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NPEANUCJIOBUE

CoBpeMeHHasi MupoBas (pMHAHCOBas CUCTEMa IpETepIICBAcT
3HAYUTCIIbHBIC N3MCHCHUS, BO MHOI'OM O6YCJ'IOBHCHHBIG
CTaHOBJICHUEM HOBOM €€ 0Tpaciu — MH()OPMAaIMOHHON YJKOHOMHKH Ha
0a3e TeXHOJIOTUU OJIOKUEHH.

Peanuzammss u pa3BUTHE TEXHOJOTHMU PACIPENCICHHOTO
peecTpa ThIa OyXTaJITEpCKUX KHHT, KaxKJash U3 KOTOPhIX HMEET
OJMHAKOBBIC 3allMCH JAaHHBIX MW COBMECTHO IIOAJACPKHUBACTCA U
KOHTPOJUPYETCS paclpeneIeHHON CEThI0 KOMITBIOTEPHBIX CEPBEPOB,
CHOCOOCTBOBAJIM BO3HUKHOBEHUIO HOBOM TEXHOJIOTUHU — OJIOKUEHH.

Ha CErOIHSIIHUN JI€Hb TEXHOJIOTHUI OJIOKYEH
BOCIIPUHUMACTCA OGHICCTBOM Kak HOBBIH MEXaHU3M
pacnpoctpaHenus 1udpoBoir wuHpopmaimu. B uacTHOCTH, OHa
MpHUBJIEKaeT MNPoQecCHOHAIIOB B 00JacTH (UHAHCOB, KOTOpBIE
CHadajga 3aMHTEPECOBANHNCH OJOKYEHHOM KaK  TEXHOJIOTHen
OyXTanTepcKOW KHHTH, HO 3aTeM, OCO3HAB €¢ KOJOCCAIbHBIN
MOTEHIMA, HA 3TOM OCHOBE HAa4YaJll CO3/1aBaTh IIU(POBHIE BATIOTHI U
WCKaTh IpPyTrUe BapHUaHTHl €€ NMPUMEHEHHS. AKTHBHOE BHEIpPEHUE
TEXHOJNOTUM OJOKYEHH W  BBISBIECHHBIE TPEHMYIIECTBA  e€e
WCIIOJIb30BAHMS CBHIETENBCTBYIOT O 3aKOHOMEPHOCTH €CTECTBEHHBIX
TI00ATBHBIX peoOpa3oBaHui, KOTOPBIE 3aTparuBaroT
MTOJTUTHYECKYIO, MPABOBYIO, COIHMAIBHO-YKOHOMUYECKYI0 M JIpyTHE
cdhepsl KU3HH 001IIeCTBA.

Takum 00pa3oM, CTaHOBHTCS OYEBHUIHBIM, UYTO YEM DPAHbIIE
VApeXKISHUs] W OpraHu3alii, KaK TOCYAapCTBEHHBIE, TaK U
HErocyJapCTBEHHBIC, CMOTYT HCIOJB30BATh 3Ty TEXHOJOTHIO IS
OIITUMU3AIINN CBOEH AEATEIHHOCTH, TEM 0OJiee MHHOBAIMOHHBIMU U
KOHKYPEHTOCIIOCOOHBIMH ~ CTaHYT MX TPOAYKTHI W  CEPBUCHL
Hcnonp3oBaHne TOKEHOB OJIOKYEHHA ISl PErucTpanmvd U oOMeHa
MpaBaM# COOCTBEHHOCTH Ha aKTHUBHI U B TPUHIMIE JFOOBIX BUIOB
MpaB TPUBEAET K KapIUHAIBLHOW TpaHC(HOpMAIUU B Pa3IMIHBIX
OTpaciisik, CpPaBHHMOH IO CBOEd 3HAYUMOCTH C 3aMEHOM
KOMIIBIOTEpAMH  TI€YATHBIX MAIIMHOK, HE TOBOpA Yyxke 00
ONTUMU3AIMN TIPOIIECCOB, CBS3aHHBIX C YYETOM W OOMEHOM
rH(opMaIuei MocpeaCTBOM IU(PPOBBIX AKTHBOB.



OCHOBHBIMH 331a4aMU 3TOTO MOCOOHSI SBJISIFOTCS: OTOOPa3UTh
XapaKTePUCTUKH TOKeHa OJIOKYeliHa, KOTOphIE JIe)KaT B OCHOBE
MOHSTHUSL «IIU(PPOBON aKTHBY»; ONPEACTUTh KPUTEPHU U TOKA3aTelu
XapakTepUCTUK TOKeHa OJoKdYeiiHa, TMpeaCcTaBUTh METOAMKY
JMaTHOCTUKYA TOKEHa OJIOKYelHA Ha COOTBETCTBHE IU(POBOMY
aKTUBY M METOAMKY MO MaTeMaTH4ecKol oOpaboTKe NaHHBIX IS
TaKOM OLIEHKH.

Takum 00pazoM, JaHHOE METOAWYECKOE MOCOOHE IO3BOJIHT
YCTaHOBUTHh COOTBETCTBHE JIIOOOr0 TOKEHA OJIOKYelHA IU(GPOBOMY
aKTHBY.



PA3JEJ 1
TEOPETUMYECKHE OCHOBBI
TOKEHA BJIOKYEIHA KAK IU®POBOI'O AKTHBA

1.1. PazBuTHE TEXHOJOTHHM OJIOKYEHH: KPUITOBATIIOTHI,
TOKeHbl, HU(POBbIe AKTUBBI

Pazpurue 1mdpoBoll SKOHOMHKH B WENOM U HHUPPOBBIX
TEXHOJIOTUH B YaCTHOCTH O6yCJIOBI/IJII/I IIOABJICHUE HOBOI'O IIOHATHSA —
<<HI/I(1)I)OBOI7[ AKTUB» — W IO2TAIIHOC BHCAPCHHUEC CBA3AHHBIX C HUM
MIPOIIECCOB.

Hcnonk3oBaHue NOHATHS UPPOBOr0 aKTUBA B COBPEMEHHOM
IIOHMMAaHUM B IECPBYIO OUECPEAb BBI3BAHO ITOABJIICHUEM TEXHOJIOTHMHN
OJIOKYEITH ¥ KPUTITOBAITIOT.

biiokuelin — 3TO onpeaeneHHbI TUI WX MOJAMHOXKECTBO TaK
Ha3bIBa€MOM TEXHOJIOTHH pacmpenenenHoro peectpa (DLT
Distributed Ledger Technology). DTa TexHOIOrHs MPEACTABIISIET
co0Olf MeXaHH3M, KOTODBI MCIIONB3YeT METOHA IHIM(pPOBaHUS,
M3BECTHBIM Kak Kpunrorpadus, ©u HaOop crenupuIecKux
MaTeMaTHYECKNX aJlTOPUTMOB ISl CO3/IaHUS U MPOBEPKU ITOCTOSTHHO
pacTyIieit CTpyKTypHI JaHHBIX, B KOTOPYIO MOXXHO T00aBIISITh JAHHBIE
U W3 KOTOPOH HeNb3sl yJalIWTh CYIIECTBYIOIINE NaHHBIE — (opma
LENOYKH «TPAH3AKIIMOHHBIX OJIOKOB», (YHKIIMOHUPYIOMAs Kak
pacnpeneneHHbIN peecTp.

[IpoctbeiMu clioBaMH, OJOKYSHH MOXKHO paccMaTpHBaTh Kak
pacnpeneneHnyio 6a3y maHHbIX. J[oOaBneHHne K »TOl 0a3e MaHHBIX
VHUIUAPYETCS ONHWM W3 Y3JI0B CeTH (HOIBI), KOTOPBIH cO3maeT
HOBBIN OJIOK JAHHBIX, KOTOPBIA MOXET COJIEPKAaTh Pa3IMIHBIC BUIBI
rH(popMarum. DTOT HOBBIN OJIOK ITepeaaeTcs KaXKIoi CTOPOHE B CETH
(c mcmomp3oBaHWeM Kpuntorpaduu). Jpyrue HOABI COBMECTHO
ONPENEeNIIOT  CPOK  JeWcTBHA  OJIoKa  COrJlacHO  3apaHee
OIIPENIENIEeHHOMY METOJly aJITOPUTMHYECKOH TPOBEPKH, KOTOPHIi
OOBIYHO HA3BIBAIOT «MEXaHW3MOM KOHCeHcycay. llocie mpoBepku
HOBBI OJIOK BKJIIOYAETCSl B IIETIOYKY H3 OIIOKOB ITyOIHMYHOTO
pacnpeneneHHOro peectpa (OJOK4elHa), 4TO, M0 CyTH, IPUBOIUT K
OOHOBJICHUIO peecTpa TpaH3aKIUH, U pacHpenesiercs Mo CeTu.



OfHUM U3 KITIOYEBBIX MPEUMYINECTB TEXHOIOTHU OJOKYCHH
SIBJIICTCS. TO, YTO OHA MO3BOJIAET YIIPOCTUTH BBIMOJHEHUE IIIHPOKOTO
CIIEKTpa OIepanuii, KOTOphle OOBIYHO TPEOYIOT MOCPETHUUYESCTBA
TpeTI:eﬁ CTOPOHBI, TO €CTh IMOJHOCTHIO UCKIIOYHUTH IMOCPCAHUKOB U3
npolecca B3auMOJICHCTBYSI IBYX CTOPOH.

