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AHHOTAUUSA

CdhopmynmpoBaHbl 06g3aTeNibHble MPU3HAKM PacyYeTHOW eanHuLbl. BbiiBNEeHbl OTANUYMUTENbHbIE XapaKTepuCcTUYecKmne CBOMCTBA
MHOXEeCTBa KPMUMTO-PacYeTHbIX eAMHWL, B YACTHOCTM MOLMHOXECTB PAaCHETHbIX eAMHULL X-T1Na (KOWH) U y-Tuna (TokeH). Joka-
3aH0, YTO 3TV MHOXECTBA He nepecekatoTcs. [1peasokeHo B MHOXECTBE KOMHOB BblAENMUTb NOAMHOXeCTBO (2, KOTOpoe nMmeeT
[LOMOIHUTENbHOE XapaKTepPUCTUYECKOe CBOMCTBO — QYHKLMOHMPOBAHWE Ha OCHOBE CMApT-KOHTpakTa. O60CHOBaH Te3MC, YTO
nobas pacyeTHas eoMHMLA HeceT B cebe CTOMMOCTb pecypca. [laxe Ans pacyeTHbIX eAMHUL, C Tak Ha3bIBaeMoW COBCTBEHHOW
LLeHHOCTbo (BUTKOMH) OBHAPY)KEHO HanMuMe pecypca B 3a/I0KEHHbIX B HEM YHKLMAX. PacKpbITbl YeTblpe XapakTepucTuye-
CKMX CBOMCTBA, MPUCYLLMX MHOXECTBY «aeHbrn» (M = {money}) 1 BbiaeneHo nogmHoxectso DM = {digital money}, conepxa-
Lee B cebe COBOKYNHOCTb LiMbPOBbIX HUATHLIX AeHer, 0becneyeHHbIX rocyaapcTBoM (MHoxecTBa F = {fiat}) u nooMHOXecTBO
P = {private}, koTopoe akTMuecku aBnseTcs 4ONOAHEHMEM MHOXECTBA F). [loka3aHo, YTO KpUMNTOBANKOTbI MMEIOT XapaKTepu-
CTUYeCKMe CBOWCTBa MHOXecTBa M = {money} nunwwb B npeaenax cobcteeHHoro coobuectsa. ChopmynmpoBaH napafoke anro-
PUTMUYECKOTO rapaHTa, OTPAXKatoLLMI OTCYTCTBME HEOHX0AMMOCTM popManu3aumm HeopMasbHbIX MHCTUTYTOB, DYHKLMOHM-
PYIOLLMX HA OCHOBE NPOrPaMMHbIX aNrOPUTMOB. PacKpbITbl onpesfeneHns Takux NOHITUMI, KaK KKPUMTOBANKOTa», KTOKEHOMMKA
N «TOKEHWU3ALMS SKOHOMMKM». [Ins HArnsaHoro npeacraBiaeHns B3aMMOCBA3M Pa3IMUHbIX MHOXECTB PacUeTHbIX efuHuL, UC-
nonb3ytotcs Kpyrn diinepa. ChopMupoBaHa CTpoiiHas Knaccudukaums pacyeTHbIX 4MHULL, OCHOBAHHAs Ha XapakTepucruue-
CKMX CBOWMCTBAX BbISIBEHHbIX MHOXECTB. Pe3ynsTaTbl nccnenoBaHus MoryT ObiTb MCNONb30BaHbl AN GOPMUMPOBAHMUS OCHOB
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ABSTRACT

The obligatory features of the unit of account are formulated. Distinctive characteristic properties of a set of crypto-
calculation units, in particular, subsets of x-type (coin) and y-type (token) calculation units, are revealed. It is proved that
these sets do not intersect. It is proposed to allocate a subset of C 2 in the set of coins, which has an additional characteristic
property — functioning on the basis of a smart contract. The thesis that any settlement unit carries the cost of a resource is
proved. Even for units of account with the so-called “intrinsic value” (bitcoin), the presence of a resource in its functions was
found. Four characteristic properties inherent in the set of “money” (M = {money}) are disclosed and a subset DM = {digital
money} is allocated, containing a set of digital Fiat money secured by the state (sets F = {fiat}) and a subset P = {private},
which is actually an addition to the set F). It is proved that cryptocurrencies have characteristic properties of the set M =
{money} only within their own community. The paradox of the algorithmic guarantor, reflecting the absence of the need for
formalization of algorithmic informal institutions, is formulated. Disclosed definitions of such concepts as ‘cryptocurrency’,
“token economy” and “tokenization economy”. Euler circles are used to visualize the relationship between different sets of
calculation units. A coherent classification of calculation units based on the characteristic properties of the identified sets is
formed. The results of the study can be used to form the basis of legal regulation of the circulation of digital units of account.
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A.B. BapHasckuli

BBEOEHUE

B HacTosIIMIT MOMEHT KpaiiHe OCTPO CTOUT 3a1a4a Orl-
peneieHust 18 1ieJieli ToCylapCTBEHHOTO Pery/iupoBa-
HUSI TAKUX TOHSITU, KaK «TOKEH» U «<KPUIITOBATIOTa».
[TpearpHMMAIOTCST pa3IMYHbIe TIOMBITKY M OCHOBHASI
rpo6emMa 3aKJI0YaeTcs] B TOM, YTO OHM Pa3poO3HEH-
HbI ¥ HE CUCTEMHBI. B yacTHOCTH, B [OCYygapCTBEHHO
Ilyme paccMaTpuBaeTCs HECKOIbKO 3aKOHOTPOEKTOB,
KacalolMxcsl Bblllle03HaUeHHbIX TTOHSTHI. Peub mer
o0 3akoHorpoekTe N2 419059-7 «O umndpoBbix huHaH-
COBBIX aKTMBax» (Iajee — 3aKoHOIpPoeKT o LIDA)!, 3a-
KoHOmpoekTe N2 424632-7 «O BHeCeHUU U3MEHEeHUN
B YaCTU [ePBYIO, BTOPYIO U UeTBepTYyI0 ['paskiaHCKOro
Komekca Poccuiickoit ®emgepaiiyy (0 IMGPOBBIX ITpa-
Bax)» (manee — 3akoHompoekT o LIIT)? n 3akoHOMpO-
ekTe N2 419090-7 «O mpuBaeYeHUU MHBECTULIU
C MCMOJIb30BaHMEM MHBECTUIIMOHHBIX TJIATGOpM»
(manmee — 3aKOHOMPOEKT O KpayadaHIuHTe) . DTUMMU
3aKOHOIIPOEKTaMM BBOJSTCS CAefyolliyie TepMUHBI:
G POBOI PMHAHCOBbIV aKTMB, KPUITTOBAJIIOTA, TOKEH,
uudpoBoe MMpaBo, HMMPOBbIe JeHbIU, TOKEH UHBECTH-
LIMOHHOTO TTpoeKTa. Kpome 3Tux TepMUHOB, B pasinu-
HBIX IPYTUX MPEIJIOKEHNSIX Y ITPOeKTaX BO3HUKAIOT
elle ¥ Takye TepMUHbI, KaK II1(poBoii TOKeH*, 1T1dpo-
Basl 3aIMCh M HAIIMIOHAJIbHBIN LG POBOI (PMHAHCOBBIIA
aKTUB® U Iaske KYTIOH pacIpefeIeHHOTO KOHTPaKTa’l.
Bce aTu mpeajioxkeHusT HarpaBjeHbl Ha 3aKOHO/IA-
TeJbHOE 3aKpervieHye B POCCUiiCKOM ITpaBOBOM IT0Jie
oIpezieieHN1 yke CyIleCTBYIOUIUX SIBJ€HMI, HO KaK
pa3 Ha MX IIpMMepe OYeHb JIETKO MIOKa3aTh OTCYTCTBUE
€IVIHOTO CUCTEeMHOTO MTOIX0Aa.

! TIpoekT denepanbHoro 3akoHa N2 419059-7 «O 1mbpoBbix
dunaHcoBbIX akTMBax». URL: http://sozd.parliament.gov.ru/
bill/419059-7 (naTta o6pamienusi: 29.09.2018).

2 IIpoekT (emepanbHOTO 3aKOoHA N2 424632-7 «O BHeCeHUM
M3MEHEHMII B 4YaCTH TIEePBYIO, BTOPYIO U YeTBEePTYIO ['paxkmaH-
cKoro kogekca Poccuiickoit @emepanum (0 umudpoBbIX Ipa-
Bax)». URL: http://sozd.parliament.gov.ru/bill/424632-7 (narta
obparenusi: 29.09.2018).

3 TlpoekT (emepaabHOro 3akoHa N2419090-7 «O mpusie-
YeHUn I/IHBECTI/[LU/[ﬁ C MCIIOJIb30BaHMEM WMHBECTULIMMOHHBIX
matgopm» URL: http://sozd.parliament.gov.ru/bill/419090-7
(marta o6paienus: 29.09.2018).

4 IIpoexT nmocraHosneHus [IpaButenbcrBa PO «O6 akkpeauTa-
UMM OpraHM3aluii, NPeJoCTaBJSIONIMX BO3MOKHOCTD BBIMY-
cka umudpoBbix TokeHOB» URL: http://d-russia.ru/wp-content/
uploads/2018/02/tokens.pdf (maTa o6pamienus: 29.09.2018).

5 TIpoexkT hemepanbHOro 3akoHa N2 373645-7 «O cucreme pac-
MpeieJIeHHOTO HalMoHaIbHOTO MaiiHuHra» URL: http://sozd.
parliament.gov.ru/search?q=373645-+7 (mara o6palieHus:
29.09.2018).

¢ ITpoekt (emepanbHOTO 3aKOHA «O BHECEHUM W3MEHEHMI
B ®enepanbHblii 3aKO0H ,,O pa3BUTHUM MaJIOTO U CpefHero Ipef -
npuHMUMaTenbcTBa B Poccuiickoit @epepaunn” M B OTHENb-
Hble 3aKOHOJaTenbHble akThl Poccuiickoit ®epepanum». URL:
https://racib.com/predlozhenie-rakib-po-regulirovaniyu-ico/
(mata obpatienus: 29.09.2018).
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B nepBy1o ouepenb HaZ0 OTMETUTD MOMBITKY CUCTe-
MaTu3aluu, IPeaIpPUHAITYIO B 3aKOHOIpoekTe 0 LIDA,
yepes BBeZeHMe 6ojiee 061Iero MOHSITHUS «IIUppPOBOIi
(GMHAHCOBBIN aKTUB», KOTOPBII ONpeneIsieTcsT Kak
MMYIIECTBO B 3JIeKTPOHHOI dhopme, coO3TaHHOE C UC-
TI0JTb30BaHMEeM MIM(POBATBHBIX (KPUIITOTPAPUIECKMX)
CpenCTB. 30eCh CyIeCTBYeT HEKOTOPO€e BHYTpEeHHee
MpOoTHUBOpeure, n60 Jaseko He Bce «IudpoBoe» co-
30AeTCsT C TTIOMOIIBIO KPUITTOrpaduueckmx CpecTs,
OJTHAKO CO37jaHMe MPaBOBO KOHCTPYKLINMM, B KOTOPOi1
KPUIITOBAJTIOTA ¥ TOKEH MPU3HAIOTCS TTOIBUIAMU OTHOM
KaTeropuiu, olHO3HAUHO SIBJIsIeTCs 11arom Briepeq,. [Tpu
9TOM HaJl0 OTMETUTh, YTO JaHHBIM 3aKOHOIIPOEKTOM
KPUIITOBAIIOTA ¥ TOKEH MPU3HAIOTCS MUMEHHO TTO/IBU-
JlaMi, a He COCTOSTHMUSIMM OFHO¥ CYIIIHOCTH, T.€. Tlepe-
XOJI, U3 KaTeropuy TOKeH B KaTeropuio KPUIITOBATIOTa
(1 Ha060pOT) — HEBO3MOKeH. B craThe «HarmpasieHust
pasBuTus puHTexa B Poccuu: skcriepTHOe MHeHMe Du-
HaHCOBOTO YHUBepcuTeTar [1, c. 10] Mbl yske oTMeuasy,
YTO KPUIITOBATIOTY 11€71eCO00Pa3HO PaCcCMaTpPUBATh Kak
OIIVH 13 CITOCOOOB UCIIONTb30BAHMS «TOKEHOB», Y 3TOT
Te31C Mbl 060CHYEM J1ajiee B HACTOSIIIEM VICCTIeOBAHUMN.
EcTb ellle oiH TPUHIIUTIMAIbHBIIT MOMEHT: MCXOZS
U3 IpejIaraeMoii TOTUKY JII060i TOKEH CTAHOBUTCS
1M(GPOBLIM (MHAHCOBBIM aKTMBOM, IIPM TOM UTO eIl
Y MMYIIIECTBOM B 3JIEKTPOHHO# (hOpMe, UTO caMo I10 cebe
CWIBHO OTpaHMYMBAaET TIOHSITHE U [Ie/IaeT ero, K IpuMepy,
HEeIPMMEHMMbBIM K OTHOIIIEHWSIM, BOSHUKAIOIIMM B CBSI-
31 C 6JIaTOTBOPUTEIBHOCTHIO VIV JTIOOBIM IPYTYM OT-
HOIIIeHUSIM, He CBSI3aHHBIM C 9KOHOMMWYECKOI1 BbITO/ION.

B 3akonompoekTe o LT uyudpoBbie feHbrU (KPUII-
TOBAJIIOTA) U IM(PPOBOE MPABO (TOKEH) SIBJISIIOTCS I1a-
paslyieIbHbIMU MOHSATUSIMU. B 3aKOHOIpoeKkTe 0 Ha-
LIMOHAJbHOM MalfHMHTe TIpefiaraeTcsl UCIOIb30BaTh
TIOHSITVE KPUIITOBAIIOThI, KOTOPAsl UMeeT XOKIeHNne
Ha Tepputopun Poccurickoit @enepaunm, 4To ¢ yueToM
HaJIroCyAapCTBEHHOI MPUPObI 3TOTO SIBJIEHMS MOXET
BbI3bIBATh HEKOTOPbIE COMHEHMsI. B TO ke BpeMsi B 3TOM
3aKOHOMPOEKTE BBOANUTCS TIOHSTHE «IM(BPOBast 3aICh»,
KOTOpOe mojipazymeBaeT MHGpOopMaIio o IMdpoBbIX
(brHaHCOBBIX aKTUBAX, 3aPMUKCMPOBAHHYIO B peecTpe
UM @poBbIX TpaH3akiuii. C pa3HbIMM BapualysIMu
JIpyryie BbIIIEYTIOMSIHYTble 3aKOHOIIPOEKThI B OTHO-
IIEeHUY TIOHSITUS «TOKEH» IPUMEHSIOT AepUHUIIUIO
«3aIlCh B peecTpe», IIpM 3TOM HMKAK He PaCKpbIBAIOT
TIOHSITHE «KPUIITOBAJIIOTa». B pe3ynbraTe MOSKHO KOH-
CTaTUPOBATD IUTIOPATM3M 3aKOHOAATETbHBIX MOAXO0/I0B
K OTpe/ielIeHNIO TaKUX 6a30BbIX MTOHSTHIA, KAK «TOKEH»
U «<KPUIITOBAIIOTa», TPU OLHOBPEMEHHOM OTCYTCTBUU
CTpeMJIeHNS K YHUGDUKAINA.

