Russian Journal of Economics and Law. 2021. T. 15, N° 4 / Russian Journal of Economics and Law, 2021, Vol. 15, No. 4
E J Ilepesoonwie cmamwu / Translated articles

ISSN 278272023 coeveveeeereeeeeessssssesssmsmsmssssssssssssassss s .

NMEPEBOAHbIE CTATbU / TRANSLATED ARTICLES

OTBeTcTBeHHbIE 3a Toxo6op: A. B. Bnacos, I1. A. Ka6anos /
Persons in charge of selection: A. V. Vlasov, P. A. Kabanov

PepakTop pyopuku A. B. Bnacoe /
Rubric editor A. V. Vlasov

HayuHas cTaTbs DOI: http://dx.doi.org/10.21202/2782-2923.2021.4.788-821
VIIK 004:336.74

IDK. TYIET,
X. JI. ATb-HAKUB!,
II. TACKA!

I [Tenmp 6nokuetin-mexuonozuil, Ynusepcumemckuii konnedxc Jlondona, Jlondown, Benukobpumanus

APXUTEKTYPA LLUGPOBOM BAAIOTbI, CACTEMHO NOAAEP)XKUBAIOLLIAA
NMPUBATHOCTb U KACTOAUAANBHOE XPAHEHUE

Penaktop nepeBomHol Bepcuu ctatbi: A. B. Baacos

Konmaxmmuoe auyo:

Ixeddpu I'yaenn, LieHTp 6710KUEIH-TEXHOIOTMIA, YHUBEPCUTETCKUI KOJliemk JIoHmoHa
E-mail: g.goodell@ucl.ac.uk

Xasem [ennn Anb-Haku6, lleHTp 6/10KU€TH-TEXHOIOT MM, YHUBEPCUTETCKUIN KOJLIEIK
Jlonpona

E-mail: h.nakib@cs.ucl.ac.uk

ITaosio Tacka, ocHOBAaTE b ¥ UCIIOJHUTEIbHBIN UPEKTOP, LleHTp GI0KUeTH-TeXHOIOT M,
YHuBepcuTeTcKkuit Koutemk JIongoHa

E-mail: p.tasca@ucl.ac.uk

ORCID: http://orcid.org/0000-0002-5460-5940

AHHOTaNMA
Ilenb: npemcraBieHne HOBOTO MOAX0MA K COBEPIIEHNIO TeHeKHbIX TPaH3aKIMIA C MCIIOIb30BaHMeM LM(POBBIX BaJIIOT.
MeToabl: aGCTPaKTHO-JIOTMYECKMIA, aHAJTATIUYE CKUIA.

© I'ymenn k., Anb-Haxu6 X. [1., Tacka I1., 2021. BriepBbie ory6MKOBaHO Ha PYyCCKOM sI3bIKe B KypHasie Russian Journal of Economics
and Law (http://rusjel.com) 25.12.2021

© IlepeBop bensieBa E. H., Biracos A. B., 2021

© Goodell G., Al-Nakib H. D., Tasca P., 2021

© Translation Belyaeva E., Vlasov A., 2021

BrniepBbie crarbsi ony6iMKoBaHa Ha aHIVIMICKOM s3bIKe B skypHasie Future Internet. [To Bompocam KOMMepUYECKOTrO MCIIOJIb30BaHMS
obparuTech B pefakimio xypHana Future Internet.

IutrpoBanmue opurnHaia cratbu Ha aHrmiickom: Goodell G., Al-Nakib H. D., Tasca P. A Digital Currency Architecture for Privacy
and Owner-Custodianship, Future Internet, 2021, 13, 130. https://doi.org/10.3390/fi13050130

URL ny6mukatmm: https:/www.mdpi.com/1999-5903/13/5/130

I'yoenn [rc., Anv-Haku6 X. /1., Tacka I1. Apxumexkmypa yugpoeoti eantomol, cucmemHo nod0epicusarowjds NpusamuHocms U KacmoouaibHoe XpaHeHue
Goodell G., Al-Nakib H. D., Tasca P. A Digital Currency Architecture for Privacy and Owner-Custodianship

788



Russian Journal of Economics and Law. 2021. T. 15, N° 4 / Russian Journal of Economics and Law, 2021, Vol. 15, No. 4
E J Ilepesoonsie cmamou / Translated articles

ISSN 278222023  wevveruevereeeerseersesssesessesessesassesassesassesassssssssassasassassssassesassesassesassasase s e e s s e s e s e e e s e et an e et st et s e e s e et et st na et naee et e s aenanen )

PesynbTaThl: B IIOC/IEHE FOIbI BO MHOTMX Pa3BUTBIX CTPaHAX 3JIEKTPOHHbIE PO3HIUYHBIE IIATEKM BCE GOJIbIIIE BHITECHSIIOT
oriaty HaJuYHbIMM feHbramu. OCOGEHHO 3TO 3aMETHO B CEKTOPE 3JIEKTPOHHOV KOMMEPIIMMA U TPV BBITOJHEHMY OILIAThI
KapToJi B TOProBOJ TOuKe. B pesysbrare 06111eCTBO yTpaunMBaeT BOSMOXKHOCTD MCIIOIb30BaHSI OIUIAThl PO3HUYHbBIX IIOKYIIOK,
a PO3HMYHBIE MTOKYIIATEJI JIMIIAKTCS 3HAUMMBbIX TIPaB, CBSI3aHHbBIX C MCIIO/Ib30BAHMEM MMU HAJIMYHbIX JeHer. [[Jis1 pereHst
9TO¥ IIPOGJIEMBI MbI ITpe/IjiaraeM HOBBIN MOIXO/I, K MCITOJIb30BaHMIO (P POBBIX BAJIIOT, KOTOPbI ITO3BOJIUAT JIFOMISIM COBEPIIIaTh
TpaH3aKLMM B 3JIEKTPOHHOM GopMe, a TaKKe MPUBaTHO, 6e3 obpallieHus K 6aHKaM, Kak B cepe 3JIeKTPOHHOM KOMMEPIIVH,
TaK ¥ B TOPTOBBIX TOUKAX, Ifie TpedyeTcst 6e3HaMuHas orviara.

B crarbe 1mokasaHbl MPEMMYIIECTBA HAJIMYHBIX PACYETOB OTHOCUTEIBHO GE3HAMUYHBIX TUIATEKEN, a TAKKe OINpeesieHbl
BO3MOXXHOCTM TpaHCHOpMaUuM 3TUX MPEUMYIIECTB B HM(GPOBbIe BaJIOThI LIEHTPaJbHbIX OAHKOB. PaccMoTpeHsI
JVICKYCCHOHHbBIE BOIIPOCHI PasBUTHsI KOMMEPUYECKUX OaHKOB B YCJIOBUSIX PaCIpOCTpaHeHus 1mbpoBbix BamoT. Omnmcana
apXuUTeKTypa IU(PPOBBIX BAJIIOT, B TOM YICJIe TEXHOJIOTMSI paciipeesieHHoro peecrtpa. [TokasaHo, uTo aJis 6ostee 3¢ HeKTUBHOI
opranmsaiuy GyHKIMOHMPOBAHMS MG POBOI BaJIOThI HEOGXOIMMO 3aJI0KUTh B €€ apXUTEKTYpY MPUMBATHOCTD OIlepaliuii
PO3HMYHBIX TI0JIb30BATEJIEN, a TAK)KE OINpeesieHbl HEOOXOMVMbIE IIJIsT ITOTO MepPbI.

HayuHas HOBU3HA: TPE[JIOKEHHBIN B CTAThe TOAXO], IIPeIIaraeTcst MCIOIb30BaTh 11 PasBUTHsI MHGPACTPYKTYPbI I poBOI
BaIOTHI. IIpeosaraeTcst, YTO OH YIIPaBJISUICS 6bI YaCTHBIM 06pa3oM, 6611 06eCIIeYeH roCyIapCTBOM ¥ MO PSKMBAIT IIPOLECC
perucTpanmy Kakmou TpaH3aKiyy GaHKOM MM OIepaTopOM, OIMMPasiCh Ha He CBS3aHHBIE C JENO3uTapueM 3JIeKTPOHHbIE
KOILIEJIbKY Ha OCHOBE 00eCIeuMBalolMX aHOHMMHOCTb TEXHOJIOTUI, HAlpuMep, CJIENbIX IOATICEN WM IPOTOKOJIOB
[IOKa3aTe/IbCTB C HYJIEBBIM pasriialiiennem (T. e. 6e3 pacKpbITVs KOHMDMIEHIMATbHBIX CBEE€HNIT CTOPOH CIE/KN). DTOT MOIXO
MOXKET Takke 06ecreunTb 60s1ee BbICOKYIO 3P GEKTUBHOCTD U MTPO3PaYHOCTDb B3aIMOPACUYETOB, TIOTallIeHNMs 38J0JSKEHHOCTH
U YIIPaBJIEHYSI CMCTEMHbIMM pyickami. Mbl yTBEpsKIaeM, 4TO Hallla CCTeMa MOKET BOCCTAHOBUTD Vi COXPAaHUTh BasKHEMIIIVie
CBOJCTBA HAJIMYHOCTY, BKJIIOUAST IIPUBATHOCTD, MOIKOHTPOJIBHOCTh BJIAE/IbILy, B3aMMO3aMEHSIEMOCTb M JIOCTYITHOCTD, [TPK
9TOM MOAAEPKUBAsT DYHKIMIO YACTUYHOTO GAHKOBCKOT'O Pe3ePBMPOBAHMSI U CYIIECTBYIONIYIO IBYXYPOBHEBYIO 6AHKOBCKYIO
CUCTEMY.

IIpakTHUYecKass 3HAYMMOCTb: TIPEIJIOKEHHbIN TTOAXO0M, MOKET ObITh IPMMEHEH B MPaKTUUECKOV OPraHusalyy CHUCTEMBI
JIEHESKHBIX PACYETOB C MCIIOJIb30BaHMEM LM(DPOBBIX BAJIIOT.

KiroueBble ciioBa: myudpoBas BaioTa, i@ poBast BajitoTa LieHTpasbHoro 6anka, IIBIIB, nmpuBaTHOCTD, pacipeieieHHbIe
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Abstract
Objective: to present the new approach to perform monetary transactions with digital currency.
Methods: abstract-logical, analytical methods.
Results: in recent years, electronic retail payment mechanisms, especially e-commerce and card payments at the point of sale,
have increasingly replaced cash in many developed countries. As a result, societies are losing a critical public retail payment
option, and retail consumers are losing important rights associated with using cash. To address this concern, we propose an
approach to digital currency that would allow people without banking relationships to transact electronically and privately,
including both e-commerce purchases and point-of-sale purchases that are required to be cashless.
The article shows the advantages of cash payments compared to non-cash ones and defines the possibility to transform these
advantages into the central bank digital currencies. The disputable issues of commercial banks development under the spread
of digital currencies are discussed. The architecture of digital currencies is described, including distributed ledgers technology.
It was shown that, for the digital currency to function effectively, it is necessary to include the privacy of end-users into its
architecture; measures to achieve that are determined.
Scientific novelty: the approached proposed in the article should be used to develop the digital currencies infrastructure.
It should be government-backed, privately-operated and ensure that every transaction is registered by a bank or money
services business, relying upon non-custodial wallets backed by privacy-enhancing technology, such as blind signatures or
zero-knowledge proofs, to ensure that transaction counterparties are not revealed. This approach can also facilitate more
efficient and transparent clearing, settlement, and management of systemic risk. We argue that our system can restore and
preserve the salient features of cash, including privacy, owner-custodianship, fungibility, and accessibility, while also preserving
fractional reserve banking and the existing two-tiered banking system.
Practical significance: the proposed approach can be applied in the practical organization of perform monetary transactions
using digital currencies.

Keywords: Digital currency, CBDC, Privacy, Distributed ledgers, Owner-custodianship, Non-custodial wallets, Shielded
transactions, Payments, E-commerce

The article was first published in English language by Future Internet. For more information please contact the editorial office.
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1. BBenenue

Takast hopma JeHer, Kak HaJM4YHbIe, TPEIOCTaBIISIET
CBOEMY BJIaJieJIbIly MHOTO mpeumyinecTB. HamuHbie
JeHbI'Y, PYHAJIEXKAIIME HETIOCPEACTBEHHO BIafiesTbIlaM,
MO3BOJISTIOT TIOC/IETHNM COBEpILIATh CAEIKM IIPUBATHO, He
OI1acasiCh PACKPbITYSI, IUCKPUMUHALIVY, GJIOKMPOBKH, UTO
MOYKET TIPOM30MTH, Iaske eCsM Chesika Oblia 3aKOHHOI.
HasmuHble TeHbIM MpeNCTaB/IsIOT CO00V 06s13aTeIbCTBO
LIEHTPOGAHKa, HMKAKOM MMOCPETHUK HEe MOYKET ITOMEIIaTh
BBIMOJIHIATD JAHHOE 00513aTeTLCTBO MITH 3JI0YTIOTPEOUTh [0~
BepyeM K 1IeHTpobGaHKy. Harmpotis, GaHKOBCKE eII03UThI
IO CBOEJI CYTH TECHO CBSI3aHbI C BJIae/IbIIEM, KOTOPbIN JTe-
JIUTCS YaCThEO CBOMX ITPaB B 0OOMEH Ha BO3SMOSKHOCTD TTOJTb-
30BaThCs HAIMYHBIMI. B cBoeM cTpemiieHn YHUUTOKUTh
HaJIMYHbIe OOIIIECTBO PYUCKYET He OCTaBUTh HaM CBOOOLIBI
BbIOOpa. B maHHOI cTaThbe aBTOPhI MCC/IENYIOT BOIPOC,
MOTYT Jiu 1[1(pOBbIe BATIOThI COXPAHNUTD MTPEUMYIIIECTBA
(bopMbI HATMYHBIX IEHET B 3TI0XY JIEKTPOHHbIX IJIaTESKEN.

B pabore Mancini-Griffoli u coaBT. mokasaHo, uTo
AHOHMMHOCTD SIBJISIETCS] 3HAYVIMbBIM CBOMICTBOM HaJIMUHBIX
pacueToB, YTO aHOHMMHOCTb TPAH3aKIMIl BaKHA U UTO
ompefiesieHHbIe UepThl Ay3aiiHa HU(POBbIX BAIIOT I€H-
TpajbHbIX 6aHKOB (Hasee — LIBIIB) MoryT okasbiBaTh Cy-
1IeCTBEHHOE BJIMSIHYME Ha (PMHAHCOBYIO 1IeJI0OCTHOCTB [1].

Harre peliienne gocTaToyHO rmOGKoOe, YTOOBI COOT-
BETCTBOBATh OOIIENPU3HAHHBIM TPEOOBAHUSIM U LIEJISIM
LIOBILB, u umeeT 60JbIlIOe CXOACTBO C HAJIMUYHBIMMU.
A ¥IMeHHO OHO 06J1afjaeT JOCTATOUHOI MEPOI KOHTPOJIS 10
OTpPaHMYEHMIO CAEIOK MEKIY OTAeTbHbIMI JIULIAMM, TP
3TOM SIBJISIETCSI TOTAJIbHBIM KOHTPOJIEM, KOTODBIN, KAsKETCS,
CUMTAETCST 06s13aTe/IbHBIM, IO MHEHIIO aBTOPOB Mpe[Jio-
SKEeHHBIX MM apXUTEKTYpOITOgoOHbIX cucTeM [2]. BmecTto
9TOTO MBI ITpeJyIaraeM OrpaHNUMUTh MACIITa0 POSHUUHBIX

CZIJIOK, YTO, OHAKO, TAK3Ke MOKHO M3MEHUTH BBEAEHNEM
TTOTIOJTHUTEJTbHBIX MEP KOHTPOJISI B ONPeIeIEHHbIX KOHTEK-
crax, GYyHKIMOHAIBHO peaiM30BaHHbIX BO BHEPEECTPOBOM
mH(pOPMaLMOHHOM cucTeMe (BHE peecTpa).
[Tpennaraemplii TOAXOH, TIO3BOUT PETYIUPYIOIINM
opraHaM BbIOMpPaTh HEOOXOOMMbIe IMapamMeTpbl B paMKax
KOMITPOMMCCA B TpWIEMMe MaciiTaba, KOHTPOJIS U TPU-
BaTHOCTM. Hampumep, OHM MOT'YT YCTaHOBUTbD, UTO OIpe-
JleJIEHHbIE OpraHM3alyyi He MOTYT MPUHUMATD TUIATEKU
BbIIIIe HEKOTOPOI1 CyMMbl Ge3 c6opa M MpefoCTaBIeHNsT
JIOTIOJTHUTETbHO MHGbOpMaIiy [0 TiaTesbiymke. — [Tpyum.
TiepeB. |, KOTOpasi OrPaHMIMBAET MIPUBATHOCTD; WM YCTa-
HOBUTD [TOTOJIOK TIEPEUCIIEHNI Ha 3JIEKTPOHHBIN KOIIIEJIEK
TSI HEKOTOPBIX T'PasKIAH WY He(DVHAHCOBBIX YUPEXKIEHWIA.
STOT MOIXOM, MOYKHO CPAaBHUTb C KOHBEMEPOM, Ha KOTOPOM
HAXOMSITCS KITFOUM, ¥ €CJTV OHM TTOAXOZSIT K 3aMKY, UTO OITpe-
JIeJISIeTCs B LIEJIOM [ [TPOTOKOJIOM cMCTeMbl. — [Tpum. riepes. |
MM B KOHKPETHOM CjTy4ae, TO TPaH3aKIMSI COBEPILIAETCS
aBroMarmyecku. YTobbl n3beskaTb COMHEHNI, TaKas aBTO-
MaTK3alyst MOKET BKJTFOUaTh TakK Ha3bIBaeMble BCTPOEHHbBIE
TPaH3aKLMY, TIPY KOTOPbIX IJIATEKM MHTEIPUPYIOTCS Ha-
MIPSIMYIO B TPAH3aKIMIoO 6e3 OTebHbIX MEXaHU3MOB MU
COIJIACOBaHMIA [[171s MX BbIMOMHeHus1. — [IpyM. mepes. |.
CTpyKTypa JaHHOM CTaTby BBINJISIIUT CJIEOYIONIUM
obpasom. B cnepytomem pasgese (2) npeacraBiieHa
ob6i1as nHopMalus o0 UM(PPOBBIX BATIOTAX, CUCTEMAX
pacIipe/ie/JIeHHOTO PeeCTpa U TEXHOJIOTUSIX 00eCrieueHusT
MpuBaTHOCTU. B pasgese 3 npencrasiieH aBTOPCKUIA IO~
XOJI, K TIOCTPOEHUIO apXUTEKTYPhI MG POBBIX BAJIOT, 06e-
CITEYMBAIONIVI CTPOr'YIO IPUBATHOCTD Y MOAKOHTPOb-
HOCTb BJIAJIeJIbILy, IIPM 9TOM AoVl 3HAUMTEbHbIE
BO3MOXXHOCTH ISl KOHTPOJISI CO CTOPOHBI PETYIIMPYIOIINX
opraHoB. B paspene 4 chenaH aHaJIU3 CYIeCTBEHHBIX
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0coBGeHHOCTel IPeAJIOKeHHOIO HaMy JM3aliHa BaJlio-
Thl. [TocenHue aBa pasmesia comepskaT PeKOMeHIalnn
U 3aKJIIOUeHMeE.

ISSN 2782-2923

2. O6uras uadopmanus

IauHbIN pasmes mpencTasiseT cob6oi onmucaHue
KOHTEKCTa ¥ MOTMBAIMM HAIIETO TMPeIJIOKeHMs TI0 ap-
xutekType LIBLID ¢ ueTbipex ToueKk 3peHMs: BO-TIEPBBIX,
BBISIBJIEHA TOTPEOHOCTb B MyOJIMYHOM MeXaHU3Me [JIs
PO3HMUHBIX 3JIEKTPOHHBIX IJIaTeXKel, OCHOBAaHHOM
Ha MPUHIMIIE OIIaThl B (hOpMe HAJIMUYHBIX JI€HET; BO-
BTODBIX, YTBEPKIAETCS aKTyaIbHOCTh ITpoosiembl [IBIIB
IJISL IIeHTPaIbHbIX GAHKOB U MHCTUTYTOB; B-TPETHUX,
YCTAaHOBJIEHO, UTO pacrpefiesieHHble peecTpbl U obe-
CITeuMBarole MPUBATHOCTh KpUITorpaduyeckue me-
TOJbI SIBJISTIOTCSI BAXKHEMIITIMY TEXHOJIOTUSMM, KOTOPbIE
BKJTIOUEHbI B Hallle TPe[JIOKeHMe; HaKOHell, TOKa3aHo,
YyTO TpeOOBaHMS K CUCTEME YINpaBjeHusl (COIaCHO Ha-
1IeMY TTIPEIJIOKEHIIO ) UMEFOT PSIJT OOIIMX XapaKTePUCTUK
C CYIIECTBYIOIIMMM CUCTEMaMM HaZ30pa M KOHTPOJIS.

2.1. Hanuunste deHvzu 6 Uuppoeyro 3noxy

B Hacrosimiiee Bpemst po3HMYHbIE TPaH3aKIMM C M-
POBBIMM BaJIOTaMy BOCIHPUHUMAIOTCSI KaK HeKasl y3KO
crierduyeckast 061aCTb, OMHAKO CYIIECTBYIOT OCHOBA-
HMSI TOTO, UTO B GIIVDKANIIINE IeCSITUIETHSI BO3PACTeT Kak
MacITab, Tak ¥ OxXBaT Takux TpaHsakumii. (TekcT pasmena
2.1, 3a MCKITIOUEHMEM TTOCTIETHMX ABYX a03alIeB, TAKKe I10-
SIBUJICSI B OTBET HA HEJIJABHIOIO KOHCYJIbTAINIO ATEHTCTBA
1o 60pb6e ¢ prHaHcoBbiMY MpectyrieHussvmu CLLIA [3].)
OpHa 13 Ba)KHBIX MPUUMH ITOTO COCTOUT B MACCOBOM
OTKase OT MCIOJIb30BaHMSI HAJIMYHBIX B OOJIbIIIEN YaCTu
PasBUTBIX CTpaH. /leliCTBUTETbHO, MHOTME PO3HUYHbIE
TOPTrOBIIbI IPUILIIV K BHIBOAY, UTO ITPUHMMATh HaJIMYHbIE
He 06s3aTebHO, TTO3TOMY BO MHOTUX FOPUCAUKIIUSIX
ObLTM TIPUHSITHI 3aKOHBI, OOS3bIBAIOIIME TTPUHUMATD Ha-
JIMYHbIE; TaKye 3aKOHbI AelCcTBYIOT B Janum, Hopseruu,
Kurtae n neckomnbkux mrrarax CIIA [4, 5]. OpgHako 3T0i
3aKOHOZATE/TbHOI 3aIIMThI MOKET OKa3aTbCsI HEIOCTATOU-
HO JIJI1 COXpaHeHMsT HAJIMYHbIX KaK GopMbl oruiathl. [1o
Mepe pacIpOCTpaHEeHMs 3JIeKTPOHHOV (OPMbI OILIATHI
B PO3HMYHOJ TOPTOBJIE TIepEMEHHbBIE PACXObI, CBSI3aHHbIE
¢ MHGPACTPYKTYpOl 06pabOTKM HATMYHBIX, [MaJAl0T 10
OTHOIIIEHUIO K PYKCUPOBaHHBIM 3aTparaM, a rpeesbHbIe
3aTparhbl HAa pabOTy C HAJIMYHBIMM PACTyT. DTO BEPHO IO
OTHOIILIEHNIO K JIIOObIM PO3HMYHBIM ITOIb30BATEJISIM — KaK
TOKYTIATeJISIM, TaK M TIPOJABIAM, a TaKKe GaHKaM U ore-

paTopaM ceteil 6aHkoMaToB. Tak, B BenmkoGpuranumu
ceTu OAHKOMATOB U OTAeJeHUsT OAHKOB, PAabOOTAIOIINX
C HAJIMYHOCTBIO, Y3Ke UCTIBITHIBAIOT TPYIHOCTHM, KOTOphIE
MIPUBOZSAT K CHIKEHVIO 06BeMOB OKa3bIBAEMBIX YCIIYT [6].

B omnune ot coBpeMeHHOW MHMDPACTPYKTYphbl pO3-
HUYHBIX TIJIaTeKell HaJMYHbIe AeHbTM UMEIOT PSIf, BaK-
HBIX TPEUMYIIECTB, CpeIy KOTOPbIX CTOUT BbIIEINUTh
(0135101117 (H

- INooxonmponvrHocmo enadenvuyy. OTCyTCTBUE ITOCPE-
HMKa O3HAuUaeT, UTO OH He MOXKET MOMELIaTh BJIAAEJIbIly
OCYIIIECTBUTD TIEPEBOJ, MJIM YCTAHOBUTD PA3JIMYHYIO CTO-
MMOCTD TIepeBOfia B 3aBMCMMOCTHM OT TOTO, C KEM COBep-
1I1aeTcsl ¢eika. Bo3MOKHOCTb HE3aBMCUMMO MPUHMMATD
pellieHye SIBJIIETCSI CYIIeCTBEHHON UepToli BiIaleHMs,
a BaskKHeMIeN MPeIOChIIKOM BIaJeHus SIBJISIeTCsS] BO3-
MOKHOCTb CHMMATh 1 MCITOJTb30BaTh HAJIMYHbIE B HEOI'DA-
HUYEHHOM KOJIMYECTBE CAEJIOK 6e3 KaKoro-mbo Hazi3opa.

- Peanvuas ezaumosamensemocms. [TOCKOIBbKY UC-
MOJIb30BaHME HAJMUHBIX HE TpebyeT Kakoi-1nbo uaeH-
TUdUKALIK 1 He TIPeATIONaraeT KaKux-JiM60 OTHOLIEHU
¢ (uHAHCOBOW OpraHu3alMen, MoJIb30BaTeNM HAJTMYHBIX
MTOHMMAIOT, UTO LIEHHOCTh UX JeHer TaKas ke, KaK JIF0ObIX
npyrux. (B HeKOTOphIX CTpaHax MoTepTbie GAHKHOTHI
MOTYT CTOUTb MeHbIIIe, UeM HOBbIE, ¥ B TaKUX CJIydasx
Jake HaJIMYHbIE He SIBJISTFOTCS TIOJTHOCTBIO B3aMMO3aMe-
HsteMbIMu. ) Ecii 661 3TOTO CBOIICTBA HE OBLIO, YIYACTHUKY
CIIeJIKV MOTJIM ObI MpMOeraTh K AMCKPUMUHAIIMY HA OC-
HOBaHWM JIMYHOCTY BJIafiesIblla IeHeT MU MOCPEqHIKA,
M OIMHAKOBOE KOJIMUECTBO JeHer umeso Obl PasHYIO
[IEHHOCTh B PyKaX y PasHbIX JIFOIEN.

- Ilpusamnocme no ymonuanuto. He cexpet, 4To
PO3HMYHbBIE TIJIATEKM OCTABJISIIOT 32 COOOM MH(pOpMa-
LMOHHBINA CJie[, KOTOPbI MOXKET ObITh MCIIOJIb30BaH
JIJIST TIOCTPOEHMsI TTOAPOOHONM KapTUHBI JIMYHOM SKU3HU
yesioBeKa, BKJIIOYAsl ero rnepemenieHus, GUHAHCOBbIE
06CTOSITENTLCTBA, OTHOLIEHUST i MHOTOE Ipyroe. Yke He
OIHO JIeCSITWIETHE U3BECTEH TOT (aKT, YTO JIEKTPOH-
HbIe TUTATEXXM MOTYT MCIIOMb30BaThCS IJIsI CJIESKEHUS 3a
HaceneHuem [7, 8]. Huske Mbl oTMeuaeM, YTO 3aIimuTa
JAHHBIX, KOTOPast MO Pa3yMeBaeT JOCTYIT K COOPaHHOM
JIMYHOM MHOOPMAIMHU U ee UCIOb30BaHMe, — 3TO HE TO
Ke caMoe, YTO MPYBATHOCTb 10 YMOJTUYAHWIO B TOM CITy4Yae,
KOI7Ia TI0JIh30BaTe M BOOOIIE HE PACKPBIBAIOT JIMUHYIO
mHpopmaimio o cebe. [IpermyiiiecTBa IPUBATHOCTU IO
YMOJTUaHUIO, TIO CPABHEHMIO CO COOPOM JIMYHBIX TAHHBIX,
OueBMIHBI 9], HeCITOCOOHOCTD rOCYIAPCTB U KOPIIOPALHii
TIOMEIIIATh HECAHKI[IOHVPOBAHHOMY JOCTYITY CO CTOPOHBI
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(Opyrux) rocymapCTBeHHbIX OPraHOB MJIM HEeJI0OGpoCo-
BECTHBIX COTIEPHMKOB eI1le Pa3 TOBOPUT O HEOOXOIUMOCTHU
YCTaHOBJIEHMS 3arpera Ha cHOp JMYHON MHMOpMaln
[10]. Dot aprymeHT 0COH6€HHO TIIATETBHO IPOPabaThI-
BaJICS B KOHTEKCTe CUCTeM OOMeHa IieHHoCcTsaMu [11].