[lpuHumasi BO BHHUMaHHE, YTO TEXHOJIOTHS OJIOKYEHH 4YacTo
CBA3aHa C HI/I(I)pOBbIMI/I WX BUPTYaJIbHBIMH BaJIFOTHBIMH CXCMaMH,
IJiaTeXKaMmu Hu (I)I/IHaHCOBLIMI/I yciiyramu, HCO6XOILI/IMO OTMETUTH
ropasno Oosiee mMPoOKyIo chepy ee ucroib3oBanus. [IpakTuuecku
ONOKYelH yKe MPUMEHSIETCS B pa3IM4YHBIX CeKTopax (Harpumep,

TOPT'OBJIS u KOMMEpIIHS, 3JIpaBOOXPaHEHUE, chepbl
rOCyJapCTBEHHOrO YIPaBJICHUS, JIOTUCTHKA, OAHKOBCKHM CEKTOP
U T. IL.).

CHCIIYCT OTMETHUTH, YTO KPHUIITOBAJIIOTa ABJISACTCA IIE€PBBIM
O6IIICI/I3BCCTHBIM IMIPUMCHCHUEM TCEXHOJIOI'UHU 6JIOK‘ICI>'IH, KoTopas
chopMupoBalla OCHOBBI ~ KPHUIITOPBIHKA W  00OycloBHMJIa  BCE
pa3HooOpa3ue KpUOTOBATIOT. IIpwm 3TOM Ha CETOXHAIIHWKA ICHBb
MOYXHO OTMETHUTH TOT (DaKT, 4yTO OJIOKYEHH SBHO MEPEPOC KOHTEKCT
KPUTITOBATIIOT ¥ KaK TEXHOJOTHSI CIIOCOOEH MPUMEHSITHCS BO MHOTHX
cdhepax KHU3HHA 0OIITECTRA.

C MOMeHTa TOSBJICHHUS MEPBOI BUpTyaabHOU BajaroThl B 2009
rofy TeMa KPUNTOBAJIIOT M OJIOKYEHHA W3ydanaach pazTHYHBIMA
MEKIyHAPOTHBIMA  OpPTaHM3alMsIMA W TOCYJapCTBEHHBIMH
YIPEKISHISIME, KaXKI0€ N3 KOTOPBIX PACCMAaTPHUBAIIO €€ T0-Pa3HOMY.
OcCHOBOIONMAralONMMH  JOKYMEHTAMH ISl BBIACHEHHS CYITHOCTH
WCCIIEyeMBIX TOHSATHA SBJISAIOTCS O(HIMaIbHBIE ITyOIHMKAIIIH
MEXKTyHapOTHBIX OPTaHOB PErYIHPOBAHMS U KOHTPOJIA B 3TOH chepe.

EBponeiickuii nenrpanbubiii 6ank (ECB — European Central
Bank) xmaccudummpoBanm — KPUNTOBATIOTY  KakK  IMMOATPYIIILY
BHPTYaJIbHBIX BATIOT. B MOKIIame 0 cXxeMax BHPTYaJbHBIX BaJIOT B
2012 romy ECB ompemenmnm Takue BalioTHI Kak — (opmy
HEperyJIupyeMbIX TU(GPOBBIX JIEHEr, KOTOpble, KaK IPaBUIIO,
BBIITYCKAIOTC M KOHTPOIMPYIOTCA  MX  pa3pabOoT4YHKaMH,
WCIONB3YIOTCI W TPUHUMAIOTCS CpPEeIM UWIEHOB KOHKPETHOTO
BHPTYaJIbHOTO COOOIIECTBA.



ECB Takke yTOYHWI, YTO MOXHO BBIJEIUTh TPH THIIA
BUPTYQJIbHBIX BalllOT B 3aBUCHUMOCTH OT B3aUMOJICHCTBUS C
TPaIUIIMOHHBIMU BaJIOTAMU U PeaIbHOM SKOHOMHUKOM:

1) BUpTyaibHBIE BaJIOTHI, KOTOPbIE MOXKHO MCITOJIB30BATh
TOJBKO B 3aKPBITOM BUPTYaJbHOM CUCTEME, KaK MPABWIO, B OHJIAWH -
Urpax;

2) BUpPTyaJbHbIC BAIOTHI, KOTOPEIE B OJJHOCTOPOHHEM MTOPSIIKE
CBSI3aHBl C pCEATBHOW OKOHOMHUKOW: cymiecTByer Koddduiment
KOHBEPCUHU HAa TOKYIKY BaJIOTHI (C TPaIUIMOHHBIMU JCHBIaMH), a
MPUOOpPETeHHAsT BaJIOTa MOXET OBbITh BIIOCICACTBUU HCIIONB30BaHA
JUTSI TIOKYTIKA BUPTYaJIbHBIX HIIA PEATBHBIX TOBAPOB U YCIIYT;

3) BUpTyalbHbIE BANIOTHI, KOTOPBIE SBISIOTCS JIBYCTOPOHHE
CBSI3aHHBIMM C pEaJbHOM SKOHOMHUKOW: CYIIECTBYIOT KYypChl
KOHBEPCHUU KaK JUIsI TOKYNKH BUPTYaJIbHOW BAJTIOTHI, TaK W JUISA
MPOMAXXH TaKOW BaIOTHI; KYIUIGHHAs BaJiOTa MOXET OBITh
WCIIONIb30BaHa JUISI TIOKYIIKH KaK BHPTYAIBHBIX, TaK U PEATHHBIX
ToBapoB u ycuyr [1, c. 13-19].

B 6omee mozmaem otuere B 2015 romy ECB BeIABUHYN eme
OMHO W B 3HAYMTEIBHOM CTemeHH OOHOBIIEHHOE OIpe/elieHue
BHPTYaIbHBIX BATIOT KaK IHU(PPOBBIX BEIPAKEHUN IIEHHOCTH, KOTOPHIE
HE BBIJAHBI HEHTPAJIbHBIM OAHKOM, KPEIUTHBIM YUPEKICHHEM HIIN
JNIEKTPOHHBIM JECHEXKHBIM YUPEKIACHHEM W TIPU OINpENeNeHHBIX
OOCTOSATENBCTBAX MOTYT OBITh  HCIIONB30BAaHBI B  KadeCTBE
aJbTEpHATHBHI ACHBraM [2, c. 4].

Kakx n EBpormeiickuii neHTpanbHbIii 0aHK, MeXTyHapOIHBIH
BamoTHelii  ouxg  (IMF  —  International Monetary Fund)
KJIACCU(UIIMPOBAIT KPHIITOBATIOTY KaK IMOJIMHOXECTBO BUPTYaIbHBIX
BallfOT, KOTOpBIE OH Ompeaenser Kak u(pOBble BHIPAKEHUS
LIEHHOCTH, BBIJIaHHBIC YaCTHBIMH pa3paboTyrKamMu u
JICHOMIUHUPOBaHHBIE B COOCTBEHHOH ennHuUIIEe cuera [3, . 7].

CornacHo nanHHeiM IMF, KoOHLeENUHS BUPTYaJbHBIX BAJIIOT
OXBaThIBaeT OoOJiee MIMPOKHIA CIIEKTP BAIIOT, HAYWHASI OT MPOCTHIX
MPOM3BOAHBIX (uHAHCOBBIX HMHCTpYyMeHTOB (IOUs) BUPTyasbHBIX
BallIOT, KOTOpbIe O0OECHeunBarOTCA PA3IMYHBIMH  aKTHBAMH,
HaIpuMep, 30J0TOM HJIH PeabHO CYIIECTBYIOMIEH COOCTBEHHOCTHIO,
JI0 3JEKTPOHHBIX JIEHET U KPUIITOBAJIIOT.



Komurer 1o Bompocam  TIaTeKHOH W PBHIHOYHON
undpactpykrypsl (CPMI — Committee on Payments and Market
Infrastructures), opran banka MmexxayHapoaHbix pacueros (BIS — Bank
for International Settlements), ompemenun KpPUNTOBAIIOTY Kak
IU(POBYIO BATIOTY WM CXEMBI IU(POBOI BATIOTHI.

OTH cXeMBbl UMEIOT CIIEAYIOIIIE KII0UeBbIe OCOOCHHOCTH:

¢ ABJIAIOTCA AaKTHBaMH, IIEHHOCTb KOTOPBIX OMNPCACIACTCA
CIIPOCOM H TIPEIUIOKEHHEM, MOXOKUMH MO ONPEISIICHUIO Ha TaKHe
TOBaphI, KaK 30JI0TO, HO C HYJIEBOM BHYTPEHHEN LIEHHOCTHIO;

* ICHIONB3YIOT ~PACHpPEACIeHHBIH peecTp, YTO IO3BOJSET
OCYHIECTBJIATH I[I/ICT&HL[I/IOHHBIﬁ obMeH QJICKTPOHHBIMH HNECHHOCTAMU
o MpUHLMNY peer-tO-peer (paBHBI K PaBHOMY) IpPH OTCYTCTBUU
JIOBEPHS MKy CTOPOHAMU U 03 HEOOXOAMMOCTH B IMOCPETHUKAX;

* HE HaXOJATCS TOJ] YIPaBIEHHUEM OJHOT0 KOHKPETHOTO ITUIA
WM yupexaenus [4, ¢. 4-7].

Esponeiickas cinyx0a 6ankockoro Haazopa (EBA — European
Banking Authority) mpenimoxxnuiia cChUIaThCsl Ha KPUNITOBAIIOTY Kak
Ha BUPTYaJIbHYIO BATIOTY, ONIPEACISIEMYIO KaK U (POBBIC BHIPAKECHHUS
LIEHHOCTH, KOTOpPblE HE BBIAIOTCA IIEHTPATBHBIM OaHKOM HITH
TOCYyJapCTBEHHBIMH OpraHaMH, HEO0Os3aTeNbHO TPHKPEIICHBl K
¢uaTHOW  BaOTE, HO  UCIONB3YIOTCS  (PH3MUYECKUMU  WIIH
IOPUANYECKIMH  JIMI[AMH  KaK CpeACTBO OOMEeHa W  MOTYT
MepenaBaThCs, XPAHUTBCA WM TOPrOBaTbCI B  DIIEKTPOHHOM
Buze [5, ¢. 11].