MbI nipeiaraeM KOMIUIEKCHO TTOJOMTH K 9TUM Oa-
30BBIM TIOHSITUSIM M PACCMOTPETD X MTOCTeJOBATETbHO
C Tpex CTOPOH: UCCIeN0BaTh TEXHOJIOTMYECKOE COeP-
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’KaHMe, BBISIBUTh 9KOHOMMUYECKYIO CYIIIHOCTh U JaTh
IIpaBoOBOE OlpefeneHye. IMeHHO Ioc/IeI0BaTeIbHOe
paccMOTpeHMe TTO3BOJIUT HaM CHOpMYINPOBATh Tep-
MMHBI, KOTOpbIe He O6YIyT comepskaTh B ceb6e BHYTPEH-
HUX IPOTUBOPEUMIT U HeoIlpemeIeHHOCTH. Mcxoms
13 TEXHOJIOTMUECKOI'0 CofepsKaHusl, Mbl ChOpMUpPyeM
CYIIeCTBEHHbBIE U OTIMUNUTENbHbIE TTPU3HAKM, TIPUCY-
IIyie TIOHSITUSIM «TOKEH», «<KOMH» U «KPUITTOBATIOTA».
DKOHOMMYECKast MPUPOJIA U CYIITHOCTb OTPaskaloT Kak
cofiepsKaIuiics B HUX CMbICT, TaK U OTIpeesisioiye
OCHOBHBIE CBOJicTBa. To eCTh, paCCMOTpEB ITOHSITUS
C 3TO¥ CTOPOHBI, MbI CMOKeM cHOPMYIMPOBATh B3a-
MMOCBSI3U, BbITEKAIOIIMe 13 IPMMeHeHNUs areHTaMu
IAaHHOTO He(hOPMaTbHOTO MHCTUTYTA Y OOHOBPEMEHHO
pPaccMOTPeTD CTeIeHb UX BAUSHMS Ha (opMupoBaHue
HKOHOMMYECKOTO ITOBeIeHMsI CAMMX Ke areHTOB. U yke
MCXOMST U3 9KOHOMMUECKO CYIITHOCTM Y TEXHOJIOTYe-
CKOTO CcofepsKaHms BO3SMOKHO CpOpMMPOBATh ITPaBOBOI
CTaTyC, KOTOPBII He OyeT MM NMPOTUBOPEUUTD U, KaK
CJIefICTBYE, HA €T0 OCHOBE MOYKET HauaTh QYHKIIMOHN-
pPOBaTh HOBBIN 3G HEKTUBHBIN GOPMaTbHbBIN MHCTUTYT.
Cutyalnus, B KOTOPOil 9KOHOMMUecKast Ipupoaa
TIOHSATUS (KAaTEeropuu) MPOTUBOPEUUT €T0 IIPAaBOBOMY
CTaTyCy, CBUIETEILCTBYET O HAIUUMUM (OPMaTbHOTO
MHCTUTYTA, 3QPEKTUBHOCTh KOTOPOTO, OUEBMIHO, HE
CTOUT BO IVIaBe yIVia. B pe3ynbTare TaKOTO IMOAX0/1a BO3-
HUKAIOT ICKYCCTBEHHbIE, TOUHEE, TPOTUBOECTECTBEHHBIE
MHCTUTYTBI. DOpMan3alus CyllecTBYIOMX Hedop-
MaJIbHbIX MHCTUTYTOB MOKET ITPOVICXOIMUTD KaK C I1eJIbI0
MX OTPaHMYEHMsI, TaK M Pa3BUTHS. DTO ABa Pa3HbIX
MOJIX0/Ia K OMHOMY ¥ TOMY 3Ke IPOIeCCy MHTerpalun
YCTOSIBIIMXCST B3aMMO/IE/CTBMIA B CYIIECTBYIOIINE PAMKU
(dopmasibHOTO TTpaBa. B mepBoM crydae HedOpMaTbHbIN
MHCTUTYT U3MEHSIeTCs A0 GOpPMBbI, TpUeMIeMOoii AJIst
dbopmanusanymu. Bo BTopoMm ciaydae CyliecTBYIOIIe
dbopMasibHbIe ITpaByMjia M3MEHSIOTCS 1) BHEAPEH s
HOBBIX MHCTUTYTOB. B TI060M C/Tydae pacrpocTpaHeHne
He(OPMaATbHOTO MHCTUTYTA B YCTIOBUSIX TIPUHSITUS €T0
BCe OOJIBIINMM KOJIMYECTBOM JIIOfIeii TPUBOAUT K HE0O-
XOIMMOCTHU ero popManm3aluu B HopMmax mpasa [1].
VccnenoBanusMy HehOpMaIbHBIX MHCTUTYTOB 3a-
HMMAaeTCsI JOCTATOYHOe KOJIMYECTBO aBTOPOB B pPas3-
JIMYHBIX HAITPABIEHMSX, ¥ B HACTOSIII[ee BPeMsI eCTh
HECKOJIBKO TIOJIXOHO0B K OIpee/IeHNI0 X CYITHOCTU
u cogep>kanus. T.B. Baxapesa [2, c. 15] BbigensieT He-
CKOJTIbKO, M3 KOTOPBIX OJIH, HaBepHOe, HanboJsiee mof-
XOIUT IJIST IBJIEHMS ITOJT Ha3BaHMEeM «TOKeHM3aIMs
9KOHOMMKM (TOKEHOMMKA)»: HehopMaibHble MHCTU-
TYTbI — 3TO CIIOHTAHHO CJIOKMBILIASICS CUCTEMA CO-
LaJIbHO-3KOHOMMYECKMX CBsI3€eli, B3aMMOAeCTBUI
¥ HOPM MEKITMYHOCTHOTO U MEKTPYITITOBOTO OOIIEHNS.
Takum 06pa3oM, C TOUKM 3PeHMsI MHCTUTYLMOHAb-
HOTO TIOIXO/Ia TOKEHM3AIIMI0 9KOHOMMKI MOKHO OITpe-
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IeJINTh Kak Iporecc popMupoBaHus He(opMalbHOTO
MHCTUTYTa, OCHOBAaHHOT'O Ha CBSI35IX U B3aMMOZEICTBUM
B OTHOIIIEHMM 060pOTa TOKEHOB. [IpeiMeT — OUeBUIHO,
TOKeH. CyObeKTbI — JIUIIA, TPYIIIbI JIAII, TPUHMMAIOII/e
yuacTue B 060poTe TOKeHOB. HacTosiiee mccienosa-
HMe He HalleJIeHO Ha BCeCTOPOHHMI aHa/IU3 MTOHSTUS
«TOKEHM3alMs SKOHOMMKI» C TOUKM 3PEHUS MHCTU-
TYIMOHAIBHOTO TTOAX0/a, MO0 3TO SIBJISIETCS 1EJTbI0
OTHe/IbHOTO MccaenoBaHmsi. OMHAKO aBTOP YBEPEH, UTO
He3aBMCMMO OT MTOAX0AA: MHCTUTYThI KaK paBHOBECHS
VIV MTHCTUTYTBI Kak paBuia [3, c. 111], B3aumogericT-
BI€ B OTHOIIIEHM 060POTa TOKEHOB HOCUT MHCTUTYIIV-
OHAJIbHBII XapaKTep U B HACTOSIIIVIT MOMEHT, C 001Ie-
MIPU3HAHHOI TOUKM 3PEHNS, IBJISIeTCST He(hOpMabHbIM.
VHCTUTYLIMOHATBHBIMY TeHepaTopaMi B TaHHOM CITy-
yae BBICTYIIAIOT CO3aTeu 6IoKueitH-TuiaTdopm. VH-
CTUTYLMOHAJIbHbIE MHTErPaTOPhI CO31aI0T Pa3IMYHbIe
CepBUCHI HAa OCHOBe JaHHBIX I1aTdhopm, a pedhopmMaTopsbl
pPa3BUBAIOT M MU3MEHSIIOT Y)Ke CYILeCTBYIOIIe MHCTU-
TYTbI, IPUMEHSISI pe3Y/bTaThl BHEIPEHMS TEXHOIOTUMN.
Knaccudmkanms cyGbeKTOB Ha MHCTUTYIIMOHATBHBIX
reHepaTopOB, UHCTUTYIIMOHAJIBHBIX MHTEIPAaTOPOB
1 pecdopmaTopos, nipegyioxkenHas T.B. BaxapeBoii [2,
c. 15] B KoHTeKcTe aHAM3a HehOPMaTbHBIX MHCTUTYTOB,
KaK HeJTb3s1 JIyullle TIOATBePKIAeT Te3¥C 00 MHCTUTYLIM-
OHaJIbHOM XapaKkTepe TOKeHu3alun. VI XoTs TokeHn3a-
1IMS1 5KOHOMMKM He SIBJISIETCS TPeIMeTOM HaCTOSIIEro
MCC/IeIOBaHMsI, OTCYTCTBYE YCTOSIBILIETOCS] OTIpeesieHNsT
JILaHHOTO MOHSITHS BBIHY)XXIA€T PACKPBITH €rO0.

B nuMHrBUCTYMKE TOKEHM3AIMS — 9TO Tpoliecc o6pa-
OOTKM TEKCTa, KOTOPBII 3aK/II0UAETCsI B pa30MeHuu ero
Ha OTHeNbHO 3HAUMMble eIMHUIIbI, TOKEHBI (OT aHIJI.
tokens) [4, c. 49]. C TeXHOIOTMYECKOI TOUKY 3PEHUS
TePMUH «TOKeHU3aLMs» IPpUMeHsIeTCs JIJIs1 oTmnca-
HMS [Ipoliecca 3aMeHbl He3alMIIeHHbIX 3JIEMEeHTOB
CIleLaabHO CO34aHHBIMU 3alMILEHHBIMU — TOKe-
HaMy. TepMMH «TOKeHM3auus» IPUMEeHSIeTC U OIS
BbIJIEJIEHVS ITpoIiecca TpaHchopMaIy IpeICTaBIeHS
KaKoi-11b0 yueTHOI MHbOpMaIu B Bue b pOBOro
TOKeHa. B yio60M cirydae u 11s TI0OBIX 11e/1eil TepMIUH
«TOKEHM3AIMsI» TTOIpa3yMeBaeT BBeleHe B 060pOT
«TOKEHa» — TOJIbKO Y)Ke 3HaueHMe TTOHSITUS «TOKEH»
pasnIMuaeTcs: B 3aBUCUMOCTY OT chepbl TpUMeHeHMs.
Takum 06pa3oM, TEPMUH «TOKEHU3AIMST SKOHOMUKI»
B IaHHOM MCCJIeAOBaHMM TTPe/IJIaraeTcsl UCI0Ib30BaTh
B KOHTEKCTe TIpoliecca MoCTPOeHMs] 9KOHOMUUECKUX
B3aMMOJIEIiCTBMIT HA OCHOBE 060POTa CAMOCTOSITEIEHO
3HAUMMBIX eIMHULL, TOKEHOB.

HexoTopble aBTOPBI CY>KalOT 3HaUEHMeE MTOHSITHUS «TO-
KeHM3alysT SKOHOMUKW» 10 TTOHSITUSI «TOKEHM3aLIVsI
aKTUBOB», UTO, IO MHEHIIO aBTOPA, TUIIaeT BO3MOKHO-
CTY MCCTIeIOBAHMS TAHHOTO SIBJIEHMSI CO MHOTMX TOUYEK
3peHus], B TOM UMC/Ie ¥ MHCTUTYLMOHAIbHOTO MTOAX0AA.
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Mo aHa/IOrMM C TEPMIUHOM «3KOHOMMKA» — OT IpeBHe-
IPEYECKOrO 01Kog — JI0M, XO3SIICTBO, XO3SMCTBOBAHME
1 vOUOG — HOM, TEPPUTOPUS YITpaBIeHMs X035/1CTBOBa-
HIEM U TIPaBUJIO, 3aKOH, OYKBAJIbHO «ITPaBIJIa BeIeHMsI
IIOMAIITHETO X03SICTBa»’, «TOKEHMU3aIVsT SKOHOMMUKI»
MOXXeT UCII0/Ib30BaThCs ¥ B 3HAUEHUM «TOKEHOMMKa» —
MpaBuIa IMIOCTPOEHMST SKOHOMUYECKMX B3aMMOZECTBIUI
Ha OCHOBe 060POTa TOKEHOB.

VIMeHHO pa3HOCTb MOX0J0B B KITFOUEBBIX MOMEHTaX
MPUBOAUT K TOMY, UTO TIpeX/Ie YeM IepexoquTh K Mo-
clenoBaTeTbHOMY UCCAeIOBAHUIO TOHSITUI «TOKEH»
U «KPUIITOBAIIOTA», HAM HEOOXOIVIMO IPUIATY K IIOHU-
MaHUIO ellle OHOTO IMOHSITHS ¥ ChOPMIUPOBATD €AMHBIIA
MOAXO[, K X MpYMeHeHMI0. B yacTHOCTH, HaC MHTepe-
CyeT TaKoe MOHSITIE, KaK «aKTuB». [IOHsITHe aKT1Ba
SIBJISIETCSI OCTAaTOYHO M3y4eHHbIM. HeKOTOpbIe aBTOPBI
paccMaTpuBaIM ero He TOMbKO € Touku 3peHuss MCDO,
POCCHUIICKOTO 3aKOHOJATETbCTBA U/ C TIO3ULINY IKOHO-
MMUECKOT0 aHajI13a, HO ¥ IasKe C Te0I0rMueckoii TOUKU
3peHusis. U mpakTuiecky Bce aBTOPbI CXOASATCS Ha TOM,
YTO OJHMUM 13 KITFOUEBBIX KPUTEPMEB MPU3HAHMS aKTUBA
SIBJISIETCS «BEPOSITHOCTD TTOJTydeHUsT TpeAIIpUsITeM
JIFOOBIX 9KOHOMMYECKIUX BBITO[l, CBI3aHHBIX C STUM aKTHU-
BOM»’. He oTpu1iast mpeabIayIiero Te3nuca, psii aBTOpoB
paccMaTpMBalIOT IMOHSATHE aKTMBA C HECKOIbKO APYTUX
pakypcos. B vactHocty, O.C. Baiiguxa u E.B. Baigux
YTBEPXKIAIOT, UTO (PMHAHCOBBIE aKTUBBI SIBJISTIOTCS TI0
CBOeJI IpMpoe TPeOOBAaHMSIMY K KOHTpareHTam (Jaxe
aKIMM MOKHO pacCMaTPyBAaTh Kak TpeOGOBaHMsI Ha YaCTh
KaImiTana u npubbui KoMmranun) [5, c. 32]. To ecTb, O
CYTH, 3aKJIaJbIBAIOT B 3TO MIOHSITYE U TIPABOBYIO COCTaB-
JISTIOIITYIO0: aKTUB — TIPaBo TpeboBaHMs. OMHOBpEMEHHO
CYIIIECTBYET U GoJtee IMMPOKasi MHTEePIPETALNS TOHSTHS
aKTMBA: 3TO JII00OJI ITpeIMeT, MaTepUaIbHbI U He-
MaTepuasbHbIIi, KOTOPbIVi ITPeICTaB/ISIeT IeHHOCTD ST
cBoero Biazesbiia'l, [Tomo6Hoe paciMpeHHOe TPAaKTOBa-
HIe, CKOpee, OTIpeiesisieT IIOHATHE «peCypC», KOTOPhIM
MPUHSTO CUNTATh HEKOE CPEJICTBO MM BO3MOXHOCTh

7 Pait36epr B.A., Jlozosckuit JI.III., Crapomy6ieBa E.B. CoBpe-
MEHHBI 5KOHOMIUYECKUIi cioBapb. M.: UHOPA-M; 2007. 495 c.
8 EnmoBuiikumii [I. A. CUCTEeMHBI TTOAXOM K 9KOHOMUYECKOMY
aHa/M3y aKTMBOB XO3SIMICTBYIOIIETO CyObeKTa. JKOHOMMUUE-
CKuit aHa/m3: Teopus u rpaktuka. 2009;(15):2—-11.

o OmutpueBa .M. Byxrantepckuii yuet u aHaimu3. Y4eGHUK
IJIsT akajemuyeckoro 6akanaBpuarta. M.: IOpaitt; 2018. 358
c. URL: www.biblio-online.ru/book/B 591CFC 9-B 147-44A6-
B 831-049048161685 (mata ob6pamenns: 26.09.2018). Aree-
Ba O.A. ByxranTtepckuit yueT 1 aHanu3 B 2 4. Yacts 1. Byxras-
TepCKuit yueT. YUeOHUK i akaJeMMUyeckoro 6akajaBpuara.
M.: IOpaiit; 2018. 273 c. URL: www.biblio-online.ru/book/
AA6DD 61A-4578-4D 32-891E-B 6682DB 21B 61. (naTa o6pa-
ureHusi: 26.09.2018).

10 Bpaiten Batnep, Bpaiten [IkoHcoH, 'pam Cuayan u gp. O6-
mas pemakumsi: A.9.H. Ocaguas V.M. ®uHaHcbl. TonKOBBI
coBapsb. 2-e usa. M.: UHOPA-M, Decs Mup; 2000.
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ILJIST OCYIIeCTBIeHMsT 4ero-in60. Micxoas 13 Toro, 4To
B HACTOSIIVIT MOMEHT MeTOA0JIormuecku 6yaeT 6ojee
000CHOBAHHbBIM IIPMMEHEHEe He OrpaHMYMBAIOLIAX
CYIIHOCTD OTIpeesIeHNit, B paMKaX JAHHO CTaTbU Mbl
OymeM IPUMEHSITb 6ojiee IIMPOKOe TIOHSITHUE «PECypPC».
Bosee Toro, mpuMeHeHye 3TOr0 TepMIMHA [T03BOJISIET
abcTparMpoBaThCs OT IPUBBIUHBIX 06Pa30B, BO3HU-
KaoIIMX B CBSI3M C IIPMMEHEHEeM TepMMUHA «aKTUB».

TEXHOJIOTMYECKOE COOEPXAHUE
TOKEHA U KPUNTOBANKOTDI
[ToHsITME «TEeXHOJOTUM OJIOKUENH» PaCKPbIBATOCh
MHOrMmMu aBTopamu. Menauu CBOH, K IIpUMeEDY, BbI-
mensieT 6mokueiin 1.0, 6iokueiin 2.0 1 6710K4eiiH
3.0 [6, c. 11]. BTy kmaccudUKRAIMIO MbI PACCMOTPUM
Mo33Ke, 160 3TO CKOpee SKOHOMMIUYECKOe pasaeeHne,
XOTh I OCHOBAHHOE Ha TEXHOJIOTUUECKUX OTINUMSIX.
bByiokyeiiH KaKk TeXHOJIOIMS B IIEPBYIO OUepenb Mpef -
cTaBJsieT cob60ii 6a3y JaHHBIX, 00J1aJA0IIYI0 PSIIOM
crienM@uUUecKMx CBOJMCTB. B 1e/IsIX HaCTOSIIEero mc-
CJ1e0BaHMsI HET HeOOXOAMMOCTM PaCcCMaTPUBATh BCe
OT/IMYNTETbHbIE 0COOEHHOCTM MTOCTPOEeHUS U (PYHK-
LIMOHMPOBaHMS OJIOKUEITH-TEeXHOJIOT Y, OGHAKO Heo0-
XOJIMMO 0O6paTUTh BHMMaHMe Ha HEKOTOPBIE M3 HUX.
B wacTHOCTM, TEXHOIOTMS 6JIOKUYEITH TTOIPa3yMeBaeT
BHECeHle B pacnpeeaeHHblii peecTp MHGOpMaIUu
O IBVMKEHUM HEKOI pacueTHOM equHullpl. K mpumepy,
B GJIOKUeliHe CeTV GUTKOUH XpaHUTCS MHOpMAaLs
0 IBVKEeHUM OJHOMMEHHOW pacyeTHOM eMHUIIbI.
Tam ke ellle pasMeIamT U APYTry0 MHGOpMALINIO,
K ImpuMepy rmoptpeT Hesbcona MaHgenbl!'!, ogHAaKO
3TO CKOpee 3KCIIepUMEHTbBI, YeM CHCTeMaTuYecKoe
MCIOb30BaHMe CeTH, MO0 ee OCHOBHAS QYHKIUS —
nepegava MHGOpPMALMK O IBMKEHUM PaCUeTHON efy-
HUIIBI 6GUTKOMH. DaKTMUECKM 6/I0KUEITH-CeTh OMTKOMH
MO IeP>KMBAET He TIPOCTO 06a3y JaHHBIX, a CKOpee pe-
ecTp, T.e. MeCTO perucTpalum 1 yueTa JaHHbIX O pac-

YeTHOM eguHUIIe.

