u €X POSt KOHTPOJISI 32 PHIHKOM M, COOTBETCTBEHHO,
3aCJTy’KUBAaeT BHUMAHHS UCCIIEA0BATENICH U CICITUATTMCTOB B 00JIACTH ITyOJTMYHOTO
YIpaBJICHUS.

7.2. Ily0osiuuHbIe 3aKYNIKH

[Tepexopst B TOT CErMEHT PBHIHKA, IJI€ TOCYIapCTBO SIBIISIETCA HEMOCPEICTBEHHBIM YYaCTHUKOM
SKOHOMHKH, MO>KHO OTMETUTD, YTO OJIOKUEHH 3apEKOMEHI0BAJ Ce0s1 B KaUeCTBE SKOHOMUYHOTO
1 3(OPEKTUBHOTO PEIICHUS JJIsI OCYIIECTBICHUS MyOJIMYHBIX 3aKyTOK. [lepcreKkTuBhI
MIPUMEHEHUS OJIOKUeHA B JaHHOUM 00acTi 00yCIIOBIIEHBI BO3MOKHOCTBIO TTPO3PAYHOTO
XpaHEHUs U TiepepacipeesieHus TaHHbIX ¢ JOBeACHUEM HH(POpMAaIK O TeHIepe 10
MOTEHIIMAIbHBIX KOHTPAreHToB. B CBOIO ouepe/b, MOBBIIIEHHE NPO3PAYHOCTH MTyOJTUYHBIX
3aKyMOK — KJIF0U€Basi MPEANOChIIKA K MOBBIMICHUIO CTAOMIFHOCTH 000pOTa 1 MPaBOBOM
ONPEACICHHOCTH B OTHOIICHUSX KOHTpareHTOB[M.

BwmecTe ¢ TeM NOATBEPKICHHE 3aIIUCEN B PACIIPEIEICHHBIX PEECTPaxX MO3BOJISIET CYIUTh O
COOJIIOJICHUM YCJIOBHH TEHJIepa U TPEOOBAaHUM K MPOBEJACHUIO U OPraHU3AIMHU TyOJTUYHBIX
3aKkymnok. Tak, TeXHUYECKOE 3aJJaHUE B paMKaxX TeHAEpa MOXKET MOATBEPKIATHCSI KOHCEHCYCOM
MOJIb30BATEIIEH PACIIPEACICHHON LIEMOYKHU TPaH3aKIUK. BO3MOKHOCTH 110 ONUCAHUIO
TPaH3aKIHUKN paCIIMPSATCS MPHU UCIIOIH30BAHUHU MOKEeHO8 U BBEJIEHUN B 000POT TaK Ha3bIBAEMbIX
«IBETHBIX» MOHET, MO3BOJISIONINX IPUBOIUTH PA3BEPHYTYIO CHIEIU(DUKAIINIO aKTUBOB U YCIIYT
IIPH PErHCTPALMH TPAH3aKIIHI B peecTpe . B CBOIO 0uepe/b, OpraHn3amus Lereil MOCTABOK
MOXET OBITh YCOBEPIICHCTBOBAHA 10 aHAJIOTMU C TPAJUIIUOHHBIMU TOPTOBBIMU OTHOIIICHUSIMU

482
YaCTHBIX UTPOKOB pBIHKa[—l.

CoracHo OlleHKaM JKCIIEPTOB, €KET0IHO TOCYapCTBa MPOBOAT 3aKyNKX HA 9,5 TpH A0,
T. €. okosio 15% muposoro BBII. JIj1s1 mnoHMMaHUS: €Ci CIIOKUTh 3TH JA0JIaphl B CTOIKY, TO
OHa IMOKpOeT paccrostHre ot 3emutn Jo JIyHsl u o6patHO (<Open-contracting.org). B
Coenunennbix IllTaTax exxeroanbie dhenepaabHbIe 3aKyIKUA OIEHUBAIOTCS MPUMEPHO B / TPJIH
noit., B EC — B 6osee uem 2 TpiH eBpo, mim 6ojee 19% ot BBII pclss

Takum oOpa3oM, ToCyJapCTBEHHBIC 3aKYIKH SBJISIOTCS OTPOMHBIM M KPOCC-HAIIMOHATBHBIM
ouzHecoM. OTHAKO B «OOJIBIIION OM3HEC» YACTO MPUXOAT KOPPYMIIHOHHBIE CXEMBI,
KoppymnironHsie 1 MOIIIEHHUYECKHE CXeMbl MOT'YT cOCTaBATh 20—25% oT OroKeTOB
3akymok (iopen-contracting.org). ITo onenkam Komuccun EC, B 2013 1. npu rocynapcTBEHHBIX
3akynkax 27 crpan — wieHoB EC nmotepsimm okoso 120 mupy eBpo. B apyrux gactsax mupa sta
nudpa eme Boie. MomeHHNYECTBA B c(pepe 3aKyIOK MOTYT ObITh COBEPIIIEHBI HECKOIBKUMHU
criocoGamu®®, Kak npaBiino, OHM BKIIOUAIOT B Ce0sl CIICAYIOLINE CXEMbL:

* CTOBOP YYAaCTHHKOB TOPTOB ISl CHU)KCHUSI KOHKYPEHITU Y,

e o0ecrieueHrne y9aCTHUKOB TOPTOB MHCANIEPCKON nH(OopMaIuei;

* IpeTHAMEPEHHOE KCIIOJIb30BAaHNE HEKAYECTBEHHBIX MAaTepPHaIOB 0€3 COTacusl 3aKa3uuKa,;
* HCIOJIb30BaHKE YCIYT €UHCTBEHHOIO yYaCTHUKA TOPTOB 0€3 HaJjIekaniero 000CHOBaHuS,
* 10/1a4a B 3asBKe (DMKTUBHBIX WJIM 3aBBIIIICHHBIX CUETOB.