He cBs13aHHbI€ € I€MO3UTAPUEM 3JIEKTPOHHbBIE KOIIIE b~
KU TAFOT BO3MOKHOCTb COXPaHUTh CBOMCTBA HAJIMYHOCTHU
B ITPOBeJIeHNM IIM(PPOBBIX CHEJIOK, ¥ MbI y3Ke 00CYsKIasu,
YTO MOMY/ISIPHOCTh KPUIITOBAJTIOT BO MHOTOM OOYCJIOBJIEHA
SKeJIaHMeM UMETh IM(PPOBbIe HAJIMYHbIE AEHBI'M B YaCTHOM
Bragenuy [12]. Mbl cuntaeMm, 4TO He CBSI3aHHBIE C JETI03U-
TapyeM KOLLIeIbKHM JOJIKHbBI JaBaTh CBOMM BJIaIeJbI[aM Te
Ke TIPEMMYIIECTBA, UTO M HAJIMYHbIE IeHbIM. TeM caMbIM
OHM OyIOyT UrpaTh BaKHENIIYIO POJIb B OOeCIIeueHUN
JIMYHOI TIPUBATHOCTM U TIpaB yesioBeKa. B aTom ciryuae
IIVPOKOEe PacIpoOCTPaHeHME OHJIANH-CIEIOK U (P POBBIX
TIJIaTeKEeN He MPUBEAET K PacIIMPEHNIO KOHTPOJIST Haf, OT-
JIeTbHBIMY IPsKIAHAMY Yepe3 OTCIIESKMBAHME IEHESKHBIX
TIOTOKOB ¥ OT'PAaHNYEHME UX OOPAILIEHNUS.

B kontekcre [IBIID He cBSI3aHHbBIE C JeO3UTapuemM
KOIIIeJIbKY TIPeJJiaraloT BO3MOKHOCTb OpPraHM3aIUU
MPSIMbIX 9KOHOMUYECKUX OTHOIIEHWUI, HO He TPSIMbIX
mexHUu4ecKux OTHOIIIEHWI MEKAY PO3SHUUHBIMM MOJTb30-
Baresissvu LIBIIB u neHTpasbHbiM 6aHKOM. ITom 9TvM MbI
rnonuMaem To, uto LIBLIB mpencraBisioT coboit Takue
1M (poBbIe TOKEHbI, ITO0 KOTOPHIM OTBETCTBEHHOCTb HECET
LIEHTPOOAaHK. DTO COOTBETCTBYET HbIHEIIIHEN ABYXYPOB-
HeBOJi 6aHKOBCKOJ cucTeme. Mbl He MMeeM B BUIY, UTO
po3HuyHbIe nosb3oBaTenu LIBIIB 6ynyT umerb cueta
B LIEHTPaJIbHOM OaHKe MJIM YTO OHM OYymyT B3auMMOIei-
CTBOBATh C I[EHTPATbHBIM OAHKOM HAIPSIMYTO.
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2.2. IBLIB u po3HuuHsle 6aHKU

B mae 2020 r. ViB Mepiu, Buiie-TIpe3uaeHT HaOJIIo-
JlaTeJIbHOTO COBETa ¥ YeH UCIOJHUTEIbHOTO COBETa
EBpomnerickoro 1eHTpasbHOro 6aHKa, MOJUEePKHYIT BayK-
HYIO POJIb YACTHOTO CEKTOPA B YIIPABJIEHMH TIaTEXXHBIMU
cetsivn: «/lesuHTepMenuaius craaa 6b1 IKOHOMIUYECKN
Hea(pPeKTUBHO U OPUANIECK) HecocTosTeTbHOM. Co-
mracHo loroBopy EC, EIIb momskeH GyHKIIMOHMPOBATh
B paMKaXxX IPUHIIAIIOB CBOGOIbI PHIHOYHOV SKOHOMMKM,
B COOTBETCTBUU C IMOJIATUKON MIPUHSIITYS JELEHTPAIU30-
BaHHBIX PbIHOYHBIX PEIIeHNI TPY ONTUMAaIbHOM pasme-
1eHnM pecypcoB. Mictopuueckyie mpuMepbl pa3MereHmst
pecypcoB LieHTpaJbHbIMKM GaHKaMM B MaciiuTabax BCei
9KOHOMMWKM He SIBJITIOTCS TIpumMepamyt 3hHeKTUBHOCTH
TV KaueCTBEHHOTO oKasanus yciayr. Kpome toro, IIBIID
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Ha PO3HMYHOM PBIHKE CO3JaCT HEeIpPONOPLMOHAIbHYIO
KOHIIEHTPALMIO BJIAaCTU B LIeHTpaJbHOM OaHKke» [13].

3a HeCKOJIbKO MeCsIIeB [0 BbICTYIIeHMs Mepiiia 3a-
MeCTUTE/Ib FreHepaIbHOro AupekTopa MeskayHapoaHOro
BastotHOro Qoupa (IMF) Tao UskaHr Takske BbICKa3as
CBOe MHeHMe 00 uMeroImxcs rnpeayioxkennsax mo 11BIIB:
«OHm ByIekyT 3a cOOO0M 3aTpaThl M PUCKHU IJISI TIEHTPATb-
Horo 6aHka» [14]. MbI cunTaeM, 4TO 3T BbIBOIbI MUCXOIST
U3 TPeaJIOsKEeHNI, KOTOphIe 1O HACTOSIIEero MOMEHTa
paspabarbIBaICh IIEHTPOOAHKaMM 1 OCHOBaHbI HA (PYyHK-
LIMOHMPOBAHMM LIEHTPaIbHOI'O PeecTpa IO, YIIpaB/IeHNeM
camoro 1ientpobanka [15, 16]. TTo Hamiemy MHeEHMO,
TaKkue MpeasIoKeHNs He OTIMYaICh HU 1eJIOCTHOCTbIO,
HI COOTBETCTBYEM CYIIIECTBYIOIIVM MOZIEJISIM JIJTsI BBITIOJ-
HEeHMS IIJIaTesKel, pacueToB U KiMpuHra. HampoTus, Hallle
MpeIJIoskeHne paspaboTaHo CrielyaJIbHO C YUeTOM 3aTpar
¥ PUCKOB, O KOTOPbIX TOBOpM Mepiii 1 UskaHr, a Takske
MOJIHOCTBIO COOTBETCTBYET CYIIECTBYIOIIEN CUCTEMe
miareskeir. O6 3TOM oApPOO6HO TOBOPUTCS B pasaeie 2.3.1.

UsKaHT Takke BBIABUHYI UIEI0 «CUHTETUYECKON
LIBLIBb», cocTosiiiiei 13 1y POBbIX TOKEHOB, BbITYILIEHHbIX
6aHKaMM yacTHOTO cekropa [14]. B Haien crarbe Mbl 10-
Ka’skeM, UTO Te ITOJIOKUTEeJIbHbIE KaueCTBa, KOTOPbIMM, 110
MHeHuto UkaHra, 6ymet obamars cuaTetnyeckast LIBIIB,
OYIYT TaksKe IIPUCYILM U ITpeJjIaraeMoii HaMu CUCTeMe, 3a
UCKJTIOYEHVIEM TOTO, UTO TIOCJIEIHSISI HE CTaBUT ITPEIIsT-
CTBUI CYILIeCTBOBaHMIO «peayibHOM» IIBIIB, mockombKy
yIipaBjieHyne MHPPacTPyKTypoii 6yIeT OCYIeCTBIISThCS
YACTHBIMM OPraHM3aLMsIMMU 10 AEHEKHOMY OOCITY>KMBa-
Huto (manee — OI1O) [money services businesses, MSB],
BKJTIOUAsT, HO He OrpaHnuMBasiCh 6ankamu. Takue opranmu-
3aLMM OXBATbIBAIOT JIJIST HALLIMX 11€JIel], KaK TPaJAMUIIMOHHbIe
KOMMepuecKie GaHKM M (PMHAHCOBbIE MHCTUTYTHI, TaK
¥ HOBbIe OPraHM3alMi, YbY aKTUBbI OYIYT COCTOSITh JIUIITb
U3 Pe3epBOB IIEHTPOOGAHKA M UbM OOSI3aTeIbCTBa OYIYT,
B CBOIO ouepeb, MPeACTaB/IsiTb COOOI JIMIIb TEeIO3UThI.
B 3TOM CcOoCTOMUT BaskHOE OT/IMUME OT IPeNJIOSKEeHNS T-Ha
Uskanra. Xotst YKaHT He JaeT KOHKPETHOTO OIMMCAHNST TEX-
HMYECKOI CTOpOHbI cuHTeTHueckoy LIBIIB, Mbl mpeamno-
Jlaraem, 4TO OHa He BKJIIOUAeT paciIpenesIeHHOIO peecTpa
U He [IeJIaeT BO3MOXXHBIMM YAaCTHBIE CIIEJIKM, TIOCKOJIbKY
YyacTHbIe 6aHKM CMOTYT BUIETh BCE OIlepaliyy 1 Bjlafeslb-
1IEB 1 (PPOBBIX TOKEHOB.

[Tpu stom sdbdexkTuBHas posununas 1IBIIB He o6s-
3aTeJIbHO MPUBOAUT K [e3MHTepMenmalny 6aHKOBCKOIO
cektopa. [IBLIB, kxoTopyto MbI IIpeajiaraem, MuMeeT 60J1b-
e o61ero ¢ GusKMUeCcKoi HaJMYHOCTbIO, ueM C GaH-
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KOBCKMMM JIETIO3UTaMM, ¥ He 3aMeHsIeT nocyienane. OHa
He OymeT MCITOJIb30BaThCS JJIsl Tiepesajiora U He OygeT
MIPUHOCKUTD TIPOIIEHTHI BJIafesbI[aM, 0 KpaiHeln mepe
B TPAIMIIMOHHOM CMbIC/Ie. Mbl paccMaTpuBaeM PO3HUY-
uyto LIBIIB riiaBHbIM 06pa3oM B KaueCTBe TEXHOJIOTUN,
o6Jiervaroliiieil BbIMOJHEHME IIIaTeXkel ¥ TpaH3aKIui
oTpeduTesiein. ITo He MPOCTO OojIee MacIITabMpyemast
Bepcus ornrroBoy 1IBLIB, orpaskaroliieii pa3iMuHbie Tpe-
6GOBaHMsI POSHUUHBIX M ONTOBBIX MOJb30BATENIEN JEHET.
Posununbie nonb3oBareny LIBIIB 6yayT mpenmnounTarb
GaHKOBCKME JeIO3UThI 11 POBOI BaJIIOTE LIEHTPAJIbHOTO
6aHKa JIJIT CBOMX IOJITOCPOYHBIX MHBECTHUIINIA [TO TEM JKe
MPUYMHAM, TIO KaKMM OHM MPeIIOYNTAIOT GAaHKOBCKME
TIETTO3UThI BMECTO HaJIMUYHOCTH; ITOT aCIEKT MbI 06CYK-
maeM B pasn. 4.3. HeoGxomuMo Takske OTMETUTb, UTO
IIEHTPOOAHK He MOKET aJIeKBaTHO 3aMEHNTh BCe QYyHKIUN
KOMMepUYeCKMX OaHKOB, O YeM OyzleT CKa3aHo B pasy,. 4.6.
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2.3. Acnekmel apxumexkmypuol

Enie ogun BakHbIM Bompoc — 6ymet yiv LIBLIB neit-
CTBOBAaThb «Ha OCHOBE CYETOB» !, T. €. IOJIb30BaTe/ N OYIYT
JIV UMETb JIeJI0 TOJIBKO CO cuemamu, MpeACcTaB/ISIFOIIIMU
C0060J OArOCPOYHbIe B3aMMOOTHOILIEHMS, I OyayT
pean30BaHbl «Ha OCHOBE LM(POBBIX TOKEHOB», KOTZIA
LIBIIb 6ymer cyliecTBOBaTb HE3aBUCUMO OT KaKMUX-
JIM6O0 KOHKPETHBIX OTHOIIEHMIi, KaK 9TO MPOUCXOAUT
¢ MoHeTamu Wi GaHKHOTamu. CueTa MOTYT MpeACTaB-
JIITb COOOJ OTHOIUEHMS C ITOCPEOHMKOM MJIM C CaMOM
CHUCTEMO-PEeCTpoM, U 1M(POBbIe BaIIOThl YCTPOEHBI
no-pasHomy. Hammpumep, TOkeHbI GUTKOMHA CYIIIECTBYIOT
He3aBucuMo [17], a TokeHbI 3¢upryma — Ha cuetax [18].
ITHU apXUTEKTYPBI [[TPOTOKOBI ceT. — [Tpum. mepeB.| He
CUMMETPUYHBI: XOTSI TOKEHBI B CMCTEMAaX «Ha OCHOBE TOKe-
HOB» MOT'YT HaXOAMUTbHCS B PACTIOPSKEHUY TOCPEIHNKOB,
IeCTBYIOLINMX OT JIMIIA TI0JIb30BaTeJIel, TAKOe YCTPOMCTBO
He 00s13aTeJTbHO, TOTJIa KaK cueTa M3HayaJIbHO CO3MaroTCs,
YTOOBI MMPEACTAB/ISTh COOO0M MOCTOSTHHbIE OTHOLLIEHNS.

OO He Bcerma BBIMOJHSIIOT Bce QYHKIUM OAHKOB,
Harpumep, 1o Bbimaue KpeauTos. bosee Toro, Hartre ripes-
JIOKEeHMe MPeyCMaTPUBAET TIOJTHYIO KOHBEPTUPYEMOCTh
anbnapu? niag [IBIIB, 6aHKOBCKMX ENO3UTOB, GAHKHOT
u (mu1s aBTopusupoBaHHbix O/1O) pe3epBoB; 3TO OG/IETUNUT

! Wnu Ha OCHOBE MPHHITUIA BECHUS CYETOB. — [IpHM. mepeB.

2 Anbnapum (ot urtai. al pari) - TOYUHOE COOTBETCTBUE MEKIY
PBIHOYHOJ 1I€HOM ¥ HOMMHAJIbHOM CTOMMOCTBIO IIM(PPOBOTO aKTH-
Ba. — [Ipum. nepes.

KaK ero BHeJIpeHMe, TaK M B3aIMO3aMeHSIeMOCTb Y OO
COCTaB JIEHEKHOV Macchl. Hackoibko mpu 9TOM BO3-
HUKHYT KaKue-Jnbo 6apbepbl WM OrpaHUUueHus], OymeT
3aBMCEThb OT MMOJUTUYECKMX pelrennii. OgHaKo 1Mo 60J1b-
IIIOMY CUETY KOHBEPTUPYEMOCTD ajibIiapy st HATMUHBIX
¥ GAHKOBCKUX [IEMO3UTOB IO YMOJIUaHMIO HeoOxXoayma
C TOUKM 3PEHNS IPAKTUUECKOTO IPUMEHEHNS U pean3a-
LIMIO JAHHOM CTPYKTYpbl. Bbimyck u BHeapenne 1IBIIB
MIPENCTABJISIET COOOV HOBBIN MOTUTUYECKUI UHCTPYMEHT,
Peryanpyroiii MOTUBALIMIO IJIst BJIaE€HMST ¥ UCTIOb30-
Bauus LIBIIb uepe3 cBoM pas3/iMuHbie KAYECTBA, a TAKKe
YPaBHOBEIIMBAIOIIMII BO3MOKHBIN OTTOK CpPEICTB U3
6GaHKOBCKMX J1eno3uToB [19]; MbI He nymaem, uto LIBIIB
MOKET TIOJTHOCThIO 3aMEHUTH TIOCJIEIHME.

2.3.1. Texnonozus pacnpedeneHHo20 peecmpa

TexHonorus pacnpeznejleHHOTO peecTpa (aHII.
Distributed Ledger Technology, cokp. DLT) naet BO3MOK-
HOCTb pasmenThb OTBETCTBEHHOCTb 38 HOPMOTBOPYECTBO
MesKIy ToJib3oBaTesisiMi. Pacnpedenenusiii peecmp — 3T0
«peecTp, pasmesieHHbI Mexkay ys3aavu DLT y3nammu cetn®
M CMHXPOHM3MPOBAHHBIN MEKIY HUMM ITyTEM MeXaHu3Ma
KoHceHcyca» [20]. XoTsI ¢ IOMOIIBIO IIeHTPaIM30BaHHOM
TEXHOJIOTMY TEOPETUUECKIM BO3MOKHO MIOCTPOUTh Ty Oy~
HYI0 MHGPACTPYKTYPY L POBOIL BaJIIOTHI, U Aaske TaKyIo,
KOTOpast OyeT COXPaHAThb IPMUBATHOCTS [21], MbI cunTaem,
YTO peasm3alyisi XapaKTePHbBIX AEMEHTOB pacIipeneIeHHO-
I'O peecTpa, BK/Iouast 6e3 orpaHmueHmnii CBOIICTBA KOHCEHCY-
ca v HeusmeHHocmu BHYTpy coobriectsa [ 20], Heobxonyma
IJISL yCriexa JaHHOM MH(MpacTpyKTypbl Ha IIPaKTUKE. DTO
He 03HAUYaeT, UTo MHGPACTPYKTYpPa JOJIKHA 0OeCIIeunBaTh
VI TIO3BOJISITH COBEPIIIATD CIEJIKM MEKITY MOJIb30BaTeISIMU
HAaIpsSIMY't0, a YKa3bIBaeT Ha TO, YTO CYICTEMA IOJKHA YITPaB-
JIITBCSI CAMUM COODIIIECTBOM, 6e3 pelieHnii Kakoro-iobo
MIPUBUJIETVIPOBAHHOTO apOUTPa, Y UTO EMMHOAYIIIHOE MHE-
HIe O TOM, KaKye TPaH3aKIM ObIIV COBEPIIIEHbI, JOIKHO
OTpaskaTh COIVIAIIIEHNE, TIPUHSITOE B JAHHOM COOOIIIECTBE.
B uactHOCTHM, DLT-TeXHOMOTMSI O/DKHA PeaM30BbIBATD
KOHCeHcyc [npaBwiia. — [Tpym. TiepeB. | cpeny He3aBUCUMBIX
MUIPOKOB TakKMM 0Opas’oM, UYTOObI JOCTUYb IPAKTUUECKI
MOJIHOTO euHOAyIIMs? B coobIIecTBe I0JIb30BaTe e
Tepes BBOAOM B PEECTp HOBOW 3aIlMCy WM TIepeq, n3Me-
HEHMeM TIPaBuJI YIIPaBJIeHNs PEeCTPOM.

5 Tlupamu (peers), wiu Hogamu ceTu. — [Ipum. mepes.
* Cornacus, moBepust Mexxay Homamu (y3IamMy CeTH) pacrpe-
IesleHHOro peecTpa. — [Ipum. pen.
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B konrekcre 1nymppoBoit BaymoThl DLT-TexXHONIOTUs
obecreuyyBaeT MPO3PavyHOCTb OTEPALNIi ¥ IPAaBUI B CU-
cTeMe IMyTeM OrpaHuyYeHus (Ha TeXHUYECKOM YPOBHE)
Ka3KJIOTO OT/I€JIbHOTO YYaCTHUKA, BKITFOUAsT IIEHTPaIbHbIN
6aHK, a TaksKe MMPaBUTEIbCTBEHHBIX PEryIsITOPOB B TEX
JEVICTBYSIX, UYTO OHY MOT'YT BBIITOJIHSITH B OOHOCTOPOHHEM
mopsiake. Takast MPO3pPavHOCTD JOTIOIHSET, HO He 3aMe-
HsIeT COOOM Pery/siTUBHbBIN Ha30D.

Ha puc. 1 nokazana TakcoHOMMsT IIMGPOBBIX JEHEK-
HbIX cucteM. LIBIIB sBisieTcst OMHOM U3 TaKMX CUCTEM.
[Ipeskae Bcero HeOOXOOMMO PeLIUThb, OyIeT JiM Hailla
CHUCTeMa IJIaTeskeli OCHOBaHa Ha MG POBbIX TOKEHAX MJIN
Ha cyerax. [IepBblii BapMaHT MMEET PSifi TPEUMYIIIECTB,
B TOM UMCJIE CYIIIECTBEHHOE COKpallleHMe HaKIaTHbIX
pPacXOIOB, CBSI3aHHBIX C MTOTIAPHOI CBEPKOI U PETY/ISITUB-
HOJ oT4eTHOCThIO. OHAKO ellle BaskHee TO, 4TO JIroOast
cucTemMa, OCHOBaHHasl Ha CUeTaX, He MOXKeT 06eCIeunThb
MIPUBATHOCTD, ITOCKOJIbKY €€ CTPYKTypa C HeOOXOmMMO-
CTbIO TpebyeT oTo6paskeHMst UAEHTU(HUKATOPOB cueTa,
110 KOTOPBIM MOXKHO OIpene/inTh 06e CTOPOHBI JII060M
cmenku. Takum 06pasoMm, ciaemyeT MPUsHaTh, YTO COXpa-
HeHMe CpefCcTB obMeHa Ha OCHOBe IYU(MPOBBIX TOKEHOB
OTBeYaeT MHTepecaM OOIIECTBa, MOBbIIIAET 6J1aroco-
CTOSIHME Y TIPUBOIUT K HEOGXOIMMOCTH MCITOJIb30BaHS
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HaJIMYHbIX, TIPY 3TOM OOecrieunBas lleHTpaibHble GaHKI
Y IPaBUTEJIbCTBA MHCTPYMEHTaMM 1Sl IIPEIOTBPAIIEHST
" OLIEHKY PUCKOB, XapaKTepHBIX AJis matdopm nudpo-
BOJA IIJIATEKHOM MHPPACTPYKTYPhI.

2.3.2. Ilpuseamnocmbs hO yMOMUAHUIO

MpI TpepjiaraeM BKJIIOUUTD B IM3aliH CUCTEMBI Tpe-
6oBaHMe TOro, UTOObI PO3HMUHBIE ToJb3oBarean [IBIIb
MMeJIM MPaBo Ha MPUBATHOCTD, IPUUYEM HE TOJIbKO B OT-
HOILIEHMM XPaHUTeJIel aKTMBOB U IPYTMX KOPITOPATUBHBIX
MUT'POKOB, HO ¥ B OTHOIIEHUY rocynapctsa. [IpaBooxpa-
HUTEJIbHbIE OPraHbl MOTYT MOIPOCUTh KaCTOAMAIbHOIO
XpaHuTess’ UM(POBLIX AKTUBOB 00 MUCIIOJIHEHUN [IPEny-
CMOTPEHHBIX 3aKOHOM mdelicTBuit. OgHaKo JIerko mpep-
CTaBUTb, YTO BCs MHMOpMAaLMs O CHEIKe MOKET ObITh
IOCTYITHOM PaBOOXPaHUTETbHBIM OpraHam (MY UHBIM
JIMIIaM) IO MX 3aIIPOCY, UTO M CTaJIO IIMPOKO PacIpoCTpa-
HEHHOJI MPAKTUKOM, C TTIOMOIIIbIO KOTOPOM TOCyJapcTBa
OKa3bIBAIOT BJIMSIHME HA OTHOIIEHNS MEXKIY I'paskaaHaMu
M YACTHBIMM OPraHM3aLSIMA.

K cuacTbio, MOSKHO perynmupoBarh hMHAHCOBbIE TPaH-
3akuyu 1 6e3 cbopa JaHHBIX, KOTOPbIE OYIYT UCIIOJIb30-
BaTbC )11 KBAIMMUKALMM OeVICTBUI OTHEIbHBIX IPask-
nmaH. [IJ1s1 9TOro B 3aBMCUMOCTY OT KOHKPETHOTO CJTyvast

-

~

A

ILndpoBbie neHERHbIE CUCTEMBI /
Digital Money Systems

v

Ha ocHoBe TokeHOB /
Token-Based

v A

A

Ha ocHoBe cuetoB /
Account-Based

3aBUCAT OT TUIA OTHOH]eHMﬁ, TI03TOMY

Pacnipepnenennbie peectpbl /
Distributed Ledgers

LleHTpann30BaHHbIE PeeCTpsbl /
Centralized Ledgers

AHOHVIMHBIE TPAH3AKLMI HEBO3MO3KHBI /
Depends upon relationships, so anonymous
transactions are not possible

Ipexmnonaraercst pacrpeneieHHbli MPoLecc
JIOCTVPKEHMSI KOHCEHCYCa; 3alMCh TPaH3aKLyit
CUHXDPOHM3UPYETCS MKy YIaCTHUKAMM CETH /
Ex ante distributed consensus process;
record of transactions is synchronized
among participants

N

BaymaHOCTb KaXKIo¥ TpaH3aKLyu
orpezessieTcst OTAeIbHbIM apeuTpom /
Validity of each transaction is determined
by a particular arbiter

Puc. 1. TakcoHomust iupoBbHIX JE€HEKHBIX CUCTEM

Fig. 1. Taxonomy of digital money systems

> Wnu KacTOAMaNbHbIN JeO3UTapyii, KACTOAMAH.
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MIPYMEHSIFOTCS BHEIIHYE CpeiCTBa 6a30BOI apXUTEKTYPHI,
yIIpaBJIsieMbIe PEeIIeHMsIMM PYKOBOZICTBA, CPEIV KOTOPBIX
MOYKHO HasBaTh OTpaHMUYEHMEe pasMmepa [Jjs IepeBofa
CPe[ICTB Ha aHOHMMHBIE aJipeca MY OrpaHuMYeHue pas-
Mepa repeBoa OT YaCTHbIX JINII.

MpbI He nyMaeMm, YTO MPUBATHOCTb MOXKHO COYETaTh
C TIOJTHOV TPO3PaYHOCTBIO CUCTEMBI (Halpumep, yepes
«Bay4epbl aHOHMMHOCTU» [22, 23]) MM 9TO OHA MOKET
OIIPEeNesIITbCS 3allMTOM, IpeaiaraeéMoil HeKoei TpeTbei
cropoHoit. Eciim 6s1 LIBIIB He oGecneunBaja ompepe-
JIEHHYIO CTeleHb ITPUBATHOCTM, MHOTME TIOb30BaTeIN,
BKJTIOUAs TeX, JJIT KOTO BaK€H PUCK ObITb YUTEHHBIMMU
WM TIOIBEPTHYTbCS OVICKPUMMHAIIVY, TIPOAOIKUAINA ObI
TI0JTb30BAThCSI MEHEee 3aPery/IMPOBAHHBIMM CITOCOOAMMU [IJIst
BBITTOJTHEHST TI/IaTesKelt, B TOM UlCjie HaJIMIHbIMU TeHbra-
M [24]. Bonee Toro, cyiiecTByeT moTpe6GHOCTb B YaCTUYHO
AQHOHVMMHOM CPEJICTBe Iu1aTeska [25], a Takske B pasHOOOpas-
HBIX MHCTPYMEHTAaX, KOTOPbIE MOT'YT ObITh MCIIOb30BaHbI
IIJIsI BHITIOJTHEHMST TUTATEsKel; COOTBETCTBEHHO, IIMPOKOe
pa3HooOpasye MOTPeOHOCTEN JOMOXO3SIICTB MPUIaeT
LIBILIB HenocpencTBEHHYIO COLMAIbHYIO 3HAUMMOCTb [26].

B ToM ske BbICKasbIBaHWUM, KOTOPOE YiKe YIIOMMHA-
JIoch B pasn. 2.2, Mersch Takske oTMeuaeT BaskHOCTb
¥ 3HAYMMOCTb COXPaHEHMST TPUBATHOCTH, TPEIIOIOKUB,
yTo 106as MOMbITKA CHU3UTh CTEIe€Hb MPUBATHOCTU
TIJIaTeskel «Hen36esKHO MOBJIeUeT 3a COO0M COIMAITbHbIE,
TIOJIUTUYECKIE U Iopuandeckue mpobaemsbr» [13].