B oTHOIIEHNM IPYTUX GIOKUEITH-CEeTelt BITOTHE MOT
ObI 6BITH TPUMEHNM TePMUH «6a3a JAaHHBIX», MO0 B HUX
MOXKeT XPaHUTbCS JTo6as Apyras MHOpMaLysl, OT/INY-
Has oT MHGOpMAaLyY O IBVKEHUY PACUETHONM eIVIHUIIBI,
OJHAKO 37Iech cpabaThIBaeT ellle OJJHA 0COOEHHOCTh
TEXHOJIOTMM BJIOKYEIIH — XPOHOJIOTMYecKast 3aIuch
TaHHBIX. Bce maHHbIe GUKCUPYIOTCS B CETU MTOCIIENO-
BaTeJIbHO, IpMYeM M3MEeHeHMe JaHHbBIX B IIPOILIOM
HEeBO3MOKHO 0e3 yuacTys 6OJbIIMHCTBA YIYACTHMUKOB
CeTH, KOTOpbIe pacipee]IeHHO XPaHsIT y ceOsl BCIO MH-

! Tapkyma A.IToptper HenmbcoHa MaH[enbl, KaTOIMYECKMe
MOJIUTBBI ¥ JPyrue CTPaHHOCTU GrokueiiHa 6Gutkoiina. URL:
https://snob.ru/profile/27192/blog/136927 (maTa obpamieHus:
04.10.2018).
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bopmanyio. UMeHHO MO 3TOJ IIPUYMHE €CTh CMbBICT
TOBOPUTD He O MTPOCTO 6a3e JaHHbIX, a O pacIpeesieH-
HOM XPOHOJIOTMYECKOM peecTpe.

V3HavaabHO IOCTATOYHO JIOJITO CYII[eCTBOBAaIN
pa3auYHbIe peecTpbl, B KOTOPbIX XpaHMIACh JIUIIb
mHdopMaiius o 6a30BOt pacueTHO! eqUHUIIE TJaH-
HOJ1 ceTu. DTy 6a30BbIe pacUeTHbIE eIVMHUIIBI CETU
CTaJI/ Ha3bIBaThCSI KOMHBI (OT aHIJI. COiNS — pa3MeH-
Hasi MOHeTa) B Mepy TOro, UTO IepBbIM TaKMM pac-
MpeJieJIeHHBIM PeecTpoM, MCII0/Ib3yeMbIM B KauecTBe
TIJIATEXKHO CYCTEMBI, CTal OMTKOMH, a €ro CO3/1aTellh
(M TpyIina cospaTtesieil og OGHUM IICeBIOHMMOM)
Satoshi Nakamoto omy6nmkoBan paboTy [7], B KOTOpOii
MIPUMEHSIJICSI UMEHHO 3TOT TepMUH. [1033Ke MOosSIBUINCD
6JIOKYETH-CeTH, TTIO3BOJISIIONINE 3aIMChIBATD B PEECT]P
MHGOPMALIIO He TOMBKO 0 6a30B0ii pacueTHO eqyHNLIE
IIAaHHOV CeTU, HO U O TaK Ha3bIBaeMbIX TOKeHaX — J0-
YEepHUX PACUETHBIX eMHUIIAX.

HedopmanbHbIM LIeHTpOM MHOpMAIIU 060
BCeX TOPTyeMbIX KPUIITOBAIIOTAX SIBSIETCS CANT
coinmarketcap.com (mopsiaka 50 MJIH mmoceTuTesneit
B I'OfT), HA KOTOPOM IIpUMeEHSIeTCSI fieJieHNe C TeXHUue-
CKOJVi TOUKY 3peHMSI: KOMH SIBJISIETCSI KPUITTOBATIOTOIM,
KOTOpast MOKET PabOTaTh HE3ABMCUMO; TOKEH SIBJISIETCST
KPUMITOBAIIOTO, 3aBUCUMOI OT APYTrOii KpUIITOBA-
JII0ThI 2, ECTh 11€JIbIi1 PSIJT, TPOEeKTOB, MCITOIb3YIOIINX
COOCTBEHHbBIE paCUeTHbIE €IMHUIIBI — TOKEHbI, KOTOPbIE
MICITOJTb3YIOT B KaUeCTBe IIaTHOPMbI CTOPOHHYE OJIOK-
yeitH-ceTn. Camas pacripocTpaHeHHasl «MaTepPUHCKas»
6yokueiiH-ceTh — Ethereum, B KOTOpOIt JOCTATOY-
HO IIPOCTO CO3HAI0TCS «TOUEPHUM» TOKEHBI. TOKEHBI,
cosmanHblie Ha Ethereum, cy1ecTBYIOT B paMKax Tak
Ha3bIBaeMbIX CMapT-KOHTPAKTOB, KOTOPbIe, B CBOIO
ouepenb, QyHKIIVMOHUPYIOT B IIpefenax ceTu. Eciu ceTh
Ethereum mepecraet pa6oTaTh — mepecraioT paboTaTh
" BCe CMapT-KOHTPAKTbI, HY U, KaK CIefiCTBUe, BCe TO-
KEeHbI TOKE TEPSIOT PabOTOCIIOCOOHOCTb.

E1le omHa TeXHOIOTMYecKast 0CO6€HHOCTh, KOTOpast
BBITEKAET 13 CBOICTBA «CAMOCTOSITE/IbHBIN/3aBUCUMBbIIT»,
3aKJ/IIOYAETCS B TOM, YTO TOKEHBI He MAHSITCSI B IIPSIMOM
CMBICJIE 3TOTO CJI0BA, T.€. HeT BO3MOKHOCTU MOMyYaTh
TOKEHbI B3aM€eH ITPOM3BeIEHHbIX BBIUMCIEHNI (3aKPhI-
IS 6710Ka). DTO 0OYCIIOBIEHO TEM, UTO OJIOKM 3aKPbI-
BAIOTCSI B MATEPUHCKOJ CETU — TOKEHbI COOCTBEHHOI
ceTu He MMeloT. Kak rnpaBusio, B TOkeHaX MPUMEHSIIOTCS
KOHCeHCYChI, OTIuHbIe OT Proof-of-work («moxkasa-
TeJIbCTBO BBITTOJIHEHVIEM PA6OThI» — T.€. MATHMHIOM),
MJIY TOKEHBI BBIITYCKAIOTCS B o6paillieHne Booobie 6e3
NpUMeHeHMs] KOHCeHCYCa, K IPMUMepY T10 pellieHUI0

12 Kakas pasHutia Mexny «MoHeToii» u «TokeHOM» Ha caiiTe?
URL: https://coinmarketcap.com/ru/fag/ (mata obparieHus:
04.10.2018).
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coszareJieii rpoeKTa. B To ke BpeMsi KOMHbBI TOXXe MOTYT
BBIITYCKAaThCS B OOpalleHe He 3a CUeT MaifHIHTa, a Ha
OCHOBe aJIbTePHATUBHBIX KOHCEHCYCOB. B yacTHOCTH,
100 mapg moHeT XRP (ipoekT Ripple — KouH, Bxomsiast
B MSITEPKY KPYITHEMIIMX KPUTITOBAJIIOT) YoKe CYILIeCTBYIOT
B CHCTEME — MX MOXKHO JIMOO KYIIUTb, TMOO MOTYUNUTh
3a KaKkye-To peajbHble neiicTBus. Tpansakuumu B Ripple
TOATBEPKAAIOTCS IIEHTPA/IM30BaHHO HA OCHOBE 3J1eK-
TPOHHO-IIM(POBBIX MOATICEN YIACTHUKOB CIENKMY, T.€.
cucreMa (pakTUUecKu He HYXKIAeTcsl B MaiiHepax. JTO
elle O4HO TeXHOJIOTMYeCKoe CBOICTBO, TI03BOJISIO-
11[ee pasanuaTh TOKEHbI M KOMHbBI — MTOC/IeIHME MOTYT
MaiiHuTbCs. CripaBedIMBOCTY paay HaZlo CKa3aTh, YTO
B HACTOSIIIVIA MOMEHT, MCITO/Ib3YSI MEXaHM3M MaliHUHTa,
BBIITyCKaeTCs B oOpatieHye rmopsiaka 70% MoHeT, HO
9Ta A0JIsI MOCTOSTHHO COKPAI[aeTCsl.

Biokueiin 1.0 — 310 BamoTa, biiokueiin 2.0 — 310
KOHTPAaKThI. Llesble Ky1acChl 9KOHOMMUYECKIX, PhIHOUHBIX
" (DMHAHCOBBIX TIPUIIOKEHMIA, B OCHOBE KOTOPBIX JIEXKUAT
6JI0KUeifH, paboTaloT C Pa3IMYHbIMU TUIIAMU (PUHAH-
COBBIX MHCTPYMEHTOB — C aKI[MSIMU, OOTUTALIUSIMHA,
(rrouepcamu, 3aKIaJHBIMMU, IPABOBBIMU TUTYIAMMU,
YMHBIMM aKTMBaMM ¥ YMHBIMM KOHTpakTamu [6, c. 11].

[MTocemoBaTeIbHOCTD PA3BUTHSI TEXHOIOT MY BJIOK-
yeiiH, mpeacrasieHHass M. CBOH, 0UeHb XOPOILIO OTpaska-
eT U CYyTb IPOUCXOASAIINX M3MeHeHMit: Bepcusi 1.0 — aTo
MIPOCTO BaIIOTa, Bepcus 2.0 — 3TO y>ke COBOKYITHOCTh
pasaMUHBIX MHCTpYMeHTOB. Ethereum — 3T0 Kak pa3
u ecTb 6;710KueiiH 2.0, ¥ He TOJIBbKO 3Ta CeTh BhIGpasa
B KaueCTBe CBOEro MyTy pa3BUTHUS paclliMpeHue nepe-
YHS MUHCTPYMeHTOB. OfHAKO CeTH, OTHOCSIIMECS K Bep-
cuu 1.0, B TeOpMM TOKE BO3MOKHO CMOIJIM ObI TTOATH
T10 TIYTU TIpUMeHeHUsT QYHKIMOHATbHBIX HAICTPOEK,
HO (pakTMUeCcKM B HACTOSIINIT MOMEHT ITPOAO/IKAIOT
OCTaBaTbCS B COCTOSTHMY YIIPOIIEHHOTO (PyHKIIMOHAA.

[TocnenHuii o ouepeny TeXHOIOTUYECKNUI aCIIeKT
3aK/II0YaeTCs B TOM, YTO O 3TOrO MOMEHTA Mbl MCCTIE0-
BaJIM VICKTTIOUMTETBHO KpUMIITOrpaduueckyie pacueTHbIe
enuHUIIBI. OHAKO CYIIECTBYIOT elre U IubpoBbie ',
a7nexTpoHHbIe [8, 9] u BupTyanbHbie'* [10]. MHOTrMe
aBTOPBI CMELIMBAIOT 3TV KOHLIEMIMM, B 60JIbIIIEel CTe-
TeHM UCXOS U3 UX SIKOHOMMUUECKO CYIITHOCTU, MbI
Ke MpejjiaraeM OTTaIKUBATBCS OT TEXHOIOTMUECKOTO
comep>kaHus.

Kaxk yske oTMeuasoch paHee, Tajeko He Bce «Ind-
pOBOEe» CO3/IaeTCs C MIOMOIIbI0 KpUIITOorpaduueckmux

13 TIpoexT enmepanbHOro 3akoHa N2 419059-7 «O 1udpoBbIx
dunancoBbix akTmBax». URL: http://sozd.parliament.gov.ru/
bill/419059-7 (mata o6paiienns: 04.10.2018).

4 Timoccapuit HEKOTOPbIX TEPMMHOB B 007aCTM KpPUIITO-
BamioT M GrnokueitH-TexHomoruit. URL: https://racib.com/
predlozhenie-rakib-po-regulirovaniyu-ico/ (maTa o6parieHmusi:
04.10.2018).
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CpenCcTB — JTI00bIe aHHbIe, XPaHSIIMeCcs] B IBOMYHOM
dbopmare, siBnsiorcs ydpoBbiMu. To ecTh 1106071 Tek-
CTOBBII (haiin uau pororpadust SBASIOTCS LMGPOBBIMMU
U, eCTECTBEHHO, JII06ast pacueTHast eIMHALIA, YUUThIBae-
Masl B 9JIEKTPOHHBIX 0a3ax JaHHBIX, IB/IIETCS IIUPPOBOIA.
BupTyasnbHble pacueTHbIe eIMHIUIIbI C TEXHOTOIMUECKOIA
TOYKM 3peHUs] HMUeM He OT/INYAeTCS OT I[P POBHIX,
Ilaske JJIeKTPOHHBIX JI€HET.

Bormpochkl sSMUTeHTA 1 06/1aCTV TPUMEHEHMSI, TI0
MHEHMIO aBTOPa, OTHOCSATCST K SKOHOMMWYECKOA CYIITHO-
cTi. IMEHHO 10 9TO¥ IIPUUMHE TTOHSITIE 9JIEKTPOHHbIX
pacYeTHBIX eOVMHUI] MbI TAK’KE OTHOCUM B «9KOHOMI-
yeckuit» pasgein. C TEXHOIOTrMYeCKOM TOUKU 3pEHMS
TePMMH «3JIEKTPOHHbII», KaK ITPABUJIO, IPUMEHSIETCS
He K CaMMM JTaHHbBIM, a K OMepanusaM C IudpoBbI-
MM TaHHBIMMU. B JaHHOM KOHTEKCTe TOpa3io BaskHee
BBIWIEHUTD TPYIITY KpUOTOrpahUueCcKUX pacyeTHbIX
eIVHULL — CO3JaHHbIX C PMMeHeHneM Kpuirorpadu-
YECKUX aJrOPUTMOB, (PaKTUUECKM ITPOCTO 3amnuppo-
BaHHBIX. TO €CTh KOTAa Mbl TOBOPUM O KpUmTorpabm-
YeCKOM TOKEHe MM KOMHe, MbI IO pa3yMeBaeM, uTo
uHdopMaIus B HUX 3aim@poBaHa.

C TeXHOJIOTMYECKO TOUKM 3pEeHUs Mbl UMeeM
uudpoBbie JaHHbIE, K IPUMEPY, B (popMe pacueTHOI
eIVTHUIIBI CeTU, KOTOPbIE MOTYT OBbITh 3alIM(POBaHbI
(kpunitorpaduueckue gaHHble). Kpunrorpaduueckue
pacyeTHbIE AVHUIIBI CETU MOTYT ObITH 6A30BBIMM — He-
3aBMCMMbIE KOVHBI, ¥ TaK Ha3bIBa€Mbl€ TOKEHbBI — J0-
yepHMe pacueTHbIe eqUHUIIbI. TOKeHbI He MaiHsITCS,
a KOMHBI MOTYT BBIITYCKATbCSI B OOpallieHe pasHbIMMI
crioco6amMu, B TOM YMCJIe ¥ TIOCPECTBOM MaifHMHTA.
ToKeH MpoIIe BbITYCTUTh B 00paIlleHe ¥ OH IpaKTuyie-
CKU He TpeOyeT 3aTpaT Ha MoaaepskaHue CeTH, C IPyToi
CTOPOHBI, TOKEH BCErIa 3aBUCHUM OT 6a30BOT0 KOMHA,
YTO HeJIb3s CKa3aTh B OGPaTHYIO CTOPOHY. CxeMaTu-
YeCKM ITU Te3VChl MOKHO OTOGPa3UTh B BUE KPYTOB
diinepa (puc. 1).