EcTb 11 BOBMOKHOCTb Y TEXHOJIOTUM OJIOKYEHH PEITUThH TPOOJIeMy KOPPYIIIIMOHHBIX CXEM MPH
roCyJJapCTBEHHBIX 3aKymnKax? JIjis oTBeTa Ha ATOT BOMPOC HEOOXOAMMO CHavasia pa3o0paThCs B
COBPEMEHHOM MPOIEAYPE COBEPIIEHUS TOCYAAPCTBEHHBIX 3aKYTOK.

TUNMUYHBIN POIECC ITOC3AKYMOK CKIIAABIBACTCS U3 pAda maros. Ha rocy1apcTBEeHHOM ypOBHE
OHH COCTOSIT U3 CIECAYIOIIUX JCUCTBUN: IIPABUTEIILCTBEHHOE YUPEKICHNUE CO31aeT TEHIEp Ha
3aKyIKYy ONPEICIICHHBIX TOBAPOB WX YCIYT. 3AMHTEPECOBAHHBIC MOCTABIIUKH ITPEICTABIISIOT
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CBOM IIPEUIOKEHHUSI A0 ONPEIEICHHOI0 CPOKa. 3asBKH PaCCMaTPUBAIOTCS U OLICHUBAIOTCS B
COOTBETCTBUHU C YCTAHOBJIEHHBIMU KPUTEPUAMU. BBIMTpHITITHAS 3asBKa OOBABISAETCS, a
MIPOUTPABIIINE CTOPOHBI MHPOPMUPYIOTCS O pe3ysibTaTax.

briokuelin Mor ObI YCOBEPIIIEHCTBOBATH 3TOT MPOIIECC MyTeM TpaHCPOpMAITHU TTPOLICTYPHI
OCYIIIECTBJIEHUS 3aKYINOK. B 4aCTHOCTH, MpH 3ayCKe TEHEPA MOTYT PETUCTPUPOBATHCS B
omokuetine. [Tocme TOro Kak Cpok MoAauu 3asBOK UCTEK, MOJaHHBIC 3aIBKU OIEHUBAIOTCS C
MO3UIIMHA COOTBETCTBUS UX YCIIOBUSIM TEHJIEPA, UTO MOKET OCYIIECTBIISITHCS Ha 0aze
CMapT-KOHTPAKTOB U MPOTPAMMHOI0 KOJ1a, aBBTOMAaTUYE€CKH COOTHOCSHIIIETO [IEHOBBIE U
HEIICHOBBIE YCIIOBUSI HA OCHOBAHUY YCTAHOBIICHHBIX B POrPAMMHOM KOJI€ KpuTepues. [lanee
OTIpeieTIIeTCS BRIMTPHIIIHAS 3asiBKa. Bce 3asBKU U TOKYMEHTBI, KOTOPBIE ObUTH TOJIaHbI Yepe3
OJIOKUYEIH, MOTYT OBITh JOTIOJHUTEIHLHO PACCMOTPEHBI MTOAMUCAHTAMH, YTOOBI TAPAHTHUPOBATH
MPABWIBHOCTH U TTPO3PAYHOCTb.

OTtMeTuM, 4TO IpUMEHEeHHE OJOKYEHHA JJIsl YCOBEPIIIEHCTBOBAHUS TOCYIAPCTBEHHBIX 3aKYTOK
CTAHOBUTCSI pEAIbHOCTHIO YKe ceroyins. Hampumep, ¢peaepanbHas 2IeKTpOHHAS TIIOMIAIKA s
ocymiectBiienust ToproB «PTC-tenaep» coodimmiia o 3aBepIIeHNH TECTOB CUCTEMBI €IMHOM
aKKpeAUTAIIMY YYaCTHUKOB 3aKyIOK Ha BCEX JIEKTPOHHBIX TUIOIIAIKAX, JOMYIIEHHBIX K
topram 1o denepanbabiM 3akoHaM OT 5 anpenst 2013 1. Ne 44-D3 «O KOHTpaKTHOM CHCTEME B
cepe 3aKymoK TOBapoOB, padoT, YCIYT I 00SCIICUCHHS TOCYIapCTBEHHBIX 1 MYHHITUIIAIBHBIX
HYX1» U 0T 18 utong 2011 r. Ne 223-D3 «O 3akyrnkax TOBapoB, padOT, YCIYT OTICIbHBIMH
BUJIAaMH FOPUAUYECKUX JIUI», IPOTOTUIT KOTOPOH OBLI CO3/I1aH HA OCHOBE TEXHOJOTUH
omokuelin. Kak coobmaercs, K HOBOM TuiaT)opMe MOTYT MOJIKIFOYUTHCS BCE DICKTPOHHBIC
TJIOIIAJIKHM TI0 YKa3aHHBIM (eiepaibHbIM 3aKoHaM. [1okiIoueHne oCyIecTBIsSETCS
0e3B0O3ME3/THO U 0e3 orpaHrdeHuil. Pa3paboTunKy mpeanoiaraT, YTO CUCTEMA €MHOMN
aKKpEAUTAIIUN PACIIUPHUT KOJIMYECTBO MOCTABIIMKOB IIPU TOCYAAPCTBEHHBIX U KOPIIOPATUBHBIX
3akynkax. HoBoe perieHue 1acT BO3MOKHOCTh YIIPOCTUTH TOCTYII MOCTABIIIMKOB K
roc3akyrkam, 00eCTIeUuT CO3IaHue €AMHOTO TPOPUIIST TTOCTABIIMKA W ONITUMU3UPYET 3aTPaThl
YIOCTOBEPSIONMUX IIEHTPOB. [I[puHIMMaeMbie Mephl HaIleIeHbI Ha MOBbIIIeHHE Y(DPEKTUBHOCTH,
Oe3omacHocTu U ipo3padHocTu otpaciu. [IpencraBurenu «PTC-Ttenaep» oTMeqaror, 4To
ucclieJoBaHre OJI0KYEiHA SBIIETCS OJTHON M3 BaXKHEHIITNX YaCTe MHBECTUITMOHHON
MPOTPaMMBI TIJIOIIAIKH, TaK KaK ATa TEXHOJIOTHUS TO3BOJISET OObETUHUTH PA3IMUYHbBIC

o 485
HMCTOYHHUKHU JaHHBIX B CIMHBIN MaCCI/IB[—l.