EBporeiickas opraHu3anusi 1Mo IIEHHBIM OymMaraMm W pPBIHKaM
(ESMA — European Securities and Markets Authority) Tarke
CCBUTAETCS Ha KPWIITOBANIOTHI KaK Ha BUPTyalbHBIE BAIIOTH B
OOIIIeeBPOIIEHCKON MUPEKTHBE, W3JAaHHOH B COTPYAHUYECTBE C
EBponelickoii  opraHu3zaluMeld  CTpaxoBaHUSI U  IEHCHOHHOIO
obecreuenns (EIOPA — European Insurance and Occupational
Pensions Authority) m EBA. IlomHOCTBIO B COOTBETCTBHHU C
orpenenenneM EBA, BUpTyalbHbIE BaNIOTHl ONPENETSIOTCS Kak
nr(poBhIe BEIPAXKEHUS IIEHHOCTH, KOTOPBIE HE BBHIMYCKAIOTCS M HE
TapaHTHPYIOTCA IEHTPAIBHBIM 0OaHKOM WIIM TOCYJapCTBEHHBIMHU
OpraHaMM H HE WMEIT TPAaBOBOTO CTaTyca BaIOTHl WIH
nexer [6, c. 1].



Becemupnpiit  6ank  (World Bank)  xBanmdummposan
KPHUITOBAIIOTY KaK MOIAMHOXXECTBO LU(POBBIX BAIIOT, KOTOPHIE OH
omnpezensieT Kak HUPPOBBIE BBIPaXKEHHUS IEHHOCTH, HOMHHUPOBAHHBIC
B COOCTBEHHYIO €IUHHIIY CYETa, OTJIMYHBIC OT DIIEKTPOHHBIX JICHET,
KOTOphIC  SIBIISIIOTCS ~ LUUQPPOBBIM ~ MEXaHU3MOM  IUIATEXKEH,
MIPEACTaBICHHBIE M BBHIPaKCHHBIC B (PMATHBIX JeHbraxX. BceMupHBbIi
0aHK TakXKe OMpelneNuy KPUITOBAIIOTH KaK HU(POBBIC BANIOTHI,
KOTOpbIC OMHpAIOTCS Ha KpUNTOorpadUueckue MeTOAbl  JUIs
JIOCTIKEHUSI KOHCEHcyca [7].

I'pynma pa3paboTki GUHAHCOBBIX Mep OOpPHOBI C OTMBIBAHUEM
nener (FATF -  Financial Action Task Force) kak
MEKIPAaBUTENILCTBEHHAs] ~ OpTaHU3allMsi, KOTOpas  3aHUMaeTcs
BBIPA0OTKOM MUPOBBIX CTAaHJAPTOB B cdepe MPOTHBOACHCTBUS
OTMBIBAHUIO MTPECTYITHBIX JIOXOJI0B ¥ (PMHAHCHPOBAHHIO TEPPOPHU3MA,
MOJIONIIa K KPHUIITOBAJIIOTE KaK K IOJMHOXKECTBY BHUPTYaJbHBIX
BaJIOT, OMNpEIEISIeMbIX Kak NU(QPOBbIE BBIPAXKEHUS IICHHOCTH,
KOTOpbIe MOTryT ObITh 00paGoTanbl B LudpoBoM dopmare u
(GYHKIMOHUPOBATH KaK CPECTBO OOMEHA; W/WIIM pacyeTHasl eMHUIIA;
W/WIM XpaHWIMILE LEHHOCTH, HO HE HMETh CTaTyca 3aKOHHOTO
IJIATeKHOTO cpeAcTBa B 000  ropucaumkimu. Ilpm  sToMm
BUPTYaJIbHbIE BAJIIOThl MOXKHO Pa3/IelIUTh Ha JIBA OCHOBHBIX TUIIA:

* KOHBEPTUPYEMbIE  BHUPTYAJIbHBIE  BANIOTHl,  HMEIOLINE
9KBUBAJICHTHYIO CTOMMOCTb B PEAJbHOW BajIOTE, KOTOPHIE MOTYT
ObITh OOMEHSIHBI 0OpaTHO Ha (UATHBIE BAIOTHL, 3TH BUPTYaJIbHBIC
BaJIFOTHI MOT'YT MMETh LICHTPAIN30BaHHBINA UM IELEHTPATH30BaHHbINA
xapaktep (TO €CTb OHM MOIYT KaK HMeTb IICHTPAIbHBINA
aJMUHHUCTPATUBHBIN OpraH, KOHTPOJIMPYIOIIMI CHCTEMY, TaK M HE
MMETh IEHTPAIHLHOTO KOHTPOJIS BOOOIIIE);

* HGKOHBEPTHUPYEMbIC  BHUPTYaJbHBIE  BaJIOTHI, KOTOpBIE
SBIISIIOTCA  CHIENU(DUISCKUMH TSI  ONPENEIEHHOTO BUPTYaIbHOTO
JOMEHA WM MUPa, U B COOTBETCTBHUHU C IIPABUIIAMH, PEryIUPYIOLIUMU
€ro HCIONb30BaHWE, HE MOIryT OOMEHHMBAaTbCci Ha (UATHYIO
Bamory [8, c. 4-5].

CpoiictBa M (yHKIMHM HEKOTOPBIX TOKEHOB OJIOKUeiiHa
COOTHOCSITCA CO CBOWHCTBAaMH H (DYHKUMSAMH TpaJWLMOHHBIX
(PMHAHCOBBIX MHCTPYMEHTOB, TaKUX KaK aKUWU MM OOJIMTALUH, U
00BIYHO MX Ha3BIBAIOT SECUrity-TOKEHaMH MJIM investment-TOKeHaMH.
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Jlpyrue TOKEHBI OJIOKYEHHA MPENOCTABISIOT CBOMM BJaJElbllaM
JOCTYII K OMPEACICHHBIM MPOAYKTAM WJIM CEPBUCAM, U UX OOBIYHO
HaszpiBatoT  utility-Tokenamu. X MOXHO HCHONB30BaTh  JUIs
HpI/IO6peTeHI/I$I OIPEACIICHHBIX TOBApPOB MWW YCIYyI, HO OHH HEC
SIBJISIFOTCSL CPEIICTBOM OOMEHa OOIIero Ha3HAYCHUs, TOTOMY 4TO, Kak
MPaBWJIO, MOTYT HCIOJb30BAThCA TOJABKO Ha CaMoOM OJOKYCHH-
m1athopMe TOKECHOB.

OCOOCHHOCTh TPABOBOTO PEryJUPOBAHUS 3TUX OTHOIICHUN
CBsI3aHA C COIIACOBAHHMEM PEryJIMPOBaHUS OOpaICHUS BUPTYaIbHbIX
BJIIOT HAa HAMOHAJIbHOM M MEXIYHApOIHOM YPOBHAX. B a3Tux
VCIOBUSAX  PEryJIupOBaHHE OOpaImieHUus BUPTYalbHBIX  BAJIOT
CBSI3BIBAETCS C ONPEAEIIEHHON JBOMCTBEHHOCTBIO coryiacoBaHus. Bo-
MEPBBIX, p€Ub UACT O COYCTAHUU PETYIUPOBAHUA ITUX OTHOIIIEHUH
KaKk B paMKax HaI[MOHAJIBHOrO 3aKOHOJATEIhCTBA, TaK U Ha
MEXKIyHapOIHOM ypOBHE. BO-BTOpPBIX, OOIIECTBEHHBIC OTHOIICHUS,
CBA3aHHBIC C 060p0TOM BUPTYaJIbHBIX BaJIFOT, UMCIOT KOMIIJIEKCHBIN
Xapakrtep, IpeayCMaTPUBAONINI KaK PeryJIMpoBaHNe UX CPEACTBAMU
YaCTHOTO W TMYOJWYHOTO IpaBa, TaK U BBIJCICHHE OTAEIbHBIX
aCMeKTOB JTHX OTHOIIEHWH B KadecTBe IpeaMeTa TPa’kIaHCKOro,
X03UCTBEHHOTO ¥ (PMHAHCOBOTO ITPAaBA.

OrnpeneneHHy0 CIOKHOCTh J00aBIIsIeT ¥ MHOTOYPOBHEBOCTH
COOTHOIIEHUS HOPMATHBHBIX IMPEANUCAHWNA B IMpeaernax OIHOTO
rocymapctea. B 2017 romy Komuccmedt mo ynudpwmkanum mpaba
(Uniform Law Commission) 6su1 pazpadoran Uniform Regulation of
Virtual-Currency Business Act — yHu(UIMPOBaHHBIH aKT IO
PEryIUPOBAaHUIO IEITENBHOCTH, CBA3aHHOW C BUPTYaJIbHOU BaIFOTOM.
Xo3siiCTBEHHAsT  IEATENBHOCTh, CBSI3aHHAsT C  BUPTYaJbHBIMU
BaNlfOTAaMH, yKa3aHHas B JaHHOM aKTe, SIBJISAETCS WISHTUYHON
yciyraM, KOTOpBIE€ YK€ SIBISIFOTCA TPEAMETOM JIMIIEH3UPOBAHUSA H
MPYACHINATBHOTO PETyTUPOBAHUS B CTATyCE IIOCTABIIMKH ICHET»
WU «ICHEXKHBIX MEPEeBOJOB» BO MHorux Irarax. B 2018 romy
nmaHHbIi akT O0bu1 nonoiaHeH Uniform Supplemental Commercial Law
for the Uniform Regulation of Virtual-Currency Businesses Act —
YHUPUIPOBAHHBIM aKTOM O KOMMEPYECKOM 3aKOHE€ ISl €IUHOTO
pEeryIupoBaHUs BUPTYAIEHON BaJIFOTHI.