Puc. 1/ Fig. 1. MHOXecTBO KpunTOrpadu4eckmux
pacyeTHbix eanHuy, / The set of cryptographic units
of account

McmoyHuk / Source: paspabotaHo aTopom / developed by the
author.
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Y ={crypto} — 370 MHOKECTBO BCceX Kpurrorpaduye-
CKUX pacueTHbIX equHull, C — 3TO MOAMHOXECTBO KOM-
HOB (C = {coins}), ¥ MHO>KeCTBO TOKeHOB" T = {tokens}
TaKXe SIBJISIeTCS TOAMHOKeCTBOM MHOXecTBa Y. To
€CTb /19 BCSIKOJ pacueTHOM eqUHULIbI, ABJSIOLLeCsS
KOMHOM (X), BepHO YTBePXKAeHe, UTO OHA SIBJISIETCS
U Kpunrorpaduueckoii. PABHO Kak U 1151 BCSIKOI pac-
YEeTHOW eIVHUILIBI, SIBJISIONIENiCSI TOKeHOM (Y), BepHO
YTBEPXKIEHMe, UTO OHA OTHOCUTCST K MHOKECTBY KPUII-
TorpadmMuecKkmx eIviHuII.

CcY)e(Vx(xeCe=xe)))
TcY)eo(Wy(yeT <yeY))

[Tpuyem pacueTHbIe eAVHUIIBI, BXOSIIVE B MHOXe-
cTBO Y, 06/1a1at0T CJIEMYIOMIMMU XapaKTePUCTUIECKUMMU
CBOVICTBAMM:

o XPaHSTCS B IBOMYHOM (LiippoBOM) hopmare;

e COXPAaHSIIOTCS pacIpeneneHHo;

e COXPAHSIOTCS B XPOHOJIIOTMYECKOM TOPSIZIKE;

e CO3/IAIOTCS C IpUMeHeHMueM Kpurrorpadpnye-
CKUX aJTOPUTMOB.

Ncxops 3 TOro, YTO paCcueTHbIE eIVHULIbI KOMH (X)
¥ TOKEH (y) IpMHAIeXXaT MHOXECTBY Y, BCE BBIIIEO3BY-
YeHHbIe XapaKTepUCTUIECKe CBOVICTBA TTPUCYILY U UM.
B T0 ke BpeMs pacueTHast eIMHUIIA X-TUIIa (KOMH) 06J1a-
JlaeT YHUKAJbHBIM XapaKTePUCTUIECKUM CBOVICTBOM,
160 B OT/IMUME OT y-TUIIA (TOKEH) MOYKET BBIITYCKAThCS
B oOpailieHye TIOCPeICTBOM MaltHMHTA (T.e. TPUMEHSITh
KoHceHcyc PoW). C apyroit CTOpOHBI, Y-TUITY CBOVICTBEH-
HO (PYHKUMOHMPOBaHME HA OCHOBE CMapT-KOHTPAKTa
¥ 3aBUCUMOCTb [0 OTHOLIEHUIO K MaTEPUHCKOI CEeTH.
PacueTHbie eqUHUIIBI, OTHOCSIIMECSI K MHOKECTBAM
Cu T, MeloT pas/inuHble XapaKTepUCTUIecKe CBOii-
CTBa, T.e. MHOXecTBa C 1 T He mepeceKaroTcs.

XapakTepucTuyeckoe CBOMCTBO «XPaHUTCS B 1BO-
MYHOM (UMbpoBOM) hopMaTe» SIBJISIETCS OOIIMM JIJIsSt
BCeX MM(POBBIX PACUETHBIX €AVHUIL: U IJIST KPUIITO-
rpadmuecKkux, 1 AJisl 37IeKTPOHHbIX Je€HET, U AaxKe JIJIst
JleTI03UTOB, [I0O3TOMY MOYKHO CMEJIO YTBEPXKIATh, UYTO
9TO XapaKTePUCTUUECKOE CBOVICTBO He SIB/ISIeTCS KIIIO-
YeBbIM [IJIS1 PACYETHBIX eIMHULL X-TUIla (KOMH) U y-TUIa
(TOKeH), KOTOpbIe IIPOCTO MPUHALJIEKAT MHOXKECTBY
D = {digital} (puc. 2).

15 Crporo roBopsi, IOHSTHE «TOKEH» (OT aHIVI. token — 3HaK,
CUMBOJT; OTIO3HABATENbHbIN 3HAK; KeTOH) M3HAUYaIbHO He SIB-
yisieTcst MGPOBBIM, TIOITOMY B OOIIEM CTy4ae TOKEHBI U TaK
HasbIBaeMble KpumnTorpaduyeckrue pacueTHble eIVHUIIBI Ha-
XOASITCSI B OTHOIIEHMM TIepecevyeHusl, a He Cy6opauMHamun
(crmacm60o pelleH3eHTaM 3a JaHHoe 3amedaHue). OmHaKo s
1ieJieli HaCTOSIIIEro MCC/IeIOBAHNSI MbI CyskKaeM ITOHSITHE «TO-
KeH», UCKJTIOUMB 13 Hero Bce HeludpoBbie GOpMBbI.
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D

Puc. 2 / Fig. 2. HapMHOXeCcTBO LMdPOBbIX PaCUETHbIX
eauHuny, / Superset of digital units of account
McmoyHuk / Source: paspabotaHo aBTopom / developed by the
author.

B TO ke BpeMsI XxapaKTepuUCTUUEeCKUM CBOICTBOM
«(YHKIIMOHUPOBAHNE HA OCHOBE CMapT-KOHTPAKTa»
He 006J1alaeT MUIIb pacueTHAs! eAMHNIIA X-TUTIA Bep-
cuu 1.0. MbI y3ke OTHOCUIM K KaTeropuu biokueiiH
2.0 Takyo 6/I0KUeiTH-CceTh, Kak Ethereum. OmHako 310
JlajieKo He eIMHCTBEHHas CeTh, ¥ B HACTOSIIIMII MOMEHT
CYyIIeCTBYeT MHOXeCTBO pacueTHbIX eMHULL X-TUIIa,
KOTOpbIe (QYHKIIMOHMPYIOT HA OCHOBE CMapT-KOHTPAKTa,
MIPY 9TOM He TIoTaasi B MHOKeCTBO T, 160 SIBIISIIOTCS
pPacYeTHBIMY eIMHUIIAMM «MaTEPUHCKOM CETU» Y OCHO-
BBIBAIOTCS HA KOHCceHcyce Po W. Takum 06pa3om Mbl
nosryyaeM nogMHoxectso C2 = {coins2.0}, u B pe3yib-
TaTe MMeeM CJIeYIOIIYI0 cxeMy (puc. 3).

Pa3HuIly TEXHOIOTMYECKMX BO3MOXKHOCTEN pac-
YETHOI eIVHUITBI JIETKO MPEICTABUTD B BUIE TAOIMIIbI
(maban. 1), Tme 6oee HAITISIAHO MOTYT ObITh OTOOPayKEHBI
XapaKTepUCTUUeCcKue CBOMCTBA KaXXI0ro MHOXKeCTBaA.

JKOHOMUYECKAA CYWWHOCTb TOKEHA

M KPUNTOBANIOTDI
[Tpu ycTaHOBJIEHMM MTPABOBOTO CTaTyCca KPUIITOBA-
JIIOTHI B paMKaxX rocyJapCTBeHHOTO peryjJupoBa-
HUS ClIefyeT BbIIeJUTb YeTbipe OCHOBHBIX MOX0a:
KPUIITOBAIIOTA Kak BalioTa [BUpTyanbHas (uudpo-
Basi) Ba/IIOTa, IeHbI'M, aHAJIOT (MATHOI BaIIOTHI], BbI-
CTYIAIONIasl CPeCTBOM IUIaTeXa; KPUIITOBAIOTA KaK
YHUBEPCAIbHbIN (PMHAHCOBBIN MHCTPYMEHT ; KPUIITO-
BaJTIOTA KaK TOBAap (CO6CTBEHHOCTH, AKTUB, UMYIIECT-
BO); KPUIITOBAJIIOTA KaK AeHEeXHBIN cypporar [1, ¢. 9].
[laHHBIE TTOAXOABI HE B MIOTHOM Mepe OTTAIKMBAIOTCS
OT 5KOHOMMYECKOJ CYLIHOCTH, & CKOpee MbITaloTCs
MHTEPIPETUPOBATh 3TO SIBJIeHME B paMKax CylecT-
BYIOLMX ITPABOBbIX KOHCTPYKIUMIA. [To3uumum «kpu-
TOBA/IIOTA — BAJIIOTa» U «KPUIITOBATIOTA — JE€HEX-
HbBI} CypporaTt», 04eBUIHO, UMEIOT OJHY JIeHEKHYIO
MPUPOAY, HO pa3Hbie NIpaBOBbIe CTATYChI JieraabHa/
HeJlerajabHa.
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Puc. 3 / Fig. 3. MHOXeCTBO LM(POBBIX PaCUETHbIX
eannuy, / The set of digital units of account

UcmoyHuk / Source: paspabotaHo asTopom / developed by the
author.

[Mogxon «KpUMITOBAIIOTa — TOBap» BO3BpalllaeT HacC
BO BpeMeHa TOBAapHbIX JIeHeT, U JINIIIb MTOX0/, «KpPUIITO-
BaJTIIOTa — YHUBEPCAIbHBIN (DMHAHCOBBI MHCTPYMEHT»
BbIpaKaeT 3a/I0’KeHHYI0 B 3TY KaTeropyuio HeoTpaHu-
YeHHYI0 3KOHOMMUECKYIO CYIITHOCTb. OHAKO CTOUT Jin
3aK/Ia/IbIBaTh HEOTpaHUUYeHHbIE BO3MOKHOCTH B TEPMUH
MopdoornuecKky JOCTaTOYHO OrPaHMUYEHHBIN?

Mopdonornyeckue orpaHMYeHMS 3aKII0UYAI0TCS
B TOM, UTO 3TO IMOHSITHE MOApa3yMeBaeT UCKIIUM-
TeJIbHO 3alM(PPOBaHHYI0 MHPOPMALVIO (T.€. MCIIOJb-
30BaHMe KPUMITOrpaGuIeckux arTOPUTMOB), U B 3TOI
MHbOpMaLNUM TO/KHBI MTPOSIBIASTHCS KaKue-To (PyHK-
LU leHeT. DKOHOMMYeCcKasi TpUpPo/ibl KPUIITOBATIOT
TpebyeT obpalieHus K mpobiemMam OIpeneaeHus CyIl-
HOCTU JIeHEeT Y BAIIOThI (TEPMUHBI «<KPUIITOBAIIOTa»
i «bpoBast BATIOTa» ITPOM3BOIHBI OT HUX) [1, c. 9].
IleHexkHAs CYIITHOCTh KPUTITOBAIIOTHI YyKe TaBHO He
ocIiapuBaeTCs aBTOpaMi, paBHO Kak U TOT GaKT, 4To
KPUIITOBAJIIOTA — OJMH 13 BUIOB 1M (P POBOI BATIOThI/
IeHer[11, c. 66]. OueBMAHO, YTO HE CTOUT BKJIA[IbIBATh
HeoTpaHMYeHHbIe BO3MOXXHOCTY B ITOHSITHE KPUIITO-
rpadryecKuxX pacueTHbIX eIVHNI], KOTOA OHU SIBJISI-
IOTCST JINIIDb TTIOJIMHOXKECTBOM MHOXKECTBA MG POBBIX
pacuetHbix enunaui D = {digital} (cm. puc. 2).

Kak y>ke oTMeuanoch paHee, KpUIITOBATIOTA — 3TO
JIUIITb OJTHO U3 COCTOSIHUIL, B KOTOPOM MOXET IpuMe-
HSTBCS pacueTHas eIMHMUIA. ITO OOMH M3 OCHOBHBIX
Te31COB JAHHOTO MccienoBanus. [Ipuyem orpeneneHne
TMOHSITUIO «pacyeTHas efVMHUIa» ellle He PacKpbIBa-
JIOCh ¥ He 060CHOBBIBAIOCh. DTO 06YCIOBIEHO TEM,
YTO «pacueTHasl efMHMIIa» He MMeeT COOCTBeHHOI
CyTHU: 3TO JIUIIIb €IMHNIIA U3MepPeHUs pecypca, KOTo-
PBIil IPeyCMOTPEH €ro CO3A4aTeNsIMI. B TO ke BpeMst
HeoOX0oAMMO 06paTUTh BHMMaHMe Ha 00s13aTe/IbHbIe
MPU3HAKM PacyeTHOV eAMHUIIbI: OHA CTaHIAPTU3U-
poBaHa 1 Heu3MeHHa. [Ipr3HaK «CTaHIapTHU3MpOBaHa»
IoJpa3yMeBaerT, UTO B OTHOLIEHUM CaMOI pacueTHOM
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Tabnuya 1 / Table 1
XapakTepucTuueckmue CBOMCTBa MHOXECTB pacueTHbix eauHul, / Characteristic properties
a set of units of account

D= Y= C= T= Q=

={digital} | ={crypto} | ={coins1.0} | = {tokens} | ={coins2.0}
XpaHuTcs B aBoMYHOM (LumMdpoBom) hopmate + + + + +
CoxpaHsieTcs pacnpeneneHHo + + + +
CoxpaHsieTcsl B XpOHOMIOrMYEeCKOM nopsake + + + +
Co3paHHbIM C TpUMEHeHWEM KpunTorpaduyeckmx . . . .
anropuMTMoB
MoxeT BbinyckaTbCs B 0bpalLleHe NocpencTsom . .
MalHuHra PoW
(DYHKLMOHUPYET Ha OCHOBE CMapPT-KOHTPaKTa + +
S1BNSeTCs 3aBUCMMbIM MO OTHOLLEHWIO .
K MaTepMHCKOM CeTu

lMpumeyarue. Ecnv npeLncTaBneHHOE XapakTepUCTUYECKOE CBOMCTBO MHOXECTBA NPUCYLLE LAHHOMY MHOXECTBY, TO BbICTABASETC CUMBON «+»,
Tabnu1ua 0AHO3HAYHO MMEET MOTEHLMIO K KOHKPETM3aLMM XapakTePUCTUYECKMX CBOWCTB KaXAO0r0 M3 MHOXECTB, YTO, K COXANEHMI0, HE

BXOAMT B HACTOALLEE NUCCNENOBAHUE. HGDEHMCHEHHbIE B Tabnumue XapakTtepucrmyeckue CBOWCTBA HeuncyepnbiBakoWMme, HO A0CTATOYHbIE

ANA HacToawero nccnenoBaHmns.

McmouHuk / Source: pa3paboTtaHo aBTopom / developed by the author.

eVHULIBI ee CO3/4aTeNieM YCTaHOBJIEHbBI OIIpele/IeHHbIe
XapaKTepUCTUKU. B 4aCTHOCTH, B KaueCTBe XapaKTepu-
CTUK MOTYT BBICTYNATh:

o busMueckuit mokasaTesib, B KOTOPOM OIpeje-
JIEHHBIIT pecypc HOKeH ObITh MCUMCIIEH;

o pasmep GU3UUECKOTO ITOKA3ATENIS, 3a/T0KeHHBII
B O HY PaCYeTHYIO eqUHUILY;

e IPOOGHOCTH CAMOI PACUETHON eIVIHULIBI,

e JIIOOBIE APYTME XapaKTePUCTUKY, MMeIOIIe OT-
HOIlIeHMe K pacueTHO eAMHNIIe, HO He K CaMOMY pe-
cypcey.

[TpusHak «HeM3MeHHa» 03HavyaeT, YTO XapaKTe-
PUCTUKU, YCTAHOBJIEHHbIE B OTHOIIEHUN PACYETHON
€IVHUIIBI, He MOTYT ObITb M3MEHEHbI ITOCJIE ee CO3IaHMsI.
Takum o6pa3oMm, B pacripefeieHHOM PeecTpe MOKET
OBITD 3a(PMKCHPOBAHO ABMsKEHME TI060T0 pecypca, Ko-
TOPBI MOKET ObITh BHIPAsKEH B paCUETHON eIMHUIIE,
C yUETOM ee 00s13aTeTbHBIX MPU3HAKOB.

Kaxk y>ke oTmeuasioch paHee (B IIepBOi 4acTu pabo-
ThI), B I|EJISIX HACTOSIIIETO UCC/IeNOBAaHNS, B OTHOIIEHUN
CYILIIHOCTHU, KOTOPAsI 3aK/IaIbIBA€TCS B PACUETHYIO eI~
HMUILY, MbI OyZIeM ITPUMEHSITh TEPMUH «pecypc». B maH-
HOM KOHTEKCTe pecypc — 3TO HeKye BO3MOXKHOCTH, HO
He IIpaBa C IpUANIECcKoi Touky 3peHus. O6namaHue
pacueTHO eIVHMILIE AaeT pa3iMnyHble BO3MOKHOCTU
U 3TO JaJIeKO He BCerpaa MMeeT NMPaBOBOW XapakTep.
Bo3MOkHOCTM 06ecIieunBaroTCs 160 IMPaBoBOit 3a-
IIMUTOI, TN60 anropuTmusaiiueii. K npumepy, Kiou

FINANCETP.FA.RU @

OT KBapTUPBhI JaeT BO3MOXXHOCTb IOTacTh B Hee, HO
He MMeeT HMKAKOTro OTHOIIIeHNS K TpaBaM Ha JaHHYIO
KBapTupy. [IprueM BO3MOKHOCTb TIOTIACTh B KBAPTUPY
obecreunBaeTcs aJITOPUTMOM COOTBETCTBUS KJII0Ua
KOHKpPEeTHOMY 3aMKy. To ecTb (paKkTHUeCcKM yske MHOTO
BEKOB MbI MMeeM KOHCTPYKLMIO, KOT/Ia HEKMIA TIpegMeT
AJITOPUTMUYECKU TTPEAOCTaBsSIET HAM BO3MOXHOCTb,
KOTOpast HUKaK He MOATBePsKAeHa C IIPaBOBOM TOUKM
3peHust. M 3To faneko He eIMHCTBEHHbIN IIpUMep.