WTak, Ha CEroHAIIHUN IeHb MyOJIMYHBIC 3aKYIIKH SBIISIOTCS 00JIaCThIO, B KOTOPOU PACKPHITHE
MOTEHIIMaJa 0JIOKYEHH-TEXHOIOTHI BO3MOXKHO B TIOJTHOM oObeme. Peructpanmonnas GyHKIus
OJIoKueliHa 00eCIIeUuT MPO3PAYHOCTh B3aUMOICHCTBUS. ABTOMATH3aIIMSI B3aUMOICUCTBUS B
paMKax 3aJaHHBIX MPOTPAMMHBIM KOJOM CIeU(UKAIIUNA UCKITIOYUT OMIMOPTYHUCTUYECKOE
MOBEJICHNE BCEX YYACTHUKOB IPoIIecca 3aKyIoOK, B TOM YHCIIe 00JI€YEHHBIX MyOTUIHOM
BJIACTHI0. DTO MOBBICUT JIOBEPUE K JEMOKPATUIHOCTH MPOIEAYP MyOJIUUHBIX 3aKyIIOK U
MIPUBIICKATEIHHOCTh B3aMMOJICUCTBUS C IMyOJIMYHON BIIACTHIO JUTSI BCEX YYACTHUKOB PBIHKA.
brnaronapst 6;10K4eHH-TEXHOJIOTHSIM TaKO€ B3aMMOICUCTBUE OYy/IET OCYIIECTBISATHCS Ha
OTKPBITOW U PABHOU OCHOBE.

7.3. IlpaBocyame

a. UMmmiemMeHnTanus 0J10K4YeliHAa

Hapsiny ¢ ontuMu3zanueii KOMMEpPUYSCKHX OTHOIICHUH M (PMHAHCOBBIX PHIHKOB IIPHUMEHCHHE
OJIoK4eitHA B 001aCTH CYJOTIPOM3BOICTBA MIPEACTABISAET COOO0M NMEPCIIEKTUBHOE MOJIE
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uccnenoBanuit. [1o Mepe yBenmMueHns: KOJTUYECTBA TPAHCTPAHUYHBIX CJIEIOK, pacIpOCTpaHEHUS
[?2/?-ceteli M 37IEKTPOHHON KOMMEPIIMH BOIIPOCHI BBIOOPA FOPUCIUKIINN Pa3peIlieHHs CIIopa,
HCIIOJTHUTEIHLHOTO MTPOU3BO/ICTBA OOPETAIOT MEPBOCTENCHHYIO BaXKHOCTh U HY)K/IAIOTCS B

[486]
nepecMoTpe- .

BwMecTe ¢ Tem 1o Mepe IeNEeHTpAIN3alii SKOHOMUYECKHUX U MPABOBBIX OTHOLIECHUM
COBPEMEHHBIE KOJUIM3UOHHBIE, MATEPUAIIBHOIIPABOBBIE U MPOIECCYAIBHBIC PEIICHUS
YCTApEBAKOT, & TPAH3AKI[MOHHBIE U3AEPKKU UX IMTPUMEHCHUS HEYKIIOHHO paCTYT[M.
XapakTepHbIM OPUMEPOM SIBJISIETCS TOBBIIIEHUE YACIBHOIO BECA CIIOPOB B 00JIACTH
AIIEKTPOHHOM KOMMEPIIUU B O0IIIel Macce CyaeOHBIX Tsox6228, B GonbLinscTBE CBOGM
TPaJUIIMOHHBIE CY/IEOHBIE CUCTEMbI HE TOTOBBI K CTPYKTYPHBIM CABUIaM B OTHOIIEHUSX BCEX
YYaCTHUKOB PbIHKA. Tak, HAMPUMEP, OHU HE MPENIATAIOT PEMIEHUH ISl KCTIOJIb30BAHUS
AJIEKTPOHHBIX JI0KA3aTEIbCTB U NAHHBIX, TOJTYYCHHBIX B ceTU MHTEepHET. TeMnbl Cy:KeHus
TPATUIIMOHHOTO JOKYMEHTOO00POTa ¢ KaXbIM JTHEM YCKOpSIOTCsA. Ha cMeHy eMy mpuxouT
AIEKTPOHHOE JICIICHTPAIM30BAHHOE XpPaHEHUE M OOMEH JJaHHBIMH, HEOOXOIUMOCTD 3aIpoca
KOTOPBIX MOKET BOSHUKHYTbH IIEPE/T CyI[OM[M (k mpuMepy, MPH 3aIPOCe METUITMHCKUX KapT,

4
KOTOPBIC XPAHATCS B JICKTPOHHOM BHJIE) ™ .

Takum 00pa3oM, Ha CErOAHSIIHUI IeHbh MEXaHU3MbI afanTallii MaTepUaIbHOTO
IIPOLIECCYATIHLHOIO PErYIUPOBAHMS K HOBBIM TEXHOJOTHYCCKUM BESIHUSAM OTCYTCTBYIOT
(HampuMep, IJ1s UCII0JIb30BAHHUS SJIEKTPOHHBIX HOAMNUCEH U HAAEICHUS FOPUIUIECKON CHITOM
CIIEIIOK, COBEPILIEHHEIX B CETH).

[IpuMeuaTensHO, 4TO pa3pelieHne Mmog00HbIX CIIOPOB B HAIIMOHAJIBHBIX Cy/lax SBJISETCS Ha
CErOJIHSIIHUN JIEHb CKOPEE UCKITIOUEHUEM, HEXENHN TpaBuwiioM. Kak coxpaHuTh JoBepue
CTOPOH JIOTOBOpPA B YCIOBUSIX JICIICHTPATU3AIlUU SKOHOMUYECKUX OTHOImeH? Kak
obecnieunth 3G (PEKTUBHOE UCTIOTHEHNE CYICOHBIX PEIICHUH B TOM Cilydae, Koraa
3HAYUTENbHYIO YacTh MOJIb30BaTesel cetu HTepHeT nuaeHTuguImpoBaTh MpoOIeMaTuIHO?
Kaxk coxpanuts 3¢(heKTUBHOCTD 00ECTIeYNTEIHHBIX MEP, KOTAa IEHTPATM30BaHHbBIE CITOCOOBI
oOecrieueHus UCTIOTHEHUS, OCHOBAHHbBIE HA TPUBJIICUCHUU JENO3UTAPUEB, SCKPOY-areHTOB,
HOTaprycoB yxomsT B npouwtoe? X OreTs! Ha MHOTHE U3 3THX BOIIPOCOB JaeT
HH(PpACTPYKTypa TEXHOJOTUU OJIOKYEHH, OTPEAeIISIoNIas MOTeHIIMAIbLHbBIE CTIOCOOHI e¢
MCTIOJIb30BAHUSI.