OCOOEHHOCTBIO TAKUX YHU(PHUIIMPOBAHHBIX aKTOB SIBISETCS TO,
YTO OHM aBTOMATHYECKH HE BKJIIOYAOTCI HHU B (QenepanbHOe
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3akoHogatenscTBO CIIIA, HM B 3aKOHOJATENHCTBO CYOBEKTOB
¢deneparuu.  JlaHHBIC aKTBl  SBJSIOTCS ~ OPUCHTHUPAMH  JUIS
HOPMOTBOPYECKUX OpraHoB B nporiecce pa3paboTku
3aKOHO/IATENILCTBA B COOTBETCTBYIOIIEH cdepe.

3HaYUTENHHOE KOJINYECTBO HETaTUBHBIX ACIICKTOB 110
MPUMCEHCHUTIO BUPTYAJIbHBIX BAJIIOT CBA3aHO C OTCYTCTBUEM HpaBOBOﬁ
OLIEHKH 3TOr'O SIBJIEHMS, HEONPEAEICHHOCTIO UX PABOBOM NPUPOBI,
YTO 3HAYUTENbHO YCIOXKHSET pa3paboTKy COOTBETCTBYIOIIEH
HOPMAaTHBHO-TIPAaBOBOM 0a3bl.

Ha ceromnsimHuii JeHb HM HAa MEXJIYHApOJHOM, HHU Ha
HAllMOHAJIbHOM  YPOBHAX CJIUMHOI0 YCTOABLICTOCA IIOAXOJa K
COACPKATCIIbHOMY HAIIOJIHCHHUIO IOHATUA «BUPTYyaJibHAaA BaJIIOTa» HE
3aKpeIuieH0. B pa3mudHBIX OOCTOSATENBCTBAX €€ ONPENeNsIoT Kak
JIeHbI' M, 3JIEKTPOHHBIE NEHBIH, BANIOTY, (DMHAHCOBBIN WHCTPYMEHT,
CPEICTBO TIuTaTeXa, CPEIACTBO OOMEHa, THUI IM(POBBIX JEHET,
urdpoBoe MpeACcTaBIeHHe CTOMMOCTH, THIT aKTHBA, HEMaTepPHaTbHbINA
akTUB H T.I. OTCYTCTBHE YETKOCTH B ONpPEEICHUU BUPTYaTbHON
BAJIOTHl JONOJHAETCS W MHOXECTBEHHOCTBIO TOJIECTBEHHBIX
noHatuii. Hapsiny ¢ BUPTyaJlbHOW BaIOTOM, HMPUMEHSIOTCS TaKue
MOHATHA, KaK «KPHUIITOBAIIOTA», «KPHUIITOAKTHBY, «IIH(PPOBOI
(hMHAHCOBEII aKTUBY.

I'naBHBI BBIBOJ, KOTOPBIM MOXHO CJelaTh, HCXOId U3
BBILICH3I0KEHHOT'0, 3aKIIOYaeTCsi B TOM, YTO HE CYLIECTBYET
OOIICTTPUHSATOTO ONPEAEISHNS OHATHS KPUITOBAIIOTA, IOCTYITHOTO
B HOPMAaTHBHOM MPOCTPAHCTBE. DBOJBIIMHCTBO TOCYIapCTBEHHBIX
YUPESKACHUM M MEXKIYHApOOHBIX OpraHu3aluil BO3AEPXKAIUCH OT
olpeneneHrss TepMuHA BooOme. Cpend YHIOMSHYTHIX — BBIIIE
WHCTUTYIMI Tobko Beemupnsrit 6ank u FATF npemnoxunu gerkoe
orpenenenne. OQHAKO TOHSATHO, YTO OONBIIMHCTBO YIOMSIHYTBIX
YUPESKACHUN W OpraHu3aluid MOAXONAT K KPUITOBAIIOTE Kak
TTOIMHOXKECTBY WK (popMe BUPTYaIBHBIX WU MU(PPOBBIX BAIIOT.
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1.2. Kommiekce Aeununmii OCHOBHBIX TMOHSTHI,
OTOKIECTBJISAEMbIX ¢ TOKEHOM 0JI0OKYeiiHA

TeopeTnyeckyro EHHOCTh U MPAKTUYCCKYI0 3HAYMMOCTD IS
pa3pabOTKH MOHATUHHO-KATErOpUaIbHOIrO ammapaTra UMeNd paOoThl
YUEHBIX SKOHOMHYECKOH M (hDMHAHCOBO-TIPABOBOM cdep, a TaKxke
MpakTUKOB cdepbl HMHPOPMAIMOHHBIX TEXHOJIOTHH, KOTOpBIE
MPUMEHSIOT Pa3inyHbIC TSHUHUIIMHU TEPMUHOB «ITU(PPOBas BAIIOTAY,
«BHpTyajbHas BaJllOTa», «KPHUIITOBAIIOTA», «IH(PPOBOH aKTHBY,
«BHUPTYaJbHBIA aKTHUB», «KPUIITOAKTUBY», «IHU(PPOBBIC JIECHBIM»,
«BHUPTYaJIbHBIC JIEHBIM», «JICKTPOHHBIC JIECHBIW». DTU TOHATHUS HE
SIBJISIOTCS. ~ TOXKJECTBEHHBIMM Y WUMEIOT CBOU  CYIIIHOCTHBIC
0COOEHHOCTH.

B Tabauie 1 mpencraBiieH KOMILIEKC MeDUHHUIUMN OCHOBHBIX
MTOHSITUH, OTOXIECTBJISIEMbIX C TOKEHOM OJIOKYCHHA.

Tabmuma 1
Komniexe nepununmii

ITonsiTue Jedununus

KpunroBamiora | Ocobast pa3HOBHUIAHOCTH DSJIEKTPOHHBIX JICHET,
(YHKIIMOHUPOBAHWE KOTOPHIX OCHOBAaHO Ha
JEIIEHTPAIIM30BAHHOM MEXaHU3ME OMHCCUU U
oOpaleHrsi W TPEACTaBIseT COOOH CIIOKHYIO
cucreMy  MH(QOPMAIIMOHHO-TEXHOJIOTMYECKUX

TIPOIIEAYpP, MTOCTPOEHHBIX Ha
KpunTorpaduIecknx MeToax 3aIUTHI,
perJIaMeHTHPYIOIIX HICHTU(UKAIAIO

BIajenplieB u  (uxcanmo  ¢dakra  uX
n3Menenus [10]

KpunroBamtora | Llmdposass Bamora, B KOTOPOA  METOIBI
mppoBaHUS HCIIONB3YIOTCS TUTS
peryIupoBaHUs BBIPAOOTKH EIWHHII BAIIOTHI H
MPOBEPKU  TIEpeBOJla  CPENCTB,  JICHCTBYS
HE3aBHCHMO OT LIeHTpajbHOro 6anka [11]

Kpunrosamora | Ludposas BaJIIOTA, MOCTPOEHHAS Ha
KpUNTOrpa)uyecKux IMPOTOKONAX, KOTOpBIE
JEeNaroT TpaH3aKIUK 0e30NaCHBIMH U TPYAHBIMU
JUIsl IOJ/ICNIKK, OHA HE KOHTPOJHPYETCsl JII00OH
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IlousiTue

Jepununus

[EHTPAJILHON BIIACTHIO; O0JIeryaeT MpOBEICHHE
JMOOBIX  TPaH3aKIUi, ITOCKOJIbKY IIEPEBOJBI
yIOpOLIAOTCST ~ Onaromapsi ~ MCIOJIb30BAHHIO
OTKPBITBIX W  3aKPBITBIX KIIIOUEN B 11(15:0.¢
0e3011acCHOCTH ¥ KOH(UICHIUAIBHOCTH [12]

Kpunrosamtora

Hudposas unm BEpTyalibHas BalllOTa, KOTOpas
UCIIONB3yeT KpunTorpaduio s obecriedeHus
Oe3omnacHoctH [13]

Kpunrosamtora

YHuBepcanbHas, BUPTYyaJIbHAS,
JNEeleHTpaIn30BaHHass U KOHBEpPTHpyeMas
nuQpoBast AeHSKHA eAUHUIA, KOTOPOH MOXKHO
OCYIIECTBIISATh PACUYEThl 3a peajbHbIE TOBApPHI,
paboTHI, yCIyTH, a TakXKe KOTopas MOXET OBITh
CUCTEMOI HAKOIUICHUA, XPAaHCHUA U BJIOKCHUA
JNEHEeKHBIX  CpPEACTB, KOTOpas  3alluIIeHa
KpunTorpapuyeckuM  KOAOM, a 3MHUCCHEH
KOTOpOM MOXET 3aHUMAaThCA KaXX 1IN
JKENAIOUINM, COXpaHAS CBOIO AHOHUMHOCTH, a
JaHHBIE O COBEPUICHWH B3aUMOPACUETOB,
HMMEIOIIHEeCcs Y KayKI0T0 Y9aCTHHKA, HEBO3MOKHO
(dhanmscudunmuponath [14]

Kpunrosamntora

HudpoBoii akTHB, KOTOPHIN (PYHKIIMOHUPYET KaK
CpE/ICTBO OOMEHa, OYeHb TIOXOXK Ha HaJHYHBIC B
nudpoBoit hopme [15]