[TpencraB/ieHHYI0 KOHCTPYKIMIO MOSKHO OMICATh
CXeMaTUYHO:

e eCTb pecypc;

e pecypc BbIpaskeH B paCueTHbBIX eJUHUIIAX;

e pacyeTHasi eIMHUIIA pecypca 03HavaeT MPorop-
LIMOHAIbHOE CBOEMY HOMMHAITy KOJIMYECTBO pecypca;

¢ OTIpeJieJieHHOe KOJIMYeCTBO pecypca MpeoCTaB-
JisieT onpefeieHHbIe BO3MOKHOCTH;

e TIpemoCTaB/ieHMe BO3MOXKHOCTM ObecrieunBaeT-
cs1 16O MPaBOBOJi 3aIIUTO, OO aITOPUTMUUECKMU.

C MHCTUTYUMOHAJIBbHON TOUKY 3pEHNUST Haau4me
HECKOJIbKVX BapMaHTOB o6ecrieueHnsI BO3MOKHOCTeN
160 MocpeaCcTBOM MPaBOBOI 3aIIUTHI, 1160 alro-
PUTMMYECKM BBISIBJISIET OU€Hb MHTEPECHBIN (PeHOMEH,
TpeOyIoNMii TOTTOTHUTETFHOTO UCCIeIOBaHMSI.

Eciu oTTankuBaThCs OT ornpezeneHus Heopmab-
HBIX MHCTUTYTOB, IIpeAcTaBaeHHOTo B.JI. Tam60BIIe-
BbIM [12, c. 45], HedOopMaIbHBIMM SIBJISTIOTCST MHCTU-
TYThI, BK/IIOUAIOIIVe IPUHYXIEeHMe K UCIIOJHEHUIO
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MpaBWJI, OCYIIECTBIISIEMOe TapaHTaMM, KOTOpbIe He
3aHSTHI IOCTOSTHHO B TAHHOM KavecTBe. To eCcTb eciu

rapaHT npodecCcrOHaIeH ¥ ITOCTOSTHHO pPean30BbI-
BaeT 3Ty QYHKIMI0 — MHCTUTYT hOpMasbHbI, eCin

(yHKIIMST peannsyeTcs HEPeryasipHO — MHCTUTYT He-
dbopmainbubiii. Torga BO3HMKAET Mapagokc, KOTOPhIi

MbI YCJIOBHO Ha30BEM «ITapaJoKC aJITOPUTMUIECKOTO

rapaHra»: JIlo60ii HeopMaabHbIA UHCTUTYT, QYH-
KIVOHUPYIOUMI HA aITOPUTMUUECKOV OCHOBE (T.e.
KOI[la B3aMMOJIeICTBYE OCYIIEeCTBIISIETCS HA OCHOBE

aJATOpUTMa, K IPMMEpPY CMapT-KOHTPAKTA), SIBJISIETCS

HedOpMaJbHBIM JIMIIIb B UaCTY B3aMMOJIECTBUS, HE

OTPaKeHHOTO B asiroputMe. To eCTh HEOOXOAVMOCTh
ero opmanu3anyy B HopMax IpaBa OrpaHNIMBAETCS

JIUIIb HE BXOASIIMMM B aJTOPUTM OTHOIIEHUSIMU.
DTOT TMapaioKC SIBJSETCSI, HABepHOe, KITI0UeBbIM IpU

MCCAeq0BaHUM TOKEHOMMUKHM C MHCTUTYLIMOHATbHOMN

TOYKM 3PEHMUS, M Mbl 00SI3aTEIbHO €ro uccjieayem

B CJIEAYIONMX paboTax.

C TOUKM 3peHMSsI SKOHOMMUECKON CYIHOCTH, KO-
HEYHO, TIePBOCTEIIEHHYIO POJIb UTPAET ITOHSITHE «pe-
cypc», KOTOpOe MbI MCIT0JIb3yeM B HaCTOsIIIeH pa-
60Te uepes neUMHULNIO «BO3MOXKHOCTI». BapuaH-
ThI «BO3MOSKHOCTE»/«PecypcoB» 3aBUCT JIUIIIb OT
(anTasum cosmareneit, 0MHAKO BCe PaBHO IOIEXKAT
Kiaccuduranym. M 3mech Hago He 3a0bIBATh, UTO IO,
pecypcom MblI IofipasyMeBaeM He hu3UIecKuii 06BEKT,
a 1MdpoBoe oTpakeHre BO3MOXKHOCTEN MCITOMb30BaHMS
IIaHHOTO OObEeKTa.

Eme no nmosisyienus Ethereum MmHormue 610Kueii-
SHTY3MACThI 32JYMbIBICH 00 OrPAaHMUEHHOCTH CO-
nep>kaTenbHOM yacTy ceTu buTkomH. HMKakoro MmHOToO
CMbICJIa, KpOMe Tepefau HeKO «1leHHOCTU» TPaH-
3aKILIMY B CETV BUTKOMH He UMeIoT. ITo 3Toii mpuunHe
BO3HMKJIO IOCTATOYHO GOJIbIIOE KOMMYECTBO UCC/IeNO-
BaHMI1 ¥ pa3pabOTOK B OTHOIIEHMM TaK HAa3bIBA€MbIX
IIBeTHBIX MOHETOK (Colored Coins). I uMeHHO TOrAa
CTaI BO3HMKATD MIepBbIe KaaccuduKaImm BO3SMOKHOTO
IpUMeHeHMsI KOMHOB/TOKeHOB. B uactHocTtu M. Po-
3eHdennp eme B 2012 r. [13] B KaueCcTBe BO3MOKHOTO
MpUMeHeHUsI TIpe/ijiarat:

e YMHYIO COOCTBEHHOCTb (BajieHne pusmuuecKku-
MM aKTMBaMM, TAKMMU KaK MaIIVHbI WX MOOUTbHBIE
TesieOHbI, MOKET ObITh ITOATBEPKIEHO B BUJIE TOKE-
Ha, ¥ YCTPOMCTBO GYAET OTBEUATh TOJbKO BIaJEbITY
Mapkepa);

e aKIMM KOMITaHUY (KOMITaHMS MOT/Ia BBIITYCKATb
TOKEHBI, IPYPaBHEHHBIE K CBOMM aKIMSIM U Ha IUIaT-
bopme MOKHO GbLTIO GBI JIETKO paCIIPeNeNsiTh JUBY-
IeHbl aKI[MOHepaM U ITPOBOAUTH TOJIOCOBAHMS aK-
LIIOHEPOB);

e JeTepMUHMPOBAHHbIE KOHTPAKTHI (JINIO MJIN
KOMITIaHMSI MOTYT 3aK/II04aTh KOHTPAKTBI C YKa3aHMEM
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KOHKPETHO Oy/TyIIeli OIIaThl, HAaIIpMMep OOIUrauumn
Ha 10ObIYY VIV TOBAPHBI OIIMOH);

o ObOnuranuy (0Co0bIi CITydaint JeTepMUHNPOBAH-
HbIX KOHTPAKTOB, OGIUTAIIN MOTYT ObITh BBITYIIEHbBI
C oTIpeNieIeHHOV HOMMHATbHOM CTOMMOCTBIO U Tpa-
(koM moramieHus1, BoIpaykeHHbIM B GUTKOMHAX MU
KaKoJi-TM00 APYToii BaIoTe WV TOBApe);

e NIETO3UTHI MO BKIAmaM (Kak ¥ obnuranum, 3a
MCKITIOUEHMEM TOTO, UYTO IMUTEHT rapaHTUPYeT B JIIO-
6071 MOMEHT ITOTacCUTh TOKEH 3a CBOI0 HOMMHATbHYIO
CTOMMOCTB. DTO MOXET MCIOAb30BaThCSI KaK MHCTPY-
MEHT C IIPOI@HTHBIMM CTaBKaMM MM KakK Cr1ocob 60-
nee 3(pheKTUBHOI PabOThI C GU3NUECKMMM aKTUBA-
MM);

e HOBBIE BAJIIOTHI (COOBIIECTBO MOXKET XOTETh VC-
IT0JIb30BaTh MECTHYIO BATIOTY, KOTOPAsI TEXHUYECKA
aHaJIorMyHa BuTKoIHY. OHM MOTYT BBIITYCKATh TOKE-
HBbI JIJIST 3TO 1[eJIN U pacIIpesesisiTh UX MeXIy co0oii,
ToJTy4yast 9KOHOMMYECKYIO BBITOIIY OT MX MCITOb30Ba-
HUS);

e NeleHTpaJM30BaHHOe I1dPOBOE MpeaCcTaB-
neHye Gu3nUecKux aKTUBOB (ITO TUITOTETUIECKUIT
BapMaHT MCIOJAb30BaHMS, KOTOPbBIV He SIBASIETCS
SKM3HECTIOCOGHBIM, HO C HETEPIIeHMEM OKMUIAeTCS He-
KoTopbiMu rpynmnamy. Co BpeMeHeM MOKeT BO3HUK-
HYTh KOHCEHCYC B OTHOIIIEHUY TOTO, UTO TOKEH SIBJISI-
€TCsI COM3MEPUMBIM IO CTOMMOCTH AJISI KaKOW-T160
TPaAVIIMOHHOI BATIOTHI WJTM TOBapa 6€3 KOHKPEeTHOTO
TTOMOIITHYKA, KpOMe Tepuoia HayajabHOM 3aTpy3KNM.
OTO MO3BOJIUT MOAAEPKUBATH M(PPOBYIO CTOMMOCTD,
MIPUBSI3aHHYIO K GU3MUYECKMM aKTUBaM).

IosiBienne cety Ethereum caesazo MHOTME OXKM-
IaHNs peaqbHOCTHIO. He cama ceTb, a 3a/I0’KeHHAs
B Hei BO3MOKHOCTb CO3IaHMUSI CMapT-KOHTPaKTOB
(M. PozeHenba Ha3bIBaI UX AeTEPMUHUPOBAHHBIMU
KOHTPaKTaMy) — MMEHHO 3TOT MHCTPYMEHT TI03BOJISIET
3aK/IaAbIBATh Pa3/IMUHbIe CMbIC/IbI, OTIMYHBIE OT Iep-
BOHAYaJIbHOV MPOCTOV Mepefaun HEKO «IeHHOCTM».
CaMoe MHTepeCcHOe 3aK/TI0YaeTCs B TOM, UTO MOSIBJIe-
HJe HOBOTO CMbIC/Ia B IPUMMEHEHUY TOTO MU MHOTO
KOMHA WIM TOKeHA He OTMEeHSIeT eT0 BO3MOKHOCTU
repenaBaTh «IeHHOCTh». JIt06ast pacueTHast eIMHUIIA
SIBJISIETCST HOCUTEIeM IIeHHOCT): OUTKOMH 06/1amaeT
BO3MOYKHOCTbIO TIepPeJaBaTh JINIIb «COOCTBEHHYIO II€H-
HOCTb», B TO BPeMSI KaK PacueTHbIe eIMHUIIbI, TPUMEHS -
eMble B CMapT-KOHTPAKTax, IepealoT ellle ¥ IeHHOCTh
ompezeieHHOro pecypca. OmHaKo 6GUTKOMH He OIVHOK
B CBOE€JT OIPaHNUEHHOCTH U CYIIECTBYET LIeJIbIi PSiI, I10-
IOOHBIX PACUeTHBIX eIMHMALI, KOTOPbIE TTepeJatoT JTUIIb
«COBCTBEHHYIO IIEHHOCTb». JTa IIEHHOCTh (DOPMUPYETCS
3a CUeT TOTO, UTO PacueTHas eqMHNIIa OTPAHNYEHHO
BBICTYTIAET B KAUeCTBe CPeICTBA IlaTexka. BUTKOITH —
9TO peasibHbIe 1M poBbIe neHbry [14]. Ho npexxae uem
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MepeNTH K UCCIIeTOBAaHMIO AEeHEXXHON MPUPOAbI pac-
YeTHOJ eIMHUIIbI, JaBaiiTe 3apuKCUpyeM CIeTyIoNIii

Te3UC: pacueTHas eIVHNIIA HeceT B cebe CTOMMOCTD
pecypca, 1 KOT/ia Mbl MccaeayeM Takoii heHoMeH, Kak

OGUTKOVH, 06HAPYKMBAEM, UTO €TO «COOCTBEHHAS I€H-
HOCTb», IO CYTH, ¥ OTpakaeT ero pecypc. Pecypcom

OUTKOMHA SIBJISIETCS] peaanM30BaHHasl B HEM BO3MOXK-
HOCTb OCYII[€CTBJIEHNS] HEOTpaHUUYEeHHBIM KPYTOM JIUI]

TPaHCTPAHUYHBIX, 0ECKOHTPOIBHBIX I OTHOCUTEIBHO

HeHOopOrux Iatexkeit. Cpemy MpeumyInecTB OUTKOMHA

pasHble aBTOPBI BbIAESIOT: aHOHUMMHOCTD TIJIaTesKeil

[15-17], BO3MOXKHOCTb OCYILIECTBIEHUS MeKIyHAPOS -
HBIX TTePeBOAOB 6e3 OTKPBITHUS CIIeNMATbHbIX CYUETOB

B 6aHKax, 6e3omacHOCTb [17, 18], Kypc ompemensieTcs

PBIHKOM — CITIPOCOM U IpeIJjIoKeHreM [17], OTHOCUTeNb-
HO HU3KMe KoMmuccum e, [ipyrue riaTeskHbie pacueT-
Hble eVHULIBI ceiiuac pa3BUBAIOTCS 3a CUeT YCUIeHUS

9TUX OCHOBHBIX CBOMCTB OMTKOIHA. K mpumepy, B ceTsIx

Monero, BlackCoin, Zcash, DASH ocy1ecTB/IsIIOTCS el1ie

60os1ee CKPbITHBIE TPAH3aKIINY, & CTOMMOCTb TPAH3aKIINUU

B ceTu Ripple B mecsiTKM ThICSTY pa3 MeHbIIIe.

BonbIIMHCTBO aBTOPOB MMEHHO 3TH IIATEKHbIE
pacyeTHbIe eJMHUIILI M HAa3bIBAIOT KPUIITOBATIOTOM,
KOTOpast OTINYAETCSI OT TPAAUIIMOHHBIX BAJIIOT TEM,
UTO He CO3JaeTCsI M He KOHTPOAUPYETCS HU OLHUM
rocymapcTBom [19, c. 15].

Kaxk MbI y>ke TOBOPUJIU, TEPMUH «KPUTTTOBATIOTa» —
MPOM3BOJHAS OT TIOHSTUI IeHer U BaJIIOThI. ECTh psf
O6IIMX YePT MeXKIY JeHbraMu, BaJIIOTO U TEM, UTO Mbl
CeroJiHs Ha3bIBaeM KPUITTOBAJIIOTOI. [Ipy 3TOM KpUIITO-
BaJIIOThI IPUHIUIIMAIBHO OTVIMYAIOTCS OT 3/1IeKTPOHHBIX
JleHerT, KOTOPbIE SIBJISTIOTCS JIUIIb MeXaH3MOM I1epeBofa
dbupynMapHbIx JeHer B 1mbpoBoM hopmare. b posas
BaJTIOTA MOXKET OBITh OITpeie/ieHa Kak aJbTepHaTUBHAsI
(hopma BasTIOThI, O6palaeMast, XpaH1MMast ¥ Co3ZiaBaemast
B OHJIA}iH, HO He uMeroas ¢pusmnueckoit popmsi [14,
C.4]. BonbIIMHCTBO aBTOPOB PasdensioT humylapHbie/
9JIEKTPOHHBIE I€HbI'Y Y KPUIITO/I[M(PPOBBIE BATIOTHI,
M TIPY 9TOM HAAEJISIOT ocTeqHue QYHKIUSIMU TeHeT.
HexkoTtopsle aBTOp®I, B yacTHOCTM H. H. Komocosckag,
JIOTIOTHUTETHHO Pa3ZEeSIOT MEXKIY COO0T 3IIEKTPOHHbIE
IeHbI'M, PYHKLIMOHMPYIOIINE B paMKax 6aHKOBCKO
CUCTEeMBI U BHE TAKOBOJA, BBISIBJISISI TEM CaMbIM CaMO-
CTOSITEJIbHOE MHO3KECTBO 3JIEKTPOHHBIX 1eHEeKHbBIX
cpencTB Kak (popMbl 6e3HAIMUHBIX PACUETOB, KOTOPast
CYILIECTBYET MapauIeIbHO ¢ GaHKOBCKOI IIaTeKHOM CU-
cremotii [20, c. 103]. OTa kpaiiHe MHTepecHast AVICKYCCUS

1 HoBoctHOoe areHTcTBO Crypto-fox. URL: https://crypto-
fox.ru/article/oplata-bitcoin/, HoBoctHOe areHntcTtBo VC.ru.
URL: https://vc.ru/1970-vozmozhnosti-i-riski-ispolzovaniya-
bitkoin-v-rossii, UndopmanyonHoe arentcTso Fingeniy. URL:
http://fingeniy.com/sistema-bitcoin-plyusy-i-minusy/ (mata
o6pamenusi: 04.10.2018).
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BBIXOIMT 32 PAMKJ HACTOSIIIETO MCCIeI0BaHNS, OIHAKO
TTO3BOJISIET TOBOPUTD O TEHAEHIMSIX Pa3BUTHS CHepbl
6e3HAIMYHBIX PACYETOB AJIbTEPHATUBHBIX 6AHKOBCKIM
TJIaTeskaM. BobIIMHCTBO aBTOPOB BCE-TAKY CXOASITCS
Ha TOM, UTO 3JIEKTPOHHbBIE IEHbI'M TpeJiaraloT Mexa-
HM3M TlepeBoaa (puIylIMapHbIX TeHET ITOCPEICTBOM
1M GPOBBIX TEXHOOT WA, MHBIMM CJIOBAMU, TIO3BOJISIOT
B 9JIEKTPOHHOII hopMe TiepenaBaTh IeHbIY, UMEIOIe
CTaTyC 3aKOHHOTO IIATEXKHOTO CPEMICTBA B KAKOW-T1MO0
cTpaHe win opucauknuu [1, ¢. 9]. Takum o6pasom,
paccMaTpuBasi JAHHBIV BOTIPOC C TOYKU 3PEHUST T€O-
pUY MHOXECTB, Oy/IeT BITOJTHE OMPaBAaHHbIM BHOBb
MpUOErHyTh K METOY ITOCTPOEHMST KPYroB Jiiiepa.