VYke ceroHs Ha CMEHY TPaJIUIIMOHHOMY IPOIIECCY U COMYTCTBYIOIIUM CYJI€OHBIM pacXojaMm,
KOTOPBIE B YCIOBUSIX JICLICHTPATU3AIMN HEM30E€KHO PACTYT, IPUXOJAUT pa3pelICHUE CIIOPOB
oruaiiu (online dispute resolution,ODR™2), nporusoseiicteyromee Gpopmanusmy u
pecypcoemkoe ™ ycTosIBIIMXCS Hpouez[pr. Cropbl U3 Ka4€CTBEHHO HOBBIX SKOHOMUYECKUX
OTHOIIIEHU HYXKJIAIOTCS B MHHOBAIIMOHHBIX CITIOCO0aX paCCMOTPEHUS U paspemeHI/m[M.
NanratuBel 110 00JICYSHHIO TAKUX CIIOCOOOB B MPABOBYIO (POPMY YCIICIITHO
NPEAIPUHUMAIOTCS, K IIPUMEPY, ECH®! 4 Komuceneit OOH B o6nactu IIpaBa MEXIYHAPOJHOU

toprosiu (FOHCUTPAJT).

Wtak, ¢ yueTom AeleHTpaIM3alui 000poTa MPEANOCHIIKH K 0CJIa0JEHUIO TEPPUTOPUATHHOTO
MPUHIINIIA OMPEETICHUS FOPUCAUKIINN YCHINBAIOTCS. COOTBETCTBEHHO, COBPEMEHHBIEC
CriocoObI BEJICHUSI OYHOTO CyIeOHOT0 pa30MpaTesIbCTBA, UCTPEOOBAHUS JJOKA3ATEIbCTB,
HAJIO)KEHUST 00€CTICUUTENIbHBIX MEP MOATBEPKIAIOT CBOO HEADPEKTUBHOCTH U YPE3MEPHYIO
CTOMMOCTb. Tak, OTCIeXKMBAHNE AKTUBOB CTOPOH B PaMKax CyJIeOHOr0 pa30upaTesibCTBA
BBICTYMAET CEPhE3HBIM BBI30BOM JIJISI CYACOHOM CHUCTEMBI M IPUCTaBOB. Kpome ToTO0, HE
ABJIICTCS PEIKOCTHIO BBIBEICHUE MOMICKAIMX apECTy WM B3bICKAHUIO BEIIEH U3
HMMYIIIECTBEHHOW MAacChl OTBETUMKA. [[prunHa TOMY — IPOTAKEHHOCTH MTPOLECCYATBHBIX
CPOKOB M HECIICIIHOCTh CY/I€OHBIX MPHUCTABOB.



115

ITo Mepe Toro Kak prIHOYHBIC OTHOIICHHS N3MEHSIOTCS, 3apOC Ha KOMIIEKCHOE IOPHINIECKOE
COTIPOBOK/ICHNE TPAH3aKIIMOHHBIX TPOIIeCcCOB pacteT. Haamexariee ucrnoiHenne o0s3aTeIbCTB
pUoOpeTaeT CUCTEMHYIO BaXKHOCTh, U B T€X CIIy4asx, KOrJia OHO OTCYTCTBYET, CIEAyeT
00€eCIIeYnTh 3alIUTY 3aUNHTEPECOBAHHBIX B CJCIKE CTOPOH. MeXaHNU3MbI OJ00HOM 3aIATHI
mpejjiaraeT cyacoHas CHCTeMa, B B CBSI3H C 3TUM (PP EeKTUBHOE HUCIIOTHEHNE CYASOHBIX aKTOB
CITYKUT OTIOPOH JIJIsl IOIepKaHUS CTa0UIIbHOCTH 000poTa. OAHAKO ISl TOT'O YTOOBI
COOTBETCTBOBATH 3aIIPOCaM yUYaCTHHUKOB COBPEMEHHOTO PhIHKA, U Cy[icOHasi cucTeMa JI0JKHA
pa3BHUBATHCS.

Bo3moxxHOCTH TpUMEHEHUS K TPAAUIIMOHHBIM UHCTUTYTaM CyA€OHONU CHUCTEMBI
MHHOBAI[MOHHBIX TEXHOJIOTUYECKUX UHCTPYMEHTOB PACIIAPSIOTCS, MMO3BOJISASI YKPEIUTh
JTIOBEPUE MEXKAY YUACTHUKAMU PBIHKA, IIOBBICUTH HAJIC)KHOCTh U CKOPOCTh COBEPIIICHUS
MpoIeCCyaIbHBIX AeicTBUM. OMHUM U3 Hanbosee NPUKIaAHBIX 1 MHOTO(YHKITMOHATBHBIX
WHCTPYMEHTOB JJAHHOT'O POJIa SIBISIETCSI, HECOMHEHHO, OJIOKUEIH. Y Ke CeroaHs K
BO3MOYKHOCTSIM, KOTOPBIE B 3TOM cpepe Mpe1oCTaBIsIeT OJOKUYECHH, OTHOCSTCS: TTOATBEPKICHHE
KOHCEHCYCa IMOJIb30BaTENIEH, BO3MOXXHOCTh MTHOBEHHOTO TIEPEUYUCIICHUS TUIATEXKHBIX CPEJCTB U
3aKJIFOYCHUE BUPTYaJIbHBIX KOHTPAKTOB.