OTOT acCITeKT BasKEH I10 TPeM IpuunHaM. Bo-TiepBhIX,
HMKaKas 1MppoBast BarOTa, 6yib TO OCHOBaHHasI Ha M-
POBBIX TOKEHAX WJIM MHAsl, Ha TIPAKTMKE HE TapaHTHUpyeT
abCOJTIOTHOV aHOHVMHOCTY: BCIIOMHUM O BO3MOKHOCTSIX
aTak Mo BpeMeHM, OolIMOOK B MPOrpaMMHOM obecrieye-
HIM, OTPaHMYEHMIT OIlepaLIOHHONM 6e3omacHocTi. Jlaske
MCTIOb30BaHye GAaHKHOT He JaeT MOJHOM aHOHUMHOCTM:
UX CEepUIiHbIE HOMEPA MO3BOJISIIOT OTCIEIUTh U IIOMETUTh
OTHeJIbHbIE KYITIOPbI, XOTSI, HACKOJIBKO HaM M3BECTHO,
TaKye Mepbl HECOBEPIIIEHHBI ¥ PEIKO UCTIOIb3YIOTCS ISt
cneskennst. Tem He MeHee ciieyeT pacCMOTPETh 06/IacTH
MPUMEHEHUST CUCTEeM IUIaTeskel, KOTOpbie MOGYKIaloT
KJIMEHTOB TIOJIb30BaThCSI PA3IMUHBIMM CBOVICTBaMM 06e-
CTieueHus aHOHMMHOCTY U B 11€JIOM KOMITPOMICCHBIMM
pelieHusiMu. Bo-BTOPBIX, MOSIBJISIETCS BO3MOSKHOCTD
CO3[1aTh TaKylO CUCTEMY, B KOTOPOU ObLIa ObI JOCTUTHYTA
M TPUMeHeHa peayibHasl TIPUMBATHOCTD, B OT/IMUME OT Ta-
KX COMHUTEJbHBIX MPEIJIOKEHNIA, KaK MPEIO0CTaBIeHne
TIPUBUJIETMPOBAHHOTO JOCTYIIA WIIN 3aIlTa TPUBATHOCTH
yepe3 MPefOCTaBjIeH)e MMOJIHOMOUMI, @ He TI0 yMOJIYa-
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Huto [27]. [Togo6GHas cyucrema, KOTOPYIO MbI OMVCHIBAEM
B pas. 3, coueTaeT B cebe yCOBepILIEHCTBOBAHHBIN BAPUAHT
MIPYMEHEHMsI PasIMUHbIX CUCTEM HMGPOBLIX BAJIIOT MIPK
TIOAI/IEPSKKE rOCYIapCTBa, KOTOPBIE MTPEAJIAraaoCh UCIOIb-
30BaTh [0 CHX MOP (TIOAAEPSKMBAEMbIX MHCTUTYIIMOHAIBHO,
HO HE YaCTHBIX), ¥ BCEBO3MOYKHbIX «BHEILIHVX» PEIIeHNN,
BKJTIOUAsT 06U edocnynHbvle PeecTpbl, KOTOPbIE UCIIOIb3Y-
I0TCS B TaKMX [aHOHMMHBIX. — [TpuM. nepes.] KpunTosa-
JIIOTaX, Kak Zcash m Monero®. B-TpeTbix, MPUBAaTHOCTh
JIOCTAaTOYHO Ba’kHA [JIT TOTO, YTOOBI MbI HE CITELINJIU
CO3IaBaTh WU MONAEPKUBATh MHGPACTPYKTYPY, KOTOpast
MorJ1a OblI ee MoIOPBaTh. B ommMume OT 3awjumuot OaHHbIX,
KOTOpast TIPeATIoaraeT MpenoTBpalleHne He3aKOHHOTO
MCTIO/Tb30BaHMsI COGPaHHbBIX TaHHBIX, NPUBAMHOCTb TJIaB-
HbIM 06pa3oM He T03BOJISIET OTAEIbHBIM JIUIIAM (a MHOTA
M OpPTraHM3aIMsIM) PacKpbIBaTb MHGOPMALNIO O CBOUX
(3aKOHHBIX) AelicTBUSX. [To cyTH, 3alMTa JaHHBIX He 3a-
meHsieT ipuBatHOCTM [9]. CrienoBaresibHO, IPUBATHOCTD
saBseTcss (pyHIaMeHTaIbHbBIM CBOMICTBOM apXUTEKTYPbI
CUCTEMbI, KOTOPOE He MOYKET OBITh «ITPeJOCTaBIEHO» UITN
«TapaHTUPOBAHO» KAKUMM-TIOG0 MOTHOMOUMSIMIU.

B npuniine, npMBaTHOCTb KaK CBOMCTBO apXUTEKTY-
PBI IOKHA COBMEIIATHCS C PETY/ISITUBHBIM TOAXOMOM,
KOTOPBIM HEOTUY)KIaeMO 3allUINaeT MpaBa POSHUUHBIX
niosib3oBatesteit LIBLIB. (OcranbHast yacTh paszgena 2.3.2
TaK)Xe CJIY’KUT OTBETOM Ha HEeITaBHIOI KOHCYJIbTAIMIO
AreHtcTBa 110 60pbbe ¢ PUHAHCOBBIMYU MPECTYILJIEHNU-
s CLIA [3].) UroObl n36eskaTh HapYILIeHNS BaKHBIX
acCIeKTOB MPMBATHOCTM M TIPaB uejoBeKa, HeO6XOouMO
MIPVHSITH OIpEJie/IEHHbIE PETYIATUBHbBIE U TEXHUUYECKIE
Mepbl, obecreunBarolye CaeLyollee:

- He CBSI3aHHBIE C JENO3UTapyueM KOIIeJIbKM He
JOJKHBI COlepsKaTh IMOCTOSIHHOM MAEHTUULMPYIOLIEe
MH(opMaIM, TaKOM KaK YHUKAJIbHbBIN UAEHTUDUKATOD
VI aJipec, CBSI3aHHbI C HECKOIbKMMM TPaH3aKLMSIMMU;

- He CBsI3aHHbIE C JeTI03UTapyeM KOIIeJIbKI He TOJTK-
HbI pacKpbiBaTh MHGOPMAIMIO, BKIIIOYAs KITIOUM WK
azipeca, CBSI3aHHbIE C IPEAbIAYIIVIMY UM TIOCIIELYIOIIV-
MM TPaH3aKIUSIMI, KOTOPbIE MOTYT ObITb MCITOJIb30BaHbI
IUIST uaeHTUGUKALMY UX JepsKaTeliei, BIafesblieB Uiu
MCTOYHWKOB CPEJICTB;

— 06513aTeIbCTBO MAEHTUDUIMPOBATH CTOPOHBI CLIEJTKA
MOJKET JIe/ICTBOBATh TOJILKO BO BPEMSI TPaH3aKIINN;

® YacTHble KPUNTOBAJIOTHI (HErOCyJapCTBeHHbie. — [Ipum.
pen.), He MoAIep>K1BaeMble MHCTUTYIIMOHAJIBHO.
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- [pOIeCC MPeAoCTaB/IeHNsT MHGOPMAIINA 10 3aIIPOCy
6ankoB wm OI1O g nenen 6yxXraaTepckoro yuera uin
OTUETHOCTM He [OJIKEeH BKJIIOUaTh He CBSI3aHHbIE C Je-
[TO3UTaPVEM KOIIEIbKY M MOKET IIPOM3BOAMUTHCS TOJIBKO
C coryacusi 06enx CTOPOH CHEJIKA.

Takum o6pasoM, OOGbIUHbIE TTOJIb30BATEIM HE CBSI3aH-
HBIX C JIETIO3UTapyeM KOIIIeJIbKOB CMOT'YT ObITh YBEPEHBI
B TOM, UTO MX PYTMHHbBIE IEICTBUS HE OTCJIEKMBAIOTCS,
3a MCKJIIOUEHMEeM CJTy4yaeB, KOIJa IMOPOrOBbIe CYMMBbI MX
TPaH3aKIMI He CJIUIIIKOM BbICOKM, ¥ B HEKOTOPBIX IPYTUX
PENKMX OOCTOSITEIbCTBAX, KOrIa MHAOPMAIVs O CTOPOHAX
C/IeJIKY 3aITpalliMBaeTCst IS 1eJiell OyXTaaTepcKoro yueTa
WV OTYETHOCTM. [[Jist KaykKooro citydast Takoro 3armpoca
JIOJKHO OBITh 06SI3aTeIbHBIM TMOJIyYeHMe OTAETbHOTO
SIBHO BBIPasK€HHOTO COIVIACHsI BJIAMeIbla WM JepsKaTesis
MbPOBBIX TOKEHOB; TaKye 3apoChl HE JOJIKHBI ObITh
MTOCTOSTHHBIMM [IJIsI OOBIUHBIX TPasKAaH, COBEPIIAIONINX
MIPOCTBIE IEMCTBIS, a TAK’KE OHM He JOJDKHbI TpeGoBaTh OT
He CBSI3aHHbIX C IEMTO3UTAPVEM KOIIIEIBKOB MJIV MHBIX Tep-
COHAJTBHBIX YCTPOCTB PACKPBITHS KaKOM-O0 MHbOpMa-
1IUY, UAEHTUDULMPYIOIIEN X BIafesiblia U JepsKaTeis.
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2.3.3. Kpunmoepacguueckue mexHonozauu, NO8ulLUA0-
wjue npueamHocms

IList oGecrieueHnst TPUBATHOCTH IO YMOJTYAHWUIO MbI
paccMaTpuBaeM TaKylO TEXHOJIOTUIO, KOTOPast TPUMEHSI-
€TCS B HEKOTOPBIX KPUIITOBAJIOTAX, HAlpuMep, TaKuUx
Kak Zcash u Monero. CyliiecTByeT, 110 KpaiiHeil Mepe,
TP BO3MOYKHBIX MTOIXOAA:

1. Ckpetmotii adpec, cxema Ha ocHo8e 06s3amens-
cmea Iledepcena, Konvuyesas noonucwy. CKpbIThIE agpe-
ca, KOTopble 00eCIeynBaloT CEKPETHOCTb MYOIMUHBIX
(OTKPBITHIX) KITIOUEN’, TEHEPUPYS X OTHEIBHO OT MPH-
BaTHBIX (3aKpPBITHIX) Kitouei® [28], mepemaroT QYHKIMIO

7 TIy6mmuHbIi K04 (OTKPBITBIN KJI0Y, aHr1. public key) — unc-
JI0, BbIBEIEHHOE U3 TPUBATHOTO (3aKPBITOrO) KJIHOYA C TIOMOIIbIO
OIHOHAIpaB/IeHHON PyHKIMK. [loCTyneH o1 My6IMYHOro ooMeHa
¥ TTO3BOJIIET KOMY YTOIHO YIOCTOBEPUTHCSI B TOM, UTO 1impoBast
MOAMMCH CAeaHa C MUCIOIb30BaHEM COOTBETCTBYIOIIETO 3aKPbi-
Toro kimoua. — AHToHomysoc A. M. u Byp I (2021). OcBanBaem
Ethereum: cosgaHne cMapT-KOHTPAKTOB U AELEHTPATN30BAHHBIX
npunoskennit. Mocksa, DKCMO. 512 c. https://www.researchgate.
net/project/Mastering-Ethereum-Book. - [Tpum. nepes.

8 TpuBaTHbIA (3aKPBITHIA KJIKOY, aHIJI. private key, wi secret
key) — ceKpeTHOe UMCJI0, C MOMOLIBIO KOTOPOTO IOJIb30BaTeIN
Ethereum (B ciryuae c 6iokueiis-miardopmont Ethereum, vy nonb3o-
BaTeJIy APYToro GJI0KYEH-TIPOTOKOIA) MOTYT I0Ka3aTh, YTO OHY BJa-
JIEIOT YUETHOM 3amiuChbio min KoHTpakramu. Tam ske. — [Ipum. niepes.
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3aLMTHI TPUBATHOCTH MTOJTyYaTesTto ieHHoCTH [ 29]. TTpu-
MeHeHMe 0bsi3aTesibcTBa IlelepceHa MO3BOJISIET Y3HATH
pasmep TpaH3aKIMM TOJbKO ee ydyacTHukam [30, 31]
Y yIasIsieT MeTaJaHHbIe O TPaH3aKIy 13 3aIUCel peecTpa
[29]. KonbueBast monnuch MO3BOJISIET aTpuOyTUPOBATh
MOITMCAaHHbIe COOOIIEHNMS «OMpeneIeHHOMY KPYyTy BO3-
MOSKHBIX JIUI] 6€3 YKa3aHVsI KOHKPETHOTO MO ICABIIIETO»
[32], Tem cambIM mepesaBast QyHKIMIO 3aILMAThI TPUBAT-
HOCTM OTIPaBUTEIIO LIeHHOCTH [29)].

2. [lokazamenscmeo ¢ Hyneevlm pasziauleHuem
(Zero-knowledge proofs, ZKP). Peanusaiys qaHHO!
CXeMbl «IIO3BOJISIET OJHOM M3 CTOPOH JOKAa3aTh JIPYTOM
CTOPOHE, YTO YTBEPSKAEHNE ICTUHHO, He PACKPbIBAsI MHOM
uHpopMalum, Kpome Toro (axra, 4To yTBepsKaeHMe UC-
TUHHO» [29]; MOTEHIMAIBHO 3TY CXeMY MOKHO MUCTIONb30-
BarTh JIJIS1 3alLMThI BCEX MeTaJaHHbIX O TpaH3akuuu [29].
HemnHrtepakTuBHbBIE METO/bI OKA3aTEIHCTBA C HYJIEBBIM
pasriariennem, Takue kak ZK-STARK, naiot 3HaUUTe b~
Hble TIPEMMYIIeCTBA B XapaKTepUCTHUKAX 110 CPAaBHEHUIO
C MHTEePaKTUBHBIMM BapuaHTamu [33], 1, cyzsi 110 olleHKam
MX IKCILTYaTAllMOHHBIX CBOMCTB [33-35], Mbl MOkeM
OKMUIATb, YTO TaKM€ OTIePALIMY JO/IKHBI ObITh IOCTATOYHO
OBICTPBIMM, YTOOBI OOCITY>KMBATh TPAH3aKLIMM HEIIOCPEe-
CTBEHHO B TOUKaX MPOJAK M B CEKTOPE 3JIEKTPOHHON
KOMMePIIVH, XOTsI ObUIO ObI TIOJIE3HO IOy YNUTD JOTIOTHU-
TeJIbHbIE IOKA3aTeIbCTBA ATOTO MMPEATIONOKEHMS.

3. Cnenvle nodonucu uau cjaenste KoJiblieeble noo-
nucu. TTockoMbKY MpeniaraeMast HaMu apxXUTEKTypa He
SIBJISIETCSI IMPUHTOBOM B OTHOIIIEHMM K CBOMM ITOJIb30-
BaTeJIsIM, Mbl CYMTAEM, UYTO B HEl MOXKHO MCITOJIb30BaTh
MEeTO[l CJIETbIX TOJINICEN, MOZOOHBIN TOMY, KOTOPbIN
npegioxut Chaum [21]. TIpu 3TOM Heob6xomumo, 4TO-
6bI MosayuyaTenu (MOTpPayeHHbIX) TOKEHOB HEMeIJIEHHO
BO3MECTUJIM UX SMUTEHTY JINOO, aHAJOTUYHO, UTOOBI
TJTaTebINMK aHOHVMHO IMOPYYMIT SMUTEHTY Pa3MeCTUTD
Cpe[CcTBa Ha cueTe, peIHa3HaueHHOM ToJTy4daresto. [1pu
MCITOJIb30BAHUY CJIETIBIX TIOATMCEN B KAaUeCTBE SMUTEHTA
MOT'YT BBICTYIaTh HECKOJIBKO UTPOKOB, ENCTBYIOLINX
HE3aBMCHUMO; TP BBIITYCKE VI BO3MEILEHMM TOKEHOB
OHI, COOTBETCTBEHHO, JIMOO pasMeIIaloT Ha O0IIIeM CUeTe,
JIMO6O CHUMAIOT CPENCTBA C HETO, TaK Ke, KaK 3TO JieJiasl
6Bl OIVIH TIOIb30BaTeNb [36].

2.4. Ynpaenenue cucmemoii
[TockonbKy TEXHOJIOTUM, CIIOCOOCTBYIOINIVE TIOBbI-
LIEHUIO TIPUBATHOCTY, TPEOYIOT MOCTOSHHOTO BHUMAaHMSI
[37], OO0 u mmpoxkast oO1IeCTBEHHOCTb JOJDKHBI Ce-
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PbE3HO 3aHSIThCSI BOIIPOCaMM TIOAIEPIKaHMSI, TIPOBEPKH,
M3MeHeHMs 1 YITyUIleHVS TEXHOJIOTUH, 00eCTIeunBaloIen
MIPUBATHOCTH CPEACTBAMM BHYTPU caMOM cucteMsl [12].
Taxkoit mogxopn mperonaraetT GopMupoBaHue Ipolecca
oA iepskaHus 6e30MacHOCTY, a TaKKe HelpepbIBHBIX
OOHOBJIEHUI TEXHOJIOTMUECKUX PeIleHNi U CBOICTB IO
Mepe HeoOxomumMocTu. [Ipo3payHOCTb, KOTOPYIO MPEeIO-
crapiisieT TexHosiorust DLT-TexHosorus, Moxket chop-
MupoBaTth 6asy, C IOMOIIbIO KOTOPOIi IMpOKas obiiie-
CTBEHHOCTH OyzeT HabJIO#ATh U aHAIM3MPOBATh PaboTy
CUCTEMBbI, BKJTIOUAs JIIOObIe M3MEHEHUST e HOPMAaJIbHOTO
(byHKUMOHMPOBAHMS; B pe3yJIbTaTe CTOPOHBI TPAH3aKINN
OYyIyT 3alIUIIEeHbl OT TEXHOJOTUYECKM MPOABUHYTHIX
HapyIINTEeEeN, CTPEMSIIUXCS PACKPBITh aHOHUMHOCTD
nosibsoBatesieit LIBIIB u oTcieskuBarh Ux.

B KOHEYHOM UTOTE, KTO KOHTPOJMPYET KO, Ha OCHOBE
KOTOPOT'O paboTaeT CUCTEMA, TOT ¥ KOHTPOJIUPYET paboTy
cucreMbl. B KauecTBe aHaJIOTMM MOKHO PAaCCMOTDETD
POJIb TPYII Pa3paboTUYMKOB B YPETYIMPOBAHUY CIIOPOB
T0 TIOBOY peecTpa B KpunTocoobiectsax [38]. [To aToii
MIPUYMHE IIEHTPaI30BaHHOE COOOIIIECTBO Pa3paboOTUMKOB
MOJKET, pa3yMeeTcCsl, OTPUIIATh IPeMMYIIeCTBa AelleHTpa-
JIM30BaHHOTO peectpa. [Ipy 3TOM Mpenmnonaraercs, 4YTo
KaKIbII1 HE3aBYCUMBbI YYaCTHUK CUCTEMbI JJOJIKEH yCTa-
HOBUTb CBOIO COOCTBEHHYIO SKECTKYIO IPOIENypPY MpU-
HSITVSI USMEHEHMIA B KOfie, BKJTIOYATOIITYI0, CKOpee BCEro,
BHYTPEHHIOIO ITPOBEPKY KOJIA ¥ aHas3 6e30MacHOCTH, He-
3aBMCMMO OT TOTO, MCITOJIb3YIOT YUaCTHMUKM OOIIYIO 6asy
KOIla MJIY HET; 9Ta MpOoLenypa, BEPOSITHO, TOJKHA TaKKe
MoZJIEKaTh OOIIEeCTBEHHOMY Haf30py. Takye mporenypbl
BHYTPEHHETO U BHEIITHETO KOHTPOJISI JO/KHBI OXBAThIBATh
IIVPOKUI KPYT YYACTHUKOB C PA3IMYHBIMM MHTEPECAMMU
B 06acTy 6€30I1aCHOCTH, M, B YaCTHOCTH, CIeayeT obe-
CITEYNTh BO3MOXKHOCTh CBOEBPEMEHHbBIX M3MEHEHMUI MTPU
pelleHyy BOSHMKAIOIIVX ITPo6JieM (BKJIIOYast, HO He orpa-
HUYMBASICh MIOJIHBIMY ¥ YaCTUYHBIMM OTK/TIOUEHVSIMU CETU
OT ee (PYHKIIMOHMPOBAHMSI), IIPU STOM COXPAHSIS 3aIIUTY
TI0JIb30BaTeJIel 1 OTIEPATOPOB CUCTEMBI OT ITPOTPAMMHBIX
JIa3eeK U APYTUX YSI3BUMOCTEN, KOTOPbIE MOT'YT TOSIBUTHCST
MpU OBICTPHIX M3MeHeHUsIX (Koma). DTO HermpocTast 3a-
Jlaua, ofHaKo pabota rpymi obecreveHns: 6e30MacHOCTU
B ITPOEKTaX C OTKPBITBIM KOZIOM, Harpumep, Debian [39],
TTOKAa3bIBAET, UTO COUETAHNME TITYyDOKOTO KOHTPOJISI U ObI-
CTPbIX MU3MEHEHWI BIIOJIIHE AOCTUXVIMO.

Kpome Toro, ciienyer oTMeTUTb, UTO PETYIATHBHbIE
OpraHbl MOT'YT COTPYIHMYATH C YACTHBIM CEKTOPOM IpU
BbIPaOOTKE HOPM ¥ YCTAHOBJIEHUM TPOIENYP TPOBEPOK
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Ha cooTBeTcTBUE. [IpyMepoM MOTYT CIYXXUTb yCTa-
HOBJIEHHBIE MPOIEAYPHI IJIS1 YIIPaBJIEHUs TOPTOBBIMMU
CeTsIMM, TaKMMM KaK CMCTeMa Hal[MOHAJIbHOTO PhIHKA
CIIA [40]. B 2005 r. Komuccust mo 1ieHHbIM Gymaram
u 6upkam CILIA (U. S. SEC) BBena IIpaBuio 611, co-
IJIACHO KOTOPOMY BCE€ KOMIIAHUM — areHTCTBa IO pery-
JIMPOBAHUIO JEATEbHOCTM (DMHAHCOBBIX MHCTUTYTOB
(FINRA) gosikHBI Ty6IMKOBATh M ObITh MOIMCAaHHBIMM
Ha MyOGIMKYEMbI B PEsKMMeE peasibHOTO BpEMEHY CIIVICOK
HAWIYUIIMX TIPEIJIOSKEHNI /IS BCeX IIeHHbIX Gymar u3
CITUCKA Ha BCeX OUPsKax, BXOASILIMX B JAHHYIO CUCTEMY,
a Takske Ji06ast 61pska, MOTyUMnBIIiask pbIHOYHBIN Oprep,
IOJKHA TepeHanpaBUTh €ro Ha Ty O6UpKy, KoTopas
BBITIOJIHUT €r0 IO Hamayuilen mneHe. Takum obpasom,
oT KoMmnaHuii — ujeHoB FINRA TpeGyeTcsl MpUMEHSTh
IepeoBble TEXHOJIOTUM [IJIsT 06ecIieueHNs] KOPPEKTHOM
mepefaur BCeX PhIHOUHBIX OpAepoB [41].

OTU NmpUMepbl MOKa3bIBAIOT, UTO PETYJISATUBHbBIE
oprasbl MOTYT cOpPMY/IMPOBATh HOPMbI C YUETOM UC-
MOJIb30BaHMUST TEXHOJIOTUM, UTO YACTHbIE UI'POKU MOTYT
paspaboTaThb TEXHOJIOTUY J1JIs TOAAEePsKaHs TAaKUX HOPM
M UTO M3MEHEeHMsI HOPM MOI'YT IIPOMCXOIUTh B KOHTEK-
CTe COBMECTHOIO PEryJupoBaHMs, XOTsI GOPMabHO
MIpeJIoKeHMst OYAYT MHUIIMUPOBATbCS PETY/ISITUBHBIMU
opranamu. C Hallleil TOYKM 3peHNsI, MHEHVE O TeXHMYe-
CKOVi CJIOYKHOCTY BOBJIEUEHVS TOCYJAPCTBEHHBIX UTPOKOB
SIBJISIETCSI TIPEIPACCYIKOM ¥ He TOJIKHO BJMSThH Ha pas-
BUTHME OOIIIECTBEHHBIX CYCTEM.

C Touku spenumst LIBIIb, ynpaBienue u npuHsTHE
pellleHnit B paMKax IaTGopMbl B OCHOBHOM CBOAMTCSI
K ayTeHTUGUKAINY ¥ MOCIEeNYIOIIEMY pas3pelieHunio
TpaH3akuuit. MbI cunMTaem, UTO YaCTHBIN CEKTOP MOKET
CaMOCTOSITEJIbHO KOHTPOJIMPOBATh MHPPACTPYKTYDY,
JIeKAIIYI0 B OCHOBE HAIIlero IpejiosKeHusl, TPy 3TOM
OTIepallMOHHAsI NeATETbHOCTb TOJIKHA OCYIIIECTBIISIThCS
MCKJTIOUMTEIbHO CO CTOPOHBI YaCTHOTO ceKTopa. I1o Ha-
IIIeMy MHEHMIO, B ITMJIOTHOM IPOEKTe JOKHO MPUHSITD
yuactue He mMeHee nsgTy OO, a gy HamesxkHOM pabo-
ThI — He MeHee aBanuaty OIO. OmobpeHne TpaH3aKLNIA
JOJIKHO MPOMCXONUTD IyTEM KOHCEHCyca B MaciiuTabax
ornepaTopoB MHAPACTPYKTYpPbI BCeil maaTdopmbl. [1pu
3TOM BO3MOXHOCTbH (HOPMabHO CTaTh ONEPATOPOM
nHppacTpyKTypbl U, cooTBeTcTBeHHO, OJIO morpebyeT
OIO6PeHNsI MECTHOTO perynsaropa. B 3Tom KoHTekcTte
MOXKHO TIPEIOJIOKUTD, YTO IEHTPaJIbHbI GaHK HeceT
OTBETCTBEHHOCTh 338 KOHTPOJIb Haj, PacueTHO-KIMPUH-
roBoii gestenbHOCThIO. (Hampumep, B Bennkobpuranmm
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3TOT KOHTPOJIb MOXXET ObITh OPraHM30BaH C TIOMOIIBIO
COBMECTHOTO HAaJ30pa CO CTOPOHBI YMpaBIeHUS Tpy-
IeHlManbHOro perymupoBanus (Prudential Regulatory
Authority, cokp. PRA) 1 YmpaiieHust 1o GMHAHCOBOMY
perynupoBauuio (Financial Conduct Authority, coxp.
FCA) B OTHOIIIEHUY JAHHOTO BUIA IeSITETLHOCTN).

ISSN 2782-2923

3. IlpensioskeHre aBTOPOB

CyTb Halllero MpeaJioKeHNs] U3JI0KeHa B CTaThe
Goodell u Aste [12], roe omycaHbl ABa MOAX0NA K YCU-
JIEHUIO MHCTUTYILMOHAJIbHON MOAMEPsKKM LIUPPOBO
BaJTIOThI. MBI OMMpaemMcst Ha BTOPOIi 13 3TUX MOAXOIOB,
a IMEeHHO TlepeMelleHVie YACTHBIX CPENICTB MPU MOCPe-
HMYECTBE OPraHusalnif; Mpy 3ToM QYyHKIMOHUPOBaHME
CUCTEMBI ITOJTHOCTBIO OCYIIECTBJIIETCS PETYINPYEMbIMU
VHCTUTYTaMM, ¥ OHA VIMEeT CJIeMyIOII/e YePThI:

1. Vicnionb3yeTcst 271eKmpoHHbLT MOKEH, 8bINYCKAEMbLU
npasumenbcmeom, C IOMOIIIbIO KOTOPOTO CPeJCTBA Iepe-
MEIIA0TCs 6e3 HEOOXOMMMOCTHM ITOITAPHO CBEPKY CUETOB.

2. [No3BonsieT ynpaBasTh MHOPACTPYKTYpPOI TpaH-
3aKIMii (T1aTeskeli, B3aIMOPACYETOB U KIMPUHTA) He-
3A8UCUMbBIM YACMHBIM UzpoKam (TIPeLIoaraeTcsi, YTo
HEe3aBMCHMbIE YaCTHbIE UI'POKY OYIYyT y4acTBOBATD B JEs-
TEJIbHOCTY COBMECTHO C PErY/IMPYIOIIMM OPTaHOM, TaKUM
Kak FINRA B CIIA, win 10JyaBTOHOMHBIX KOMUTETOB,
takux kak FCA B Benuko6puranum), mpyu 9TOM MO3BOJISIS
[IEHTPaIbHBIM GaHKaM KOHTPOJIMPOBATh JEHEKHYIO 1MO-
JuTuKy 1 Bbimyck 1IBIIB, a MMeHHO co3maHue M yHUY-
tokenue 1IBIIB, HO He ee pacmpeneneHue.

3. 3amuiaer memaddaHHble 0 MPAH3AKYUAX, TIO
YMOJTYAHUIO CBSI3bIBAsI OTAEJIbHBIX MosTb3oBaresien LIBIIB
C VICTOpMEIi UX TpaH3aKIuii, 6e3 MoCpeqHNIeCTBa JOBe-
PEHHBIX TPETbUX CTOPOH.

4. ObecneunBaeT npo3pauHOCmMs KasKIoi TPaH3aKIMN
IS PETy/ISITOPOB (MCKITIOUast MHGOpPMAIMio O CTOPOHAX
CIIeJIKN), IaBast BOSMOKHOCTb aHa/TM3MPOBATh CUCTEMHbIE
DPUCKHU.

B manHOM paspesie Mbl ONMChIBAaeM, Kak IMpejjiarae-
MBIl HAMM MeXaHU3M (P POBON BaJIIOThI QYHKIMOHUPY-
€T Ha CHCTEeMHOM YPOBHe, UAeHTUGULPYs nHTepdelichl
MEKIY MHCTUTYIIMOHAIbHBIM U TEXHUUECKMM aCIIeKTaMu
APXUTEKTYPBI.