I1J1st TOTO UYTOGBI MOKHO OBIJIO IPUMEHUTH TEOPUIO
MHOXXECTB B OTHOIIIEHUY TAaKO¥ KaTeropyuu, Kak «Je€Hb-
I'», He0OXOIMMO BBIIEINTH €€ XapaKTepUCTuIecKkme
cBoiicTBaA. [IOMCK pyCCKOSA3BIUHBIX MUCCIEIOBAHUN
B 00/1aCTY BBISIBJIEHUSI OCHOBHBIX XapaKTepucTuye-
CKUX CBOJVICTB JIeHeT He 1aj HUKAKMUX Pe3y/bTaToB,
pPaBHO KaK ¥ TIOMCK MCCIeIOBAHMIA, T/ie NIeHbIU pac-
CMAaTPUBAIOTCS C TOUKM 3PEHUS TEOPUM MHOKECTB.
B KauecTBe CBOVICTB BBIAEJISIOT, HAIIPUMED: «TeHbI'U
IOJKHBI COXPAHSITh CBOIO CTOMMOCTb» 7 MM K KO-
TOPBIM MHOTIA OTHOCST JeJIIMOCTD, OTHOPOTHOCTb,
MOPTATUBHOCTb, MI3HOCOCTOKOCTD U APYTHUE XapaKTe-
PUCTYUKM, B OONIbIIIE} CTETIEHM MEIOIIVe OTHOIIEHMS
JIUIITb K HAJIMYHBIM JeHesKHbIM cpefctBam. Camast
MTOIXO/ISIIIAST [IJIST HACTOSIIIErO VICCIeqOBaHMS METOIN -
Ka — KOTJa BBIJIEJISIIOTCS CBOMCTBA, HATIPSIMYIO BbITe-
Karolye 13 QyHKIMIA, K IPUMepy CBOCTBO «ya06CTBO
ob6pameHue»'®. B To ke Bpems B ceHTs16pe 2017 1.
BasenbCcKuM KOMUTETOM 110 6aHKOBCKOMY HaA 30Dy
ObUI BBIMTYIIEH aHAIUTUYeCKuii 0630p “Central bank
cryptocurrencies”, B koropom Morten Bech 1 Rodney
Garratt MCcmosb3yIT TaK Ha3bIBaeMblit JeHe>KHbI
1BeTOK (puc. 4).

OHM KIaccuPUIMPYIOT MTOHATHE «I€HbTU», UICXOIS
"3 CIeOYIONIX XapaKTePUCTUUECKUX CBOCTB:

o 110 sMuTeHTYy (LleHTpaabHbIii 6aHK MY JII0607
JIpyTOJi areHr);

o 110 (hopMe (MCKITIOUNTETBHO 3JIEKTPOHHAST W
nmobas apyras);

¢ II0 OOecrevyeHuIo JoCcTya (00IeT0CTYITHAS VI
MMeeT JII0ObIe OTPaHNYeHVs]);

¢ IIO CTEIIeHM CBOOOIbI 0OMeHA (MCKIIUUTEIbHO
IeleHTPaIM30BaHHbII, KOTIA JIIOAY MOTYT OOMeHM!-
BaThCs 6€3 KaKUX-I160 MOCPEIHMKOB, VN C JTIOOBIM
y4acTueM IMOCpeTHIKa).

17 DaBbigkuHa O.A., Mopsxuna H.B., T'puropsix E.C. 9KoHO-
Muueckasi Teopus. Yue6Hoe mocobue st By3oB. Scientific
magazine Kontsep; 2014.

18 TaM ske.
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Puc. 4/ Fig. 4. DenexHbii usetok: knaccudukaums aeHer / The money flower: a taxonomy of money
Ucmouruk / Source: Morten Bech. Rodney Garratt. Central bank cryptocurrencies. URL: https://www.bis.org/publ/qtrpdf/r_qt1709f.pdf

(accessed 27.09.2018).

OpHako npepJjokeHHasi MeTOAMKA TaK Ke, Kak
U POCCUIICKME 3aKOHOITPOEKTHI, HE B IIOJIHOM Mepe
YUUTBIBAET OCOOEHHOCTY 3TOTO HOBOTO sIBJIeHMS. B yacT-
HOCTM, 9KCIIepThbl ba3enbCcKOro KOMUTETa pa3fensiioT
KPUIITOBAJIIOTHI M BUPTYaJIbHbIE BaIIOThI, KOTOPbIE OHY
OIpefessIIoT Kak 3JIeKTPOHHBIE JeHbIM, BbITYLI[eHHbIE
¥ 00BIYHO KOHTPOJIMPYEMbIE UX pa3paboTuMKaMm, OHU
MCIIONIb3YIOTCS ¥ IPUHUMAIOTCS Cpeiy WIeHOB OIpe/ie-
JIEHHOTO BUPTYaJIbHOTO co0b1IecTBa'. B TO ske Bpemst
GOJBIIMHCTBO PACUETHBIX €IVHUIL Y-TUIIA (TOKEHbI)
BBIITYCKAKOTCST M OOBIYHO KOHTPOMPYIOTCS CO3AATESIMU
CMapT-KOHTPAKTa — X pa3paboTumKaMu, B HACTOSIIINA
MOMEHT IMPUHMUMAIOTCSI OHY CPeJM YJIE€HOB IOKa ellle
Y3KOT0 KpyTa JIUII, BXOASIINX B KPUIITOCOOOIIECTBO.

OnHOBpeMEeHHO HEKOTOPbIe UTPHI YKe BbITTYCTUIN
CBOM BUPTYyaJIbHbIE PacueTHbIe eIMHUIIbI, Y CHeIaan OHU
3TO Ha TexHoMoruu 6mokueitH. K mpumepy, Toker GTC
(mpoekT Game.com) miau TokeH 1ST (M3BecTHas urpa
FirstBlood) 6buti co3gansl Ha maTgopme Ethereum.
DTO 03HAUAET, UTO y3Ke CylIeCTBYeT ¥ MHOKEeCTBO BUP-
TYaJIbHBIX TOKEHOB, Ky/Ia BXOIST IV POBBIE pacUeTHbIE
eJIHUIIBI, TIPMMeHsIeMble B BUPTYaJbHBIX MUPaX, HO
CO3aHHbIE HA TEXHOJIOTUM OJIOKUEITH U (DYHKIIVIOHW-
pylole B paMKax cMapT-KOHTpakTa. CBOCTBO 001ile-
JIOCTYITHOCTM B HACTOSIIMI A MOMEHT HEe TPUMEHUMO

19 Morten Bech. Rodney Garratt. Central bank cryptocurrencies.
URL: https://www.bis.org/publ/qtrpdf/r_qt1709f.pdf (mara 06-
pawenusi: 04.10.2018).
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B IIOJIHOWM Mepe AJ11 KPUIITOBAJIIOT (B TOM 3HaUE€HUH,
B KOTOPOM 3KCITePThI UCIIOb3YIOT TEPMUH «KPUTITOBA-
JIFOTa»), MO0 CYIIECTBYIOT TEXHUMYECKIME U PETY/ISITOPHbIE
orpaHMueHus — K IIpUMepy, B HACTOSIIINI I MOMEHT
JIUILIb OUeHb MaJioe KOJIMYeCTBO OpraHmu3aiuii B Mupe,
MPaKTUYeCKY TOJIbKO JIeCSITKM, COBEPILAIOT oIlepaiumn
C KPUITTOBAIIOTOIA.

Ho camoe raBHOe, nipenyioskeHHast Morten Bech
1 Rodney Garratt kaccudukaiys He mpegycMaTpuBaeT
BO3MOYKHOCTH TIepexofia 13 OJJHOTO COCTOSIHMSI B Ipyroe
¥ BOOOIIe HMKAK He YUMTHIBAET PACUETHbIE eqMHUIIBI,
B KOTOpbIe 3aK/afbIBaeTCs IIeHHOCTb pecypca, a He
«CaMOCTOSITe/IbHAS» LIEHHOCTD.

«CaMoCTosITe/IbHAST» LIEHHOCTh JIeHeT OIpeeIsieTcst
UX QYHKIMSIMY, He XapaKTePUCTUKAMMU (IeTMMOCTb,
MTOPTAaTUBHOCTD M M3HOCOCTOMKOCTD), TO3TOMY B paMKax
HAaCTOSIIIIETO MCCAeN0BaHMS MbI ChOPMYIMPYEM Xapak-
TepUCTUYECKIME CBOICTBA, MCXOAS MMEHHO U3 QYyHK-
Mt geHer. [IpeqmeTom HACTOSILETO UCCIEN0BAHMS He
SIBJISIETCST CAMO cofiepskaHye GyHKIVI COBpeMeHHbIX
JI€HET, I10 9TOV IPUYMHE MbI He OyIeM pacCMaTpUBaTh
BOIIPOCHI 11€J1IeCO00Pa3sHOCTM pasaenenus GyHKIMM Ha-
KOILJIEHMSI IeHeT Ha JiBe COCTAaBJISIONIVe — HAKOTIJIEHUST
KanuTasa u coepexxeHnit HaceneHus [21] u ocTambHbIe
oI06HbIe BOIPOChl. OMHAKO 3TO HE 3HAYMT, UTO MbI Oy-
JI€M YUUTBIBATD U T€ MYHKIVY, KOTOPbIe COBPEMEHHBIM
JleHbraM yske He CBOJICTBEHHbI. B pacueT Mbl BO3bMeEM
JIUIITH T, KOTOPbIe OTHO3HAYHO IMPYMEHMMBI 1S BCeX
CYIIECTBYIOIIMX Ha TEKYIIMIT MOMEHT (hOpPM JleHer.

®UHAHCbI: TEOPUS U NMPAKTUKA / FINANCE: THEORY AND PRACTICE 4 T.22, N25°2018



A.B. BapHasckuli

DOUHAHCOBO-KPEAUTHDIN SHLUUKIONEONYECKUNA
cioBapb?’ BeIIeSeT 5 QYHKIMIA JeHer: Mepa CTo-
MIMOCTHU, CPeCTBO OOpallleHMs], CPeACTBO IIaTexXa,
CcpencTBa HAKOILJIEHMSI M MUPOBbIe NeHbIU. [Ipuuem
B KOHIIe caMOJi ke cTaThy «JleHbI'M» CKa3aHo, UTO
pyO6IIb, HAllMOHATbHAS JeHekHasT enyHuia PO, pyH-
KI[MI0 MMPOBBIX IeHeT He BBITOTHSIET. DTO 3HAUUT, UYTO
MbI MOKEM Cpasy He pacCMaTpuUBaTh 3TY PYHKIMIO,
160 OHa He SIBJISIeTCS XapaKTepUCTUUECKUM CBOJCT-
BOM Jaske py6sis. To eCTb IJisT MHOKECTBA «IE€HbIU»
(M = {money}), B KOTOPYIO OIHO3HAUHO BXOJIUT PYOIIb,
OHa He cBojicTBeHHa. Takum 06pa3oM, ocTaeTcs 4 xa-
paKTepUCTUUYeCKUX CBOICTBA, TPUCYIIMX MHOXECTBY
«geHbru» (M = {money}):

e Mepa CTOMMOCTU — JII00ast pacueTHast e UHU-
11a MHOXeCTBa M MOXXeT BbICTYIIATh JIJISI U3MePeHUsT
CTOMMOCTY OFHUX TOBAPOB OTHOCUTEIBHO CTOMMOCTH
APYIuX;

e CpEeICTBO OOpalleHus — Jbast pacueTHas efy-
HUIIA SIBJSIETCS «I[@HHOCTHBIM ITOCPEeIHUKOM», T10-
3BOJISTIONIVIM TTPMOGPECTY BCe OCTATbHbIE TOBAPHI [22,
€. 267]. aKkTMUeCcKy pacyeTHas eJVHULA SBASIeTCS
IIPOMEKYTOYHBIM TOBAPOM TP MIPUOOGPETEHUN IPY-
T'MX TOBApOB;

e CpEenCTBO IIaTeXa — CBOVCTBO PACUETHON eau-
HULIbI, TTPOSIBJISIONIEECs BO BpeMEHHOM pa3pbiBe
MeKAY MOMEHTOM OILIaThl ¥ MOMEHTOM MpuobpeTe-
HMSI KaKOro-11bo 6:1ara;

e CpeCTBO HaKOIUIEHMST — jIi06ast pacueTHasI eu-
HUIIA MOKET MePEeHOCUTh MOKYIaTEeJIbHYI CITOCO6-
HOCTb M3 HACTOSILEro B Oyayliee, T.e. U B OyayIIeM
OHA 06eCITeYNuT ee BJIaIe/IbIly ITOIydYeHue JIIoO0oro To-
Bapa.

Takum 06pasoM, Mbl MMeEM:

M ={m | «xMepa CTOMMOCTU» A «CPeLCTBO
00paleHNsT» A «CPEACTBO IIATEXKa» A «CPEICTBO
HaKOIUIEHUSI» }.

B 1ie/11X HAaCTOSIIEro UCCIeN0BAaHNS HAC aGCOMIOTHO
He MHTEPECYIOT IEHbI'M B HAIMYHOI U JTF000¥ IPYTOii,
OTIMYHOI OT UMPPOBOI, hopMe, TO3TOMY MbI BbI-
IlenisieM eIMHCTBEHHOe IToaMHOKecTBO DM = {digital
money}, KoTopoe haKTUUeCKH MTPeICTaBIsIeT OO0
repecevenne MHoxkecTB D = {digital} u M = {money}:

DM = (D ~ M).

B 3aBUCHMOCTY OT SMUTEHTA JEHbIM TOAPa3Iessi-
10TCS Ha puaTHbIe (pumyLyapHbie), T.e. 06ecrieueHHbIe

20 OYHAHCOBO-KPEIUTHBI  SHIMKIOTEINYECKUA  CI0Baphb.
I'pssnoBa A.T., pen. M.: ®uHaHcel 1 ctatuctuka; 2002.
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Puc. 5/ Fig. 5. MHOXecTBO «umnpoBbie AeHbIU» /

The set of “digital money”

UcmouHuk / Source: pa3pabotaHo aBTtopom / developed by the
author.

rocygapcTBoM, 1 yacTHbie?!. A.C. TeHKUH orpenensier
YacTHbIE JeHbIM KaK YaCTHbIE 00s13aTe/IbCTBA IMMU-
TeHTa MPUHMMATh B KaueCTBe CPeJICTBA OIIAThI, pa3-
MEeHMBaTh Ha HAlIMOHAIbHbIE EHbI'U U (MUJI1) 30/I0TO
" (W111) TOBapHYIO KOP3VHY, CBOM HOBbIE MHCTPYMEHTHI,
HOMMHMPOBaHHbIE B HAI[MOHAJIbHOM UM MeXIyHa-
POIHOI BAJIIOTE VIV COOCTBEHHO JEHEXKHOM eMMHULIE

WIN eIVHUIle yuyeTa ToBapa [22]. B ¢BsI3u ¢ Tem, 4TO

MbI KOHIIEHTpUpPyeMcsT Ha G poBoii popme meHer,
MHoxecTBo DM = {digital money} pa3menum Ha 1og-
MHOXecTBO F = {fiat}, koTopoe npencrassieT co6oii

COBOKYITHOCTb M(PPOBBIX GUATHBIX AEHET, obecre-
YeHHbIX TOCYIapCTBOM, 1 TTOIMHOXeCTBO P = {private},
KoTOpoe haKTUUEeCKM SIBJISIETCS AOTIOTHEHVEM MHO-
skectBa F = {fiat} mo mHoskecTBa DM = {digital money}.
HomnonHenne P = {private} — 3TO 1 €CTb YaCTHbIE J€HbIY,
CyIIecTBYMOIIME B IMbPOBOM MacirTabe (puc. 5).