Kpunrosamntora

Hudposoit akTwB, NpemTHA3ZHAYCHHBIA LIS
YIPOLICHUS JeLEHTPAIN30BAHHBIX (PMHAHCOBBIX
TpaH3aKIUil 1 cMapT-KOHTPakToB B VHTepHETE;
BIIEPBBIC 3TO OBLIIO JOCTUTHYTO IIyTEM PELICHHS
IpOoOIIEeMBI «IBOMHBIX pacxomoB» u
WCIOJIb30BaHMsI TEPEJOBOM KpunTorpaguu Hu
MPOrpaMMUPOBAHUS;  NPEACTABISIET  COOOM
pacnpeneneHHbI (MHAHCOBBIN peectp,
HCIIONb3yEeMbII BO BceM mupe [16]

Kpunrosantora

WudopmannonHsbIit aKTHB, SIBJISTFOLIIAI CSA
pe3ynbTaToM MPOU3BOACTBECHHOM,
KOMMepYecKol W ()MHAHCOBOM JIESITEILHOCTH
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IlousiTue Jepununus
MPEINPUITUS U HAXOAAIIMICS Ha ero OanaHce, a
TaKxKe obecrneunBaronin JIOCTUKEHU E

npeArnoiaraeMpX UM Leneit; nHpopMauoHHBIN
AKTHB — 3TO KOMMYHMKAIlHOHHBI MHCTPYMEHT
(hMHAHCOBO-9KOHOMUYECKUX OTHOILICHHH,
(YHKUMOHUPOBaHWE KOTOPOTO OCHOBAaHO Ha
COBPEMEHHBIX MH()OPMAIMOHHBIX TEXHOJIOTHSIX,
TEIEKOMMyHUKAMOHHBIX CUCTEMAX,
kpunrorpadu U T. A., KOHTPOIHUPYEMBIH
OPEANPUATUHEM B PE3YIIBTATE MPOIUTBIX COOBITHIH
U HCIOJIb30BAHUE KOTOPOTO, KAaK OXHUAAETCS,
MIPUBEIET K NOJYYEHUIO 3KOHOMUYECKUX BBIFOJL
B Oymymem [17]

Kpunrosainrora

HudpoBoit  HOCHTENb, KOTOPBIM  MOXHO
OOMEHUBAThCS, MOJOOHO TOCYIAPCTBEHHBIM
BaJIIOTaM, u KOTOPBIit HCIIONB3yeT
Kkpurrrorpaduro WITH MepBI dpoBoit
0e30ImacHOCTH, YTOOBI  00ecIeunTh OOMEH
mudpoBoit wWHMOpPMAIMEH W KOHTPOIUPOBATH
CO3JIaHKE HOBBIX YCTPOHCTB; ITU(POBasi MOHETA,
CTOMMOCTh KOTOpOM KoneONeTcss Tak ke, Kak
aKIIN|, a e¢ 0OMEH MOIIEPKUBAETCS ITU(DPOBBIMH
Mepamu Oe3omacHocTH [18]

Bupryanbnas
BaJIOTa

CozngaBaemoe HAMYIIECTBO, KOTOpOe
YYUTBIBAETCS ITOCPEACTBOM MIPUMEHEHUS
“H(})OPMaITMOHHO-TEIIEKOMM YHHKAITHOHHBIX
TEXHOIIOTHH; HE HOMHHHPOBAHO B BAJIOTE
rOCyIapcTB, KOTOPOE MOXKET WCIIOIb30BaThCs
HEOIpEIeIeHHBIM KpyroMm JTUTY JUTS
OCYIIIECTBIICHUS TUTaTeKeH, HE OTHOCUTCS K
AJIEKTPOHHBIM  JIGH&KHBIM  CpPEACTBaM U
3aKOHHBIM CpelCTBaM Iuiatexa [19]

Kpunroaktus

Kpunrorpadpuueckn 3amuineHHoe nugppoBoe
BBIp@KEHHE ILIGHHBIX WM JIOTOBOPHBIX IIPaB,
KOTOpOE€  HCHOJNB3YeT ONpPEACNCHHBIA  THII
pacpeeneHHOro peectpa " MOXKET
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IlousiTue

Jepununus

mepenaBaThCsl, XPaHUTHhCS WIM IPOAABaTHCA B
37eKTpoHHOM Buje [20]

Kpunroaktus

udpoBoe BbIpaXkeHHWE IEHHOCTH, YTO CTaJO
BO3MOKHBIM OJ1aroapsi JOCTUXKEHHUSIM B 00JIaCTH
KpunTorpaduu U TEXHOJIOTHHU PaCIPENCICHHOT O
peecTpa; KpPHUITOAKTHBBI BBIPAKEHBI B CBOUX
COOCTBEHHBIX €IMHMIIAX Y4YeTa U MOTYT OBITh
nepeAaHsl B OJHOPAHTOBOM — ceTm  0e3
MOCPEAHUKOB [21]

Bupryanbsslii
aKTHUB

BripakeHue BatOTHI B ONIPEIEIEHHON Cpefie WiTn
CUTyallul; B 3TOM KOHTCKCTC BaJIlOTY MOXHO
orpeenuTh 100 Kak cpeicTBO oOMeHa, 0o
KaK cOOCTBEHHOCTh, KOTOpasi UMEET IIEHHOCTh B
OIPENEIIEHHON cpene. JleHexHble BUPTyajbHbIE
AKTHUBBI qacTo Ha3bIBAIOT BHpTyaHBHOfI
BaJIIOTOM [22]

Buptyanbhbiii
aKTUB

Jrobas dhopma 3aIMMHACH B paMKax
pacrpenereHHOro peecTpa 3amuceii B ¢ poBoi
(dopme, KOTOpask MOXKET HCIOJIB30BAThCS KAk
cpencTBo oOMeHa, €AWHWIA y4dera WM Kak
CPEICTBO COXPAHEHUS CTONMOCTH [23]

Hudporoit
aKTHB

Jro00if TeKCT WM HOCHUTENh HWHQOpMAaITIH,
oTGopMaTHPOBAHHBIA B ITBOMYHBIA MCTOYHHK H
BKJIFOUAIONIMIA TMPABO HA €ro HCIONHb30BAHNUE;
mudpoBbie (aiibl, KOTOPEIE HE BKIIOYAIOT 3TO
Ipago, HE CUHTAIOTCS undpoBEIMU
axtuBamu [11]

Hudposoii
aKTHB

KoHTeHT, KOTOpBIi XpaHUTCS B IIU(PPOBOM BHUIE
(m300paxkennst, ¢dororpaduu, BUAeo, (Hab,
COZIepIKaIINe TEKCT, HIEKTPOHHbBIE TaOIHIBI WU
CJTaliJTBI), 3TO JTFOO0M KOHTEHT B JIF00OM (opmare,
KOTOPBI XpaHUTCS B LU(PpPOBOM BUAE U
NpPENCTABIsAeT  LEHHOCTh  JUIsI  KOMIIAaHUHU
(monp3oBarens uiu notpedutens) [24]
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IlousiTue

Jepununus

Hudposoii
aKTUB

COBOKYITHOCTh JBOMYHBIX JaHHBIX, KOTOpas
SIBIISICTCS ABTOHOMHOM, YHUKAaJIbHO
UACHTHU(OUIIMPOBAHHON M UMEET LIEHHOCTH [25]

Hudposoii

aKTUB

COBOKyHHOCTb MCTaJJaHHBIX, KOTOPBIC LICHATCA U
YCIOKHAIOTCA, 4EM 6OHBH_IC Bbl UX CBA3BIBACTC,
9TO TaKKe O3HAYaeT, 4YTO OHH  MOTYT
HCITIOJIB30BATHCA JUIS HEOrpaHN4YCHHOI'O
JAara3oHa MIPUMEHEHUH; OOJBIIUHCTBO
IU(PPOBBIX AKTUBOB HMEIOT YCTAHOBJIEHHYIO
JACHCKHYIO OECHHOCTB, IMOCKOJIbKY OHH
MPEJCTABIIAIOT CO0OW OIUGPOBKY 3JIEMEHTOB,
MIPUHAUIKATIIX TMOJTb30BATENIO WIN
OpraHusaluu, IIECHHOCTH AKTHUBOB 00BIYHO
YBEIMYMBACTCSI B COOTBETCTBHM C  HX
HCIIONIb30BaHNeM [26]

OJNEeKTPOHHBIC
JICHbTH

ITonHOIEHHBIT ~ WHCTPYMEHT  OC€3HATMIHBIX
pacueroB,  MPeHOIJIaYeHHBIH  (DMHAHCOBBIN
MPOAYKT, KOTOPHIH HE WMEET CBI3U C
TIepCOHU(PUITMPOBAHHBIM OAHKOBCKAM CUETOM H
JaeT ero BIAJeibIly MpaBO TPeOOBaHUSA Y
oreparopa  CHCTEMBl  JJIEKTPOHHBIX  JIEHEr
WCIIOTHEHHS JIEHEeXHOTO 005S3aTeNbCTBA IMTyTEM
BO3BpaTa MPEABAPUTENHHO TIPEJOCTaBICHHBIX
eMy JIEHEKHBIX CPe/ICTB (KOTOpHIE BHICTYIIAIOT B
KauecTBE IMOKPHITHS), yIeT KOTOPBIX BemeTcs 0e3
OTKPBITUS ~ WHIUBUAYAIBHBIX  OaHKOBCKHX
cueroB [27]