3.1. OcHosHble nonoxceHus
[To Hamemy MHeHMIO, M(pPOBasT BaJIIOTa MOKET
OBITh BBIINYIEHA [EHTPAJbHBIM OAHKOM B KaueCTBe
UCTUHHOW» YuUpposoll santomol YeHmMpaibHo20 6aHka,

XOTSI OHa MOKET ObITh BBITYIIEHa ¥ ITPaBUTEbCTBOM,
TIPeNCTaBIsII COOO0M 00S3aTeILCTBO IO 0OECIeUeHHbIM
3aJIOTOM TOCYJAPCTBEHHBIM CpeJCTBaM, TaKMM Kak Cy-
BepeHHbINI (oHA 671arOCOCTOSIHUST MM KasHauelcKue
ob6si3aTenbCcTBa. B sI060M citydae ciielyeT OTMETUTb,
YTO BO MHOI'MX CTpaHax (BK/rodasi BeankobpuTaHuio)
HMKaKasl OTAe/ibHasi CTOpPOHA (BKJIIOUAsl IIEHTPATbHbIN
6aHK) He oOsi3aHa pa3pabaTbIBaTh, NMOAIEPKUBATL U 00-
HOBJISITh HOPMBI 3amycy (DMHAHCOBBIX TIEPEBOMIOB U Yiia-
SKUBATh CIIOPbI OTHOCUTENIBHO X UCTUHHOCTU. 3aMeTUM
TaKyKe, YTO OOSI3aHHOCTD YIPaBJIATh MHPPACTPYKTYPOI
TpaH3aKIIMii M KOHTPOJIMPOBATb IJIATEKHBIE CCTEMbI OT-
JINYAETCsI OT OOSI3aHHOCTM CO3[aBaTh IIMGPOBbIE TOKEHBI
i TIOAIEP3KUBATh CTOMMOCTb TOCYTapCTBEHHOV BaTIOTHI.
Bo MHOrMX cTpaHax cucTeMbl IUIaTesKeil, KIIVMPUHTA Y pac-
YEeTOB YIIPAB/ISIOTCSI COBMECTHbIMM yeummsamu [42, 43].
CrpyKTypa, MpeaycMaTpUBaroIas BHEIIIHEE yITpaB/IeH) e
MHQPACTPYKTYPOI TpaH3aKIuii C 11UPPOBOI BaJIIOTOM,
BIIOJTHE MOKET COBMEIIATHCS C YIIPABJISIONIEN QYHKIMEN
LIEHTPaJIbHOTO 6aHKa 10 MCII0JIb30BaHMIO IM(POBOI Ba-
JIIOTBI IS SMUCCUY JIEHET U OCYIIIECTBIEHNUS JeHEKHOM
TTOJTUTYKI.

B yacTHOCTH, MBI OCTIIApPMBAEM apryMeHT O TOM, YTO,
MTOCKOJIbKY Y IIEHTPaIbHOTO 6aHKa HET OUeBUIHBIX MOTH-
BOB JIJIS1 37I0YTIOTpeOIEHVSI JAHHBIMM, TO BCE TI0JIb30BaTe N
IIOJIKHBI IOBEPSITh eMY MHGOPMAIIUIO O CBOMX IJIaTeKaX.
Vpest o HafiesleHMy BJIacTel MPAaBOM MCKITIOUUTEIBHOTO
MOCTYTIa K YaCTHOM MHGOPMAIUM, M B YaCTHOCTU, UIEsT
0 pasfesieHuy JOCTYIa K YaCTHOM MHGOPMALUU MEXKIY
MHOKECTBOM ITOJTHOMOUHBIX OPTraHOB, OblJIA ysKe OIpOo-
BepruyTa [44]. Tak, SIBHO He3aMHTepeCOBAHHBIN MOJIb30-
BaTeJIb MOXKET OUeHb ObICTPO MPEBPATUTHCS B 3aMHTEpe-
COBaHHOI0, ecJi 6yeT 06/1aiaTh YeM-TO, UTO MHTEPECYET
€r'0 BJIMSITEJIbHBIX MapTHEPOB. I[103TOMY MOSKHO ITPOSIBIISITh
pasyMHOe TOBepYe K IEHEKHO TOJIATUKE IIEHTPaTbHOTO
6aHKa, HO He B BOIpoce MHAOPMAIMK O TPaH3aKIMSIX.

Hair momxop K 1111 poBOI BajIfOTe CYIIECTBEHHO OT-
JIMYaeTCs OT BapMAaHTOB, MPENJIOKEHHBIX HECKOIbKUMU
HeHTpabHbIMM GaHKkamu [15, 16]. MbI yTBepskaaeM, 4to
HasHaueHue (pPOBOIL BaJIIOThI — 00eCIIeUNBaTh, B KOH-
TEKCTe PO3HUUHBIX MPOAAK, MEXaHM3M 3JIEKTPOHHBIX
IIJIaTeXKeli, He OMMPAIOIIMICS Ha CYeTa, a B KOHTEKCTe
ONTOBBIX MTPOJANK — SIBJISIThCSI CPEICTBOM PACUeTOB, 6oJiee
HaJeXHbIM ¥ MEeHee 3aTPAaTHBbIM C OTIePallMOHHON TOYKY
3peHus1, YeM HbIHe cyliecTtBytomye. [udposas Baatora
He JIO/DKHA 3aMeHSITb GAHKOBCKME MIEMO3UThI, KOTOPbIE
MO-TIPEXKHEMY OYyIyT HEOOXOAVMMBI JJIsl OCYIIECTBIIEHNMS
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SKOHOMMYECKM BaKHBIX (OYHKIUM, TAKUX KaK YaCTUY-
HOe GAHKOBCKOE pe3epBUpPOBaHME, CO3MaHNe KPEeIuTa,
CcTpaxoBaHMe BKJIafoB. He 3aMeHsieT OHA M HaJMUYHbIE
CpefiCcTBa, KOTOPbIE HAIOT MHOXXECTBO IPEUMYIIECTB,
BKJTIOUAs IIMPOKUIM MOCTYN K (PMHAHCOBBIM YyCJIyTam,
OIEepaIMOHHYI0 HAaeKHOCTh, a TAKKe YBEPEHHOCTh
B TOM, UTO TpaH3aKuus OymeT 3aBepilieHa 6e3 yJ4acTust
TpeTbuX cTOpoH. [lo HalleMy MHEHMIO, Ha TIPAKTUKe
M POBYIO BATIOTY OYIYT UCIIOIH30BaTh, IPESKAE BCETO,
IJi11 objIervyeHns 1epeBOfOB CPEACTB, KOTOPbIE HEJb3S
BBITIOJTHATD C TOMOIIIbIO (GU3MYECKMX HATMYHBIX, Y JIIOAN
OYIyT MOJIb30BAThCS €10 JIUIID B TEX CTYUasX, B KOTOPBIX
TMOJIb3YIOTCST HAJIMYHBIMMA.

Tem He MeHee Hallle Tpe/IJIO’KEHME TPeNyCMaTPUBaeT
HayMume y 11ppoBOI BaJIIOThl HEKOTOPBIX CBOVICTB Ha-
JIMYHBIX JT€HET. A MMEHHO Mbl CYMTAeM HEOOXOIMMbIM
COXPaHUTD CJIEAYIOIINE CBOVICTBA:

1. YcToiuMBOCTh K MAaCCOBOMY OTCJIekMBaHuio. Ha-
JIMYHbIE TTO3BOJISIIOT BJIa/IeJIblaM COBEPIIIATh TPAH3aKIUU
6e3 oraceHus1, YTO UX IENCTBUS OYOYT OTCJIEXKUBATHCS
KeM-n60. B paspmesne 4.5 mMbl cpaBHMBaeM Haile Tpef-
JIO)KeHVE C HAJIMYHBIMM M HAIVISIAHO TIOKa3bIBaeM, UTO
Hallla CUCTEMA He TIOBBIIIAeT PUCK MOIIIEHHUYECTBA UITU
HapyieHus: noautuku AML/KYC [3aKOHOZATelbCTBO
O MPOTUBOIENCTBUM Jierajausanyuy (OTMbIBaHMM) TOXO-
IIOB, TIOJTYYEHHBIX MPECTYITHbIM ITyTEM, ¥ O TTPOBepKax
6J1arOHaIesKHOCTY KIMeHTOB. — [IpyM. iepeBomumka] mo
CpPaBHEHMIO C CYIIECTBYIOLIEN cucTemoi. @akTmuecku
MbI TyMaeM, 4To 3PbeKT OymeT oOpaTHbIM, YUUTHIBASI
BO3MOKHOCTM UCTIOJIb30BaHMsI MHCTPYMEHTOB 111(POBOTO
MOHMUTOPWHTA M aHajM3a AAHHBIX B CIydyae peryampye-
MBIX BUJIOB JI€ATEIbHOCTM, KOTOpPbIe TPeGYyIOT CObIone-
HUSI OITPEIeIEHHBIX HOPM, M K KOTOPBIM MOKHO TpUMe-
HUTb aHAJIU3 JEeATEIbHOCTU PEryIMPYyeMbIX MUHCTUTYTOB.

2. T'apauTust coBepiienus caenku. Hamnmaubie mo-
3BOJISTIOT BJIZIe/IbI[aM ObITh YBEPEHHBIMY, UTO MOTEHIN-
aJbHAs TPAH3aKIUMS YCIENTHO 3aBEPLIMTCS HE3aBUCUMO
OT OTHOIIEHWUII C JIepsKaTeJieM MU TPETbell CTOPOHOM,
KOTOpPbIE MOTYT 3a0JIOKMPOBATh, OTJIOKUTh CHEJKY, VU
oTpeboBaTh ee BepudumKammn.

3. OrcyTcTBUe AUCKpUMUHaIy. HamyHbie mo3Bosis-
IOT BJIaJIeJIblIaM ObITh YBEPEHHBIMU, UTO UX TIEHBI'Y OYIyT
MIPUHSTBHI TaK >Ke, Kak JI06ble Opyrue, U B 4YaCTHOCTH,
YTO MX CTOMMOCTb He OyIeT 3aBMUCEeTh OT XapaKTePUCTUK
BJIaZIeJTbIIA.

Iy BBITIOJTHEHMS STUX TPeOOBaHMI Hallla CUCTeMa
IIOJKHA ObITh OCHOBaHA HA TOKEHAax, YTO Mbl MOHMMA-
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€M KaK BO3MOKHOCTH JJIsI PO3HMYHBIX TIOJIb30BaTeJIei
Iepskatb MU(POBbIe TOKEHbI, MPECTABJSIONINE TI€H-
HOCTh BHE OTHOILIEHMII C KACTOAMAaHOM’, a TakKe Kak
OTCYTCTBME OOSI3aTeJIbHOM MPUBSI3KM JAHHBIX TOKEHOB
K KaKOMY-JIM0O afpecy WM UAEHTUDUKATOPY, KOTOPBIN
MOSKHO MCIIOTIb30BaTh IJ151 MUAEHTUDYUKALMN TTO/Tb30BaTEIsI
WU €ro IpyTuX IMdPOBbIX TOKeHOB. CueTa MOTYT MC-
TIOJIb30BaThCS B CBSI3KE C MHMPACTPYKTYPOIL, B KOTOPOIA
OyIyT peayn30BaHbl IIMGPOBbIE TOKEHbI, XOTSI MbI KATETrO-
PUYECKM He COIJIACHBI C apr'yMEHTOM, ITPeACTaBIeHHbIM
Bordo u Levin, o ToM, UTO IMPOLIEHT MOKET HAUMCISITHCS
TOJIBKO Ha cueT, a 3HauuT, Jobbie LIBLID momkHbI co-
Iepskathbcst Ha cueTax [45]. B wactHocTn, cucrema IIBIIB
He 00513aTeJTbHO JOJIKHA BhITUIAYMBATH MTPOLIEHTHI CBOUM
Jep>kaTesisiM; 3aMEeTUM, UTO C HAJIMUHBIMM 3TOT'O He ITPOo-
ucxomut (cMm. pasg. 2.1 n 4.1). (OTmenbHO OTMETUM, UTO
MblI JOITYCKaeM BO3MOXKHOCTbD BbITIIIAThI PEECTPOM HEKOEN
KOMITEHCAIIMYM Harmogo0e MPOIIeHTOB HEITOCPENCTBEHHO
Ha 1M(POBbIE TOKEHbI, C HEKOTOPBIMM CYIII€CTBEHHBIMU
orpanuueHusvin.) [oBopst 60iee KOHKPETHO, CBOMCTBO
JIOBEpYs, K KOTOPOMY MbI CTPEMUMCS], BHYTPEHHE TIPU-
Cyllle Hallemy 1y poBOMY TOKEHY, TOCKOJIbKY MbI XOTVM,
YTOOBI PO3HUYHbBIE TOJH30BATENN [TOBEPSIIM CAMOMY
uM(ppoBOMY TOKEHY, a HE KaKOMY-TO UMCJTY MPEeIOCTaB-
JISIOIIMX CUeTa MHCTUTYTOB WJIM ONEPATOPOB HAHHOM
cuctembl. Kpome TOro, Mbl mpsiMO 3asiBJisSieM: JOBEpUe
HE MOXET ObITb IPOU3BENEHO, & MOXKET OBbIThb TOJbKO
3aciyskeHo. Ellle BakHee TO, UTO IOBEpYE HE CO3aeTCs,
€CJI O HEM TIPOCST; OHO BO3HMKAET, KOTrJa MOKa3bIBaIOT,
YTO OHO HE HY)XHO. DTO IOJIOXKEHME JIEKUT B OCHOBE
TIOZIXOAA, KOTOPBIN MbI OIMMCHIBAEM B Pasf. 3.

B mpensiaraemoit HaMu cyucTeMe MHOTMe — He 00si-
3aTesIbHO BCE — rpakaaHe U OopraHusaiyy 6yayT NMeThb
GaHKOBCKME CYeTa, Ha KOTOpble OHU OYAYyT MPUHMMATh
miaresku. Ha aTv cyeTa MOTYT HAUMCIISITBCSI TIPOIEHTHI
MyTeM KpPeIUTHON IesTebHOCTY 6aHKa. baHku cMoryT
o6MeHMBaTh HM(POBYIO BAJIIOTy Ha HaJMYHbIE MU HA
pe3epBbl IEeHTPATHHOTO 6aHKAa HA YCIOBUSIX abIIapyu
M, KaK MpaBujIo, He OYAYT SBJSITHCS Aep>KaTeasaMu
3JIEKTPOHHBIX KOIIEJTbKOB C KOJIMUECTBOM 1M (PpOBOIL Ba-
JIIOTBI, paBHBIM pa3Mepy Ux Aeno3uToB. B ciayuae IIBIIB
GaHKM CMOT'YT TaKsKe HaIlPsIMYIO0 0OMEeHMBATh LIM(DPOBYIO
BaJIIOTY Ha pe3epBbl LIEHTPAJIbHOTO 6aHKa. Eciu yacTHOE

 Kacroguat - yupeskaeHue (06bIYHO 6aHK), OCYILECTBIISIIOIIee
XpaHeHye [eHHbIX 6yMar ¥ MHbIX (PMHAHCOBBIX aKTUBOB KJIMEHTOB,
a TaK)ke yrpasyieHue ITMMU LieHHbIMM Gymaramu. — [Tpum. pep.
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JIUIO (MM OpraHM3anus) MPOCUT BbIBECTHU MG POBYIO
BaJIIOTY, 6aHK CMOKET ee MIPelOCTaBUTh TaK JKe, KaK Cel-
Yyac OH IIpeloCTaB/IsIeT HaanyHble. Kak ¥ ¢ HAaJIMYHBIMMU,
B pacHopsbKeHuy GaHKa MOKET ObITb OrpaHMUYEHHOe
KOJIMUECTBO IM(POBOII BaJIOThI, IOITOMY Ha 0O6beM
M 9aCTOTY TaKMX CHSITUI OGyIeT yCTaHOBJIEH JIUMMUT, KaK
3TO MPOUCXOIUT U B HACTOSIIIIEE BPEMSI TIPU CHSATUM Ha-
smyHbIX. [TonyunB umudpoByO BaTIOTY, rpaXkaaHe 1 Op-
raHu3aluy CMOTYT UCIIOJIb30BaTh ee il TTOKYTIOK VN
MHBIX IIJIaTEXXel, B KaueCTBE aJIbTePHATUBbI IIATEKHbIM
cUCTEMaM Ha OCHOBE CUETOB W GAHKOBCKUM IEPEBO-
Iam, u nudpoBas BaJoTa OymeT, Kak MPaBUiIo, MPUHA-
MaTbCs Ha Koureabky perynmupyembix OIO Taxk ke, Kak
¥ HAJIMYHbIE.
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3.2. Onucanue dusaiina cucmemot

Haire mpenyioskenye no nusainy LIBIIB ocHoBbIBaeT-
Cs1 Ha MO XO0[ie, ONMMCaHHOM B pabote Goodell u Aste [12]
KaK MepeMellleHie YaCTHbIX CPeNCTB NPy MOCpeTHuUe-
CTBe OpraHM3alluii, KOTOPbI pa3pabaThIBA€TCS B JAHHOM
CTaTbhe U CIYKUT OCHOBOM Ja/IbHEMIINX MCCIeNOBaHMIA.
B Hem ncrionbsyetcs texHosorust DLT-TexHoorust ajist
OCYIIECTBJIEHMS TIJIaTeKell, YTO MOTUBUPOBAHO TTPUUU-
HaMM, OIMCaHHbIMM B pasm. 2.3.1.

MpbI mipenJiaraeM MCIOJb30BaTh apXUTEKTYPy KOH-
TPOJIMPYEMOTO PACIIPEIEJIEHHOTO PEeCTpPa, yIaCTHUKAMU
KOTOPOTr'O JOJIKHBI cTath perynvpyembie O O. [Tpennpu-
SITUSL TIO JEHESKHOMY OOCTYKMBAHMIO BKITIOUAIOT GAHKM,
Ipyrrie GMHAHCOBbIE OpPraHM3alMM, HATIPUMED, CJTYsKObI
110 06MeHY MHOCTPAHHOM BaIIOThI M Ge3HAJIMUYHbIM GaH-
KOBCKVM TIepeBOfiaM, a Takyke HEKOTOpbIe He(DHAHCOBbIE
OpraHM3aiMin, Takue Kaxk rnouta [42]. B ommune ot obiie-
moctynHbiX DLT-cuctem, TpeOGyOMMUX pecypCcoeMKUX
¥ BBIUMC/IUTEIbHO-3aTPATHbIX MEXaHU3MOB, HaIllpuMep,
JIOKa3aTebCTBA BbITIOJIHEHMST PAOOThI IJIT TPOTUBO/EN-
crBus «arake Cubwmmib» © (anr. Sybil attack), KOHTPO-
siupyemble DLT-cucTembl roaaepskuBaioT 3hGeKTUBHbIE
MeXaHM3Mbl KOHCEHCYyCa, Takye KaK IPOTOKOJ KOHCEH-
cyca, ycToiumsoro K Busantuiickum c6osm!! (Practical

10 By aTaku B OMHODPAHTOBOI CETM, B pe3y/bTare KOTOPOi
SKepTBa TMOAKJIIOUAETCST TOJIBKO K y3/1aM, KOHTPOJMPYEMBIM 3710y~
MbIIIIEHHUKOM. — [Ipum. pep.

' Vinu BusaHTuitckoii ommnbKe, MU OTKa30yCTOMUYMBOCTD
K BU3aHTUIICKUM COOSIM — 3TO CITIOCOGHOCTD CUCTEMBI TIPOIOJIKATh
(bYHKIMOHMPOBATD, B Psjie CJIyuaeB B COKPAILeHHOM 06beMe, He BbI-
XOIST IOJTHOCTBIO U3 CTPOSI, KOTJ]a YaCTh €6 KOMIIOHEHTOB paboTaeT
HemnpaBuIbHO. — [Tpum. pen.
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Byzantine Fault Tolerance, PBFT) [46], u paboTaloT aHa-
JIOTMYHO MO YJISIPHBIM IJIaTeKHBIM ceTsiM. B wacTHOCTH,
onbIT I1at@opmbl Ripple 11oKasaj, 4To ee CeTh CIIOCOOHA
HazeskHo obpabareiBath 1 500 TpaH3akumii B CEKYHIY
[47]. Xots onepaTop MOMYJISIPHON IIaTeXXHOM ceTu Visa
YTBEPKIAET, UTO ero C1CTeMa MOKeT 00pabaThbIBaTh 6ojiee
65 000 Tpausakimii B cekyHIy [48], ee peasibHast oIy CK-
Hast CIIoCcOOHOCTh cocTaBsisteT He 6os1ee 1 700 TpaH3aKIyi
B cexkyHy [49]. ITo 3TOM puuMHe MbI OKMIAEM, UTO CU-
cTeMa 1M POBOI BaFOThI CMOXKET JOCTUUb HEOOXOOVIMOIA
MIPOITYCKHO CITIOCOOHOCTH 6€3 IO THUTETbHbIX MIHHOBA-
1mii. Kpome Toro, XoTst pacrpe/ieieHHblii peecTp OCHOBaH
Ha OJTHOPAHTOBBIX KOMMYHMKAIVSIX MEXY YIaCTHUKAMMU,
MbI CUMTAEM, UTO MOTpebsieHre pecypcoB GymeT CpaBHMU-
MO C TAaKOBBIMM Y LIEHTPOB 0OPabOTKM JAHHBIX, KOTOPbIE
MO IEP>KUBAIOT (DOHTOBbIE OUPKM UJIM PACUETHBIE CETH,
B OT/IUME OT TeX I[EHTPOB 06PaBbOTKIM JaHHBIX, KOTOPbIE
TIOAJIEP>KVBAIOT TaK Ha3bIBAeMble MalfHVHIOBBIE ITYJTbI JJIsT
my6mranbix DLT-ceTein.

B Hameit cxeme TOJIbKO CTOPOHBI, COBEpILAOIIIVE
TpaH3aKI¥UM B paMKax pPeecTpa M y4yacCTBYIOIIME B JIO-
CTVsKeHUM KoHceHcyca'?, moryt 6b1tb OO, T. €. peryiu-
PYeMBbIMM OpraHM3anysIMu'®. 3ammucu B peecTpe JOIKHbI
ObITh JOCTYITHBI BCEM yYaCTHMKAM; KpPOME TOTO, MbI
CUMTAEM, UYTO HEKOTOPBIE JIMIA, HE BXOISIINE B UMCIIO
YYaCTHUKOB, HalPUMEDP, COTPYAHUKN PETYIITUBHBIX
¥ TIPaBOOXPaHUTEIBHBIX OPraHOB, JOJIKHBI [TOJTyYaTh OT
OO akTyasbHYIO MHGOPMAIINIO, KOTOPAst IIO3BOJIUT UM
HaMpsIMYI0 00paIlaThCs K peecTpy, 6e3 Heo6XOOMMOCTHI
3ampalBath MHGopManyio B KakoMm-in6o OI00. Xors
3aIUCH B peecTpe caMu 1o cebe He GYIyT, Kak MPaBuIIo,
Cofiepykarh MeTaJaHHbIe O CTOPOHAX TPaH3aKIMM, OIHAKO
OO0, mpoBoauBIIIee KAXKIYIO TPAH3AKIINIO, OyeT N3BECT-
HO BJIACTSIM, U Tipenronaraercs, uro OO 6ymyT Bectu
yueT CBOMX TPaH3aKLMii, BKIOUAs UX pasMep U JII0OYIO
MMEIOIIYIOCST MHGOPMALIMIO O CTOPOHAX CHEJIKM, Aaske
ecy oHa Oblfia orpaHMyeHa (M3HavaJabHO), a TaKXKe 4TO
BJIACTM OYAYT MMETb JOCTYIM K 3TUM 3amucsam. [lanee
pPaccMOTPUM BOIIPOCHI IOCTYTIA K PeecTpy:

- Banucu e peecmpe. Mbl peaIoaraeM, 4ro OIle-
paTopamu peectpa MOTYT ObITh TOJBKO OpraHm3aliumu,
aBTOPM30BAHHbIE /)11 BHECEHMSI B HETO 3aITMCENl, 8 UMEHHO
perympyemblie OJJO (BkitOuast, HO He OrpaHMUIMBAsICh OaH-

12 To ecTh yuacTBylolMe B pabore cetn. — IIpum. pe.
13 CoriacHO MEeCTHOMY 3aKOHOZATEIbCTBY U Tpe6oBaHMAM
peryssitopa (Hanpumep, banka Poccun B P®). - [Tpum. pep.
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KaMM) U LIeHTpajibHbli 6aHK. IToc/emHmnii BHOCUT 3aInCH,
cospgaromye ywm yanurtoskatomye LIBIIB, a OO BHOCAT
3amMCH, «IIepeMeLaLe» I(PpPoBbie TOKEHbI BHYTPU
CUCTEMBI ITyTEM MEPETNVICHIBAHMS X OT OMHOTO BJIfIesTbIla
wnoua (co cuera. — [Ipum. pen.) Ha npyroro. Bee 3ammcu
IOJKHBI ObITh OHOOpEeHbl uepe3 MexaHM3M KOHCEHCYCa,
a IMEHHO KBaJIM(DUIIMPOBAHHbBIM GOJIBIIMHCTBOM (BO3MOK-
HO, TIPaKTMYECKN BCEMU, B 3aBUCUMOCTY OT KOHKPETHBIX
HACTPOEK KOHCEHCYCa BHYTPU CUCTEMbI) YACTHBIX MMOJIb-
30BaTeJieli (YUaCTHUKOB CUCTEMbI ILIATEXKENN).

- Umenue peecmpa. B musaiiHe Hallleil CHUCTEMBI,
HabOp OpraHM3alMii-TI0Tb30BaTeseN, UMEIOIUX MPaBO
YUTaTh 3AMMCY PEECTPA, JOIKEH BKIIIOUATh TEX, KTO IMEET
MpPaBo JieJIaTh B HEM 3aIlMCH, a TaKKe pacCIIMpUTESIbHO
ITOJI’KEeH ObITh TIPeICTAaB/IeH [IJIsT PETYIMPYIOIIMX OpraHu-
3aLMii, KOTOpbIe OYIYyT KOHTPOJIMPOBATb CTOPOHbI, MMEI0-
11[y1€ TIPaBo JIeJIaTh 3ammcu B peectp. [1o HallieMy MHEHUIO,
HeT HeoOGXOOMMOCTHM B OOILIENOCTYITHOM ITPOrPaMMHOM
uHTepdeiice i1 UTEHMsT peecTpa, XOTs MPaBUTETbCTBO
MOKET CYECTb TaKOJ MeXaHM3M IOJIe3HBbIM, HallpyuMep,
LIS BBITIOJTHEHMST (PYHKIMY OBIIECTBEHHOT'O KOHTPOJIS 33
(YHKIMOHMPOBAHMEM CUCTEMbI MM [IJIT MOHUTODPUHTA
MO 03PUTEJIbHOI aKTUBHOCTH (B ceTi). [1j1st obecrieuenst
MIPUBATHOCTY IO YMOJTUaHIIO HEOGXOIMO, UTOObI 3aICh
0 TPaH3aKIMHU B PEECTPE B I1€JIOM He PACKPhIBAJIA ICTOPUIO
TPaH3aKIIMi OTAEIbHBIX TI0Tb30BaTeIEeN, TIOITOMY Mpe[-
moJiaraeTcs, YTo o6bemM MHPOpPMaLMK, PACKPHIBAEMOI
B 3aITUCSIX PEECTPa, JO/DKEH ObITh OrpaHUYEH.
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3.3. He cea3annble c denosumapuem
37IeKMpPOHHbIE KOulenbKU

E1ie onHa BaskHas yepTa MpeniaraeMoii apXuTeKTy-
PBI — 9TO NpUBAMHOCMb NO ymonuaHuro. Mbl cuuTaem,
YTO 3al1Ta JAaHHBIX He 3aMeHsIeT IPUBATHOCTD (CM. pasf.
2.3.2), omxako Ulrich Bindseil ormeuaet: «CyliiecTByer
MHeHMe, 4yTO 60siee cH6aaHCHPOBAHHOE pellieHNe JOKHO
BKJTIOUATH a/IEKBATHYIO 3aIIMTY JAHHBIX 00 3JIEKTPOHHbIX
wiareskax» [50]. B pamkax mpenaraeMoro Hamu pelie-
HUSI MOYXHO TMPEATIONOXKUTD, UYTO BCSI CETh YIIPaBJISIeTCS
perynmupyembiMu OJO, mostomy OymeT MpenioxkeHO
CO3/IaTh «MaCTep-KJIHOU» MUY IPYTOoi MeXaHU3M MCKITIO-
YUTEJIbHOTO JOCTyIa [51], 4TOObI YIIOTHOMOYEHHbBI Ha
JAHHYIO IPOLIEAYPY OPraH MOT HAPYLIUTb aHOHUMHOCTh
pO3HMUHBIX Tojb3oBateseii [IBIIB. 9To uckyienne
cemyeT MpeooJieTh, TIOMHS O TOJITOV MCTOPUM TaKOM
aprymenTauuu [27, 44, 52] v nocienyrommx Mpu3HaHWiA
nonutukoB EBpomnbl 1 Amepuku [53, 54], koTopbie He-
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OIHOKPATHO FOBOPWIM O ITOTEHIVATbHOM BO3MOXKHOCTH
3JIOyTIOTPeOIeHNH, KaK M O BHYTPEHHUX YSI3BUMOCTSIX
6e30IMacHOCTH TaKUX CUCTeM. B KOHeUHOM cueTe 3ame-
HAa 3alIUThI JAHHBIX IPUBATHOCTHIO MOKET OOEPHYThCS
Cco3aHMeM OTPAaHMYEHUN [JId 3aKOHOIOCJYIITHBIX
posHMYHBIX mojb3oBaresiein 1IBLIB, coBepiaiommx
CBOM [IeVICTBMSI B paMKax 3aKOHA, KOTOpPbIe HE CMOTYT
JIOKa3aTh, YTO OCYILECTBJISIM COOP JAHHBIX HE C I1eJIbI0
JaJIbHENIIIero aHaan3a. 3aCTaBUTh JIIOEeN ITOIb30BaThCs
CUCTEMO}, ONMPAIOILENCS Ha 3aIUTy UX JaHHbIX, O3HA-
YaeT MPOU3BOIUTD OBEPUE, UTO HEBO3MOXKHO — TaK Kak
JIOBepre HY>KHO 3aCTy>KUTh. bojiee TOTO, MpeCTymHUKU
v inia (OpraHusalun), UMerolye MPUBUIErMPOBaHHbIN
IOCTYII, OYOYT MMETb LIEJIbI/ CIIEKTP BO3MOXKHOCTEN,
BKJIIOUAsi, HO He OTPaHMYMBAsICh JOBEPEHHOCTSIMM,
KPUITTOBATIFOTAMM ¥ KpaykaMy MIEHTUYHOCTY, KOTOPbIE
OKa)KyTCSI B MX PACIOPSKEHUY B KaueCTBE «BHEIIHUX
PpelleHnit», eCiv 3aKOHOIATEe I MTOIbITAIOTCS IPUHYINTD
UX K MMPO3PAaYHOCTH.