B cBoto ouepennb, MHOKecTBO F = {fiat} mompasnensiercs

Ha 6e3HaMUHbIe (MbI OYIEM TaK Ha3bIBATh COBOKYII-
HOCTb (DMaTHBIX IeHET, (PYHKUMOHMUPYIOMIMX B L(POBOM

BUJIE B TIpemesiaX 6aHKOBCKOV CYICTEMBI) U 3JIEKTPOHHbBIE

Ienbru (31). OTume nepeBopoB DI OT IiaTexkeli ¢ Mpu-
MeHEeHVEeM TPaAUIIMOHHbIX 6AaHKOBCKUX KapT, COBepIia-
€MbIX B 6€3HAJIMUHOM TMOPSI/IKE 110 UMEHHBIM CUETAM

BJIa/Ie/TbIIEB KapPT B IUIATEXKHBIX CUCTEMAX OAHKOBCKIX

" HeOAHKOBCKIMX KPeIMUTHBIX OpraHU3aIyii, B HACTOSIIIEe

BpeMsI COCTOMT B TOM, UTO repeBobl /I, TpOou3BOASITCS

6€e3 OTKPBITHS CUETOB B KPEAUTHBIX OPTaHU3ALIMSX C UC-
M0JIb30BaHMEM IIPeOIIaueHHbIX IeHEXKHBIX CPELCTB,
HaxXOAAMIMXCS Y BaenbleB O] Ha UX yCTPOVCTBaxX WU

B ITPOrPaMMHbIX IMPOAYKTaX MX KOMITbIOTEPOB, UM Ha

2l ®YHAHCOBO-KPEAUTHBIV  SHIMKIONEANYECKUI  CJIOBAPb.
IMox o6mr. pex. A.T. Tpsa3HoBo#. M.: ®MHAHCH U CTATUCTUKA;
2002.
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IOCTYITHBIX MM CETEBBIX YCTPONCTBAxX [23, ¢. 32]. Ucxons
13 TIOJIOXKEHMI AUPeKTUBbI EBpomeiickoro rapaaMmeHTa
1 CoBeta ot 18.09.2000 N2 2000/46/EC «O mesTenbHOCTHA
B c(hepe 37eKTPOHHBIX JIeHET ¥ TIPyJeHIIMabHOM HaJi30pe
HaJl, MHCTUTYTaMU, 3aHMMAIOIIVMICS 9TO IesITe/TbHOC-
ThIO», 9JIEKTPOHHbBIE JeHbI'M 00/IaJaI0T CIeIYIONMMU
XapaKTepUCTUIECKMMM CBOVICTBAMM:

e XPaHSTCSI Ha 37IeKTPOHHOM YCTPOJICTBE (3TO
cBolicTBO — «LMdpoBoii popmat»);

e SMUTHUPYIOTCS MMOCE TOAYYEeHUS JeHeKHbIX
CpenCcTB, MpUYeM pa3Mep 3MUCCUM He MOXKeT mpe-
BBIIIATh KOJIMUECTBO MOTYUeHHBIX CPeJICTB (3TO YHU-
KaJIbHOE CBOJICTBO);

e TIPMHMMAIOTCS B KaueCTBe CpeJCTBa IJlaTexXa
He TOJTbKO SMUTEHTOM, HO ¥ APYTUMU pyupMaMu (3TO
cBojicTBO — «CpenmcTBo obpaimenus» u «CpeacTBo
iaTexar)»22, OmHaKo, KakK yke 0TMeuasaocCh BhIIIe,
psLL poccuitckux aBTopos [14, c. 31; 20, c. 103; 24,
. 21] BpIIENSIOT elje U TaKoe CBOJCTBO, KaK OCYILeCT-
BJIEHME OTIepaInit ¢ 3MeKTPOHHBIMU JleHbramu 6e3
OTKPBITHSI GAHKOBCKOTO CUETa, UTO TAKXKE SIBJISIETCS
YHUKAJIbHBIM CBOMCTBOM JAHHOTO MHOKECTBA.

BosBpaimiaschs K ucciefoBaHnio bazenbckoro KoMu-
TeTa 110 6aHKOBCKOMY Ha/I30pY, HEO6XOIMMO 06PaTUTh
BHMMaHMe Ha TaKylo (opMy IM(PPOBBIX PUATHBIX JEHET,
kak CBCC (Central bank cryptocurrencies). 3ta ¢oopma
TpeJiJIoKeHa SKCIIepTaMy B CBSI3U C TEM, UTO YKe 1eTbIi
PSIZI, TOCYIApCTB BeZeT Pa3spaboTKY 110 BHEIPEHMIO «T0-
CyIapCTBEHHOI» KPUITOBATIOTHI [25] 11 9TV pa3paboTKu
MpenycMaTpUBalOT IeHesKHbIe pacueThbl Kak C yuacTeM
TPaAUIIMOHHbIX OAHKOB, TaK 1 6e3 nx ydactus. OmHaKo
B JII0O0M Ctyyae B mpoiiecce oopamiennst CBCC yuact-
ByeT LleHTpasbHbIi 6aHK, TOSTOMY OHM OTHO3HAYHO
(YHKIVIOHUPYIOT BHYTPY 6AHKOBCKOI CYCTEMBI, ITYCTh
MOKET ObITh U BUIOV3MEHEHHOIA.

Takum 06pasomM, MHOXECTBO IIMGPPOBBIX puarT-
HbIX IeHer F = {fiat} BirouaeT B ce6s1 TOOMHOKECTBO
E = {E-money} — s71eKTpOHHBIE JeHbI'!, TOIMHOKXECTBO
CBCC — KpUIITOBa/IIOTa, SMUTEHTOM KOTOPOJA SIBJISIETCST
LleHTpanbpHbIN 6aHK, 1 fononHeHye B = {bank} — mpu-
BBIUHbIE Oe3HATMYHbIE IEeHbIU (PUC. 6).

Bosiee HamIsIIHO XapaKTepUCTUUeCKe CBOCTBA
MOMHOKeCTB, BXOIIMX B MHOKecTBO DM = {digital
money}, oTo6paskeHsI B maon. 2.

BonbIIMHCTBO aBTOPOB U [aske HEKOTOPbIe pery-
JISITOPBI?® B MHOKECTBE YaCTHBIX IIM(POBBIX leHer

22 TonkoBeIit cmoBapb Osxkerosa. C.U. Oxeros, H.IO. [lIBemoBa.
1949-1992.

% MudpopmanmonHoe coobuienne bBanka Poccum ot
04.09.2017 «O6 WMCIOAB30BAHMM YACTHBIX ,,BUPTYaJbHBIX
BaymoT” (RpunToBamior)». URL: https://www.cbr.ru/press/
pr/?file=04092017_183512if2017-09-04T18_31_05.htm
(mata ob6paimenns: 04.10.2018).
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Puc. 6 / Fig. 6. MHOXecTBO «Lu(poBbie puaTHble
AeHbru» / The set of “digital fiat money”

UcmouHuk / Source: pa3pabotaHo aBTtopom / developed by the
author.

P = [private} moMuMO OCTaJbHBIX IMDPOBHIX, K IIPU-
Mepy 6aJ/UIOB IIPOrPaMM JIOSUTbHOCTHM [9] My meHer
BUPTYAJbHBIX UTP, OTAEIbHO BBIAESIOT MOJMHO-
>kecTBO KpunroBanioT (CC = {cryptocurrency}). Ox-
HaKO, OCHOBBIBAsICh Ha MCCIen0BaHMM ba3enbckoro
KOMUTeTA 10 6aHKOBCKOMY Ha/30py, B IIpeneiax
MHOsKecTBa MdPpoBbIX buaTHbIX AeHer F = {fiat}, MbI
BbIAEeIMAN TOAMHOXeCcTBO CBCC — KPUIITOBAJIIO-
Ta, SMUTEHTOM KOTOPOI1 siBsieTcs LleHTpanbHbIN
6aHK. To eCTh YTBEPKIEHME, YTO KPUIITOBAJTIOTHI HO-
CST VCKIIOUMTENbHO YaCTHBIN XapaKTep, CKopee He
COOTBETCTBYET COBPEMEHHBIM TeHAeHUMIM. bonee
KOpPPEKTHBIM Oy[eT BbifesieHl e MHOXKeCTBA KPUIITO-
BamntoT (CC = {cryptocurrency}), COCTOSIIEro U3 Byx
nonmHosxkecTB: CBCC u PCC = {private cryptocurrencyy}.

[TpryeMm 110 GaKTy MOTYUAETCS, YTO B GOJIBIIMHCTBE
CBOEeM Bblfie/ieHVe U3 MHOXecTBa P = {private} mogMHoO-
skecTBa PCC OCy11eCTBIIsIeTCs 110 TEXHOJIOIMYeCKOMY
TIPU3HAKY, 32 UCK/II0UEHMEeM OJHOT0 MPUHLUINATBHOTO
MOMEHTA: TOJIbKO KPUITTOBAIIOTA 06/1aIaeT CBOVICTBOM
CcBOOOTHOTO 0OMeEHA Kak Ha cebe moJ06HY10, TaK U Ha
(uaTHbie neHbru. [Ipoune yubpoBbie UaCTHbIE I€HBIU
He TOPryIoTcs Ha 6upkax. Ho siBisteTcst vt IeiicTBU-
TeJIbHBIM HOCUTEJIEM XapaKTePUCTUIECKUX CBOJICTB
MHOXecTBa M = {money} mogmHoskectBo PCC = {private
cryptocurrency}?

CBOJICTBO «Méepa CTOMMOCTU» OUeHb YCIOBHO MPU-
Cyllle IUIITb HeCKOIbK/M OCHOBHBIM KPUIITOBAIIOTAM,
MIpUYeM JJaKe OUTKOMH He SIBJISIETCS MepOii CTOMMOCTHU
IIJIS1 BCEX TOBAPOB B IMDPOBOM MHUPE, TEM GoJee YK
B MMpe aHanmoroBoM. ITogasssitoniee 60JbIIMHCTBO
KPUITTOBAJIIOT, TPMYEM Te, KOTOpbIe HECYT B cebe IeH-
HOCTb OIIpelieJIeHHOr'0 pecypca (CKopee 3TO y-THUII),
SIBJISTIOTCSI MEPOJi CTOMMOCTH JIJIs1 COOCTBEHHOTO pecypca
1 6osblile Hu 1J1s1 4ero. TeHAeHIMs K TPeBPalieHII0
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A.B. BapHasckuli

Tabnuua 2 / Table 2

XapakTtepuctuueckue CBOIMCTBa NOAMHOXeCTB MHOXecTBa «digital money» / Characteristic properties
a subset of “digital money”

- DM= - - CBCC= E= p=
= {money} _nE:Ing;;‘;l = {fiat} | = {bank} ;n{"c)::::i::::y'; ={E-money} | = {private}

Mepa ctonmocTtu + + + + + +
Cpencreo obpalueHus + + + + + +
CpencTBo nnatexa + + + + + "
CpencTBo HakonneHus + + + + + +
Lundposor popmar + + + + +
O6ecneumnsatotcs . . .

rocyfapcTBoMm

BHe 6aHKOBCKOM CUCTEMBI

MpenonnayeHHas aMmccus

0653aTeNnbCTBO YaCTHOrO
3MUTEHTa

Csoncraa Y = {crypto}

McmoyHuk / Source: paspabotaHo asTopom / developed by the author.

60JIIIIOTO KOJIMYECTBA KPUIITOBATIOT B OOIIENPU3HAH-
HYIO Mepy CTOMMOCTH He CyIIecTByeT. MHOXEeCTBO Mep
CTOMMOCTM — 9TO MHOKECTBO, KOTOPOE CTPEMUTHCS
K eVHUIIE, TTIe PasIMUHbIe YIeHbI MOTYT CYIIeCTBOBATh
JIMIIb B TIpeiesiaX COOCTBEHHBIX COOOIECTB-MHOKECTB
(BHYTPY KOTOPBIX TaKKe OyIeT COOMI0NAThCS CTpeMIIe-
HMe K egyHuIle). TakM 00pa3oM, XapaKTePUCTUUECKOe
CBOJCTBO «Mepa CTOMMOCTM» BCeraa 6ymeT Mpucyiie
JIAIIb MAJIO¥ TPYIINe pacueTHBIX eIMHNI] MHOXKeCTBa
PCC.

Texkyiasi cuTyauys ¢ IMKBUAHOCTBIO KaXXA0M KOH-
KPEeTHOM pacueTHOM eauHuIbl MHOXecTBa PCC Ha
KPUITTOBATIOTHBIX OGMPyKaxX OTUET/IVBO ITOKA3bIBAET, UTO
HI 0 KAKOM CBOJICTBE «CPeICTBO 0OpaleHysI» TOBOPUTh
He MPUXoauTcs. EMMHCTBeHHAas CUTYalysl, KOTOPYIO
BO3MOSKHO TIPMMEHUTH B KaUecTBe IpyumMepa CBOCTBA
«Cpe[iCcTBO OOpalleHusI», iBjsieTcst ooMmeH BTC (6MTKOMH)
u ETH (xouH cetu Ethereum) Ha Bce mmpoune KpUIToBa-
JIIOTBI. BO3MOKHO el11e HeCKOJTbKO «TOTTOBBIX» KPUIITO-
BaJTIOT MMEIOT (OU€Hb MPUOIU3UTETHLHO) STO CBOICTBO,
HO B JII000M CJTyyae 3/1eCh peub UAEeT He 0 IIpuobpe-
TEeHUM TOBAPOB, a 06 06MeHe Ha KPUIITOBAJIIOTHI, T.€.
9TO He «ITPOMEKYTOUYHBI TOBAP», a «[TPOMEKYTOUHAS
BaTIOTa». EC/T ke TOBOPUTD O «ITIPOMEKYTOUHOM TO-
Bape», TO B MTOJIABJISIIOIIEM OOJIBITMHCTBE CIyYaeB 3TO
CBOJICTBO KPUIITOBATIOT OTPAHMUUYMBAETCSI COOCTBEH-
HBIM pecypcom. PaKTUUYeCKU MbI OIISITh TPUXOIUM

FINANCETP.FA.RU @

K YTBEPKAEHMIO, UTO XapaKTEPUCTUUECKOE CBOICTBO
«CPeIICTBO OOpalleHKs» Bcerga 6ymeT MpucyIe JUITb
MaJIoi rpyIilie pacueTHBIX equHUI MHOXecTBa PCC,
a [IyIs1 OCTa/IbHBIX OyIeT OrpaHMUYMBATHCS JUIID IIpe-
JeJlaMy COOCTBEHHBIX COODIIECTB.

WuctutyTt ICO (Initial Coin Offering) moctpoen Ha
TOM, UTO KPUIITOBAIIOTA ITPOEKTA IIpMobpeTaeTcs cei-
yac, B TO BpeMs KaK pecypc, 3aJI0KeHHbI B Heil, GymeT
TIOCTaBJISATHCS B OymyieM. To eCTh MOSKHO TOBOPUTD
0 TOM, UTO B COBOKYITHOCT} CBO€J1 KPUIITOBAIIOTHI 00/1a-
JIal0T CBOVICTBOM «CPEACTBO IIaTeka», OMHAKO JIUIIb
B OTHOILIEHMY OTISITh 3Ke COOCTBEHHBIX PECYPCOB — CHOBA
BUAUM 3(PHEKT «OrpaHNUYEHHOI0 COOOIIeCTBaAx.

CBOICTBO «CPeNCTBO HAKOIIIeHMsI», HABepHOe, CaMoe
IVICKYCCMOHHOE CBOJCTBO, HO, TI0 YOEKIEeHMIO aBTO-
pa, MaKCMMyM 3TOi (QYHKLIMM peaan3yeTcs BHyTpU
«OTPAaHMYEHHOTO COOOIIECTBA» M UCXOSI U3 TOTO, UTO
COOOIIEeCTBO ceT OUTKOVH B HACTOSIIMII MOMEHT MaK-
CUMAaJIbHO, MMEHHO B 3TOJi KPUIITOBATIOTE 11 BO3MOKHO
OTpaskeHMe TaHHOTO CBO¥CcTBA. Kak 1 B peabIayImx
MpuMepax, 3TO CBOMCTBO OTPAaHMUYEHO MPUCYTCTBYET
eiile B ETH 1 HeCKONBKUX IPYTUX «TOTIOBBIX» KPUIITO-
BamOTaX. CIIMCOK «TOIOBBIX» YACTHBIX KPUIITOBAJTIOT
ITIOCTOSTHHO M3MEHSIeTCS B 3aBMCHMMOCTHU OT KOHbIOH-
KTYpbI PbIHKA, HO TOYHO MOKHO KOHCTATUPOBATb, YTO
B Hero BxoasT BTC, ETH u elile 1ie/blii psig, 4aCTHBIX
KPUITTOBAJIIOT. KpuTepuu 1jist OTHeCEHMSI KPUIITOBATIO-
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TbI K MHOecTBY TPCC = {top private cryptocurrency}
TPeOYIOT OTEJIbHOI IPOPabOTKY, HO, ITOKAJTYiA, 3TO
OYeHb MajleHbKasl TPymIia KPUIITOBAIIOT MeeT XOThb
KaKOJi-TO IaHC TPUOIU3UTHCS K TTOTHOIIEHHBIM XapaK-
TepUCTUYECKNUM CBOJICTBaM MHOXecTBa M = {money}.
Bce ocTanpHble KPUIITOBAIIOTHI OGHO3HAYHO He IoIa-
JAIOT B 3TO MHOXXECTBO.