HanpaBnenust uMIieMeHTalMU pacpeieICHHbIX 0a3 TaHHBIX B 00JACTH CYJIONPOU3BOICTBA

497
MOXHO pa3rpaHu4uTb Ha JIBC KaTCI‘OpI/II/I[—l.

Bo-nepBbIX, npepiaras BUPTyaIbHYIO ACIICHTPAIN30BaHAYIO TIaTHOPMY IS
B3aMMOJIEMCTBUS HE3aBUCUMBIX I10JIHL30BATEIEH, OJIOKUYEIH MOYKET CTAaTh HE3aMEHUMOM
IJIOLIAKOM U1 pa3pelleHnsl CIIOPOB OHJIaMH (B TOM 4KcCIIe ¢ (PUKCAI[UCH T0Ka3aTe/ILCTB B
pacnpeaeI€eHHOM PEecTpe, BO3MOKHOCThIO BBIHECEHHSI aBTOHOMHBIX PELICHUH apOUTpaMH C
MOCJICAYIOIIUM aBTOMAaTUYECKHUM MCIIOJTHEHUEM 0€3 00pallleHUs K HallMOHAJIbHOM FOPUCAUKIIUN
CTOpOH). JlaHHBIM BEKTOP IIPOLIECCYAIBHOI0 PA3BUTHS IPEACTABISIOT BUPTYaIbHBIE IEHTPHI
pa3pelIeHns] KOMMEPUYECKHX CIIOpOB (HaIpuMeEp, OJMH U3 HUX CYIIECTBYET Ha Iatdopme
BJICKTPOHHOI'O ayKI[MOHA eBay[4—981). O pa3paboTKe aBTOHOMHOM JACIEHTPATM30BAHHOMN
IIOIIAAKH JJIs pa3perieHus KOMMEPUYECKHUX CIIOPOB COOOIIaeT 1IBMEL, dopmar
JEICHTPAIM30BaHHON aBTOHOMHOM Cpeabl OyACT MPUMEHSATHCS IS yPEeTyIuPOBAHUS
KOH(MIUKTOB, B TOM YHCJIC Ha (DMHAHCOBBIX prHKaxm. B pamkax koMMepYeCKHUX CIOPOB, K
IpuMepy, OJOKUYEHH MTO3BOJUT BCEM CTOPOHAM JI0rOBOPA OTCICKHUBATH UCITOJTHEHUE
00s13aTEeNILCTB HA KaX M0 cTaauH (T. €. Ha yPOBHE OTAEIbHBIX CIEIO0K) U, COOTBETCTBEHHO,

501
BBISIBJISITH, KaK M KOTJa MMEHHO 0053aTeIbCTBO OBLIO HapymeHo[—l.

B xauecTBe aBTOHOMHOM JIEIIEHTPATN30BAHHON CUCTEMBI pa3peIIeHHs CITIOPOB OJIOKYEHH
MOKET MPUNTH HA CMEHY TPAJAUIITMOHHOMY apOUTpaky 1 ajJbTepHATUBHBIM CIIOCO0aM
pasperrenus cuopos (alternative dispute resolution, ADR).Co3ganue neneHTpair30BaHHOM
apoutpaxkHou cuctembl Ha 6aze Kousenunu OOH o nmpu3Hanuu v MpUBEACHUN B UCTIOJTHEHUE
MHOCTpPAHHBIX apoutpaxubix pemennii (Hero-HMopk, 10 monst 1958 r.) 6bI10 IpeIokeHO
rceneoBaTeneM 6oKkueiita u nporokona BitcoinAugpeacom Autoromynocom™2. B
IEPCIEKTUBE [OLO0HAs CHCTEMA MOKET CTaTh SKOHOMUYHOM aIbTepPHATHBOM apOHTpaKy >,
Pa3paboTtka gereHTpain30BaHHON CUCTEMBI pa3pelieHus CIIOPOB MPUBEET K COKPAIISHUIO
OpraHU3AIMOHHBIX U3/EPIKEK U TTOBBIIICHUIO CIIPOCa Ha MPABOCY/IUE, TOTa KakK
MMIUIEMEHTAIMSI CMApT-KOHTPAKTOB JIOJDKHA IPUBECTU K COKPAIICHUIO KOJMYECTBA CIIOPHBIX
CHUTYalHH.

Bo-BTOpBIX, pacnpenesieHHbIE PEECTPhl MOKHO HCIIOIB30BATh JJISl YIIYUIIEHUS TPaAUIIMOHHBIX
poIeayp U JOKYyMEHTO000poTa B cyje. Hampumep, MOXKHO TOBOPUTH O TTOATBEPKICHUU
JI0Ka3aTeNIhCTB MOJIh30BATEIIMH OJIOKUEHHA, O BEJICHUH JICIICHTPATN30BaHHON KapTOTEKH JIeT,
0 3aBEPEHUH MMOIJIMHHOCTH MPOIECCYaATbHBIX JOKYMEHTOB U BOCCO3/IaHUU CYJAEOHOTO
pa3oupaTenbCTBa 3a CUET CPENICTB JOMOJIHEHHON peaﬂLHocmM. Kpowme Toro, BuptyanbHas
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BaJII0Ta MOKET MCIIOJIB30BaThCA CTOPOHAMMU IO JIEITy JIJISl OTLIAThI CYACOHBIX PACXOI0B.
Buptyaienyto miargopmy Ethereum npemnaraercs npuMeHsTh 11 HOPMHPOBAHHMS
HE3aBHCHMOI'0 COCTaBa MPUCSHKHBIX (TOCPEICTBOM pacipe/Ie/iCHUs TaK Ha3bIBACMBIX TOKCHOB
CIIPaBEIJTUBOCTH CPEIU MPUCSKHBIX U BHIOOpA MPUCSIKHBIX Yepe3 CMapT-KOHTpaKT)[@l.

[ToMuMoO yke 0003HAUCHHBIX PEIICHNH, K Han0ojIee BEPOATHBIM CIIOCO0aM NMILIEMEHTAITH
OJIOKYEHH-TEXHOJIOTHH B CYIIECCTBYIOITYI0 HHOPACTPYKTYPY MOKHO OTHECTH CIICTYIOIIHE.