B ommune oT cxem, comepyKaliyMx MeXaHU3MbI UC-
KJIIOUUTETbHOTO JOCTYIa, KOTOPbIE MO3BOJISIOT YIIOJ-
HOMOYEHHbIM OpraHaM OTCJIEAUTb CTOPOHBI KaXKIOM
TpaH3aKIIVM, & 3HAUUT, He 06eCIeurBatOT aHOHMMHOCTH,
Hallla CYCTeMa HalleJiIeHa Ha AOCTVKEHME UCTUHHO, XOTSI
M 4aCTMYHOM aHOHMMHOCTM'Y, KOrla CTOPOHbBI TPaH3aK-
LMY MOTYT OCTaBaTbCSI AHOHMMHBIMMY, HO BCE TPaH3aKIUN
TO/JIeXKaT KOHTPOJIIO Ha ypOBHe MHTepderica co CTO-
ponbl OJO. MbI cuMTaeM, YTO YHMKAJbHOCTb AyM3aiiHa
Halllell CUCTeMbI COCTOUT B JOCTUKEHUM aHOHUMHOCTY
M KOHTPOJISI OMHOBPEMEHHO; 3TO JTOCTUTAETCSI TEM, UTO
BCe TPaH3aKIMM MPOUCXOMST C YIACTUEM PETYIUPYEeMO-
IO UTPOKa, HO TIPU 3TOM BJIACTU (A TaKyXe MHCalIEepHI,
B3JIOMIIIMKY Y T. [I.) HE IMEIOT BO3MOKHOCTM PAaCKPBITh
QHOHMMHOCTb CTOPOH TPaH3aKLMu, OY[b TO HAMPSIMYIO
VIV Yyepe3 KOPPEJISIIIMOHHbIE aTaKM.

[l1s1 BbITOTHEHMSI TPEOOBAHMSI TPUBATHOCTY IO YMOJI-
YaHWEO MbI BBOOVIM KOHIIEIIIUIO HE C8S13aHHO20 C 0eno3u-
mapuem 371eKMmpoHHO20 KOWENbKA, TION, KOTOPbIM TTOHMMAa-
eTcs MporpaMMHOe 0becIieueHne, B3auMOIECTBYOIIee
¢ peectpom uepe3 OO u mo3BoJIsTIOlIEe POSHUIHOMY
nosib3oBatento 1IBIIB ormensats cBou TokeHbl 1IBIIB
oT JIr060I 3HauMMo uHbopMauuu'® 0 CBOei JIMYHOCTH

4 Kpasmuanonumuoctu. — [Ipum. pep.

15 Vimeetcsa B By TIepPCOHANbHAs MHGOPMALVs (TaHHbIe), H-
dopmarnyst, HeoGxogvMast st UAEHTUDUKALMAY TUIaTe bIKa (MIn
nostyvaresist). - Ilpum. peq,.

I'yoenn [rc., Anv-Haku6 X. /1., Tacka I1. Apxumexkmypa yugpoeoti eantomol, cucmemHo nod0epicusarowjds NpusamuHocms U KacmoouaibHoe XpaHeHue
Goodell G., Al-Nakib H. D., Tasca P. A Digital Currency Architecture for Privacy and Owner-Custodianship

802



Russian Journal of Economics and Law. 2021. T. 15, N° 4 / Russian Journal of Economics and Law, 2021, Vol. 15, No. 4

Ilepesoonsie cmamou / Translated articles

El

WU JIMYHOCTEN TPEKHUX BJIAJEbIEB 3TUX TOKEHOB.
[Tonp3oBarens BeBOgUT (mepeBoguT) TokeHbl n3 OO
B COOCTBEHHbIV HE CBSI3aHHBIM C IEITO3UTAPUEM KOILIEJIEK,
a yepes HeKOTOpoe Bpemst BosBpamiaeT ux B OJO uepes
MOC/IEIYIOIIYIO TPaH3aKIMio, Kak IMOKa3aHo Ha puc. 2.
Cucrema peectpa paboTaeT Kak IYOGJIMYHO KOHTPOJIN-
pyemast DLT-cucrema, ydacTHMKaMM KOTOPOIA SIBJISTIOTCST
perympyembie OJ1O. Asrica BLIBOOUT 11 POBbIE TOKEHbI
13 OI10O Ha CBOJI He CBSI3aHHbIM C IEIO3UTapueM KOLLIeJIeK
B pamMKax Tpansakuyu T, a 3aTeM Bo3Bpauiaet ux 8 OO
yepe3 TpaH3akuyio T, . OO, 13 KOTOPOro BbIBE/IEHBI
TOKEHbI, MOXXeT ObITh TeM ke, uTo OI1O, Ha KOTOPYIO
MX BO3BPATWIM, WJIM VHBIM. B yacTHOCTHM, TpaH3aKIus,
B KOTOPOJi B3aIMO3aMEHSIEMbII TOKEH TIEPEXOIUT U3 He
CBSI3aHHOTO C Jenosutapuem koiienbka kK O10, He pac-
KpbIBaeT HMKAKOJ 3HAYMMOM MHGbOpMaLuy 06 UCTOPUM
9TOTrO TOKEHa MJIM ero BjajaesbIia.
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151 o6ecrieveHnst ONMUChIBA€MbIX CBOVICTB ITPUBATHO-
CTU Y He CBSI3aHHBIX C IETTO3UTapyeM KOILIEbKOB CHCTEMA
LIBLIB mosiskHa 06/1a,aTh BCTPOEHHOM TEXHOJIOr el ooe-
CITeYeHMsT IIPUBATHOCTH, ITOHAOGHONM TOM, O KOTOPOJ MbI
rOBOPWJIN B pasf. 2.3.3. Ec/iu UCITOb3yIOTCST TPOTOKOJIbI
[IOKa3aTeIbCTB C HYJIEBbIM pasriaiieHnemM KoHumeHm-
aJIbHBIX CBEJEHUI MM COUETaHMEM CKPBITHIX alipecoB,
obsi3aTesibcTBa [lemepceHa M KOJbIIEBbIX MOATIMCEN, TO
CTAaHOBUTCSI BO3MOSKHBIM M306€3KaTh HEOOXOOMMOCTU
Tpe6oBath ot npuHuMaroyx OO HeMeIeHHOTO BO3-
Bpara SMUTEHTY (TIOTPaueHHbIX) TOKEHOB, KOTOPbIe OHM
nonyunau. OmMHAKO MCIIOb30BaHMe METoma CJIelbIX
MIOAITINICEN, BOSMOYKHO, JaeT HEeKOTOPOe MPeuMYyIeCTBO
B Buze 3bdERTUBHOCTY BbIUMCIEHMIT; STOT METOJ, MO/~
XOOMT B KauecTBe MpyMepa, TaK Kak B Hallleil CucTeme
OO yuacTByeT B BBIIIOJIHEHUM JIFOOOJ TpaH3aKILINUM.
A MMEeHHO TTOCKOJIbKY MbI YCTaHaBIMBaeM, UTO 1 poBoi

4 N
He cBA3aHHbIN C Aeno3uTapuem Kowenek Anucol /
Alice’s Non-Custodial Wallet
Anuca / Alice 506 / Bob
00 Anucebl / 00 boba /
Alice’s MSB Bob’s MSB
My6anyHas
DLT-cuctema
C pa3peLleHHbIMK
npasamu goctyna /
Public Permissioned
DLT System
Y ——
\ %

Puc. 2. CxemaTruueckoe M306pa)Kelme mnpepjaraeMoro nmsaf/iﬂa CUCTEeMBI

Fig. 2. Schematic representation of the system design
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TOKEH, U3bAThIN 13 perymupyemoro OJ10, 6ymet Bo3Bpa-
ueH B perymupyembiii OO 6e3 obpaieHnst K Apyrum
He CBSI3aHHBIM C JIENO3UTapueM KollleJbKaM, TO MOKHO
YCTaHOBUTbH, UTO IMOJIb30BATEIb CHAYaJIa MOJYUUT aHO-
HuMHbI TokeH oT O/]O, a 3aTeM nolieT HeaHOHVMMHYO
Bepcuto 3toro TokeHa B OI10 monyuaresst. [Tpn ycmoBusx,
chopmymupoBanHbix Chaum, 3T0O MOXXHO cenatb 6e3
packpbITUsl MHGOPMALMH, CBSA3BIBAIOILEN TPAH3aKIINIO,
B KOTOPOJ TOKEH BBIBOAWIICS, C TPAH3aKIIMEN, B KOTOPOI
OH ObUT BO3BpAIlleH.

YacTo yTBepsKAaioT, UTO COBPeMeHHbIE KpUITTOrpadu-
YyecKkue TeXHOJIOTUM, TaKue KaK A0Ka3aTeabCTBa C HyJle-
BBIM pasjiallleHMeM, CVIIKOM CJIOKHBI JIJIsl [IOHVMaHWSI
win 3(pGheKTUBHOTO MpUMeHeHUsI B MHPPACTPYKType
C MMyGJIMYHBIM PEECTPOM; OHAKO B PeaJIbHOCTU OHMU I~
POKO puMeHsTIoTcsl. Kpome TOro, BO MHOXKECTBE CTy4YaeB
peryMpoBaHye OCyLIeCTBIIsIeTCs 6e3 yTOUHEHMS JeTasiein
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KOHKPETHBIX TEXHOJIOTHH, C IIOMOIIIBIO KOTOPBIX JOCTUTa-
€TCsI COOTBETCTBIME YCTAaHOBIEHHbIM HOpMaM. [Ipumviepom
MOKET CJTYKUTb IMPUHIIAT COBMECTHOTO PEryJIMpPOBaHMSI,
MIPUMEeHSIEMbIV PErYIMPYIOIIMMYM OPTaHaMM B KOHTEKCTE
CUCTEM MCITOJTHEHMS Ha HaMJTYUIIINX YCIIOBUSIX, KaK O~
CaHo B pasm. 2.4.

3.4. ITuxn akmueHocmu nojav3oeameneil

Ha puc. 3 moxkasaH TUINMYHBINA LMK aKTUBHOCTU
nosib3oBatesiein LIBIIB, wmocTpupyomnmin mpepjarae-
MbIli HaMM [M3aiiH cucTembl. [Tonb3oBaresb (busnueckoe
suio B) uMeet cueT B 6aHKe U MOIy4YaeT OObIYHBIN I1JIa-
Tesk 6aHKOBCKMM IIepeBOAOM Ha CBoJi cueT (B 6aHke B).
3aTeMm MOJb30BaTe b IOPyYaeT cBoeMy 6aHKy (6aHKy B)
BbiBecT LIBIIB. [Tpn sTOM HEeKoe Kom4yecTBO I POBBIX
TOKEHOB ITePEBOJISITCST HA HE CBSI3aHHbIV C IETTO3UTAPUEM
3JIEKTPOHHBIN KOIlIeJIeK COOCTBEHHMKA Yepe3 HeCOeqUHN-
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Fig. 3. Schematic representation of a typical user engagement lifecycle
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Mble TpaHsakiuu. Tpansakuuyu LIBLIB B peecTpe mpen-
CTaBJIeHbI Ha PUCYHKE B B CUMMBOJIa PyHTa CTep/IMHIa
(£). (Ecyim 6auk B He oyuwt LIBLIB Hanpsimyto 13 6aHka
A BMecTe C IIJIaTeXXOM, TO OH MOKeT IpenoctaBuThb LIBIIB
U3 CBOMX COOCTBEHHBIX CpencTB win noayuntb LIBIIB
U3 LEeHTPaIbHOTO GaHKa B 0OMEeH Ha HaJM4HbIe WK pe-
3epBbl.) 3aTeM I0JIb30BaTeb 0OpaIliaeTcst K MpOoJaBIly
WU IPYTOMY TTOCTaBILMKY yciyT (kommnanusi C), TMUHO
VIV OHJIAlH, KOTOPBIN MMeeT cueT B 6aHke (6aHK C), Ha-
crpoenHbIl Ha nostyyenue 1IBIIB. C nmomoripio cBoero
He CBSI3aHHOTO C IeII03UTapyieM 3JIeKTPOHHOTI'O KOleIbKa
COOCTBEHHUK B3aMMOJENCTBYET C MPOrpaMMHbBIM 0Oe-
clievyeHneM, KOTOpOe CO3[aeT B3aMMOJelCTBME ITOTO
KoIlleJibKa ¢ GaHKOM MpPOaBIia; 3TOT GAHK 3aMyChIBAET
HECKOJIbKO TPaH3aKLuii B peectp, obopMIIsis TIepeBof,
LIBLIb u3 koiiiesibka B 6aHK IIPOAaBLia, KPEAUTYS CUET
npopaBsiia 1 MHGOPMUpPYS MpoAaBiia 06 YCIeITHOM Ipo-
Be[leHMM TpaH3aKIyu. 3aTeM 6aHK MTPOaBIia MOKET Bep-
uyTb LIBIIB B 11eHTpabHbIN OaHK B 0OMEH Ha HaJIMYHbIE
uiu pesepBbl. CBOMCTBA NMPUBATHOCTM, 3aJIOKEHHbBIE
B IIpOrpaMMHOe oGecIieueHe peecTpa 1 He CBSI3aHHOI'O
C Iero3uTapmeM 3JIeKTPOHHOTO KOIIIesIbKa, He TIO3BOJISIIOT
I0JIb30BATENII0 PACKPBITh MHGOPMALMIO O cebe min 06
uctopuu (TepeMellieHNs 1 BaieHsT) TOKEHOB, KOTopast
MoIvIa ObI CJTY>KUTB 1711 OOHAPYKEHWS VI OTCIIESKUBAHMS
UIOEeHTUYHOCTHU. B 60see o611ieM Bie BbIIEINM YEeThIpe
MexaHM3Ma, C TIOMOIIbIO KOTOPhIX PO3HUYHBIN MTOJIb30-
Barejib CMOXKET ITOJTYUUTh LM(PPOBYIO BAJIIOTY:

1. YUepes obMeH meHeskHbIX cpencTs Ha cuete OO
Ha 1MdpoByI0 BaIioTy. B Hallleli cucrteMe yacTHOe JIUIIO
win kommnauust, umest cuet B OO, cMokeT 8vigecmu
MG POBYIO BATIOTY C 3TOTO CUeTa Ha He CBSI3aHHBIM C Je-
MO3UTapVEM JIEKTPOHHbIN Koitresniek. [udpoBas BamoTa
PO3HUYHOTO T0JIb30BAaTe/ISI Ha €ero He CBSI3aHHOM C JIero-
3UTApyeM JIEKTPOHHOM KOIIIeJIbKE SIBJISIETCSI aHaIOrOM
HaymmuHbIX. [Tockonbky OJ1O He sIBAsIETCS ee epskaTesieM,
OHa He MHBECTUPYETCS M He MIPUHOCUT MPOIEHTOB; 3TO
PaBHOCUJIBHO XPaHEHMIO IeHer B (P131ueCcKoM KOILIe/IbKe.
Bo3MoykHO, roCy1apCcTBO CMOSKET BbITIJIAUMBATD MOOILIpe-
HMSI MJIM HaJlaraTh B3bICKaHMS Ha CaM aKTMB, HO 3TO He
OGyIeT «MCTUHHBIM» IIPOIIEHTOM U He OyIeT BbITIOIHITh
ero GyHKIMI. AHAJIOTMYHO, YACTHOE JIUIIO VI KOMIIaHWSI
co cuetom B O1O cmoker denonuposams 1MbPOBYIO
BaJIIOTY C He CBSI3aHHOTO C JeM03UTapueM 3JIEKTPOHHOTO
KOIIIeJIbKa Ha CUeT, KaK ITOKa3aHo Ha puc. 4. PosHnuHbie
TIOJIb30BATEIV CMOT'YT TIOMEILIATh CPENCTBA Ha CBOU COO-
CTBEHHbIE CUeTa, BOSMOXKHO, C OIpeieIeHHbIMM OTPaHu-
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YEHVSIMY VUTU IOTIOJTHUTEIbHBIMY TIPOBEPKaMIA, B CTyYae
€CJIM 3TO MPOUCXOAUT YaCTO MJIM VMU pPasMeIaroTcs
KPYIIHbIE CYMMbI CPEICTB.

2. Kak mmosyuatesib 1y¢poBoii BaIOThI 3 BHEIIIHETO
ucrounuka Ha cuet B OJJO. B atom ciryyae mosib3oBaresib
Oymer mojyuaresieM IviaTexka B 1udpoBoi Bayore. OT-
MIPaBUTEJTb ITOTO IJIaTeKa MOSKET ObITh M3BECTEH, HATIPH-
Mep, ecau 31o cueT B OJJO, niu HeM3BeCTeH, HaIIpUMep,
€CJIM 3TO HE CBSI3aHHbI C IEMO3UTAPUEM 3JIEKTPOHHBIN
KOIIIeJIeK.

3. Kak mosyuaresib 1y poBOI BajIIOThI 13 BHEIIIHErO
JMICTOUYHMKA Ha He C8A3AHHbLL C 0en0o3umapuem 1eKmpoH-
Hblll kKowenek. JIiobast TpaH3aKIIMs, B XOIe KOTOPOi Ha
He CBSI3aHHbI C JEMO3UTApMEM SJIEKTPOHHBIN KOILIETeK
MoCTyMmaer 1udpoBas BajiOTa U3 BHEIIHEro MCTOYHU-
Ka, Do/bkHa npoxoauTh uepe3 OIO. Takum o6pasom,
KJIIOUEBOE OT/INUME MEXKIY STUM PEKUMOM MOMYUEHUS
1P pOBOIE BAJIIOTBI ¥ CHATHSI C COOCTBEHHOI'O CU€Ta ITOJIb-
30BaTeJIsi COCTOUT B TOM, UTO B JAHHOM CJTy4ae MoJTyvaTeb
He uMeeT (UK He ucnosb3yet) cuet B OO. dta dpopma
TPaH3aKIMI MOKa3aHa Ha puc. 5. PosunuHble 1MoJb30-
Baresu 1IBIIB, skenarorye OCyIIeCTBUTh TPaH3aKIINIO
MeKIYy COO0J C MOMOIIBIO He CBSI3aHHOIO C JeIO3MTa-
pHMeM KOIlleJIbKa, TOJIKHBI [1e1aTh 3TO Yepes peryampy-
€MbIl MHCTUTYT JINOO0 uepe3 peryamnpyeMylo KOMITaHUIO
CO CUETOM B PEryIMPYyEMOM MHCTUTYTE. DTOT UHCTUTYT
CO3[aeT TpaH3aKIUU B PeeCcTpe MEeXKIY He CBSI3aHHbIM
C JIEMO3UTAPUEM U KOIIeJbKAMM ABYX PO3HUYUHBIX TOJTb-
soBareJteii LIBIIB, mpu sTom He co3maBas 4j1sl HUX CUETOB.
MpI nipeArionaraem, 4To JJisl 3TOrO HY>KHO OyIeT yCTaHO-
BUTD HEKIE 3aKOHHbIE TPeGOBaHNS, OTIPeIeISIOIINe POJib
OO0 B TakMx TpaH3aKUMSX, HAIPUMED, IUMUT Ha pasMep
TPaH3aKIMY WM TpeGOBaHMeE MOJTyUaTesTio MPeCTaBUTh
UOEHTUDUIMUPYIONIVE TOKYMEHTbI COTPYIHUKY-UeIOBEKY.
MbI Takske cuMTaeM, 4TO 3TOT IPOLecc Obl1 Obl OYEHb
TOJIe3€EH MPY OCYIIECTBIEHNY TOCYIaPCTBEHHBIX BhITUIAT
(B KauecTBe 3KOHOMUYECKOTO CTUMYJIMPOBAHMS VUTU TIO
IPYTUM ITPUUMHAM) PO3HUYHBIM [TOJIb30BaTEISIM 63 yua-
CTvst GAHKOBCKMX CUETOB, KaK MIOKa3aHo Ha puc. 6. Ha sTom
MpyMepe BUIHO, KaK PO3HUYHBIN TOb30BATENIb MOXKET
3aMpocuTh npuumrarolryrocs emy LIBLIB mi60 Hanpsimyo
Y 1IeHTpOo6aHKa, JIMOGO uepe3 MHCTUTYT, TaKOM KakK rocCy-
IapCTBEeHHasl KasHa WM YacCTHbIN GaHK. [Tosmb3oBaresb
unentuduumpyet cebs B perynpyemom O1O, KoTOpbI
BBITIOJTHSIET HEOOXOAVMMbIE TIPOBEPKM HA COOTBETCTBHE.

4. Yepe3 obMeH GU3NUYECKUX HAJIMUYHBIX JTeHer Ha
G POBYIO BATIOTY. TpaH3aKLmy, B KOTOPBIX GU3NIECKIe
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HaJIMYHbIe KOHBEPTUPYIOTCS B MG POBYIO BaJIIOTY, OYIyT
ocymectBasaThcst uepe3 OO cormacHO COOTBETCTBYIO-
MM TIpaBWIaM, Tak ke Kak Hudposast BajroTa, MOITY-
yaeMasl HalIpsIMYIO 113 BHEILIHero ucTounnka. Hampumep,
MOYKHO yCTaHOBUTh, uTo OO MO/IKHO 3ampalliMBaTh
MH(OPMAINIO O IIPOMUCXOKIEHNY IEHET, eCyii 00beM Mpe-
BBIIIIAET OTpeeIEHHOE TIOPOrOBOE 3HAUEHIE.

OTMeTVM, 4TO OOBIYHO HA PO3HUYHBIX GAHKOBCKUX
cuetax Heb3sl mepkath LIBIIB oT mmeHu otmenbHOro
OJTb30BAaTEIST, TAK Ke KaK ¥ HaynuHble. Bpemst ot Bpeme-
Hi 6aHK oomeHuBaer 1IBLIb Ha pe3epBbl LIEHTPaJIbHOIO
6aHKa, ¥ HA0OOPOT, ITOCKOJIbKY O3KMIAETCST, UTO OGaHK OymeT
BbimaBarh LIBIID cBoMM pPO3HMYHBIM K/IMEHTaM B COOT-
BETCTBUM C 0OBEMOM M YaCTOTONM PacXOmOBaHMsI CPENICTB.

OTMeTM Tak>ke, UTO COOOILIEHNMS B peecTpe myo/m-
KYIOTCSL pPeryanupyeMbIMiy (pMHAHCOBBIMM MHCTUTYTaAMM.
OTO BaKHOE CBOWCTBO MpPEAJIaraeMoi CUCTEMBbI: BCE
TPaH3aKIMMX B PeecTpe MOJ/KHBI ObITb OIYGIMKOBAHbI
perympyembivu OJIO, a TOCKOIBKY peecTp MOJTHOCTbIO
yrpassieTcs peryaupyeMbivu OO, yacTHbIE UTPOKY He
MOI'YT OGMEHMBATh LIEHHOCTH HAIIPSIMYIO MEXKIY CBOMMMU
He CBSI3aHHBIMM C Jero3uTapmeM Koireabkamu. He cBs-
3aHHBIE C JeT0o3UTapMeM KOILIeIbKI ITPeICTaB/ISIOT COO0
YPOBEHb IepeHarpaBeHus, B pesybrare uero O10 He
MOT'YT UIEHTUDUIMPOBATb CIMOPOHbI CAEJIOK C UX yua-
ctueM. Henb3st Ipoc/ienuTh CBSI3b JIIOOON TpaH3aKIyUn
C He CBSI3aHHBIM C [IETTO3UTapPHeEM KOIIEIbKOM C APYToi
TaKOJ TpaH3aKL}el, BIUIOTh 4O YPOBHSI KOCBEHHBIX [10-
KasaTejbCTB, TAKMX KaK Bpems TpaH3akimu. K 6aHkam
MOSKET MPEeIbSIBISTHCS TPEOOBAHME «3HAM CBOUX KITMEH-
ToB» (KYC), HO K TpOIaBIaM Takoro TpeboBaHMsI OObITHO
He NpeabsBIISIOT. bosiee Toro, 6aHKy MpoaaBiia He HY>KHO
3HATh KJIMEHTOB TOr'O IIPOaBLa, a 6aHKY KJIMEHTOB IIPO-
JlaBlia He HY>KHO 3HaTh HUUETO O TIPOoJaBIie I/ ero 6aHKe.
B Tex ciyuasix, Korga rmpofaBiy Bce-TaKyu HY>KHO 3HATh
CBOMX TIOKYyTIaTeJeii, peub UIAET OOBIUHO O CYIIHOCTU
B3aMMOOTHOILLIEHMI MEKIY HUMM, HEXKeJI O MeXaHU3Me
OIUTaThI, ¥ UAEHTHUOUKALMSI TAKOTO pOJa JOJIKHA ITPOUC-
XOIUTb BHE TUIATEKHOM CUCTEMBI.

Eciu chopmmpoBan MexaHn3M, C ITIOMOIIBIO KOTOPOT'O
HUMKaKast OTJe/IbHAsI OpPraHMu3alus Wy IPYIIa He CMOKET
MMOCTPOUTD MPOMIIIb KaKOM-JIMO0 OTAETbHOM TPaH3aKIMU
B CMCTEME, TO TIPY UCITOJIb30BaHMY PACTIPeIeIeHHOTO pee-
CTPa BbITIOJTHSIETCSI BasKHEMIIIee CTPYKTYPHOE TpeGoBaHue.
B mormonnenne K BblllieyKasaHHOMY TPeOOBaHIMIO O HaJIU-
UMM MEXaHM3MOB, 3aILMIIAIOIIMX TPAH3aKIIMY C HE CBsI3aH-
HBIM C Jero3uTapyeM KOIlIeJIbKaMi, TaKUX KaK CKPbIThIe
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aZipeca MM JOKa3aTesissbCTBa C HYJIEBBIM PAaCKPBITHEM,
CAYKAIIMX IJIs1 PasmesieHus] MPUXOMHBIX M PACXOMHbBIX
orepariuii, peroaaraeTcst, YTo YaCTHbIE Jiniia 6ymyT uc-
TI0JTb30BaTh CBOV HE CBSI3aHHBIE C IETIO3UTAPVEM KOIIETbKA
IJIST TPAH3aKIMI C CaMbIMM PasHbIMM CTOPOHAMM; TP
9TOM OHM 6ymyT B3aumomerictBoBathb ¢ O10O, BbIGpaHHbIMM
IIPYTOJ CTOPOHOIA, @ HE C TEMM, B KOTOPBIX ObLIIY OTKPHITHI
MX He CBSI3aHHbBIE C JIeTIO3UTapyeM KOIIEeTbKN.