MO3KHO KOHCTaTUPOBATh, UTO OCTAJIbHbIE KPUIITOBA-
JIIOTBI MEIOT XapaKTepUCTUUEeCKIe CBOVICTBA MHOKECTBA
M = {money} inuib B ipefenax cobCTBEHHOTO CO001IIeCT-
Ba U B IIpeJiesiaX PecypcoB, B HUX 3a/I0KeHHbIX. [Ipy 3TOM
€CJIY Mbl TOBOPUM O KPUITTOBA/IIOTAX, PECYPCOM KOTOPBIX
SIBJISIETCST «COOCTBEHHAsI LIeHHOCTb», TO B 3TOM CJTyJae
MIPUMEHMUMOCTb XapaKTePUCTUUECKUX CBOMICTB MHOXKe-
cTBa M = {money} orpaH/MuYMBaeTCs JINIIb pa3MepoM CO-
06111eCcTBa ¥ OMHO3HAYHO HE MOKET GbITh ITOBCEMECTHOIA,
XOT$1 M HOCUT TPaHCTPaHUYHbIN XapakTep. @aKTnuecku
MOKHO TOBOPUTD 00 OTpaHMUYEHHOI TPeeMCTBeHHOCTY
XapaKTepUCTUYECKMX CBOVICTB MHOXecTBa M = {money}
MHOXecTBOM PCC. To eCTb BCe YaCTHbIE KPUITTOBAIIOThI
00/1a1af0T CBOIICTBAMM JIEHET B IIpejiesiaxX onpenesieH-
HOT'O COOOIIEeCTBa ¥ JIUIITh HEKOTOPbIE U3 HUX MMEOT
CBOIJi COGCTBEHHBIN pecypc, GopMUpPYs TOAMHOXKECTBO
RPCC = {resource private cryptocurrency}. DakTuuecku
MOSKHO TOBOPUTbH O TOM, UTO JIF0Oast pacyeTHas AMHAIIA,
BxopasIasi B MHOKecTBO PCC, M3HAUaIbHO SIBJISIETCS
BaJTIOTOV JINIIIb OJTHOTO OTPAHMYEHHOTO COOOIIecTBa
U eIV JAHHOW pacyeTHO eqUHNIIEN TPeayCMOTPEHO
«HaJMuue pecypca» — 3To egyHMIa MHOXecTBa RPCC,
eIy HeT — MPOCTO YaCTHasl KpUITTOBAJIIOTA.

[Tpu 3TOM, B OT/IMUME OT TEXHOJIOIMUECKNX MHO-
SKeCTB, TAe XapaKTePUCTUKHU SIBIISTIOTCSI 00beKTUBHO
MPUCYIIVMY TEXHOJIOTUN Y MHOKECTBA UMEIOT YeT-
KIe TpaHulIbl, 9JKOHOMMUECKNEe HeUueTKIie MHOKeCTBa
006/1aJat0T KaUeCTBEHHBIMIU XapaKTePUCTUKAMM, CKOpee
OTpPaskaloIIVIMM COCTOSIHME 0OBEKTA, & HE €r0 0ObEK-
TUBHO-HEU3MEHHbIE CBOJCTBA. K nipumepy, MHOKECTBO
P = [private} obmaaeT yHMKaIbHBIM CBOMCTBOM «O0sI-
3aTebCTBA YACTHOTO SMUTEHTAa», OJHAKO BO3MOXKHbI
U CUTYyalMK Tlepexofia B MHOe cocTosiHMe. [IpencraBum,
YTO eVHCTBEHHBIM COOCTBEHHUKOM JIAHHOTO SMUTEHTA
CTajI0 roCygapCTBO WM 3TOT SMUTEHT SIBJISIETCS ecTe-
CTBEHHOV MOHOIOJIMEN MU CUCTEMOOOPA3YIOIINM
npenrnpusatueM. He riepeiifeT in B 9TOM CJiydae pac-
yeTHas eIMHUIIA MHOXeCTBa P = {private} B MHOKeCTBO
F = {fiat}? inu Korga Mexk6aHKOBCKYE TITATEKY (MHO3Ke-
cTBO B = {bank}) 6yayT OCYIIECTBISTHCS HA TEXHOIOTUU
GJIOKYEIiH, He TIepeiIyT 1 OHU B MHOXXecTBO CBCC.
U e1iie B 60/IbIIIEI CTETIEHNM 3TO KacaeTcss MHOskecTB PCC
1 RPCC: ecnut KpuntoBaatoTa MHOXecTBa PCC paciim-
PUT CBO¥1 pecypc A0 GOJIbIIIEro, HEXeNIN «COOCTBEHHAS
1IeHHOCTb», OHa IepeiigeT B KaTeropuio RPCC. Ho ca-
MOe IVIaBHOE CBOICTBO 3aKJ/IIOUAETCS B TOM, UTO JII06ast
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Puc. 7/ Fig. 7. BO3HUKHOBEHME MHOXECTBA

“top cryptocurrency” / Appearance the set

of “top cryptocurrency”

UcmouHuk / Source: pa3pabotaHo aBTtopom / developed by the
author.

KPUIITOBAJIIOTa MOXKET BOWTY B MHOKeCTBO M = {money},
ey Graromapst MU3MEHEHUIO CBOMX KaueCTBEeHHbBIX 9KO-
HOMMYECKUX XapaKTePUCTUK MepelieT B MHOKEeCTBO
TPCC = {top private cryptocurrency}, KOTOpoe SIBJISIeTCS
nepeceueHreM MHOXeCTB PCC 1 DM. ®akTU4YeCK Mbl
yMeeM CIeAyIyIo cxeMmy (puc. 7).

XapaKTepuCTUUECKe CBOVICTBA KPUIITO PACUETHBIX
eIVHULL OTPaskeHbl B maob. 3.

EcTb elie oiH MOMEHT, KOTOPbI CJIeI0BAJIO ObI
OTHECTY K TeXHOJIOTMYecKoit yacTu. Bce 610KueiiH-
CeTV MOAPA3AESIIOTCS Ha MyOMYHbIE U 3aKPbITHIE.
JTO [lesieHye, KOHEUHO, ITPOUCXONUT TEXHOIOTMYECKN:
60 XapaKTepucTuuecKkoe CBoiicTBO «CoxpaHsIeTcst
pacrpeneneHHO» 06ecIieunBaeTCss HeOrpaHNMYEHHBIM
KOJINYECTBOM areHTOB — ITYOJIMYHbIN, TMO0 UX YMCIO0
OTPaHMYEHO — 3aKPbIThIN. OUeBMIHO, YTO KOPIHOpauun
Y TOCYIapCTBa [l peliieHysl TOAABIISIOIEero 60MbIINH-
CTBa 337124 OYAYT IPUMEHSITh «3aKPbITYI0» TEXHOJIOTUIO,
TI03TOMY CBOVICTBO pacIpeneeHHOCTI OyIeT HOCUTD
B HEKOTOPOI CTeIleHU OTpaHMUeHHbI XapakTep. Mbl
y’>Ke TOBOPUJIM O TOM, UTO B IL[€JISIX HACTOSIIIero uc-
C/IeTOBaHMS TEXHOIOTUYECKYE MHOXKECTBa 06/1aJaloT
00BEKTUBHBIMM XapaKTePUCTUKAMMU U UMEIOT YeTKIE
rpaHuLbl. XapakTepuCTUKa, KOTOpas IIPUMeHSIeTC s
B KaKOl-TO CTeIleH!, B JaHHOM UCC/IeJOBaHUN OT-
HOCUTCSI K SKOHOMUYECKMM MHOKeCTBaM. IMeHHO
T10 9TOV IpUUKMHe pasfeneHne 6JI0KUeiiH-ceTeli Ha
MyGIMYHbBIE U 3aKPbIThIE MbI OCYIIIECTBJISIEM B Pa3jiene
SKOHOMMYECKOIi CyIHOCTU. [Ipryem, ucxops 13 Toro,
YTO JII00ast pacyeTHas eqVHNIIA, BXOISIIAs B MHOKECTBO
Y = {crypto}, MoskeT GYHKIMOHMPOBATb KaK B 3aKPbI-
TOM, TaK " B OTKPBITOM OJIOKUEiTHEe, MbI paCKpacum
BCe MTOIMHOXECTBA, I7e 3aIlITPUXOBaHHAs YacTb OymeT
3aKPbITHIN GIIOKYEITH, a IyCcTast — OTKPBITHII (puc. 8).
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Tabnuua 3/ Table 3

XapakrepucTuueckue CBOMCTBA MHOXECTB KPUMTO-pacueTHbIX eAnHUL, /
Characteristic properties a set of crypto units

PCC = {private RPCC = {recourse private TPCC = {top private

cryptocurrency} cryptocurrency} cryptocurrency}
Mepa ctonmocTu (+) + +
Cpencreo obpalueHus +) +

Cpe,EI,CTBO nnaTexa

(*)

+

CpencTBo HakonneHus

(*)

(
(+
(
(

— | = | = | =

+

+

Lindpposor popmat

+

0653aTeNbCTBO YaCTHOrO IMUTEHTA

+

Csoncrea Y = {crypto}

+ +

Hanunune pecypca

+

[*]

lMpumeyarue: ecivi NPEACTaBNEHHOE XapaKTEPUCTUUECKOE CBOMCTBO

MHOXeCTBa Npucyle AaHHOMY MHOXECTBY, TO BbICTaBNAETCA CUM-

BOJ «+», EC/IM NpeacTaBNeHHOEe XapaKTepUCTMYECKOE CBOMCTBO MHOXECTBA NPUCYLLE LAHHOMY MHOXECTBY IMLLb B MPEAENax OrpaHUYeH-
HOro coo6LLEeCTBa, TO BbICTABASETCS CUMBON «(+)». «[+]» — 03HauaeT, uto TPCC MoxeT 061aaaTh LAaHHbINA XapakTePUCTUYECKUM CBOMCTBOM,
HO N1LWb B ciyyae, ecnn oHa npoucxoaut ot RPCC/ Note: if the presented characteristic property of the set is inherent to this set, the
symbol “+”is set. If the presented characteristic property of the set is inherent to this set only within a limited community, the symbol
“(+)“[+]” Means that the TPCC may have the specified property, but only if it comes from RPCC.

McmoyHuk / Source: paspabotaHo asTopom / developed by the author.

TakuM 06pa3oM, Mbl UMeeM KPUIITO-pPaCcYeTHbBIE
eIVHUIIBI X-TUIla U y-TUIA, KOTOPbIe MOTYT IIpUMe-
HSITHCSI B paMKaX OTKPBITOTO MM 3aKPBITOrO OIOKUelHa.
B nmepBoM c1yuae 3T0, CKOpee BCero, 6ymIyT pacueTHbIe
enuanbl MHOXecTBa PCC min RPCC (B 3aBUCUMOCTH OT
Ha/IM4msl pecypca), KOTopble IIPU JO/DKHOM ITPU3HAHUU
MOTYT HOJyYUTb CTaTyC MHOXKeCcTBa TPCC, T.e. BOUTU
B MHOECTBO YaCTHBIX feHer P. B ciydae npuMeHeHMsT
3aKPBITOTO GJIOKUEITHA KOPIIOpAUSIMU — 3TO OYIYT
kopriopatuBHble PCC u RPCC egviauiibl. Eciint ke ro-
CyIApCTBO BBICTYIIUT B POV OeHedMIIMapa ¥ rapaHTa
B OTHOIIEHMM KaKO¥i-JIMO0 PacueTHOM eMHUIIBI — 9Ta
equHNIIA IonagaeT B MHOKecTBO CBCC.

MbI paso6pay JIUIIb ONVH S9KOHOMUYECKUIT pa-
KypPC — JIeHeXXHbIN, HO TIpeXXe ueM IepeiTu K Ipa-
BOBOMY OIIpe/ieJIeHNI0, HY’KHO OTBETUTD 110 MeHbIlIel
Mepe Ha ellle OVH BaXHbII BOIIPOC: KOIZIa Mbl TOBOPUM
0 HAJIMYUU Pecypca — UTO JKe BCe-TaKU SIBJISIETCS STUM
pecypcomM? DTOT BOIIPOC, Kak 1, COGCTBEHHO, TPaBO-
BOe€ ompeeieHe Mbl pa3bepeM B CIeAyIOIIei yacTu
UCcaef0BaHMS.

BbiBO/A
B pabore nmpoaHaau3MpoOBaH KaK TEXHOJIOTUIYECKUIA,
TaK ¥ 9KOHOMMYECKOI paKypc 06beKTa MCCIeJOBAHNS.
[To uToram TeXHOIOTMYECKON YaCTU UCCAeJOBAHUS
MIOJIy4Y€eHbI CJIeLyIOL/e Pe3yabTaThl:
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Puc. 8 / Fig. 8. MHOXeCTBO «KpUNTO-pacyeTHbIE
eavHuupl» / The set of “crypto units”

UcmoyHuk / Source: pa3pabotaHo asTopom / developed by the
author.

e copMyIMpPOBaHbI KIIOUEBbIE€ CBOICTBA TEXHO-
JIoTMM OJIOKYeiH: XpaHeHue B peecTpe uHopMarmm
O IBVDKEHUM HEKOJ pacueTHO eqVHULIbI, XPOHOJIOI -
yeckasi 3aICh JaHHBIX, pacIipeleJIeHHbI XapakTep;

e BBISIBJIEHBI TEXHOJIOTMYECKIME PA3INUMS MEXIY
TTOHSITUSIMU «3JIEKTPOHHAS», «IM(POBasI» U «BUPTY-
aJIbHaS» YUeTHbIE eIMHUIIbI;
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e MPEIJIOKEHbI OTIpeieIeHNsI TIOHSITUI «TOKEH»
U «KOMH», BBITEKAIOIIMe U3 UX TEXHOJIOIMUYECKIX Xa-
PaKTEPUCTHK.

B xome aHanm3a SKOHOMIYECKOJI CYIIIHOCTY YIaI0Ch
YCTAaHOBUTb OCHOBHbIE XapaKTEPUCTUKY MHCTUTYTA
TOKEHM3aLUM, a UMEHHO:

e OIpEeAeNNTh 00sI3aTe/bHbIE TPU3HAKM PaCUeT-
HOJi eIMHUIIBI — OHA CTaHAAPTU3MPOBaHA M HEU3-
MEHHa;

e IIaTh OMpeJe/ieHle TTOHSITUIO «Pecypc» B KOH-
TeKCTe BO3MOXKHOCTEIA, 3aK/IaIbIBaeMbIX B PACUETHYIO
eIVHIIIY, — HeKOe CPeACTBO MM BO3SMOXKHOCTD IJIsT
OCYIIECTBJIEHNSI Yero-anoo;

e chopMyNIMPOBATH «ITAPALOKC AJITOPUTMUYUE-
CKOTO TapaHTa» — JI000ii HehOpMaTbHbBI MHCTUTYT,
(OYHKIMOHUPYIOMINIT Ha aITOPUTMUIECKOII OCHOBE,
sIBJIsIeTCsT HehopMasIbHBIM JIMIIb B YACTY B3aMMOIeit-
CTBUSI, HE OTPasKEHHOTO B aJITOPUTME;

e TIPEIJIOKUTDH KiIacCUPUKALVIO HM(POBHIX IEHET,
B KOTOPYIO BOILIM YacTHbIE, (hMaTHbIE (Oe3HaTMUHbIe
U 3JIEKTPOHHBIE IeHbIM) 1 TOCYAapCTBeHHAsT KPUIITO-
BaJIIOTA,;

e 10KAa3aTh, UTO MOAABJSIONIYE OONbIIMHCTBO
YACTHBIX KPUIITOBAJIOT BBITIOMHSIOT QYHKIIMM AeHeT
JIUIIIb B TIpe[ieiaX OrpaHMYEHHbBIX COOOIIECTB;

e BBISIBUTH KJIIOUEBOE 3KOHOMMUYECKOE CBOJICT-
BO IIM(POBBIX pacueTHHIX eIUHUI] — BO3MOKHOCTb
CBOGOJHOTO «IIepexoma» M3 OJHOTO COCTOSHMS
B ipyTroe.

KittoueBast 0cOGEHHOCTh pabOThI 3aK/IIOUAETCS B TOM,
YTO MPOU3BEIeHHbIN aHAIN3 TT03BOIMII ChOPMUPO-
BaTh CTPOIHYIO KIaccuPUKALMIO pACUeTHBIX eIVHUII,
ITOCTPOEHHYIO Ha XapaKTepPUCTUUEeCKUX CBOICTBAxX
BBISIBJIEHHBIX MHOXECTB.

Pe3ynbTaThl HACTOSIIIETO MCCIEA0BAHMS MOTYT OBbITh
JCII0JIb30BaHbI Kak 6asa 1Jist GOpMUPOBAHMSI OCHOB
MIPaBOBOTO PETYAMPOBAHNS 0OpalIeHNsT IMMPOBBIX
pacueTHbIe eOMHUIT KaK Ha TeppuTopum Poccuiickoii
denepallui, Tak M Ha MEKIYHAPOIHOM YpoBHe. MiTorn
JabHeNIIero uccaenoBaHNs B JaHHOM HaIlpaBIeHun
OyIyT OTpaskeHbI BO BTOPOJi YacTy paboThl, 8 UMEHHO
OyzeT IpeaCcTaB/IeH MOHSITUITHBINM armapar aJisl OT-
paskeHMsI B IIPaBOBOM I10JI€ TIPOIecca TOKEHU3aIU
9KOHOMMKM.
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