DJNEeKTPOHHbIE
JCHBI'H

Croeuranu3upoBaHHbIM AIEKTPOHHBIA UMITYJIbC
(daitm), KoTOpHIII 3ammcaH Ha HOCHUTEIb,
COAEp)KAIIMHA  XapaKTEpPUCTUKY  JIEHeT |
KOJIMYECTBEHHOE  BBIPA)KEHHE CTOMMOCTH
JEHEXHOTO 9KBHBAJICHTA, SIBIISICTCS
MPEAOIUIAYeHHBIM  (DMHAHCOBBIM  MPOAYKTOM,
BBIITYCKA€TCsl TIOCTE TIONIYYEHHS SMHUTEHTOM
JEHEKHBIX CpEACTB B pa3Mepe, HE MeHee
CTOMMOCTH JIEHE&KHOT O DKBUBAJIEHTA, U SIBJISIETCS
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IlousiTue Jepununus

00s13aTeIbCTBAMH SMHUTEHTA, KOTOpOMY
KOPPECIOHAUPYETCS NPaBO  TPEOOBaHMS K
BJIAJCIbIy TaKUX SJCKTPOHHBIX JICHEr 10 HX
norareHuto [28]

Bupryanbzsie BuyTpeHHss 2JIEKTpOHHas BallOTa CETEBBIX
JICHBI' U cooOmiecTB, cdepa HUCHOIb30BAHUS KOTOPOM
OrpaHWYEHAa MPUOOpPETCHUEM U  TPOJaKeH
BUPTyaJbHBIX  TOBApOB  BHYTPH  TaKOro
coobiectBa [28]

Takum o00pa3oM, COBpEeMEHHOE pa3BUTHE HOBBIX (QOpM
BBIpOKEHUsI NU(QPOBBIX TEXHOJIOTUH XapaKTEepU3yeTCsi HACTOIBKO
BBICOKOH JIMHAMHKOH, 4YTO (OPMUPOBAHHWE COOTBETCTBYIOIIETO
TEOPETHYECKOI'0  OCHOBAaHUS W KOHKPETHOIO  IOHATHHHO-
KaTErOpHajlbHOTO  amlmapaTa 3HAYUTENBHO OTCTAET, II03TOMY B
HAayYHBIX  NyONWKamMsSX W  TPOUCXOAWT  OTOXJIECTBJIEHHE
BBIIICYIIOMSHYTBIX KAaTETOpUH WM 3aMEHa OJHHMX KaTeropui
JIpYTUMU.

[Tpoananu3upoBaB BBIMICIPUBEACHHBIE IEPUHUINN, MOKHO
KOHCTaTHPOBaTh, YTO CETOJHS B OOLIECTBE NPOUCXOAUT IIOJMEHA
MOHSTHH, Iie B OOJIBIIMHCTBE CIIy4aeB TEPMUHOM «LU(DPOBOI aKTUB
0003Ha4al0T KPUNTOBAIIOTY. Takue TEHAEHIIMY MOKHO COOTHECTH C
JOCTaTOYHO HEOAHO3HAYHBIM CTATyCOM KpPHIITOBANIOTBI H, Kak
CJIEIICTBHE, MMONBITKAMA MHHUMHU3UPOBATh HETAaTHBHOE OTHOLIEHHE K
TaHHOMY (heHOMEHYy.

Kak mnokaspiBaeT mpakTHKa, HM3MEHeHHs B  cdepe
WH(POPMALTMOHHBIX TEXHOJIOIMH M HKOHOMHUKH IPOHUCXONAT OYEHBb
OBICTPO, TTO3TOMY CYTh M HpPUpPOAA LU(POBBIX AKTUBOB, KOTOpPHIE B
HaCTOsIIee BpeMsI POXOIAT CTaJUI0 CTAHOBJIEHUS, €IE HE B MTOTHOU
Mepe OCO3HaHbI U MPUHSATHI COBPEMEHHBIM coobuiecTBoM. [Ipu 3Tom
HEOOXOOMMO YUYUTHIBATh HEPCIIEKTUBBI HCIOJIB30BaHUS LHU(POBBIX
aKTHBOB, TaK KaK B OyIylleM OHM MOTYT CTaTh OOLIEIIPU3HAHHBIM
SKBUBAJIEHTOM CTOMMOCTH M OBbITb NPHPABHEHBI K 3aKOHHOMY
IUTATeKHOMY CpEACTBY. B cBA3M C BBIIEH3IOKEHHBIM JII00as
Kjaccu(uKalyus M CHCTEMaTH3alMs CMEXKHBIX IOHATHH SBIAETCS
HECKOJIBKO YCIIOBHOM M B COBPEMEHHBIX OBICTPO MEHSIOIINXCS
YCIIOBUSIX, OYEBHUIHO, HE MOXKET CUUTATHCS YCTOSBIIECHCSL.
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1.3. KoMnoHeHTBI B KOHTEKCTE ONpeaejeHus] TOHATHS
«H(poBOI AKTHB)

Hudposoit akTUB sBIsETCs elle HEIOCTATOYHO H3yYEHHBIM
(eHOMEHOM JIJIs1 SKOHOMHUKH, TO3TOMY HPOBEJEHHE CYIIHOCTHOTO
pasrpaHdyeHus ¢ JAPYTMMH OOBEKTaMH TPEACTaBISCTCS KpaiiHe
HEOOXOJMMBIM B YCIIOBHAX Pa3BUTHUS pBIHKA HHPOPMAITMOHHBIX
pecypcoB U YCIIyT Ha 0a3e TEXHOJIIOTHH OJIOKYEHH.

JelcTBUTENbHO, HA OCHOBAaHMHU BBIIIEU3IOKEHHOTO MOXKHO
ClleNaTh BBIBOJ, YTO HA CETOAHSIIHUN JIeHb TOHsTHE «iudpoBoi
aKTUB» TpPaKTyeTrcs TO-pa3HOMY, 4YTO 3HAYUTENbHO 3aTPYAHSET
MMOHMMaHWE MHOTHX IIPOIIECCOB, CBS3aHHBIX C HCIOIb30BAHUEM
nM(POBBIX aKTUBOB, M JOCTATOYHO YACTO BIIMSAET HAa MCKAKEHUE U
OMMOOYHYIO TPAKTOBKY HWH(POpPMAIUM, 3JI0KEHHOW B 0a3uc
CYIIeCTBOBaHUS IM(POBLIX AKTUBOB. Takas TEPMHUHOIOTHYECKAs
MyTaHWIIA CO3JAaeT YCTOWYHMBBIE YCIOBUS JUIS JaJIbHEHIIEro
YKOPEHEHHSI TNPOTHUBOPEUYMBOCTH M HEOJHO3HAYHOCTH HE TOJIBKO
CaMoro TMOHATUS <«IU(PPOBOH aKTHB», HO W TMEPCHEKTHB €ro
WCIONB30BaHUsA. B cBs3m ¢ TeM, 4TO HU(POBbIE aKTHBBI HMEIOT
0O0JIBIION TTOTEHITHAIT ISl PEalTbHOTO CEKTOpa IKOHOMHKH, MOSIBIIIACH
HEOOXOAMMOCTh HMX HOPMAaTHUBHO-TIPABOBOTO PErYJIHPOBAHUS |
3aKpEIUIeHUS B JAHHOH TIJIOCKOCTH OTIpeAeIeHHs «ITU(POBON aKTHBY
B SKOHOMHUKO-IIPABOBOM AaCIIEKTE€ HA OCHOBAaHHMH YCTaHOBJICHHBIX
CYITHOCTHO-CMBICIIOBBIX 0coOeHHocTel [29].

IA®POBOM AKTHUB - undopMammMoHHEIA pecypc,
MIPOM3BOMHBIA OT TpaBa Ha IICHHOCTh W OOparmaronuiics B
pacnpeneIeHHOM peecTpe B BUE YHUKAIBHOTO HACHTH(UKATOpPA.

B mporecce nccnenoBanust MOHATHS TH(POBOTO aKTHBA OBLTH
MPOAHATU3UPOBAHBI onpeAeeHHbIE CYILLIHOCTHO-CMBICJIOBBIE
0COOEHHOCTH, TPE/ICTABICHHBIE YETHIPEMS COCTABIISIONIMMH:

1) 5KOHOMHYECKOIA;

2) paBOBOIA;

3) uHpOPMAITHOHHOIA;

4) 1EHHOCTHO}A.

[IpyHrMas BO BHUMAaHHME JAaHHBIE COCTABIISIIONIUE, B
onpezneaeHny HU(PPOBOro aKTHBa ObUIN BBIAETICHBI €r0 CTPYKTYpHBIE
KOMIIOHEHTHI.
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JKOHOMHYeCKast COCTABJISIIOIIAST B KOHTEKCTe
onpejesieHusi TOHATUSL «Uu(POBOIl AaKTUBY» TMpEACTaBICHA B
(uHaHCOBOI cdepe HaTMIreM YHHKAIFHOTO HICHTH(HUKATOpA.

Kommonenra OIPEACIICHUS ITOHATHA «B BHUJAC YHUKAJIBHOI'O
uaeHTH(uUKaTopa» yKa3biBaeT Ha (GopMy MpeAcTaBiIeHus IH(PPOBOro
aKTUBa MW CBHUIACTCILCTBYCT O HAJIWYMKU YHUKAJIBHOI'O HMWMCHH.
ByKBEHHO-YMCIIOBOM KO, IPHUCBAUBAEMBIA CUCTEMOW, B KOTOPOH
oOpaiaercss U(POBOH aKTUB, MO3BOJSICT OTJIWYMTH KOHKPETHBIN
IU(POBOH aKTUB B PACIpENEIEHHOM PeecTpe AaHHBIX U TONyYUTh
HEOOXOAMMYy0 HWH(OpMAaIMI0 O HeM. YKa3aHHbIE CBOWCTBA
YHUKaJbHOTO WAEHTH(UKATOpa TpaH3aKIWH TOKeHa OJoK4elHa
II0O3BOJIAIOT (I)I/I3I/I‘ICCKI/IM JmnaM u CY6BGKT3M XO031ICTBOBAaHHUS BECTH
0anaHCOBBIM ydeT IM(POBOTO aKTUBA, YTO MPEJOCTABISET WM
BO3MOXXHOCTbH IIPOBOAUTH pacuer OCHOBHBIX SKOHOMHNYECCKUX
noKasareleil IesiTebHOCTH, B YaCTHOCTH: 00beMa BBITYCKa TOBapa,
ce0ecTOMMOCTH  TPONYKIMH, TpPUOBLIM W PEHTA0eTbHOCTH
JeATEIIbHOCTH.