Ha puc. 5 nmokasan mexaHusM, C IMOMOIIbIO KOTOPOTO
YaCcTHbIE JIMIAa CMOTYT COBEpIIIaTh OMEePali MEKIY He
CBSI3aHHBIMMU C JIETIO3UTAPMEM Kolllesbkamy. CHauaaa OHM
IIOJKHBI BBIOpaATh perynpyemoe O1O, kotopoe 6yzer 3a-
HOCUTD TPAH3AKIIMIO B PEECTP, BO3MOXKHO, 32 HEOOJIBIIYIO
miaty. 91o OJ10 moysKHO OymeT 06paboTath s TPaH3aK-
1111 ¢ (YCJIOBHO) TIEPBOTO He CBSI3aHHOTO C IeTI03UTapyueM
koiresibka B OO u 3 O1O Ha BTOpOI He CBSI3aHHBIN
¢ menosurtapuem koiuejek. OO MoKeT IpemoCTaBsTh
aQHAJIOTMYHYIO YCJTYTY YaCTHBIM JiniiaM rpy oomene LIBITB
Ha HaJIMuHbIe ¥ HaobopoT. Bepositno, OO 6ymyT co-
6upaTh MHOOPMAIMIO O CBOVX KJIMEHTax, HeOOXOAVMYIO
LIS BBITIOJTHEHMST TPEOOBAHMUI COOTBETCTBMSI, OMHAKO MbI
CUMTAEM, UTO [IJIS JIMUHBIX ¥ OTHOCUTEIbHO HEOOIBIINX
TPaH3aKIUI MOKHO OTMEHUTb TaKyl0 CEPbE3HYIO UIIEH-
TUGMKALINIO KJIMEHTA, KaK, HallpyMep, PEKOMEHIOBaHHast
FATF [55]. B cinyuyae HeGOMBIIMX OHIaH-TPaH3aAKIINIA
MESKIY ABYMSI YaCTHBIMM JIUITAMM MbI CUMTAEM IOCTATOU-
HOM YUYeTHYIO MAeHTM(MKALMIO HA OCHOBe aTpubyToB,
TOKAa3bIBAIOIIVX, UTO OTIPABUTEb VIV TIOTyYaTe b MIMEET
npaBo coBepiarh caenku [56]. Hakoretr, Hekotopsie OIO
MOTIJIY ObI OKa3bIBaTh PO3HMYHBIM 110JIb30BaTe M 1IBIIB
YCaAyru Mo o6MeHy HM(POBbIX TOKEHOB, METaJaHHbIE
0 KOTOPBIX OB/ CTYYaTHO PACKPBITHI.

PaccmarpyuBasi BO3MOKHbIE BapUMAHThI CTUMYJIAPO-
BaHusI, MpPeCTaBJeHHble Ha pUC. 6, cieayeT OTMETUTD
cnenytoiee. Eciiv rocynapcTBo XOUeT ¢ieiaTb CTUMYJT-
pYIOLLIME BBITJIAThI ONpeieJIeHHOM TPYIIe rpaskaaH 6o
BCEM I'DaKAAHAM VUM JKUTEJISIM CTPaHbl, TO KaskKAOro U3
HUX MOYKHO GyZIeT HaliTH [0 YHUKaJIbHOMY HOMEPY Hajlo-
romiaresbiiyka. (ITomo6Hyo mporenypy BO3MOKHO pea-
JIN30BaTh JIJIs1 OPraHM3aIMiA. ) 3aTeM rOCyIapCTBO MPOCUT
yKa3aTb 6aHKOBCKUI CUET, TEKYIIMIA CUET MJIM SJIEKTPOH-
HBIJ KOIIIeJIeK, Ha KOTOPbI OYAyT ITepeurc/IeHbl CpeICTBa.
Ecmn y rpaskganyHa miy opranusaiiuy HeT 6aHKOBCKOTO
cyYeTa, OHM MOT'yT 06paTuUThCs K yrosHomoueHHoMy O1O
(Harpumep, MOYTOBOE OTHEeJIeHNe) MJIs BepudbuKkaumumn
ux npaB Ha Beiwiaty; OO BbIMTONHIET HEOOXOOMMbIE
MPOLIEAYPHI UIEHTUDUKALINM, UTOOBI OTIPEENTUTD, He-
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Fig. 6. Schematic representation of a disbursement to a retail user with a non-custodial wallet

CTBUTEJIBHO JI OGPAaTUBUIMIACS C JAHHBIM YHUKAIbHBIM
HOMEPOM HaJIOTOIIaTe IbILMKA MMeeT ITPaBOo Ha BbITIIATHI.
Ecmm ato tak, To O1O MOskeT COBEepIINTh TPAH3aKIIUIO IO
nepeBony IM(pPOBOI BaTIOThI HEITOCPEACTBEHHO HA €ro
He CBSI3aHHBIN C JerosuTapueM Kolilesnek (6e3 MCIosib-
30BaHMsSI GAHKOBCKOTO cyeTa). MbI IIpejiaraeM caesaTh
TaKOJ BapMaHT IMOJTYYEeHMsI BBIILJIAT ZOCTYITHBIM KaK JJIs
YACTHBIX JIUII, TAK ¥ JJIST OPTaHMU3aLINIA.

3.5. Bonpocwl 6e3onacHocmu
B umenom QyHKIMOHMpPOBaHME UPPOBBIX BaJIIOT
OnyMpaeTcs Ha UCIIOb30BaHMeE U YIIPABJIEHME CEKPETHOM
KpunTorpadpmyeckon MHpopMalmeii, Takoi Kak KIToUn;
MO3TOMY MbI MIPU3HAEM, UTO MCIIOJIb30BaHMe IybpPO-
BOJ BaJTIOThI, TIO3BOJISIIOIIEN CaMOCTOSITEIbHO BJIAZIETh
1MGPOBBIMU TOKEHaMM BHE TMOJIUTUK GE30IacHOCTU CO

CTOPOHBI KaKO-MO0 (PUMHAHCOBONM OpraHM3aluu, IMo-
TpeOyeT OT M0JIb30BaTe el yIpaBieHs 6e301acHOCThIO
IOaHHBIMY 111 POBbIMY akTVBaMM'®. [IJIs1 9TOTO CYIIeCTBY-
€T 1IeJIbII Psifi MHCTPYMEHTOB, BKJTIOUast MAeHTU()UKALINAIO
C IpYMeHeHMeM C OTHO(PAKTOPHO MM ABYX(HaKTOPHOM
ayTeHTMbUKAIVN, KACTOMMaIbHbIE YCTYTH, OKa3bIBaeMble
TpeTbell CTOPOHOM, MCITOJIb30BaHME OJHOIOJIb30BATE Ib-
CKMUX (PU3MUECKUX TOKEHOB B KaueCTBE aJbT€PHATUBBI
MIPOrpaMMHOMY 006€CIIeUeHMIO SIEKTPOHHOIO KOIIeIbKa
IJIST YCTPOMCTB OOIIero HasHaueHMs MM IPOCTO BbI-

16 imeeTcs1 B BUAY TO, UTO I10JIb30BaTeJISIM HEOOXOO M-
MO GymeT BbIOpaTh COOCTBEHHbIV HAOOP MHCTPYMEHTOB
IJIS1 yIIpaB/ieHus 1u@pOBbIMM TOKEHaMM 1 UX Ge3orac-
HOTO XpaHeHus. - [Ipum. pen.
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60p auMuTa 1MOPOBON BaTIOThI, KOTOPYIO OHM JepsKaT
B OIIpe[e/IeHHbII MOMEHT BpeMeHM y cebst Ha cuere.
MbI cuMTaeM, UTO BCE 3TU MHCTPYMEHThI MOTYT ObITh
MOJIE3HBI ¥, KaK U MCIOIb30BaHME BMECTE CO MHOTYMU
(buHAHCOBBIMU peIIeHUsIMM, HAWTYUIIni BbIOOp GymeT
3aBUCETH OT CTPYKTYPbI IIPEIIIOYTEHNI 1 PYICKOB KasKIOTO
OTJeIbHOTO TI0JTb30BaTeJIsl.

PasymeeTcsi, TexHOIOTMSI O6ecieue s TPUBATHOCTU
cama 1o ce6e He TTpeosaraet abCcoMOTHON aHOHMMHO-
cTi. XOTsT ONMChIBAEMbIH TIOAXOM, HAMepeHHO HarpasjieH
Ha usberaHue CBsi3eil TPaH3aKIMiA IPYr C APYTOM MU
C JI0OBIMYM MIAEHTUDUKATOPAMY BiiafesiblieB He CBS3aH-
HBIX C JIEIO3UTapyeM KOILIEJTbKOB, C TIOMOIIIbIO KOCBEH-
HBIX TOKa3aTeJIbCTB MOTEHIMAIbHO MOKHO YCTaHOBUTh
CBSI3b MEX/y MHOYKeCTBOM TPaH3aKLMii, a MH(OopMaImio
O CBSI3M OTIIEJTbHOTO IMOJIb30BATEJISI C KOHKPETHOV TpaH-
3aKI1Ielt MOKHO CBSI3aTh C APYTMMM JaHHBIMU U BBIBECTU
TaTTepPHbI MCIIOJTb30BaHMsl. Harpumep, mpu coBepiieHnn
aHOHMMHBIX TpaH3aKILMii uepes VIHTepHET MOIb30BaTe N
MOTYT CTPEMUTbCSI CKPBITh MHMDOPMALIMIO O CBOEM OIle-
paTtope MOOWJIbHO CBSI3Y MJIY MHYIO MH(POPMAILINIO, CITO-
COBHYIO HAPYIINUTD X aHOHMMHOCTh. Kpome Toro, araku
C IMOMOII[HIO0 BPEMEHHOTO aHa/M3a BCETa MTPEeCTaBISIFOT
PVICK [IJ1S1 TIOOBIX TEMCTBUIA C HUSKMM 3HAUEHEM 3aepsK-
KM, ¥ Mbl HACTOSITEJIbHO PEKOMEHIYEM ITOJIb30BATESIM
BbIJIEPKATh OIPeIeIEHHbIN TEPMOT, BpEMEHH, BO3MOYKHO,
HEeCKOJIbKO YaCOB WMJIM [HEN, MeXKIY CHATHEM JeHer Ha
9JIEKTPOHHBIN KOIIIEJIEK U UCIIOTb30BAHMEM 3TUX JEHET.
Ecau 6b1 GOMBIIMHCTBO MOJIb30BaTeell HeMeIJIeHHO
tpaTw LIBIIB rmocJie ee mocTyIuIeHNs Ha 3JIEKTPOHHbIN
KoIllejieK, TO GbIO GBI TMOTEPSIHO MPEUMYIIECTBO UX
CMeIIIeHNSI C APYTMMMU TI0Ib30BaTeJISIMM, KOTOPbIE IepsKaT
JIEHbI'Y Ha JIEKTPOHHOM KOIIIeJIbKe HEKOTOPOE BpeMs.

[To HameMy MHEHMIO, B psiJie CTyuaeB YaCTHOE JIIO
MOXKET CO3HATEJIbHO MOJENThCSI JIMYHOM KPUMITOTrpadu-
yeckol nHdopmalyen o nuppoBoii BaytoTe (HarpuMmep,
KJTIOUOM JIJIS1 COBEPIIIEHNS TPAH3aKIMN) C JPYTUM JIUIIOM,
TEM CaMbIM paspeliiasi 3TOMY JPYTOMY JIUITY COBEPIIATh
TpaH3aKLMM OT CBOEro uMeHn. Takue 1eiiCTBMs CXOMHBI
C TeM, KaK KOJUIETH VIV YJIEHbI CEMbY TIOIb3YIOTCST OHOM
IebeToBOI KapToii. MbI He paccMaTpMBaeM 3TOT OOMeH
mHbOopMaIyel Kak IiaTex, MOCKOIbKY CUCTeMa He Mpe[-
yCcMaTpuBaerT 3arpeTa Jijis IepBOro Jiniia MOTPaTUTb 1id-
POBYIO BaJIIOTY JI0 TOTO, KaK 3TO CEJIAaeT BTOPasi CTOPOHA.
Taxkoit 06MeH TpaBUJTbHEE XapaKTePU30BaTh KaK «OOIII
KOIIIeJIEK» MJIM «OOEIIaHHBIN TIaTeX», a He KaK TUIaTesx
KaK TaKOBOJ, TaK ke KaK BblJaya 4eKa, JaTMPOBAHHOTO
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Oymy1yM uncioM. Hesb3st 3arpeTuTsb JII0asSM qaBaTh ooe-
manusi. Eciy yacTHOe JIMII0 MY OpraHM3anyst BIageroT
1IM(POBOV BAJIIOTOI, TO METObI PACITOPSIKEHMS €10 OYITyT
MIPOTUBOIIOJIOKHBI METOAM €€ ITOJTyUeHMsL.

4. Ananus

CnenyeT OTMETUTDb, UTO MpeajaraeMblii HaMu
IV3aliH CUCTeMbl 1IM(GPOBOI BaIOThI, XOTS M MOSKET
BkaouaTh B cebst IIBIIB, HO 06o06l1aeTcs B KauecTBe
«XpaHWIUIIA [eHHoCcTu» [57], KoTopoe MOTeHIMaIbHO
MOKeT IPeNCTaB/IsITh MHOKECTBO Pas3/IMUHbIX aKTUBOB
¥ UX MHGPACTPYKTYPY, BKIIOUAsi, HO HEe OTPaHNUMBAsICh
LIEHTPAJIbHbIM OaHKOM M TOCYIapCTBEHHbIMM aKTUBAMM.
Il1s1 11es1e1 Halllero aHaM3a Mbl COCPEIOTOUMMCS Ha MC-
TIOJIb30BaHMM NIpeajioskeHHoro nusarHa LIBIIB, u B oco-
6enHocTy posunuHoii LIBIIB, B kauecTBe MHCTPYMEHTa,
MIPEeIOCTaBJISIIONIErO IIMPOKUIA TOCTYI AJIsI 0O1IeCTBEH-
HOCTM K ITyOGJIMUHOM 1M pOoBOI (hopMe HaIMUHBIX TeHeT.

4.1. [IBLIB kak cucmema po3HUUYHbIX
naamedcelii

[To HatteMmy MHeHMIO, IJIaBHOE npeumyiectBo [IBLIB
COCTOUT B TOM, UTO PO3HMYHBIE TMOJIb30BATEIU MOTYT
JIep>KaThb ee Ha CBOMX HE CBSI3aHHBIX C JIEMO3UTAPUEM
3JIEKTPOHHBIX KolllesibKaX. AprymeHT, uto LIBIIb cienyer
Jlep>kaTh TOJIBKO Ha MOMEYNTETbCKIX CYeTaX, OCHOBAH Ha
IBYX AOMYIIEHUSX: BO-TIEPBbBIX, UYTO HY(POBbIE aKTUBI
B TOKEHAX HEBO3MOKHO BO3MEIIATh HAMpsIMyIO; U, BO-
BTOpBIX, uTo LIBIIB nmpenHa3sHaueHa, Ii1aBHbIM 00pas3oM,
IJIsT pelleHust Ipo6ieMbl 3QGEKTUBHOCTH, K IIPUMEpY,
TPaH3aKLUMOHHBIX U3IEPXKEK MU PacpoCTpaHeHust 3¢-
(beKTUMBHOV KpeAUTHO-IEHEKHOW TOJUTUKYU, M HU AJIS
yero 6osbiine. OJHAKO CYIIECTBYIOT BIIOJHE MpUeMIIe-
Mble MEXaHM3Mbl, [TO3BOJISIOIIVE HATIPSIMYIO BO3MEIIIATh
1M(dpOBbIE aKTUBBI B TOKEHAX, & HEM30EKHOE CHIKEHVE
pOJIV HAJIMUHBIX B KaueCTBE CPEACTBA TjIaTeXXa SIBJIsSI-
eTCsl, OYEeBUIHO, Topasno 6osee IITyGOKOV MPOBIEMON,
YeM PacIpoCTPaHEHNE KPEIUTHO-TEHEKHON TTOTUTUKMN.
biiaropapst HaJIMYHBIM JTIOAM BCErga MMeau BO3MOXK-
HOCTb COBepIIaTh (DMHAHCOBbBIE TPAH3AKIMY C AKTUBAMM,
TTOJITHOCThIO HAXOZASIIMECS IO, UX KOHTPOJIEM, KOTOPbIE
HeJTb3s OBIJIO OTCJIEANUTDb, Y KOTOPBIE B 1I€JIOM He ObLIU
MOJBEPyKEHbI TUCKPUMMUHALIUY MUY BIAUSHUIO TPETbei
cropoHbl. OIHAaKO CHYKEHME MCITOJIb30BaHMUST HATMIHbIX
MTOKa3bIBaeT, YTO CBSI3aHHAsI C HMMM MHAPACTPYKTypa
MOXKET B CKOPOM OYIYIIIEM CTaTh SIKOHOMMUYECKM HECOCTO-
SITEJTLHOI; B 9TOM CJTyyae yKasaHHbIe PyHIaMeHTaIbHbIe
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npaBa MOryT ucuesHyTb. CienoBaresibHo, LIBIIB MoskHO
paccMarpuBaTh, B TIEPBYIO Ouepesb, Kak BO3MOYKHOCTh
IIJIST PO3HUYHBIX TOJIb30BaTeJIe} COXPAHATh MpeuMyIiie-
CTBa HEMOJOTYETHBIX JeHer B LM(POBYIO SIIOXY.

Bosuukaer Bompoc, sensercs v LIBLIB ckopee coBpe-
MeHHOI1 (opMOVi 6aHKOBCKMX IEO3UTOB MJIH LI(pPOBOI
dbopmoit Hammuubix. Eciii 6ymeT mpensioskeHa cuctema
LIBIB, ocHoBaHHas Ha cueTax (MIPUM. pell. CM. BbIIlIe)
U TofJIesKallias rIepes3asiory, TO OHA MOKET CTaTh B 0OILIEM
cryyae >KM3HeCIIOCOOHBIM 3aMeHUTeieM OaHKOBCKUX
IIeIIO3UTOB; OMHAKO e OyIeT UCIOIb30BaThCs CCTEMA
LIBLB c musaitHOM, KakK MbI IIpeajiaraeM, OCHOBaHHBIM
Ha TOKeHax, KOTopasi He OyeT IOfJIesKaTh Mepesasiory,
TOT/A OHa OyneT OOoJIblile TOX0sKa Ha peann3annio GopMbl
HaJIMYHbBIX JeHer. B mocemHeM cyiyyae y mojib3oBaresiein
MO-TIPESKHEMY OCTAIOTCS IIPUUMHBI IJIS1 UCIIOIb30BaHMSI
6GaHKOBCKMX JIETTO3UTOB B KAYECTBE CPEICTB HAKOTIEHMSI
(cpemu TakuX MPUUMH — HAYMCIEHNe TPOLIEHTOB U MH-
dnstioHHbIE pUCKK) U Mciob3oBath LIBIIB mpenmyitie-
CTBEHHO B KaueCTBe CPeICTBa IIaTeXka, Aaxke ecim 0be
(bopMbI meHer MogXOnsT OISl 00euX IeJIeN.

BaskHO OTMETUTbD, UTO apXUTEKTYypa IIpeaJiaraeMon Cu-
CTeMbI 00eCIIeunBaeT ee IIPUBATHOCTh KaK no Cpykmype,
Tak 1 ho ymonuavuto. Haille mpenjioykeHne mMOKa3bIBaeT,
KaK MOXXHO TIOAIep>KMBaTh YPOBEHb MCTUHHOV aHOHUM-
HOCTM Jake Ha TiaThopmax, YIpaBiIsieMbIX MHCTUTY-
LIMOHAJIbHO; TEM CaMbIM Mbl OIIPOBEPraeM MHEHME, UTO
9JIEKTPOHHBIE CPENCTBA PO3HMYHBIX IIJIATEsKeH, yIIpaBisie-
Mbl€ MHCTUTYIMOHAIBHO, TOJIKHBI 06s13aTeIbHO COOMPATh
BCE BO3MOKHbIE JaHHbIE O CTOPOHAX TPaH3aKIVUMN.

ISSN 2782-2923

4.2. leuenmpanuzauyus

Heo6xonyMo MposICHUTDL HECKOJIBKO BasKHBIX BOITPO-
COB O CTPYKType, OCHOBAaHHONM Ha TOKeHaX, Halpumep,
IOJIKHBI JIM TOKEHBI BBIMYCKATHCS HAMPSIMYIO IIeH-
TpaJbHBIM GAHKOM MJIM APYTUMM UHCTUTYTaMu (B BUZE
«CTEeMOIKOMHOBY) MM OHU MOTYT (YHKIMOHMPOBATD
MOJIHOCThIO BHE MHCTUTYIMOHATBHON Ccpefbl (B BUE
«KPUIITOBAJTIOTHI» ). HY’KHO OTMETUTB, UTO CTENOIKOMHbI
HecyT B cebe cucTeMHbl puck. OHM CBSI3aHbI C KAKMM-
Jmb0 npyrum [06b19HO pusmueckum. — IIpum. mepes.]
aKTMBOM, KOTOPBIM MOKET PYXHYTb. Takum o6Gpasom,
MOJTb30BATENM CTEOIKOMHOB HECYT MMapTHEPCKUE PU-
CKM TIO OTHOILIEHUIO K TeM, KTO OJIKEH MOAAepKUBATh
YKa3aHHYIO CBSI3b. DTU PUCKU COCTOSIT B TOM, UTO JIMOO
CTEeMOJIKOMHBI JOJIKHbI TOPTOBAThCSI CO CKUIKOM IO OT-
HOIIIEHMIO K aKTMBY, C KOTOPbIM OHM CBSI3aHbI, MO0 3Ta

CBSI3b JIOJKHA TapaHTVPOBAThCSI TOCYIaPCTBEHHOM Opra-
HU3allMel, HalIpUMeD, IIeHTpabHbIM 6aHKOM. B mepBom
CyJae CTe6IKOMHBI He OyIyT CTaGMIbHBIMIA, BO BTOPOM
OHM He OYyOYT OT/INYAThCS OT (MATHON BaJIIOTHI.
CucTeMbl Ha OCHOBE TOKEHOB, B TOM UMCJI€ CHCTEMBI
C SIPKO BBIPaYKEHHBIM CBOMCTBOM IPUBATHOCTY, MOTYT
ObITb IIEHTPAIN30BAHHBIMMY, T. €. ONMPATbCSI HA KOHKPET-
HOTO apbuTpa Ipy paspelieHny CIIOPOB O BIMIHOCTU
KasKIOV TpaH3aKiuy (BOSMOKHO, C pa3HbIMY apOUTpaMm
IJIST PasHbIX TPaH3aKIINiA), WM OHY MOTYT ObITh IeleH-
TPaIM30BaHHBIMM, T. €. UCIOJIb30BATh [JIS1 BaJIUOAIIN
TPaH3aKIUIN TEXHOJIOTUIO PAaCIIpefesIeHHOTO peecTpa,
MCITIOJIb3YIOIIYIO TIPOLIERYPY IOCTUKEHMSI KOHCEHCYyCa.
B ciyuae mcnonb30BaHust AeleHTPaaIM30BaHHO CTPYK-
TYpbI CJIeAyeT pacCMOTPETh BOIIPOC O TOM, KTO Oymer
yIpaBisaTh cuctemoi. Hanpumep, B ciayuae IIBIIB,
XOTSI MbI CUMTAEM, UTO 3a Pa3paboTKy M BIMTYCK TOKEHOB
LIBLIb oTBeuaet 1eHTpOOAHK, 3TO HE O3HAUAET, YTO OH
ke GyIeT OTBeYaTh U 3a yIpasjieHye MHPPaCcTPYKTypoi
TPaH3aKIIMIA WIM TUTATESKHOM CYICTEMOM; 10 CUX TIOP 32 9TU
aCIeKThl OTBEYAJIN, KaK MPaBUJIO, YACTHbIE OPTaHU3aIUN.
Kak orMeuasioch BbIllle, CMCTEMBI IIJIATEXEN, KIMPUHTa
Y PACUETOB YACTO YITPABJISIFOTCSI COBMECTHBIMM Y CUTUSIMU
[42, 43]. HeiicTBUTEBHO, COBpEMEHHAsI MHAPACTPYKTY-
pa uMGpPOBBIX IJIaTeXKel, OCHOBaHHAs Ha GAHKOBCKMUX
JETO3UTaX, 3aBUCUT OT MHOKECTBA UT'POKOB, ¥ MbI CUM-
TaeM, YTO Takoi OymeT ¥ MHPPaCTPYKTypa HUGPOBBIX
riareskeit, ocHosanHas Ha IIBIIB. OTBeTcTBeHHOCTD 3a
yIpaBJieHue U MOmepsKaHue CTOMMOCTHM BaIIOThI — 3TO
He TO Xe CaMoe, YTO OTBETCTBEHHOCTH 3@ YIpaBJIeHNe
M KOHTPOJIb HaJl TPaH3aKIMSIMM, @ OTBETCTBEHHOCTDb 3a
KOHTPOJIb HaJ, TUTATEXXHBIMU CUCTEMAMU — 3TO HE TO JKe
camoe, 4TO OTBETCTBEHHOCTb 3a yrpasieHue uvu. CTpyk-
Typa, KOTOpasi 06eCrieurBaeT BHEILITHIOIO OTBETCTBEHHOCTD
3a yrpaBJieHre MHGPaCTPYKTYPOI TpaH3aKIIiA, TOAIep-
skuBaroltiert IIBLIB, BriosiHe coBMeCTIMa C OITepaliiOHHOM
POJIBIO IIEHTpaIbHOTO H6aHKa Mpy mcrosib3oBanum [IBIIB
IS CO3TIaHMsI IEHET U peayn3aliyi JeHesKHO TOTUTUKMN.
IIpegnaraemast Hamu mopesnb LIBIIB onmupaercst Ha
MHPPaACTPYKTYPY pacCIpefesIeHHOTO peecTpa 1o He-
CKOJIbKUM TIpyunHaM. [1o Halllemy MHEHMIO, B HACTOsIIIee
BpeMs 9TO HauboJiee K13HeCIIOCOGHbIN MeTOI, pean3a-
IIMY COTPYIHMYECTBA IIEHTPaTbHOrO GaHKa C YaCTHBIMM
KOMITaHMSIMU B cdepe co3maHus OOIeHaIIOHATbHON
TUTaTEsKHOV MHPPACTPYKTYPbI MO, yIIPaBIEHEM YaCTHBIX
KOMITaHMIA; 3TO MOXKET ObITh peayiM30BaHO KaK yepes rocy-
JapPCTBEHHO-YACTHOE MMTAPTHEPCTBO, TAK U B PAMKaX MHBIX
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MopieJieli COTPyIHMYEeCTBa WM Haj3opa. Vcrionb3oBaHme
TEXHOJIOT VM PaclpeieIEHHOTO PeeCTpa He IIPEeIoJiaraer,
YTO JOMOXO3SI/ICTBA MJIU OTAe/bHbIE IPaskIaHe TOJIKHBI
MMEeTh CUeT B LIEHTPa/IbHOM GaHKe MJIM HeIlOCPeCTBeH-
Hble OTHOIIIEHMSI C HUM, KaK OIIMOOYHO YTBEPKIAIOT
HEKOTOpbIe aBTOpbl. HampoTus, B HallleM MpenjiosKeHnn
Besnka posib OO, ocoGeHHO Npu UAeHTUUKALNNA,
perucTpanyuy M COMpOBOXKIEHUYM HOBBIX KJIMEHTOB, CO-
OyromeHMy TPeOOBAHNUY COOTBETCTBYISI U YIIPABIEHUN UX
cueTaMI.

[To HalleMy MHEHMIO, IIPEMMYIIECTBA TEXHOJIOTUM
pacIipezieJIeHHOTO peecTpa MOSKHO PacIipenesuThb [0 TPeM
KaTeropusM, IpuueM Kakaasi U3 Hux 6ymaeT OTHOCUTBCS
K MarasoHy OIIMOOK, BOSMOKHOCTY B3JIOMa CHCTEMBI
M OTBETCTBEHHOCTM, BO3HMKAIOIIEH B pesy/ibTrare BHY-
TPEHHMX Y BHEIIHUX PUCKOB. MbI CUMTaeM, UTO KasKI0e
U3 3TUX TPEUMYIIECTB 00s13aTeIbHO AOKHO TIPUCYT-
CTBOBAaTh B CUCTeMe, uTOObI OHA Oblja YCIelHOM. MbI
OTMeuaeM CJIeAYIolIe IPeUMYyIIecTBa:

1. JIukeudayus npamuix 3ampam u puckos, Ces3aHHbIX
C ynpaeneHuem Cucmemoll 8 peaibHOM 8peMeHU 8 POl
macmepa unu ap6umpa. [Tockosibky 6a3a JaHHbIX CUCTe-
MBI YIIPaBJISIETCSI LIEHTPAIM30BaHHO, IIEHTPaIM30BaHHbIN
peecTp 6ymeT ¢ HEM3GEKHOCTBIO OMMPATbCST Ha HEKOETO
LIEHTPaJIbHOTO OIlepaTopa, Urpalollero OnepayioHHY0
pOJIb B TPaH3aKIUSAX. JTa POJib MPEAIoiaraeT Ciemry-
foliee. Bo-mepBhIX, 1eHTPaIbHbI OMepaTop HeceT aji-
MMUHMCTpPaTUBHbIE 0OSI3aHHOCTHM, BKJIIOUasl 0Os13aHHOCTD
rapaHTMpPOBaTh HAEKHOCTh CMCTEMbI HA TEXHUUECKOM
YPOBHE U YJIakKUBaThb Jt0Oble TPo6IeMbl M CIIOPbI Ha
TEXHMUECKOM U UeJIOBEUECKOM YPOBHE. Bo-BTOpPHIX, MO-
CKOJIbKY I[€HTPAJIbHbIN OIepaTop MMEeEeT BO3MOXKHOCTh
BJIMSATh Ha TpPaH3aKLMM, OH OyOeT HeCTU M3OEepsKKM Ha
obecrieueHe OsK1IaeMOro OCYIIeCTBIeHNST TPaH3aKIInA,
a Tak)Ke PUCKM OOBMHEHMI B XaJaTHOCTU WJIM 3JIOYIIO-
TpebIeHnsIX, eCyy TpaH3aKIyy He GbUTM OCYIIECTBIIEHbI,
KaK OKMAAJIO0Ch. B-TpeTbyux, MOCKOJbKY I€HTPaIbHbIN
omepaTop B OMHOCTOPOHHEM IMOPSIIKE OMpeNesiseT Tpa-
HUIIBI JOMTYCTUMbIX JE€MCTBIUI, OH MOKET ObITh OOBMHEH
B HEBBITOJHEHMM YCTAHOBIEHHBIX ITPaBUIL.