Asmomamuszayus UCNOJIHEHUS CYOEOHBIX peueHull U MUHUMUZAYUS PUCKA NOOOENKU CYOeOHO20
akma.JleueHTpanu3anys 1 COBMECTHOE PaCIPEACIICHHOE XPAHEHUE IAHHBIX B PACHPEICICHHBIX
peecTpax MmpeBpamacT OJIOKYCHH B HOTCHIINAIBHO MPUMEHUMYIO TIaTGOpMy I pa3pericHus
CIIOPOB OHJIAMH.

Tak, B psiie ciaydae CaMOUCIIOJIHUMBIE CMAPT-KOHTPAKTHI MOKHO UCITOJIb30BATH B IENSAX
paspenieHus cropa (B YaCTHOCTH, IIPH aBTOMAaTU3aIlUH UCITIOJIHCHUS PEIICHUI CYI0B 1
apoutpaxei). CoaepkaHue CMapT-KOHTPAKTa IMOJICKHUT OJTHO3HAYHOMY TOJIKOBaHHIO, TaK KaK
B €0 OCHOBE JieXKaT 0ObEKTUBHBIC KpUNTOrpaUIECKUe alrOPUTMbI, U OHU 3a/1af0TCS
porpaMMHBIM KOI0M. COOTBETCTBEHHO, BEPOSTHOCTH HEHUCIIOJIHEHHUS CYeOHOT0 aKTa
CHMKAETCS WA YCTPAHAETCA BOBCE. M3epkKku onpeeneHns BOJIN CyIbU U IPOBEJICHUS €€ B
KW3Hb 32 CYET UCTIOJIHUTEIIBHOTO CYJIONPOU3BOACTBA COKPAIIAKOTCS, CHUXKASI HATPY3KYy Ha
HAIMOHAIBHYIO CUCTEMY UCIIOJIHUTEIBHOTO MPOU3BOACTBA. BMecTe ¢ TeM caMM MTOJIb30BaATEIIH
HAJISNIAIOTCS] OOJIBIIUM KOHTPOJIEM HaJl UCHOJIHEHUEM MPOLIECCYATbHBIX pemeHHﬁm.
Hampumep, peructpanusi TOKEHOB, CUMBOJIU3UPYIOIINX» PEATbHBIN aKTUB, OCPEACTBOM

OJIOKYeiiHa CITOCOOHA ONITUMHU3UPOBATH CYACOHBIM CEKBECTP JIMOO MOJTHOCTHIO €0 3aMECHUTb.

Jlanee BaXKHO OTMETUTH, YTO PETUCTPaIlUs MPOILIECCYaTbHON JOKYMEHTAIMH B PaclpeIeICHHOM
peecTpe CoKpaliaeT BEpOITHOCTh (paTbcuPUKaAIuy CyAeOHOTO PEIICHHS U WHBIX
JOKYMEHTOB, 00J1aJat0IINX IPOIeCCYaIbHBIM 3HaUeHHEM (HapuMep, X0aTaiCTB CTOPOH I10
aeiy). Bo3aMoKHOCTh COXpaHEHUS 3aBEPEHHOM MOJIb30BaTeIIMHA HH(POPMAIIUU B
pacnpeieIEeHHOM PEECTPE MO3BOJIIET OTKA3aThCSl OT YCIIYT HOTAPUYCOB U JICTIO3UTAPUEB 110
XpaHEHHUIO HH(OpMAIUU U nokasatenbers™ Y. Hakower, B MEPCIIEKTHUBE COTJIACOBAHUE
JeWCTBUH T0JIb30BaTeIel uepe3 OJJOKUYEHH CIOCOOHO MPHUBECTH K COKPAILICHUIO JIUTEIbHOCTH

508
CIIOPOB U YMCHBIICHUIO UX KOJ'II/I‘ICCTBa[—l.

Coxpawenue cyoebnvix pacxo0os u asmomamuszayus ux eviniamoi. CyneoHoe
pa3doupaTeNbCTBO B HAIMOHAJIBHBIX CY/IaX M MEXIYHAPOIHBIX apOUTpakax COMPSKEHO CO
3HAYUTEIILHBIMH H3JIep KKaMU JIJIs OM3Heca U nmorpedureneii. JlenmeHTpain30BaHHbIC IIaTCKH
MIOCPEACTBOM OJIOKYCHHA SBIIAIOTCS THOKUM PEIICHHEM, IIPUMEHUMBIM ISl COKpAICHUS U
pacrpeneneHus: OpeMeHU CyJeOHBIX pacXo0B. B cBO0 odepe/ib, aBTOMATH3AIUS HCIIOJTHEHHSI
CyJCOHBIX PEIICHUI U perrCTpallis MPOIeCCyaIbHBIX JOKYMEHTOB B paCIpe/IeICHHbBIX
peecTpax MpUBEAET K YMEHBIICHUIO JAHHBIX PACXOI0B 1 ONTUMHU3ALIMHI TIpoIiecca B IEIOM.
Hanpumep, cooTHeceHHE MyOJUYHBIX M YAaCTHBIX KJIIOYEH JIMII, YIaCTBYIOIIUX B JIENE, SABJISCTCS
3¢ (HEKTUBHBIM M SKOHOMHYHBIM PEIICHUEM JJI UACHTH()HUKAIIMY JJUIHOCTH B X0JI¢ TIpoIiecca.
W3nepxku Ha UACHTU(UKAIIUIO CTOPOH COKPAIIAOTCS, a MPOIIECC YCTAHOBJICHUS JIUII,
YYaCTBYIOIIMX B Jielie, yckopsiercs. CorjiacHO JaHHBIM HEKOMMeEpYecKoi opranu3aiuu Public
Citizen, oxxunaeMoe CHUKECHUE CYACOHBIX PACXOJIOB TPU Pa3pEIICHUH CIIOPOB Yepe3 OJIOKYCHH

COCTAaBJISICT B CPAaBHEHMH C TPaAMIHOHHBEIMU criocobamu ADR mopsiaka 4953% (¢ 10 925 o,
110 221 o CIIA)R%,

0. PYCKH U BBI3OBBI

Paspewenue cnopos npu nooodepaorcke mexnonoeuu OJOKYElH
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Bae 3aBucuMoCTH OT crioco0a IpuMeHEHHUS OJIOKUCHH-TEXHOJIOTHH €€ NMIIJIEMEHTAIHS B
COBPEMEHHBIH IPOIeCcC MOTPEOyEeT MCCIICIOBAHUS BHI30BOB, CONPSKEHHBIX C TAKOM
HMMILJIEMEHTAIIMEe Ha YPOBHE HAIIMOHAJIBHBIX CYJICOHBIX CUCTEM.