CBOICTBO  yHUKQJIBHOCTH  LU(POBOrO  aKTUBA  CTAJIO
BO3MOXKHBIM C TIOSIBJIEGHMEM TEXHOJOI'MH PACIPENEIEHHOIO peecTpa,
CTPYKTypa KOTOPOI'O KaK pa3 M SIBIISIETCS I'apaHTOM COXpPaHEHUs
uHpOpMAallMM ¥ BO3MOXHOCTH Bepupukammm aktuBa. JlroObie
W3MCHECHMS, BHOCHUMBIC B paclpeielieHHbIii peecTp (OJIOKUEHH),
aBTOMAaTHYECKU NMPHUBOIAT K T'€HEPUPOBAHUIO HOBOI'O YHHKAJIBHOTO
naeHTH(UKaTOpa, KOTOPHIM HCKIIF0YAET BOSMOXKHOCTD Iy OJINPOBaHUS
U HEOPaBOMEPHOIO HCIOJIb30BaHMA akTuBa. MHpopmamus o
IU(ppPOBOM AaKTUBE COINEPKUT CICAYIOLIME MPU3HAKU: MECTO €ro
HAaXOXKICHUS, PErHCTPaLUy, 3aKOHOINATEIbHbIE OrpaHUYEHHUS W
JpyTHe XapaKTepHbIe TPU3HAKHN U CBOMCTBA. biiokueiiH obecniedanBaer
yciaoBus HICHTUGUKauuuM LU(POBOrO akTHBa B pe3ynbTaTe
MPUCBOCHHUSI €My YHHMKAJIBHOIO XELI-KOJa, IO3BOJSET 3aKPEHUTh
TaKOW aKTHB 3a OIPEAEICHHBIM CYOBEKTOM.

IIpaBoBasi cocTaBjsilOlIasi B KOHTEKCTe oOIpeaeseHHs
NOHATHUS «UH(POBOIl AKTUBY» MIPEACTaBJIEHA B IOpHINUYECKOIl chepe
MIPOM3BOAHON OT MpaBa.

[IpoananusupoBas pasynvHbIC 3HAYEHUS TIOHSITHS
«IIPOU3BOJHBII», MOXKHO ClleNlaTh OOLIMI BBIBOI: BCE OMpENETCHUS
COOTHOCSITCA ~ HaJM4YHeM OIpEIeJIeHHOro 0a30BOro  sBICHUS,
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npeaMeTa (MPOU3BOJISAILEIO), YTO U 00YCIIOBIMBAET MPOUCXOKICHUE
MIPOU3BOAHOr0. JpyruMu cjaoBaMu, «IIPOU3BOAHBIN» BO3HUKAET B
pe3yabTaTe TpaHchopMaliK IPOU3BOAAIICro (0a30BOr0 SIBJICHUS ) U K
TOMY K€ MOYKET COXPaHATh 0a30BbIC CBOMCTBA HIIU OMMPATHCS Ha HUX.
Co cBoell CTOpOHBI, CBOWCTBA MPOU3BOJHBIX OOYCIIOBIICHBI
CBOMCTBaMU MPOU3BOJIAILIHUX.

B onpenenenun moHATHA «IU(POBOH aKTHUBY» HCIONB3YeTCS
MMEHHO CYOBEKTHUBHBIM MOJXOJ K TPAKTOBAHHWIO IIpaBa KakK BHJA U
MCpPBI BO3MOXXHOI'O MOBCACHHA JIMIa, KOTOPLIC PCTIIaMCHTHUPYIOTCA
IIPaBOBBIMU HOPMAaMHU.

I[lo pesympraram ananm3a  JeQUHUNHMHA  KOMIIOHEHTHI
«[Ipon3BOAHEII OT MpaBa» MOXKHO YTBEPXKIaTh, YTO OHM Hamboiee
MOJTHO OTPaXalOT CyTh IIOJIOKEHHOT'O B OIPENENeHHE TOHATHUS
«mdpoBoil akTHB» NpuHOHIA. [luPpoBO aKkTHMB HE SBISETCS
MpaBOM Ha IICHHOCTh B €ro TOJKOBaHWU, OJHAKO OH oO0Jjaxaer
CBOWCTBAMH IIPOM3BOIHOTO OT MIpaBa Ha EHHOCTb.

HNHpopmanuonHas COCTABJISIIOLAsI B KOHTEKCTe
ompenesiennuss noHATUs  «uudpoBoii  akTUB» B chepe
WH(POPMAITMOHHBIX TEXHOJIOTUH TpencTaBieHa HHQOPMAIIMOHHBIM
pecypcoM, oOpaIaroIuMcs B pacipeielIeHHOM peecTpe.

NuadopMannoHHBI pecypc — OTO CTPYKTYpHUPOBAaHHAS U
OpraHNU30BaHHAS OTIpeCIICHHBIM obpazom nHpOpMAITHSI,
3a(pUKCUpOBaHHAs] HA MAaTE€PHAIBFHOM HOCHTENE, KOTOPYIO MOXHO
XPaHUTB, TIepelaBaTh, NCIIOIB30BATh, MTOMONHSTE. MH(MOpMaITMOHHBIN
pecypc UMeeT CBOMCTBA MPAKTHYECKON 3HAYMMOCTH U MOJIE3HOCTH, a
XapaKTEpU3yeTCsT BO3MOXHOCTbKO MHOIOKPAaTHOTO HCIOJIb30BaHUS
(«HemcuepriaeMocThiO»). B oTnmume OoT Apyrux BHIOB PECYpPCOB
(mpupomHbIe, YKOHOMHYECKHE, BPEMEHHBIE) KOTMYECTBO U KadyecTBO
MH()OPMAITMOHHBIX PECYPCOB BO3pACTAET IO MEPE UX UCTIOIH30BAHMSI.
Takoit kymynsITHBHBINA 3((eKT Hapsay ¢ pa3BUTHEM COBPEMEHHBIX
TEXHOIIOTHH  CIOCOOCTBYET CTPEMHUTEIBHOMY TMPUYMHOKEHUIO
MH()OPMAITMOHHOTO MTOTEHI[MATa O0IIECTBA B IENIOM.

Wrak, mudpoBoii akTHB sBIsETCS WH()OPMAITMOHHBIM PECYPCOM
B TOM CMBICIIE, YTO MpE/CTaBIeHHAas B H(poBOM Bue HH(POpMaIus
O  IIGCHHOCTH  HMMEET  CIEAYyIOIIHEe  OCHOBHBIE  CBOICTBa
MH(OPMAIMOHHOTO pecypca:
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a) vHpopMansl ~ CTPYKTYpUpOBaHa MO  OINpEAeTeHHBIM
napaMerpaM U KaTeropusm;

0) nadopmanus pukcupyercs Ha TUHPOBOM HOCUTEIE;

B) MH(OpMAIMI0O MOXXHO XpaHHUTh, NepelaBaTh, OOMEHHUBATH,
WCTIOJIB30BATh U JIP.

Kpome Toro, um¢poBoii aKTHB HMeEET IOMOJHHUTENbHOE
CBOMCTBO — WHQOpMAaIMsi O HEHHOCTH (OPMHUPYETCS BIAJCTbLIEM
3TOM 1EeHHOCTH. CTOUT OTMETHTh, YTO MH(POPMAIIMOHHBIA pecypec B
KOHTEKCTE ONpPEACIEHUs MOHSTHS «IU(PPOBOI aKTHB» TEPSET TAKYIO
XapaKTepUCTUKY, KaK BO3MOXHOCTb OBITb  CKOIUPOBAHHBIM
HEOrPaHMUYCHHOE KOJIUYECTBO pa3. DTO 0OyCIOBJICHO TEM, YTO B
pacupeieIEHHOM PEECTPE KaxK/blil TAKOH PECYpC BbIpaXK€H B BHJIE
YVHHKAIIBHOTO WaeHTH(UKaTopa, Onarojaps deMy oOecleqnBaroTCs
YCTOWYMBBIE YCIIOBHS TapaHTHUPOBAHHOTO COOTBETCTBUS IIH(PPOBOTO
aKTHBa ONpeJeNieHHOMY cyObekTy. OTcro/ia clielyeT BayKHBIH BHIBOJ:
IIECHHOCTH III/I(prBOFO aKTHUBa COCTOUT B €ro YHUKAJIBHOCTU U
JIOCTOBEPHOCTH, YTO oOecmedmBaeTcs Omaromaps OOpalieHuto
nudpoBOTO aKTHBa B pacmpenesieHHoM peectpe. OCHOBBIBAsICh Ha
ITHUX XapaKTEePUCTHKAX, MOXXHO OOO3HAYUTh TakKKe BBICOKYIO
MPAKTUYECKYI0 3HAYMMOCTh IM(POBOrO akTHBa B HIKOHOMHUKO-
MIPaBOBOM acCIIEKTe.