2. I[Ipedomspauernue 00HOCMOpOHHUX deticmauti om-
denbHbix nonv3osameieli unu 2pynn. Kaxk 6b110 mokasaHo
B mccienosanuu Michael Siliski [58], ammunncTparop
LIEHTPaIM30BaHHOT'O PEEeCTPa MOKET HAJIOKUTD 3arpeT Ha
OTZIeJTbHBIX ITOJIb30BATEJIEN WITHU 1aBaTh UM MpedepeHiny;
SIBHO MJIY HESIBHO B3MMarTh IUIATy C TOJIb30BaTeseN Cu-
CTeMbI; MCKayKaTh O(uIaIbHbIE 3aIIMCH O TPAH3aKIIMIX;
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B JII0OOOJ MOMEHT MEHSITb ITpaBIJia; OCTAHOBUTD JEIICTBIE
CUCTEMbI 6e3 TTPeyIPEKIEHNS.

3. Obecneuerue npo3pauHocmu u hodomuemnocmu
npouyecca ons onepamopos cucmembpi. [T0CKOIbKY aqMVHU-
CTpPaTOp 1IeHTPaM30BAHHOTO PEeCTpa MOKET TPUHMMATh
OIHOCTOPOHHME pEeINeHys], BHEITHME HaOII0gaTe M He
MOTYT OINpENeauThb, KOPPEKTHO JIM OH VCIIOJIHSIET CBOM
06s13aHHOCTH. B yacTHOCTH, yTIpaBJieHM e peecTpoM 1 Cpefi-
CTBA JOCTYIA IPYTUX CTOPOH K PEECTPY HAXOASITCS TIOf
MCKJTIOUATETbHBIM KOHTPOJIEM afiMUHUCTPATOPa, KOTOPBIi
He 00s13aH pacKpbIBaTh (PaKT CBOEJ 3aMHTEPECOBAHHOCTH
TPV USMEHEHMY TIPOTOKOJIA MJIV TPOCUTD JPYTUe CTOPOHbI
omobpuTh M3MeHeHMsI. B ciydae ske pacnpeznesieHHOTO
peecTpa MOKHO MCITOJIb30BaTh «0GpaTHOE HAOITIOMEHNEY,
Kor7a JIFo0blie M3MeHeHMs! TPaBUI JOIKHBI ObITh B SIBHOM
BUJIe OMOOPEHbI YACTHBIMM OIEPATOPAMMA.

4. INosblwenue achpexmusHocmu u Kauecmeda yciye
uepe3 KOHKYpeHYuio u urHHosayuu. Eciu omeparopsr
CUCTEMbI TIONOTUYETHBI ¥ 3a/HTEPECOBAaHbI B CBOEH fies-
TebHOCTM, CTAHOBUTCS BO3MOYKHBIM JOCTUUDb BayKHBIX
11eJIeli TIPU TMPEAOCTaBIEHNY YCIYT, BKIIOYasi CKOPOCTh
TIPUHSITHST PEIlIeHNit, OTCYTCTBME OVUCKPUMMHALN B Che-
pe GUMHAHCOB, a TaKKe PasBUTHE YACTHOW MHUIIMATUBBI
(Hampumep, Mo Aepskka MECTHbIX GAHKOB) B OT/IMUME OT
HaCaskKIEeHMSI IUPEKTUB CBEPXY.

Kaskmoe 113 epeuncyieHHbIX TPEUMYIIECTB OTHOCUTCS
K acreKkTaM J[para3oHa OIIMO0K, BO3SMOKHOCTM B3JIOMa
CUCTEMBI, & TAK’Ke OTBETCTBEHHOCTH IIEHTPAIbHOTO Opra-
Ha yIIpaBJIeHs], BOSHMKAIOIIIEl B pe3y/ibTaTe BHYTPEHHUX
Y BHEIITHUX PUCKOB. LIeHTpasIbHbI PEryIMpyOIIMii Opral
MOKeT HabJofaTh 3a (QYHKIMOHMPOBAHNEM BCEW CETU
TpaH3aKIMii ¥ peliathb, kKakoe 13 yactHbix OO nomyunt
MPaBO CTaTh €€ YYaCTHUKOM; OJHAKO PaCIpee/IeHHbIN
peecTp TO3BOJISIET MTepeaTh OTBETCTBEHHOCTD 3a TpaH-
sakiyu HermocpenctBeHHo B O10. A umenno OJ1O 6ynet
HECTM OTBETCTBEHHOCTb 38 KayKAYIO TPaH3aKIMIO, a pac-
TIPeieIeHHbII PeeCTP MOSKHO MCIIOIb30BATh JIJIS CO3IaHue
(TIOTEeHIIMAIbHO) HEM3MEHSIEMbIX 3aITUCel, CBI3bIBAIOIIINX
KaKAYI0 TpaH3akimio ¢ coorsercTsyioimm OO, mpn
5TOM IIEHTPAJIbHBIN UTPOK He OyeT HECTM OTBETCTBEH-
HOCTH 3a OT/IEJIbHYIO TPaH3aKIINIO.

4.3. BauaHue Ha TUK8UOHOCIMb
Brinmyck u ucnonb3oBanne LIBLIb mosxker crath miist
IIEHTPOOAHKOB IT0JIE3HBIM MHCTPYMEHTOM YIIPaBJIEHMSI
COBOKYITHOM JIMKBUIHOCTBIO. Harrpumep, eciv 1iyidpoBas
BaJIIOTa I[@HTPAJbHOIO GaHKa CTAaHEeT IIMPOKO PacIpo-
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CTpPaHEHHOM, 3TO MOXKET IPUBECTU K U3MEHEHUIO COBO-
KYITHOJ JIMKBUIHOCTH; ITOC/IIHEE OTHOCUTCS K aKTUBaM,
KOTOPbIE VCIIOJIb3YIOTCSI, OOMEHMBAIOTCS U 00J1aJatoT
mpeMuen 3a JMKBUOHOCTD [19]. B HekoTOpBIX Momensx
LIBIIb roBbiraet aphekTMBHOCTh OOMEHA, YUUTHIBAS €€
HM3KYIO 3aTPAaTHOCTDb U CTaOWJIbHOCTh €IVMHMUIIbI YUeTa,
0COGEeHHO B TeX CJIy4asix, Koraa nudposas BagoTa (Kak
B HaIlleM MpeaJIOKeHUM) VCIIOIb3YeTCsl AJIs IIMPOKOTo
Kpyra [OeleHTpaJM30BaHHbIX TPaH3aKLMi; 9TO IO3BO-
JIIeT YKPEeIUTbh KaHaJIbl PacIpOCTPaHEHUs JeHEeXHOMN
MOJINTUKYM B TOProwjie. B pacmopspkeHun 1eHTpoOaHKa
OymyT OIpene/ieHHble BOSMOXKHOCTU IJIs1 KOHTPOJIS BbI-
mmycka v croumocTty LIBLIB, BKitouast 1iesieHaripaBaieHHOe
JCIIOJIb30BaHMe MOJIOKUTEJIbHBIX M OTPHULIATEbHbIX
CTMMYJIOB JJISI CO3aHusI 60ojiee BbICOKOW JIMKBUIHOCTY
wi 60jiee HU3KYIO MPEeMUIO 3a JIMKBMAHOCTL B LIBIID
M B 6GAHKOBCKUX JIEMO3UTaX, OPMEHTUPYSICh Ha HaJIN-
yye TpymHOCTeN ¢ nHBecTupoBanuem [19]. Kpome Toro,
nepkatesin 1IBIIB MoryT ncrnosb3oBaTh ee B KayeCTBe
BHYTPUIHEBHOM JIMKBUIHOCTU, KOTJa MHCTPYMEHTBI I10-
[VIOLIEHNS JIMKBUAHOCTY He JOCTUTAIOT aHAJIOTMYHOIO
addekra. B HacTosiiee BpeMst OIIYIIAETCS HEOOCTATOK
KPaTKOCPOUYHBIX MHCTPYMEHTOB [E€HEKHOTO pbIHKA,
KOTOpbIe COBMeIay 6bl HaJEKHOCTb U JIMKBUILHOCTD,
KOTOpble MOKET IMOoTeHIMajbHO obecreuntb 1IBIIB.
CnenosarenbHo, LIBLIB MoskeT UrpaTh BasKHYIO CIIEPsKI-
BaIOIIYIO POJIb IIPOTUB IIIOKOB JIMKBUIHOCTH.

Onuo n3 onacennnt orHocutenbuo LIBIIB cocrour
B TOM, YTO BO BpeMsl (pMHAHCOBOI'O KPM3MCA KJIMEHTBI
MOT'YT OTKa3aTbCsl OT GAHKOBCKUX [EMO3UTOB B IOJIb3Y
LBILIB. 910 BrioyiHe BO3MOKHO, OMHAKO MbI YTBEPIKIAEM,
YTO C Hallleli CUCTeMOM OTKa3 B mosib3y LIBIIB He Gosee
BEpOSITEH, YeM B I10JIb3y HaJIMYHbIX. J]eiCTBUTEIbHO,
LIBLIB moskeT crtoco6CTBOBATh 3aMeHe aKTMBOB YaCTHOI'O
CeKTopa Ha 6e3pyCKOBbIE€ aKTUBBI C 1eJIbI0 00e30MacUTh
CBOM CpPEJICTBa, OCOOEHHO YUMTHIBAsl, YTO OAHKOBCKUE
IIeMO3UThI TIOABEPIKEHbI PUCKAM HeToralieHus: Kpeaura
M OCTATOYHOM JMKBUAHOCTY, HECMOTPS Ha IIMPOKOe
MCITOJIb30BaHME CTPAXOBaHMS O OIPeIe/IeHHON CYMMBbI.
B T0 ke BpeMs cyiecTBYIOT IMMUTBI Ha BeiBog, IIBIIB m3
(bMHAHCOBBIX MHCTUTYTOB; MbI TaKsKe CUMTAEM, UTO IJIst
dusmyecknx Jul GYIYyT YCTAHOBJIEHbBI JIMMUTBI CHSITUSI
LBLIB ¢ nx 6aHKOBCKMX CUETOB, TaK K€ KaK TaKye JIUMMU-
ThI YCTAHOBJIEHBI JIJIST CHSITUSI HAIMYHBIX. EC/i HauHeTcst
MacCOBO€ CHSTVE CPeICTB, TO OHO OyIeT CIeps>KMBaThCs
TaKUMM JIMMUTAMM 1, B IIPUHLIAIIE, IIPABUTEILCTBO MOSKET
Iaske MOMPOCUTb GAaHKM YCTAaHOBUTD 00JjIee SKeCTKMe Jin-
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MMTBI WJIV BOBCE ITPUOCTAHOBUTh BbIBOJI, CPEMICTB B CJIyUae
ype3BbIUAMHONM cuUTyaluu. bosee Toro, eciu mpaBUTEIb-
CTBO rapaHTMpPYyeT BO3BPAT CPEICTB IO OINpeneIeHHON
CYMMBbI, TO B COUETaHMN C APYTYMU BbITOIAMI JEII03UTOB
3TO MOXKET OCTaHOBUTH MacCOBOE CHSITHE CPeNCTB. B mpy-
I'MX CJIyYasX COOTHOILEHMS «3aTPaThl — BHITOAA» U «PUCK
- BBITOZA» MOTPEOYIOT HoJjiee TIIATEIbLHOIO aHa/M3a Ha
ocHOBe ToyiHomMounii. Kpome Toro, MoTuBanusi K HaKo-
IIJIEHNMIO CPeNCTB OyIeT CHIKATbCs 61arogaps Haauamuio
«CpOKa TOIHOCTM» Ha IM(POBbIE AKTUBBI ¥ OTCYTCTBUIO
BBIILJIAThl TIPOLIEHTOB. MbI MpU3HAEM, UTO GAHKOBCKIE
JIETIO3UThI OCTAHYTCSI ITPUBJIEKATETbHBIMMU JIAYKe MTPY HAJIN-
uyyy LIBLIB, mostomy cuntaem, uto LIBIIB go/KHbI ObITh
IOITOTHUTEIbHBIM MHCTPYMEHTOM HapSIy C IeMO3UTaMuU
¥ YTO GAHKM TOJKHbI UTPATh OMPENEJISIOIIYI0 POJIb B BbI-
ITycke 1 XpaHenny TokeHoB [IBIIB.

4.4. Bausanue Ha (puHaHcoewtii cekmop

B npeniaraemoit Hamu cucteme IIBIIB npencrasiiser
o060 CaMOCTOSTEeIbHBIN (MHAHCOBBIM MHCTPYMEHT,
KOTOPBINI TEM He MeHee MMeEeT C HaJMYHOCThIO MHOI'O
OOIIMX CBOMCTB, BKJIIOUAsl IOJIHOE obecrieueHue u He-
BO3MOSKHOCTh 3alIMOB M Iepe3ajioroB. B cyiiHocTH,
undpoBast BaJarOTa OCTAETCS JeHbraMy, OTHOCSILMIICS
K Ty MO, Bosiee Toro, Mbl He mpejjiaraeM CHU3UTh
POJIb GAHKHOT M 6aHKOBCKUX Herno3uTos. Hampotus,
MBI [TOHMMAaeM, 4TO BCe TPM YKa3aHHBIX MHCTPyMeHTa
MMEIOT IIPEeUMYILEeCTBA M LEHHOCTDb IJIs1 JOMOXO3SICTB
M KOMTIaHWi1, OHM MOT'YT JOIOJHITL APYT Apyra U yBe-
JIMUMBATh COBOKYITHOE 6;1arOCOCTOSIHME YaCTHBIX JINUII
u opraHusaumit u nocie Bbimycka LIBIIB [26]. Cyme-
CTBEHHBIM HeJIOCTaTKOM ITPEIJIOSKEHN 00 OTMEHe HajIny-
HBIX SIBJIIETCSI TO, UTO HaJIMUYHbIE UI'PAIOT OTHOCUTEIbHO
GOJIBLIYIO POJIb B COIMATbHO-9KOHOMMYECKUX 00JIaCTSIX
6ojiee HM3KOTO YPOBHS, a 3HauuT, BBegenue IIBIIB
C 1IeJIbIO X OTMEHBI HEraTMBHO OTPA3UTCS Ha TaKUX I0-
MOXO03s/ICTBaX ¥ KoMIauusix. CTOUT 3aAaThCsl BOITPOCOM,
IIepeBecsT JiM 3aTpaThl Ha MTOAAepsKaHue MHPPACTPYKTY-
Pbl HAJIMYHBIX 3aTPaThl HAa IIPEIOCTABJIEHNE IIMPOKOIO
JOCTYIIA K TeXHOJIOIMYeCKOM MHPPaCTPYKType, KOTopast
JIOJKHA 3aMEHUTb Ha/IMYHEIE.

Camoe HeIrocpenCTBEHHOe BJIMSIHIE, KOTOPOe Tpef-
JlaraeMasi HaMJ CMCTeMa OKaskeT Ha (PMHAHCOBBIN CEKTOP,
OTHOCUTCSI K Pas/IMUHbIM YPOBHSIM YIIPaBJIEHNST PUCKAMMU.

17 Menesxkubiii arperatr MO - meneskHas macca. — [Ipum. pep.
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YBemmumBast CKOpOCTh B3aIMOPaCUYeTOB, 11 poBast BaJIio-
Ta MOYKET YITyYIIIATD YITPaBIeHVe PUCKAMY JIMKBUTHOCTU
B cepe dprHaHCOBBIX MHCTUTYTOB. Kpome Toro, nudpo-
Basl BaJIIOTa MOYKET ITOMOYb B 60pb0Oe C CUCTEeMHBIMU PH-
CKaMM KaK HeTIOCPeICTBEHHO, TTO3BOJISISI PETYJIUPYIOIINM
opraHaMm OTCJIEAUTh IIPAKTUUYECKY JIFOOYIO TPaH3aKIINIO,
TaK M KOCBEHHO, /IaBasi TOCYIapCTBy MHCTPYMEHT CTU-
MYJIMPOBaHMSI TIPY COXPAHEHMUM KOHTPOJIST Haj, BCEMU
pbIuaraMi BIMSIHUS B CHUCTEME.

Takum 06pa3oMm, B 11€JIOM TEXHOJIOT ST pacIpeiesieH-
HOTrO peecTpa obecreunBaeT Co3aaHie MepCrieKTUBHOIO
MHCTPYMEHTA [IJIsT CHUKEHMsT pUCKOB [59]; mosTomy Hattia
apxXUTeKTypa ocHoBaHa Ha DLT-ceTu 1mop yripaBjieHueM
OO u gpyrux yaCTHbIX MHCTUTYTOB, & HE Ha I€HTpa-
JIM30BaHHOM peecTpe IOf, YIIPaBJIeHeM eAVHCTBEHHOM
rOCyIapCTBEHHOM (M/IM YaCTHOI, KaK B CJIydae CTel6/IKo-
MHOB) opraHu3ainuu. BciiencTBue aToro Haiia cucrema
CHIDKAET LIeJIbIVi PSIfI, PYCKOB, CBSI3aHHbBIX C 3aBYCUMOCTBIO
OT 1leHTpaIbHOTO apbutpa: (1) TexHuueckme pucKu, CBsI-
3aHHbIE C TOCTYITHOCTHIO, HAJIESKHOCTBIO ¥ TEXHIUUE CKUM
obcyskuBanueM; (2) pUCKH, CBSI3aHHBIE C BOIIPOCAMU
JIOBepUS U OTlepallMOHHOM Mpo3pavyHoCcTy; (3) duHaHCO-
BblIe U Iopuamueckue prcku. Kpome Toro, Hallia cuctema
TIO3BOJISIET TIEPEIaTh IO, yIIPaBJIeHe YaCTHOTO CeKTopa
MHGPACTPYKTYPY PO3HUUHBIX IIJIaTEKEe UM PacyeTHO-
KAaCCOBBIX OTepaluii, MPY 3TOM COXPaHSS 3a TOCyaap-
CTBEHHBIMM PETYIMPYIOLIMMI OpraHaMy KOHTPOJIb Hap,
CIUCTEMOJ Ha OPraHM3alMOHHOM YypoBHe. IT0CKOIbKY
B Hallleii cucTeMe g poBas BaJrOTa He 3aMEHSIET, a J10-
MOJTHSIET GAaHKOBCKME IEeIO3UThI, POJIb KOMMepUeCKIUX
OaHKOB ONTUMM3UPYETCSI 6e3 CHIMKeHUS 00beMOB UX
aKTMBOB. B 4acTHOCTM, Mbl CUMTAEM, UTO aKTUBbI I[€H-
TpaJibHbIX OAHKOB He OYyOyT CYIIECTBEHHO YBeJMYEHbI
TocJie BBEIEHMsI Halllell CUCTEMBbI IM(GPOBOI BaJIOTHI,
TaK KakK, COIJIACHO HallleMy IpeaJIOsKeHII0, OCHOBHOE
HasHaueHre TokeHOB IIBIIb cocTouT He B cosmaHuu
JIOJITOCPOYHOTO CPeICTBAa HAKOIIEHMS, @ B IMIOBBILLIEHUA
9 PEKTUBHOCTY 3IEKTPOHHBIX IIJIATEKEI.
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4.5. BauaHue Ha ypoéeHb MOULEHHUUECTEA
u yxoda om Haju0208
Mbi cuntaem, uto pabora OO M uX B3aMMOOTHO-
IIEHNS C KJIMEHTaMy JOJDKHBI MPOXOOUTh B PEKMME
CTPOTrOrO COOTBETCTBUSI TpeGoBaHUSIM. B wacTHOCTH,
GaHKM JOJKHBI BBITIOJHSIT TPEOOBAHUS 1O HAMIESKHOMN
UoeHTUGUKaMM KIMeHToB, a apyrue OO, Takue Kak
OpraHM3anuy Mo MnepeBony Oe3HaJMUYHBIX CPECTB,
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ITYHKTHI OOMEHa BAJTIOT, [IOUTOBBIE OT/IEIEeHMS, TOJIKHBI
MMETb KaK POy Pbl MAEHTHUOUKALIM Y aBTOPU3ALUH,
TaK ¥ OrpaHMueHus TpaH3akiui. [Ipegmnosaraercs, 4To
YITOJTHOMOYEHHbIE OpraHbl CMOT'YT OTCJIESKMBATH JTFOOYIO
TpaH3aKUMIO U orpeaeynsaTh KoHkpetHoe OO, BbImo-
HSIOIIIEE ee, a TAKKe UTO OHY OYIyT MMEeTb AOCTYI K 3a-
MCSIM O TPaH3aKUMsIX, KOTopbie mosnkHbI Bectr O1O.
OpHako, MOCKOIBKY Hallla CUCTeMa IpenrosaraeT
MCTUHHYIO aHOHMMHOCTb, OHA He IMO3BOJISIET BJIACTSIM
y3HaTh KOHKPETHbIE CTOPOHBI TpaH3akiyu. B uactHoCTH,
ke eCJIY YIIOJTHOMOYEHHbIe OPraHbl MUMEIOT BCe 3aTCH,
HEKOTOPbIE TPaH3aKILMM OyoyT COBEPIIIAThCS Yepe3 He CBSI-
3aHHbIE C JEIO3UTAPUEM JIEKTPOHHBIE KOIIIEIbKY, TaK JKe
KaK B OMePanMsX C HAIMYHBIMYU CTOPOHBI YACTO OCTAIOTCS
QHOHMMHBIMU. XOTSI YIIOJTHOMOYEHHbIE OpraHbl OyayT
MMeTb MHGOPMAIVIO 060 BCEX PO3HUYHBIX MOJIb30BATEIISIX
M VICTOPUY CHSITUI MMM 1[I POBOIL BaJTIOThI, OHYM HE CMO-
I'YT CBSI3aTh He CBSI3aHHbIN C JeO3UTapUeM JIEKTPOHHbIN
KOIIIeJIeK C KOHKPETHBIM T0JTb30BaTesieM. BermoMHmM, 4TO
OTIeJIbHbIE TOJIb30BaTeN M OyAyT MMeTh BO3MOXKHOCTH
BBIBOANTH 1M poByto Bamoty u3 O1O Tak ke, Kak OHU
TOJTyYalOT HaJIMUHbIE 13 6aHKa Wi GaHKOMATa, C TAKUMU
’Ke OrpaHMYeHMsIMU. PO3HMUYHbBIE TIOJTH30BATEM CMOTYT
TPaTUTh UOPOBYIO BAJTIOTY TakK K€, KaK OHU TPATSIT
HaJIMYHbIe, [eJiasl TIOKYIIKM Y TIPOAABIIOB, IJIST KOTOPBIX
CYILIECTBYIOT CBOM OT'PAHMYEHMS ¥ KOTOPbIe HAXOMSTCS
O[T, KOHTPOJIEM (PMHAHCOBBIX MHCTUTYTOB M 3HAIOT, UTO
MOJTyYeH)Ee VIMY TOKEHOB OYyIeT OTC/IEKMBATHCS YIIOJ-
HOMOYEHHbIMMU opraHamu. [locyiegHue OyayT 3HATh, KTO
HEIaBHO TIepeBOAMII IM(DPOBYIO BATIOTY HA HE CBSI3aHHbIN
C IETIO3UTAPMEM 3JIEKTPOHHBIN KOIIIeJIEK, TaK Ke, KaK OHU
MOTYT Y3HaTh, KTO HEJJaBHO CHMMAaJI HaJIMYHbIE, & TAaKKe
OHU OyAYT 3HATh, KTO HEIaBHO MOJTyYasT UG POBYIO Ba-
JIIOTY C HE CBSI3aHHOTO C JIENIO3UTAapUeM 3JIEKTPOHHOIO
Ko1tesibKa. [Tpy 9ToM HeJib3s1 6yIeT ¢ IOMOILBIO L POBOI
BAJIIOTHI CBSI3aTh KOHKPETHOTO MOJTYYaTesis IEHET C TEM,
KTO CHUMAJI IEHbI'. MBI yTBEPsKAaeM, UTO 3TO CBOVICTBO
HAJIMYHBIX HEOOXOAVMO U OOSI3aTeJbHO MAJIST 3aIUThI
UHAMBUIYAJIbHBIX MOJIb30BATEJE OT OTCJIEXKMBAHUS
¥ MaHUIYJMPOBAHMSI CO CTOPOHbBI 37I0YMbIIIIIEHHVKOB
U OPYTUX 3aMHTEPECOBAHHbBIX JINI], BKJTIOYAs! UTPOKOB 13
YyacTHOro cekTopa. bosee Toro, packpbiTie nHbOpPMALINN
O CTOPOHAX KasKIOM CAEJIKM HajlaraeT OTBETCTBEHHOCTD
3a BbISIBJIEH}ME MOILIEHHYECTBA Ha IIPaBOOXPAHNUTEIbHbIE
OpraHbl, 3HAUYUTETHHO YBEeJIMUMBast HATPY3KY Ha HUX, TOT-
J1a KaK Mpy HAJIMYMY MOTUBAIIUY IIPECTYITHUKM BCE PABHO
CMOTYT MCIOJIb30BaTh ITPOMEKYTOUHbIE CEPBEPHI WJIN
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B3JIOMAHHbIE YUETHBIE 3aTVICH [JIST JOCTVKEHUSI CBOMX
1eJIeNA, Taske eCyIM Kaskaasi TpaH3aKIyst 6yIeT MOTHOCTbIO
MPO3PayvHOIA.

151 60pbOBI C MOILIEHHMYECTBOM B HAlllell CUCTEME
MIpUMeHeH APYToi MOAXO, OPMEHTHPOBAHHbIN CKOpee
Ha MEXaHM3Mbl KOHTPOJISI ¥ aHAJIUTUKY JAHHBIX O TPaH-
3aKIMSAX, YeEM Ha OTCJIEKMBaHME CTOPOH caenku. Ilo-
CKOJIbKY B K&K[0J1 TPaH3aKIMM YYACTBYET PEryIpyeMblii
(bVMHAHCOBBIN TOCPEIHUK, KOTOPbIV TOJIKEH COOIIONATD
npouenypbel AML/KYC, Bo3HMKAaeT BO3MOXXHOCTb 3(-
(bekTMBHO paccMaTpuUBaTh KaKAYIO TPaH3aKIMIO. YIIO-
HOMOYEHHbIe OpraHbl CMOI'YT OGECIIeUNTD BbITOJHEHNE
omnpeieJIeHHbIX MPaBUI U OTPAaHUUYEHUN HepsKaTeIsIMu
CUETOB, KOTOpBIE TMOJTYYalOT TIEePEBO/bI C HEe CBSI3aHHBIX
C JIero3uTapueM 3JIEKTPOHHBIX KOIIeJbKOB, BKJIOUYAs,
HO He OrpPaHMYMBAsICh HAJIOTOBBIM KOHTPOJIEM. 3ammmcu
C TaKMX CUETOB, a TaKsKe TOAJIesKAIl/ie ayauTy 3arucu
B peectpe, reHepupyembie DLT-cucteMoi, MOryT oGe-
CreunTb c60p MaHHBIX B PEKMME PeajbHOTO BpPeMeHM
IU1sI chepbl HAIOTOOOJIOKEeHMSI, COTJIACOBAHMS M COOTBET-
cTBust. [T0CKOJIbKY BCe PO3HUYHBIE TJIATEXY C YUaCTHEM
1MdpPOBOIM BATIOTHI 6YLYT MCIOIb30BaTh B KOHEYHOM
UTOTe OIVH Y TOT Ke peecTp, CTaHeT BO3MOKHBIM OoJiee
HeIoCpeCTBeHHOe (TI0 CPaBHEHMIO C TEKYILEN CUTYalu-
ei1) pacrio3HaBaHVe HEHOPMAaTMBHbBIX JIE/ICTBUM, TAKMX KaK
HaMepeHHOEe MPeNOoCTaB/IeHNe 3aBeJOMO HEBEPHOTO ajipe-
ca JIJIs TIepeunc/IeHus C He CBSI3aHHOT'O C JIeNo3uTapyueM
3JIEKTPOHHOT'O KOIIIEJTbKA; B TO JKe BPEMS aBTOMATUUECKOe
MOATBEPsKAEHIE er0 COOTBETCTBMSI B PeKMME PeaibHOTO
BpeMeHM CTaHeT 6oJjiee JOCTYITHbIM. DTI AEMCTBUS CMO-
T'YT IPOM3BOIUTH He TOJIBKO BJIACTM, HO JaKe MOJb30Ba-
TeJIV, TeM CaMbIM CHYKast BEPOSITHOCTD MX COBEPILIEHMSI.