[IpumeHeHne cMapT-KOHTPAKTOB B I[EISX UCIIOJHEHUS CY€OHBIX AKTOB MOTPEOYyET N3MEHEHUS
YCTOSIBIIUXCS MPEICTABICHUN O LIEHTPAIM30BAHHOM UCITOJHUTEIBHOM ITPOU3BOCTBE.
MoHormoauu rocy1apcTBa Ha HCIIOJIHEHUE CYJCOHBIX pellIeHU MpUIeT KoHel. Bmecre ¢ Tem
Ha MOBECTKY JIOJDKEH BRIHOCUTHCS BOMPOC 3P (HEKTUBHOCTH abTEPHATHUB, MOIICKAIINX
MMIUIEMEHTalU. B epByto ouepesib peub UieT 0 0OJ0KYEHH-TEXHOJIOTUsIX. Ecin
LEHTPAIIM30BAHHBIE MEXAHU3MbI UCTIOTHEHUS CYJCOHBIX PEIICHUN HEJIOIMYCTUMBI, KaK
00€eCIIeunTh CYy/IeOHBIC aKThI IOPUIUYECKON CUIION? ANTbTEpHATUBHBIE CITOCOOBI pa3peIieHus
CIIOPOB TPEOYIOT AJIbTEPHATUBHBIX TAPAHTUI 3alIATHI ITPAB U 3aKOHHBIX UTHTEPECOB CTOPOH.
J171s1 3TOrO B IEPBYIO 04epe/ib HEOOXOIUMO CO3/ITaHUE MMPOIYMAHHON CUCTEMbI UCITOTHEHUS

., [510]
CyZIeOHBIX peIIeHun .

Kpome Toro, HesiceH MEXaHU3M U3MEHEHHUS WM OTMCHBI CyJIcOHOI0 aKTa, PUHSATOrO B paMKax
PACCMOTPEHMS CIIOpa CYJIOM ITepBOM MHCTAHIIMUA. C TEXHUYECKOW U STUYECKON TOUEK 3PCHUS
IICHTPAJIM30BaHHOE BHECCHUE N3MEHECHUH B 3apETMCTPUPOBAHHBIC B PACIIPEICIICHHOM PeecTpe
OJIOKHM HEeJIOMYCTUMO. BO3MOXKHO JIM MCKITIOYCHHE B BHJIC BMEIIATEIbCTBA aIMUHHACTPATOPA
OJIOKYelHA B IIENOYKY TpaH3akiui (Tak HaszpiBaeMbld hard fork) mist oTMeHbI KOHKpETHO
cyacOHO# 3anmucy WM akta? EMMHOro MHEHUS OTHOCUTEIBHO JISTUTUMHOCTH TaKOTO
BMEIIIATEILCTBA HA TEKYIIMA MOMEHT HE CYIIICCTBYET.

Taxum 00pa3oM, 0THO3HAYHOCTH U 0€3yCIOBHAS UCIIOJIHUMOCTh IPOrPAMMHOIO KOJIa, a TAKXKe
HEOOpaTUMOCTh TPaH3aKIUN B OJIOKUEHHE HAJaraloT Ha MPOIeAypy epecMoTpa Cy1eOHbIX
pELICHUI ONPEACIICHHbIE OTPAHUYEHUS.

CI’ZOpbl 6 OMHOUEHUU UCNOIb308AHUS MEXHON02UU OJIOKYElIH

HeoOxoauMo Tak:xe NpUHSIThH BO BHUMAHHUE PUCKH, BOZHUKAIOIIUE MTPU PA3PEIICHUN CIIOPOB B
OTHOIIIEHUH KOMMEPUYECKUX U MHBIX CHIEIOK, 3aKIF0YaeMbIX U (MJIM) HCITOTHIEMbIX
MOCPEACTBOM OJIoKueiiHa. Tak, €CiiM y4aCTHUKH TPaKIaHCKOTO0 000pOTa HAYMHAIOT
MCIIOJIb30BaTh TEXHOJIOTHUIO OJIOKUEHH Kak HanboJiee MPOrpPEeCCUBHYIO M COKPAIIIAIOITYIO
U3JICPIKKH CTOPOH (KaK BpeMEHHbIE, TaK U ()MHAHCOBBIE), aBTOMATHYECKH BO3HUKAET BOMPOC O
TOM, KaKyi0 Cy/IcOHYIO 3alIUTy TOCYAaPCTBO CMOXKET MPEIOCTABUTh Y4aCTHUKAM 000poTa 1o
CIEJIKaM B CUCTeMe OJIOKUEHH WIIH 110 CIeJIKaM ¢ pacyeTaMu B KpuntoBaatore? KakoBa nomkHa
ObITh KBaTU(PUKAIUS CYJeH, KaKhe TEXHUYECKUE BOZMOKHOCTH HAJIO0 MPETYyCMOTPETh JIJIs
CYJIEWCKOTO COCTaBa ¢ TEM, YTOOBI OHM MOTJIU «UUTATh» KOJIbI CMAapPT-KOHTPAKTOB? Taxxke
BCTAET BOMPOC O HEOOXOJUMOCTH MPENOCTABICHUS TyOJIMYHBIX KITHOYEN CYJbSIM, YTOOBI Y HUX
OBLIT TIOCTYH K pacipe/ie]ICHHBIM PEECTPaM.

Kpome Toro, kakuM 00pa3oM OCYIIECTBIIATh 3alIUTY IIPAB CTOPOHBI, UbH IIpaBa ObLIN
HapyIIeHbl (HarpuMep, B ciIydae, €civ JUI0 HE3aKOHHO OBLIO JIMIIICHO MPaB Ha 00BEKT
HEJBMYKMMOCTH M JICJIO pACCMATPHUBAETCS B TPEX MHCTAHIUAX)? MOKHO JIi OyIeT HaCIUTh
CYJACHCKHUI KOPITYC TEXHUYESCKMMH BO3MOKHOCTSIMH TI0 «pa3phIBY» OJIOKOB B CHCTEME
OJIOKYEHH U BHECCHHIO M3MCHEHH B paclpeieiCHHbIC peecTphl IpaB (T. €. MOT'YT JIU CYAbH
OCYILECTBHUTH TaK HasbiBaeMmsrit hard fork:2H)?

Haxonerr, kak JOMKHBI UCTIONHATHCS PEIICHUS B OTHOIICHUH CICJIOK, PACUYETHI 0 KOTOPBIM
OCYIIIECTBIISIOTCS B KPUTITOBAIIIOTE, & UMEHHO: KAKUM 00pa30M CYIbI IOJKHBI PACCUNTHIBATH
KYPChI, OTOBOPKH, IITpadHbIe CAaHKIINU M0 HUM? Heo0Xo1umMo 1 mpeyCMOTPETh
o0s13aTeNbHBIN TIepepacyeT B HAIMOHAIBHYIO BaJIIOTY, U €CJIM /14, TO Ha KaKylo JIaTy | 1O
KaKoMy Kypcy?
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Paspenienue criopoB OTHOCUTEIBHO OJTOKYEHH-TEXHOJIOTHI TPeOyeT MOHUMAaHUS U TTPOPa0OTKU
3apOKIAOIIEHCS IEIOBOM TPAKTUKH, BHE UCCIIEIOBAHUS KOTOPOU COJIEPKATEIbHBIN OTBET HA
MIOCTABJIEHHBIE BOIPOCHI HEBO3MOXKEH.

N3 Bcero BBINIECKA3aHHOTO CJIEAYET, 4YTO, HECMOTPS Ha COKpaIlleHHne CyIeOHBIX pacXOIOB,
M3EPKKHU HA TPUBJICUCHUE KOMIIETEHTHBIX AKCIIEPTOB U Pa3pabOTKy aBTOHOMHBIX
apOUTPaXKHBIX CUCTEM MOTYT OBITh BEChbMa BBICOKH. T€M HE MEHEE MOTEHIIUA IPUMEHEHHUS
OJioKkueiiHa B 00JIaCTH CyIOMIPOU3BOJICTBA TIPOCIIEKUBACTCS YK€ Ha OCHOBAaHUH (haKTOB U
OTIBITA, CYIIECTBYIOIIETO HA CErOIHAIHUM JIeHb. Pacimpenne 1opuanieckor, SJKOHOMHUYECKON
Y TEXHOJOIMYECKOM IKCIEPTU3BI SBIISIETCS BAXKHOM MPEAIIOCHUIKON K peau3alun JaHHOTO
MOTEHIIAAJIA B TIOJTHOM O0OBEME.

Tabmuya 7.1

Pacnpenesienne pucKoOB NMPH UCIO0JIb30BAHUU 0JI0KYEH-TEXHOJI0T U

CeoilcTBa BNoKyeii-
Ha / puckwn gng npa-
BOOTHOLEHWA

PaszpeweHne cnopoB Npu
nopAepXKe TEXHOMNOTMH
Gnokveidn

Cnopbl E OTHOWEHWH MCNONb30-
BAaHWA TEXHONONMK BnoKYeiin

HeoBpaTmocTb
TpaH3aKLMid

HeBoaMoMHOCTE OTMEHI
ViKe NPUMHATEIX CyOetHBIX
AKTOE; COOTHECEHWE pelle-
HWIA Pa3nMYHEIX WHCTAH-
LM ; BONPOC O NPenaiumn-
ANLHOM 2HAYSHUMW CYLLE-
CTEVIOLLNY pelusHWiA

HeBO3MOKHOCTE OTMEHEI GAENOK,
3ApErMcTPUMPOBAHHEX B pacnpene-
NEHHOM peecTpe

LenTpanuzoraHHoe
BHeceHne N3MeHeHWi
B UENOYKY TPaH3aK-
umid (hard fork)

BoamaomkHo N nononbso-
BaTb NPKH NEpPECMOTRE,
OTMEHe cynefHeIX akTos?

BozsmoxHa Nk NprHyOUTENbHAaRA
nepenada 3anucK o NPaBax Ha ak-
THELI? JonycTumo Nk GezakuenT-
HOE CAUCaHWUE e 0WHUL BUPTYans-
Hol eanoTel? BoamoxHo nu npu-
SHaHWe HeOeACTEBMTENBHOCTH Gno-
KOB, KOTOpble BbINKM CO30aHb C
NOPOKaMIA BOAW?

AHOHWMHOCTB

WaoeHTdrEkauma cTopoH B
fene (NpW oTKpeIToM Bnok-
4eiHe); 3aTpYaHUTENE-
HOCTE NOWCKa CyaetHbBIX
PELWEHWA NO PEKEW3MTAM;
BOMPOC O NPeKaHUMans-
HOM SHa4YeHNK CYAeBHBIX
peLleHKii

YCoTaHOBN2HME NMYHOCTH nMy, Y4a-
CTBYHOWMW B Oene, M CTOROH Mate-
PHaNEHOTO NPaBCOTHOWEHWA

MNpuHaTHe pewweHWid
KOHCEHCYCOM NoNb-
aoBaTensi

MoBkbIWEHWE TPaH3aKLHOH-
HBIX W3Oep¥eK HA NPUENe-
YeHWE TEXHMYSCKWY SKC-
NEepPTOR; PUCK NCKAKEHWA
BONK CyOei

MNoekiWeHWE TPaHZakUHOHHEDR W3-
AS2K Ha NpUENEeHaHWE TexXHYe-
CEWX 3KCNepToB
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