Paccmotpum Takske, 6ymeT i 6e30macHOe XpaHeHue
KPYIHBIX CYMM B (M3UUECKUX HAJIUYHBIX OoJiee Win
MeHee 3aTPaTHbIM, UeM XPaHEHME KPYITHbIX CyMM B I1b-
POBOIT BasTioTe. B npuHLnie, iMdpoBy0 BATIOTY MOSKHO
HKOHOMHO XPaHWUTb OHJIAVH, OHAKO B 3alllMTe OHJIAH-CY-
CTEM MOTYT ObITb Cepbe3HbIe Ne(HEKThI, a CPOKY CITYKOBI
uM(poBbIX 0GUIaH-YCTPOICTB OrpaHnueHbl. OTMeTUM,
4TO obecliedyeHne Ge30acHOCTM OObIYHO OLIEHMBAETCS
B 3aBMCUMOCTY OT 06beMa IIeHHOCTH, a He OT CTOMMOCTH
xpaHeHust. Kpome TOro, MCHoab30BaHME I'PYIIIMPOBKYU
1M GPOBBIX TOKEHOB, HAIPUMEP, MO TOAAM BBIMTyCKa,
MOXXEeT MPeAOTBPAaTUTh HAKOIUIEHME KPYITHBIX 3aracoB
11MGPOBOII BAJTIOTHI, YErO HE TIPOUCXOIUT C GUUUECKUMMU
HaMyHbIMU. (TOKEHBI 13 OMHONM T'PYIIbI TIOAJIEXKAT 00-
MeHY APYT Ha APYyTa, HO He Ha TOKEHBI U3 APYTUX TPYIIIL.)
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CTouT Takxke pacCMOTpPeTb BOIPOC, CMOTYT JIN
MIPECTYIIHbIE OpraHu3alyy, C 1eIbio 1M36eKaThb B3au-
moperictBus ¢ OJJO, npuMeHSITh 0OMEH YaCTHBIX KJIIO-
yeli, BMECTO TOro YTOObI BCTYIaTh B TpaH3aKLuu. Mbl
CUMTaeM, UYTO COBMECTHOE JCIIO/Ib30BaHe MPUBATHOTO
KJII0Ya — 3TO 9KBUBAJEHT BO3MOXXHOCTU COBMECTHO
MCITOJIb30BATh TEHbI'M, KOTOPbIE MOYKHO MCIIOJIh30BaTh
TOJIbKO OfVH pas, TeM CaMbIM CO37aBasi JOTOBOPHYIO
006SI3aHHOCTh; TTPOTUBOIIOJIOKHOE JEeliCTBME COCTOUT
B Iepefave MpaBa COOCTBEHHOCTM, KaK TP UCIIOJIb30-
BaHMM He CBS3aHHOTO C AENO3UTApVeM 3JIEKTPOHHOTO
KoIllesibKa. (3aMeTuM, YTO KaKIbIil TOKeH OyleT MMeTh
CBOJI COOCTBEHHbIN MPUBATHBINA KJIOU.) [IpecTymHUKY
MOTYT COBEPIIATh OGMEH JOTOBOPHBIMY 0GSI3aHHOCTSIMU
C TOMOIIBIO Pas3IMUHBIX YaCTHBIX U O¢JIaiiH-MeTOIOB
Jake MPM OTCYTCTBUM 0OecIeunBaloIleil MPMBaTHOCTD
TJ1aTeXXHoi cucteMbl. C OMHOM CTOPOHBI, TakKue 0OMEHbI
HEBO3MOXXHO OTCJIEOUTD UJTV OTPAHNIATD; C APYTOM — TSI
HUX M3HAYaJIbHO TpebyeTcst BHICOKUI YPOBEHD IOBEPHS,
a MbI YTBEPXK[aeM, UTO OTHOILIEHMUST TPAH3UTUBHOTO J10-
BepUSI TOJ/KHBI ObICTPO COVITM Ha HET MOCJje YCIEeNTHbIX
TpaH3akuuii. B TO ke BpeMs OyeT JIerko OTC/IeAUTD T10-
TIBITKY JBAYKMIbI MCITOJIb30BATh OMMH Y TOT K€ (P POBOIA
TOKEeH; MOXKHO OpPTaHM30BaTh CHCTEMY, OMOBENIAOIIYIO0
YIIOJTHOMOYEHHbBIE OPT'aHbl O TAKVX ITOMBITKAX HEIIOCPeI-
CTBEHHO B MOMEHT MX COBeplIlieHMs. Mbl cuMTaeM, uTo
BBITO/IbI OT IIPUMEHEHMS 06e CIIeunBalolIel MPUBATHOCTh
CUCTEMBI TUIaTEXEl TIPEBOCXOST ee BO3SMOKHbIE HEMTO-
CTaTKM; 9TUX HEIOCTATKOB MPAKTUUECKI HET, YUMUThIBAsI
IOTIOJIHUTEIbHbIE BO3MOXKHOCTY, KOTOPbIE MOJyYaroT
MPaBOOXPaHNUTEIbHbIE OPTaHbl, a TaKKe MeXaHM3MHBbI,
KOTOpbIe MOKHO BBeCTU B 6ymyiiiem. He ctouT 3a6b1Barh,
YTO 37I0YMBIIIIEHHUKM IECTBYIOT BO MHOTMX OBIaCTSIX
¥ MHOYKECTBOM Pas/IMUHBIX CIIOCOOOB, a Mpeaiaraemast
HaMU CHUCTeMa He CIIOCOOCTBYET pacpoOCTPaHEHNIO He-
3aKOHHbBIX TIPOSIBJIEHNAI.

4.6. CpaeHeHue ¢ anbmepHamMuéHsIM
u nooxodamu

B Ta6s. 1 mpenmcraBiieHO CpaBHEHME OCHOBHbBIX
CBOJCTB TIpe/IJIaraeMoro HaMy Iu3aiiHa ¢ HECKOJIbKUMU
nonyssipubiMu cuctemamvu LIBIIB. Cpeny Takux CBOCTB
OTMETUM CJIeYIOIINeE:

1. PosHuuHble nonv3zosamenu mozym Xpamumos yug-
poevle akmuevl 8He C8oux cuemos. B GONbIIMHCTBE
CUCTEM IpeAIOoNaraeTcsi, yTo I poBbie aKTUBBI BCETHA
HAxXOmATCs y TocpenHuKoB. HampoTuB, Hamia cucrema
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Ta6muua 1

CpaBHe}me CBOWCTB HEKOTOPBIX IpeajiaraeéMbIX CUCTEM PO3SHUYHBIX I.IM(l)pOBbIX BaJ/IIOT

Table 1. Comparison of features among proposed retail digital currency architectures

LleHHOCTM MOXKHO XpaHuTb 6e3 cyetos /
Ine Can hold value outside an account

Cvictema pacnpeaeneHHoro peectpa /
DLT system

HeT LeHTpanbHOro KOHTpoIEepa TpaH3aKumii /
No central gatekeeper for transactions

Can be operated exclusively by private, independent actors

State manages issuance and destruction

PO3HMYHbIE MNONb30BATE/IM HE MMEIOT CHETOB B LIeHTpasibHOM bBaHKe /
Retail users do not hold accounts with the central bank

MCTUHHan NpuBaTHOCTb (B OT/IMYME OT 3aLLMTbl faHHbIX) /
True privacy (in contrast to data protection)

Bce TpaH3aKuuu 3anucbiBatoTca B peectp /
All transactions are on-ledger

Bce TpaH3aKuuy TpebyloT HaiMumna peryanpyemoro nocpeaHuka /
All transactions require a regulated intermediary

B uncne nocpegHUKOB MOTYT BbITb HEGUHAHCOBbIE UHCTUTYTbI /
Intermediaries can include non-financial institutions

Moxet YynpaBaATbCA UCKIKOYUTENIbHO YaCTHbIMU, HE3AaBUCUMMbIMU UTPOKaMU /

foCy,apCTBO OCYLLECTBASET BbIMYCK Y YHUUTOXKEHME LndpoBoi BatoTbl /
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HageJseT OTHeJIbHBIX I0/Ib30BaTesell BO3MOKHOCTBIO
peabHO KOHTPOJIMPOBATh aKTUBBI, KOTOPbIMIM OHM BJia-
[IEIOT, U BHIOMPATh PACIIOPSANUTENISI Ha CBOMX YCIOBMSIX,
€CJIM 3TO HeOOXOAIMO.

2. Omcymcmeue y uacmuuix auy u HeqhUHAHCOBbIX
opzanusayuii cuemos 8 yenmpanavbHom 6amke. I1o Hare-
My MHEHMIO, TpebOoBaHMe MMETh CUeT B I€HTPaJIbHOM
6GaHKe MPUBOIUT K YBEJIMYEHUIO 3aTpaT U PUCKOB Oes-
onacHoCTH. Takast CTPYKTypa MOKET ITPUBECTU K TOMY,
YTO IIEHTPaJIbHBIN 6aHK OymeT 6paTh Ha ceOsl CIEIKM, BO
MHOTMX CTpaHax O6BIYHO ITPOBOAVMbIE YACTHBIMM OaHKa-

MM, UTO CBEJIET Ha HET ITPEUMYIIIeCTBA OT MCITOJIb30BaHVSI
1 POBBIX TOKEHOB IO CPaBHEHUIO CO cueTamu. ['pymma
uccaenoBaTesieii oy, ympasyieHueM Jesus Fernandez-
Villaverde ormeuaer, uro MmHOrue pa3padorunku [IBIIB,
Hanpumep Bordo u Levin [45], npegycmarpuBaioT
repenavy MocpegHUYeCcKux QyHKIMIA OT KOMMEPYECKUX
6GaHKOB LIEHTPAJIbHBIM OaHKaM, MO3ULIMOHUPYS 3TY BO3-
MOKHOCTB Kak nmpeumytiectso LIBLIE [60]. OnHako B nx
aHaJM3e OMMChIBAETCS KOMITPOMUCC MEKIY BO3MOKHO-
CTBIO U30e5KaTh MacCOBBbIX U3BSITUII CPEICTB U3 OAHKOB
¥ ONTMMaJIbHBbIM pasMellieHueM KanuTtaia [60]; mpy sTom
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HeJTOOIIEHVBAETCS KITFOUEeBast POJIb KOMMePYeCKIX GaHKOB
MO0 HECEHMIO PUCKOB. Ha HaIl B3MIsII, 5Ty POJb HEJb3s
HEJI0OIIeH/BATb.

3. CneyuanusupoeaHHast BHyMpEHHAs CUCMEMA PO3-
HU4HBIX naamed+ceti. Mbl IpefHaMepEeHHO He BKITIOUMIN
B Hallly CCTeMY TpeGOBaHMe MONJEPKMBATH MEXITyHAa-
porHble WK ONTOBBIE TaTexkyu. Haiila crcrema paspa-
60TaHa IeJIeHaNPaBJIeHHO 110 TPeGOBAHMSIM PO3HUYHBIX
TjIaTeskeil BHYTPU CTPaHbl, KOTOPbIE, KAK MbI CUMTAEM,
KapAVHAIbHO OTJIMYAIOTCS OT TPeGOBaHMII K MEXKIyHa-
POIHBIM WJIM OTITOBBIM IIATESKHBIM CHCTEMAM.

4. HcmunHnas, npogepsaemas npusamuocmo 0Jis
PO3HUUHbBIX noab3ogameneli. 3alllUTa TaHHBIX — HE TO
K€ caMoe, UTO MPUBATHOCTD, TO3TOMY Hallla CTPYKTypa
He ONMPaeTCsl Ha JOBepe K TPeTbMM CTOPOHAM WM Ha
3alIMTy METAJaHHbIX B X TPAH3aKIMIX. B HEKOTOPBIX
cucTteMax M(POBBIX BaJIOT Ha OCHOBE CUETOB Tpef-
JlaraeTcs MCIIOJb30BaTh «Baydyepbl aHOHMMHOCTH Y,
IeCTBYIOIINE B TeUueHMe OrPaHUUYEHHOTO BpeMeHU
[22, 23]. Mbl He mymaeMm, 4TO TaKMe TOLXOIbI OYIyT
3 GEKTUBHBIMU — HE TOJIbKO M3-3a PUCKOB, CBSI3aHHBIX
C obecrieueHrieM aHOHMMHOCTH B TeUeHMe KOHKPETHbIX
BPEMEHHbIX TTPOMEKYTKOB, HO M ¥M3-3a aTak, KOTOpbIe
BCerma BO3MOKHBI MPU Iepefjaue CPeACTB HaMpsIMYIO
C OIHOTO PEryaMpyeMoro cueTta Ha JIpyromu.

5. Omcymcmaue nogwbix cucmem yugposoti udenmu-
¢ukayuu. Hama cucrema He TpeGyeT HUKAKUX CIEIM-
aJIbHBIX CUCTEM UAEHTUUKAIVY, KPOME TE€X, KOTOPhIMM
yke nosb3ytorcst O1O u yacTHbie 6aHKM. B yacTHOCTH,
OHa He TpebyeT KaKoi-IMO0 MHPACTPYKTYPbI UIEHTH-
¢dbukanmm B macirrabax BCeil CUCTEMBI, a TAKKe TTO3BO-
JISIET OTIETbHBIM ITOJIb30BATEJISIM COBEPIIIATh IIATEXM CO
CBOMX 3JIEKTPOHHBIX KOIIIEJIbKOB, HE PACKpbIBasi CBOEIA
JIMYHOCTH.

6. Omcymcmeue HO80lU ohepayuoHHOU UH@pa-
CMpYyKMYpbl pexcumMa peaibHoz0 8pemMeHU, yNpasis-
eMOoll YeHMpanbHbIMU YNOTHOMOUEHHBIMU OP2AHAMU.
B Haiiteii cucreme yrpaBieHe MOKET OCYIIECTBIISTbCS
MCKJTIOYMTETbHO YaCTHBIMM, HE3aBUCUMbBIMI UTPOKAMMA;
HMKaKasi OTAeJIbHAS YacTh MHGPACTPYKTYPhI HE HYXKIa-
€TCS1 B OTIOpe Ha IIeHTPaJIbHOTO UTPOKa [IJIsl CBOEro (hyHK-
IMOHMPOBaHUS. PacrpeesieHHbIi peecTp MO3BOJIIET
nepefaTh OTBETCTBEHHOCTD 3a GOJTBIIIMHCTBO TPAH3aKIINIA
B OJIO 6e3 yuactus ueHtpasbHoro 6anka. OO Hecer
OTBETCTBEHHOCTD 32 KaKIYIO0 TPaH3aKINIO, KOTOPYIO
3allMChIBAET B PEeCTp, a TEXHOJIOIMIO paclpese/IeHHOTO
peectpa (DLT) MO’KHO MCITOJIb30BaTh MIJISI CO3maHMs (TI0-
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TEHIMaJIbHO) HeM3MeHsIeMOM 3aIlMCH, CBSI3bIBAIOIIIEN KasK-
IyIO TpaH3akimio ¢ coorBeTcTByIOmMM O1O, KoTOpOoE ee
nposeJio. LleHTpasbHblii 6aHK B TaHHOM C/Tyuyae He HeceT
OTBETCTBEHHOCTb 3a ITPOBEIEHNE OTAeILHO TPAH3aKLIMIA.

5. PekomeHnpanmm

MbI cunTaeM, UTO BCe paHee MpeIioskKeHHbIe MOIesn
IIBIIb He oTBeuarOT BasKHBIM KPUTEPUSM, YKa3aHHbIM
B Tabn. 1. B wacTHOCTHM, MBI TIOKa3ajIM, UTO Y HUX OT-
CYTCTBYET PSifi CBOVCTB, BAMSIOIIUX Ha KPUTUUECKME
XapaKTePUCTUKY B 06J1aCTV CO30aHMST IEHHOCTM, a TaK-
’Ke B YIpaBjeH4YecKoi U ¢uHaHCcOBOM cdepax. Haie
MpeJyIoKeH)e MOJHOCTBIO OTBEYAET BCEM BasKHEMIIIVIM
TpeOOBaHMSIM.

YHUKaJIbHOCTD Halllell MOfen 00yCIOBJIeHa Cemy-
IOIMMM CBOViCcTBaMy. Bo-TiepBbIX, B Hell MCIIO/Ib30BaHa
CHUCTeMa B3aMOPacyeTOB Ha OCHOBE TEXHOJIOTUY pacripe-
JIeJIEHHOTO PeecTpa, KOTopasi KOHTPOJIMPYETCS TOCyAap-
CTBEHHBIMM OpraHam¥u, HO YIIPaBJIsieTCst MCKTIOUUTETEHO
YaCTHBIMM, HE3aBUCUMbBIMM UTPOKamMu. Bo-BTOpbIX, OHA
HarpaBJ/ieHa Ha TOBbBIIIeHNe OJIarOCOCTOSIHUS U 6e3-
ONaCHOCTM TI0JIb30BaTesIell uepes3 MCIOJIb30BaHue npu-
8aMHOCMU NO YMONUAHUIO, TIPV STOM HE MCKJTIOYast BO3-
MOKHOCTM aHa/Ii3a OCHOBHBIX PUCKOB, UTO LIEHHO [IJIsT
rOCYIapCTBEHHBIX OPTaHOB.

B mo6om ciryuae oueHb BasKHO OT/IENISITh TPeOOBaHMS
PeryamMpoBaHmst AJis UAEHTUDUKAINN (<ITOJIUTUKA») OT
BHYTPEHHUX IPOTOKOJIOB ¥ TEXHOJIOTMI, 0becreunBa-
IOIIMX TIPOBeieHNe TiaTexen («MexaHm3M»). Takoe
pasgesieHye AOJKHO ObITh 00si3aTeJIbHBIM TpeboBa-
HMEM JJIsI He CBSI3aHHBIX C JIEMO3UTApPUEM KOIIIEIbKOB.
MexaHu3M OCYIIECTBJIEHUST PO3HUYHBIX 3JI€KTPOHHBIX
IJiaTeskei yepe3 GaHK-KACTOOMAH [e/1aeT BO3MOYKHBIM
OTC/IESKMBAaHME KaK TMOOOUHBIN pe3ysbTaT OTHOILEHMI
OTBETCTBEHHOTO XxpaHeHusl. UTOObI BIafesbIllbl JEHET
MOIJIM TO-HACTOSIIIEMY CBOGOMHO IMOJb30BaThCS UMM,
OHY JIOJKHBI UMETh CPEICTBA IJIST MCITOJIb30BaHMS IEHET
BHE OTHOIIIEHIi OTBETCTBEHHOTO XpaHEeHMs U 6e3 pucka
orciekuBanus. Ecn Ha He cBsI3aHHBIE C TIeITO3UTapyeM
KOILIEJIbKY OYIYT HAJIOXKEHbI TPeOOBaHNMsI, CYIIIeCTBEHHO
OTrpaHMYMBaIOIIe TaKKe Onepaluin, To 3T GymeT o3Ha-
yaThb, YTO HEJIb3S B TIOJHOM Mepe BIaJeTh HU(PPOBbIMU
JeHbraMMu, TaK KaK MX MOJIb30BaTe/M OYIyT BbIHYKIEHbI
MIPUHATh OTPaHMYEHHbII Habop mpaB. (JaHHbIM ab3arf
SIBJISIETCSI TAK’Ke OTBETOM Ha HEaBHIOKO KOHCY/IbTAINIO
ArenHTcTBa 110 60pBH6E C HDMHAHCOBLIMY ITPECTYIIEHUSIMMU
CLIA [3].)
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6. BiBOaBI

[Ipy cospmaHuMM Halllell CUCTEMbI Mbl PYKOBOMCTBO-
BaJIMICh OCHOBOIIOJIAraloIIMM MPUHIIAIIOM: HEeJIb3sl 10-
BepSTh TOMY, UTO HEeJIb3s IIPOBEPUTh. MbI TTOKa3asiu, 4To
BO3MOKHO CO37aTh LIM(PPOBYIO IJIATEXKHYIO CUCTEMY, CO-
YyeTarolIIyIo Hanbosiee XapaKTepHbIe CBOMCTBA HAJTMUHBIX
JIEHET ¥ KOHTPOJISI PETY/ISITUBHBIX OPraHOB. IMbI TaksKe I0-
KasaJjiu, Kak obecreunBaoias IpyuBaTHOCTb TEXHOJIOT S
MO3KET 3aIlUTUTD [10Ib30BaTe/Iel OT CJIEKEHNSI, [T03BOJISIS
CTOPOHAM TPaH3aKLMM COXPAaHSITh aHOHMMHOCTbD, AaXke
eCJIM TPaH3aKIMM He SIBJISIOTCS MMPUHTOBBIMU U pery-
JIUPYIOIYie OpraHbl MOTYT BUIETh KaXKIYIO U3 HUX. Mbl
YTBEpPKIaeM, UTO TeXHOJIOTHS paclIpeae/IeHHOro pee-
CTpa MOMOraeT u30exkaTb 3aTpaT U PUCKOB, TPUCYIINX
LIEHTPaJIM30BaHHO MHMPACTPYKTYPE MO, yIIpaBIeHeM
MIPaBUTEJIbCTBA WJIM €r0 KOHTPAareHTOB, IIPY 3TOM I103BO-
JISIS TOCYIapCTBY YIOCTOBEPSITHCS, UTO CUCTeMa QYHKIIM-
OHMPYET TaK, Kak 3asBjeHO0. MbI MPUIIUIN K BIBOAY, UTO
BO3MOXKHO ¥ HEOOXOAMMO IO3BOJIMTh I10JIb30BaTEISIM
XPaHUTb CBOM CPEICTBa BHE CHCTEMbl OTBETCTBEHHBIM

XpaHeHueM («Ha CTOPOHE»), U MMOKa3aJii, Kak BHEIPUTh
addexTuBHyIO cuctemy LIBIIB, He pa3pyiias cyiiecTBy-
IOILIMe OTHOILeHNs riojib3oBaresielt IIBIIB ¢ 6ankamu 1 He
BBO[IS 00S13aTe/IbHBIX I[€HTPaIM30BaHHBIX CUETOB MJIU
CUCTEM YITIpaBJIeHMsT UAEHTUDUKAIMEN.

MpbI HageeMcs, YTO FOCYyIapCTBEHHbIE CJIy>Kallye
¥ PYKOBOIMTENM GM3HECA COMIACATCS C HAMU B TOM, UTO
obGecrievyeHne MpaB OTAEJbHBIX I'PaskIaH B KOHTEKCTE
9JIEKTPOHHOJ KOMMEPLIMM M 3JIeKTPOHHBIX PO3HUYHBIX
TIJIaTeXKel SIBJISIETCS] UPE3BbIUalfHO BasKHBIM, OCOOEHHO
YUUTBIBAST IOCTOSIHHBIN POCT AOJIM TaKUX CUCTEM B PO3-
HUYHOM cekTope skoHoMmuKHu. CyllecTBytomias nHdpa-
CTPYKTYpa 3JIEKTPOHHBIX PO3HMYHBIX IIJIaTEKei IOf-
Bepraer IoJjib30BaTesel pUCcKaM, Cpeivt KOTOPbIX MOSKHO
Ha3BaThb CJIESKEHNE, TUCKPUMIUHAIIMIO ¥ HeJOCTATOUHYIO
aBToHOMMIO. Hailile mcciemoBaHue MOKasbiBaeT, UTO
MOKHO 06ecreunThb 3P heKkTuBHOE GQYHKIMOHMPOBAHME
CITelMaIM3UPOBAHHON JelleHTPaIM30BaHHON CUCTEMBbI
POSHUUHBIX TUTATEKEM BHYTPU CTPaHbl, UYTO OTBEYAET
TaKyKe ¥ TOCYIapCTBEHHbIX MHTEpeCaM.
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Kparkue 6uorpacdumu aBTopoB

Ixeddpu T'ymenn paboraer uccienoBareseM B YHUBEPCUTETCKOM Kojuiemke JIOHAOHA, CHenMain3upysach Ha COLMAIbHO-
TEeXHUUECKUX CUCTEMAX, B YACTHOCTH, IMGPOBBIX BATIOTaX, AELIEHTPATM30BaHHbIX (DMHAHCAX, STIEKTPOHHBIX PhIHKAxX. OH SIB/ISETCS
PYKOBOIMTEJIEM IBYX PabOUMX IPYIII TexHuueckoro kommreTra ISO B 06/1aCT TEXHOIOT U pacpeesieHHOTO peecTpa 1 GJIOKUelH,
a TakKe KOHCY/IbTUPYeT (QUHAHCOBBIE PETYIMPYIOIINE OPTraHbl, IEHTPAIbHbIe GAHKM 1 MEKIYHAPOIHbIE IIPOMBIIIIJIEHHbIE TPYIIIbI.
Panee 6b11 TAPTHEPOM ¥ [TIABHBIM CITEIMAIMCTOM 10 MHBECTUIIMSIM B CTIELIMATU3MPOBAHHOI KOMITAHUH T10 YIIPAB/IEHNIO aKTUBAMM
B Bocrore 1 mapraepom B kommaxmu [onaman Cake B Hpro-Mopke.

Xasem [Jennu Anb-Haku6 sSB/ISIETCS CITEIMATIMCTOM T10 (GMHAHCOBBIM TEXHOIOTMSIM U PEry/IMPOBaHMIO, TeHEPaJIbHbIN [TapTHED
BeHuypHot komnanuu 7BC Venture Capital, cTapiimii coBeTHUK 1opuanueckoii pupmsl Farrer & Co, orpacieBoii maptaep LienTpa
GJIOKUEITH-TEXHOJIOTMII YHUBEPCUTETCKOro Koyemska JlongoHa. Panee 3aHmuMan pasnuuHble DODKHOCTY B KoposneBckom GaHke
Kananpbl 1 BOCTOHCKOV KOHCAJITVMHTOBO I'PYIIIIE.

ITaosio Tacka - criermanmcT B cdepe 1nbpoBoit IKOHOMMKMA, B YaCTHOCTH, OMHOPAHTOBBIX (IIMPMHIOBbBIX) (DMHAHCOBBIX CHCTEM.
BpicTyman KOHCY/IbTAHTOM B 0GJIaCTy OGJIOKUENH-TEXHOIOTMIA IJIST PA3/IMUHBIX MEKAYHAPOMHBIX OPraHu3aluii, B TOM 4KC/Ie IJist
EBpomeiickoro napiamenta u OOH. fBnsieTcss ocHOBaTesieM U UCIIOJHUTENbHBIM AupeKkTopoM LleHTpa 610KUeliH-TeXHOTOT Ui
VHuBepcuTeTckoro Kosutemka JlonmoHa. Panee paboran BeAylIMM 3KOHOMMCTOM MO M(POBBIM BajOTaM U MUPUHTOBHIM
(brHaHCOBBIM cyCTeMaM B IIEHTpaJIbHOM 6aHKe ['epmani Bo @pankdypTe. SIBIsieTCs 1/1aBOM HECKOJIbKIX KOMITAHMIA 1 00J1afiaTesiemMm
MaTeHTa B 06JIaCTY B3aMMOZEICTBMSI C UCIIOIb30BaHMEM OJIOKUYEH.
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Monorpadus rpeacTasisieT coboi nepBoe B Poccun KOMITJIEKCHOE MCCIeIOBaHMe
(benomena npecrymieHnit B cdepe obpaieHus ybposoi nHbopmaiyu. B Heit pac-
CMOTpEHbBI BOITPOCHI YTOJOBHO-IIPABOBO MPUPOAbI MPECTYIIEHNIT B chepe KOMIIbIo-
TepHON MHMOPMALIMY, TPEJIOKEHbI PEIIeHVsI BbISIBIEHHBIX IIPOGJIEM OTBETCTBEHHOCTH
3a ¥X COBEpIIeHVe, BHECEHbI PEKOMEHAANMM 110 MPOTUBOLEICTBUIO MCCIIENYEMOA
KaTeropmu MpecTyIyieHnit, a Takyke BApMaHThbl YCTpaHeHMs TPO6esIoB HOPMATUBHOTO
perympoBaHus.

Byzer mnosie3Ha HayYHbIM ¥ [Tearorm4eCcKuM pabOTHMKAM, O6YJarOLIMMCSI Pa3HbIX
YpOBHEN IpodeCccuoHaIbHOTO U JOMOJHUTETILHOTO 06pa3s0BaHmsl, CYIIATEISIM CIIeI-
aJIM3MPOBAaHHBIX YUeOHBIX 3aBeJJeHNI1, COTPYIHMKAM ITPAaBOOXPAHUTENIBHBIX U CyIeOHBIX
OpraHoB, pa3HbIM KaTEropusIM IOJIb30BaTe el 11bpoBoi MHMOOPMALNH, 8 TAKKE BCEM
MHTEPeCYIOIMMCST BOITpocamu obecrieuerns b poBoi 6€30macHOCTH.
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