OmHo ™3 XapaKTepHBIX CBOWCTB MHQPPOBOTO aKTHBA —
BO3MOXKHOCTH 00OparmaThCcs B MU(PPOBOHA cpene, a He KOMHPOBATHCS
MpH TepeAade ¢ OFHOro DJIEKTPOHHOTO ajpeca (XpaHWIHIIA,
KoIlenbKa, sdeiiku) B apyroil. OOBEKT, KOTOpHIA oOparmaercs
(mndpoBoii aKkTHB), 00sI3aTENHHO AOKEH WMETh HE TOJIBKO CBOIO
cpeny oOpallleHHs, HO U YEeTKO OmpeAesieHHbIE MPaBuiia U yCIOBHUS
CBOET'0 HaXOXICHHUS B TaKOU cpefe. J{ist BO3MOKHOCTH YCTaHOBIIEHUS
¥ KOHTPOJIS BRIITOHEHVSI TAKUX MPABWII U YCIOBUN HYXKHA HaJIeKHAS
nudpoBasi 3KOCHCTEMa, C BO3MOXKHOCTHIO MACIITAOMPOBAaHUSA U
JEIeHTPaIN30BaHHAasl, KOTOpasi MO3BOJIUT BCEM YYaCTHHUKAM OBITh
YBEPEHHBIMH B TOM, YTO YHUKAJIBHOCTh HH()OPMAITMOHHBIX PECYpPCOB
Oyzaer coxpaneHa. iMeHHO mo3TOoMy KOMITOHEHTa «PacnpeneneHHbIi
peecTp» 3aHMMaeT Ba)XHOE MECTO B ONpPEISNICHUH TOHSATHS
nr(POBOTO aKTHBA.

Pacnpenenennas cuctema XpaHEHHs JAHHBIX TAaKUX PEECTPOB
SIBIISIETCS. OJHOW M3 CaMbIX TEXHOJOIMYECKH NpPOIBHUHYTHIX. OHa
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o0ecrieynBaeT MaKCHMajJbHO BO3MOXHBEIM ypPOBEHb JIOBEpUS K
nHpopMaruu Oaaromapsi 00sI3aTeIBLHON MPOIEAYpe ee MPOBEPKU Ha
JOCTOBEPHOCTh BCEMH Y3JIaMH PacpenelieHHON cpellbl ¢ TTOMOIIBIO
OIIPENIENICHHOT0 crocoba obecriedeHns KoHCeHeyca. TakuM oOpa3oM
pemiaercss TakkKe M MpodiieMa  «IBOMHOIO  PacXOIOBaHUS».
Wudopmanuio, comepKaigylocsi B TaKOM peecTpe, HEBO3MOXKHO
yYAalIuTh HUIIN MOI[I/I(bI/I]_[I/IpOBaTI), a HaJACKHOCTb U MEXAaHHU3M 3TOI'O
METOo/1a XpaHEHHS TI03BOJISIET CO3/IaBaTh B PEECTPE 3aIMKCH O ITPaBe Ha
LIEHHOCTH (aKTUBBI). DTO HEOOXoauMasi Mpoleaypa B IpoIecce
co3/iaHus NU(POBOro aKTUBA, KOTOPHBIH, CO CBOCH CTOPOHBI, TPEOyeT
¢ukcanuu B peecTpe HHHOPMAIIMHU O POBEICHUH OLIEHKH (aya1Ta) 1
JIPYTUX JAHHBIX BJAJEIbIa IIECHHOCTH, KOTOpas olu(pOBBIBACTCS, B
TOM YHCJIC ¥ €r0 ITpaBa COOCTBEHHOCTH Ha IIEHHOCTb. J{jIsi TOHUMaHUs
CyTn HI/I(i)pOBOI‘O AKTHBA BaXXHO YUYUTHIBATH 065[3aTe.HBHI)Ie YCI10BUA:
BO3MOXHOCTb NOATBCPKACHUA TPUHATIC)KHOCTH III/I(prBOI'O aKTuBa
OIPENEICHHOMY CYOBEKTYy, a TaKKe OTCYTCTBUE KaKHX-JIH0O0
CIIOCOOOB CO3/IaHUS KOITHU TOTO e IU(QPOBOT0 aKTHBA, B Y4CTHOCTH,
n3-3a  OyONMMpOBaHWS  €r0  YHHKAIBHOTO  HISHTHU(UKATOpa.
OOecrieynTh  TakMe  yCIOBUSL  MOXET  TOJNBKO  TEXHOJOTHUS
pacmpeneneHHOro  peecTpa, 4To  IO3BOJNSECT  rapaHTHPOBATh
VHHKAIIbHOCTh ~ WACHTH(QUKATOPOB  MU(PPOBHIX  aKTHBOB |
(UKCHpPOBaTh KOHKPETHBIC HACHTU(OUKATOPHI 32 KOHKPETHBIMH
O00BEeKTaMH.

Htak, MOXXHO clleNaTh BBIBOJ, YTO BO3MOXKHOCTh OOpAIllCHHS B
pacnpeneneHHOM peecTpe sl TU(POBOTro aKTHUBA SBIISIETCS OJJTHOM U3
OTPEEISIIOIINX, TIO3TOMY DACHpENeIeHHBIH peecTp Kak CcHcTeMa
XpaHeHUs1 WHOpMAIMM — EIUHCTBEHHO BO3MOXKHAs —cpena
CYIIECTBOBaHUSI M OOpalleHus NU(POBBIX AKTUBOB, KOTOpbIC, MO
CYTH, SIBISIOTCSA IM(POBBIM BBIPAKCHUEM KOMIUIEKCA TMpaB U
00s13aTeNbCTB  BIAJCNIbBIIA PEAIbHOrO AaKTHBa B IPOCTPAHCTBE
pacnpeneneHHOro peecTpa.

ILleHHOCTHAsT COCTABJAIONIASI B KOHTEKCTE OINpeaesieHus
noHATAsT  «u(ppPoBoOifl  aKTHUB»  TpEACTaBicHa B cdepe
MaTepHAaTbHBIX ¥ HEMATEPHAILHBIX OJIar KOMIOHEHTOH «I[eHHOCTBY.

I{eHHOCTB — 3TO 3HAYEHUE CTOMMOCTH, BAXKHOCTH, MOJIE3HOCTH
4ero-mubo, YTO MOXET BBIPAKATHCS PA3IMYHBIMUA CAMHHUIIAMHA
M3MEpPEeHHS B 3aBHCUMOCTH OT c(epbl MpaKTUYECKOro MPUMEHEHUS
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TaKOW IEHHOCTH W SKOCHUCTEMbI, B KOTOPOH Takas IIEHHOCTb
CYIIECTBYET.

B onpexnenenun moHATHA «UU(POBOH aKTHUBY» HCIONB3YETCS
(hOpMyITUPOBKA «IIPOU3BOIHBIN OT MpaBa Ha LIEHHOCTHY», TIOCKOJIBKY,
M0 CyTH, HU(POBOI aKTHB SIBISIETCSI CBOETO POJia FapaHTUPOBAHHBIM
MPaBOM MPETEHIOBATh HAa OMNpelNelieHHOe 3HAaYeHHEe CTOMMOCTH (Ha
LEHHOCTH ), 3aJI0’KEHHYIO0 B 3TOM IU(PPOBOM aKTHBe. IHBIMH cIIOBaMH,
IU(PPOBON aKTUB SIBISAETCS LUPPOBBIM OTOOPaYKEHHEM IIEHHOCTH.
Urak, B omnpeneneHny MOHATHS HU(POBOTO aKTHBA HCIONB3YeTCS
WMEHHO KOMTOHeHTa «lleHHOCTBb», TOCKOJBKY OHa IMUPOKO |
BCEOOBEMITIONIE BBIPAKAET 3aJI0JKEHHBIH B HETO CMBICIT.

C TONHBIM TEKCTOM HAayYHO-HCCIIEOBATENLCKOH pPaboThI
«Ob6ocHOBaHME MOHATHS «IIH(QPOBON AKTUBY»: YKOHOMHUKO-IIPABOBON
acriekT» MokHO o3HakoMuThes: Kud A. A. Substantiation of the Term
“Digital Asset”: Economic and Legal Aspects. International Journal
of Education and Science. 2019. Vol. 2. No.l. P. 41-52. doi:
10.26697/ijes.2019.1.06.  http://culturehealth.org/ijes_archive/l1JES,
Vol.2,N01,2019 (6).pdf.

ITociie Teopernyeckoro 0OOCHOBAHUS TOHATHS «ITH(DPOBON
aKTUB» JUIA TPAKTUKA KpailHe Ba)XHBIM SIBIISIETCA OIpENEeNeHne
KpUTEpUEB M TOKa3aTeliell XapaKTepHCTUK TOKEHa ONOoKYelHa Kak
IH(POBOTO aAKTHBA.
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1.4. XapakTepucTHKH KpPUTEPHEB M MOKAa3aTejell TOKeHa
0s10K4YeliHa Kak UG POBOro aKTHBA

B mHayuHoOli JmTepaType W B CTaThsiX WHQPOPMAIHOHHO-
AQHATUTUYECKOr0 XapaKTepa MOXXHO HalTH OONBIIOE KOJHMYECTBO
MyOMUKAIMiA, B KOTOPHIX OCBEIIAIOTCS MPEMMYIIECTBA TOTO WIIH
WHOTO  BHJA@  KPUIITOBAJIIOTHI HAa  OCHOBE  OIpENeNeHHBIX
XapaKTePUCTUK. DTH MyOIMKAIUU JOCTATOYHO OTJIMYAFOTCS 110 EISIM
U COAEpKaHHWIO, HO UX OOBEIUHSET OJHO: 3a4acTyl0 TakKue
MyOJIMKAIUK TTOCBANIEHBI PACCMOTPEHUIO W TOMYJISIPU3AIMHA KaKOi -
00 KOHKPETHOM KpUNTOBAMIOTHL. Ilpm 3TOM KpHTepuu W
MOKa3aTeNy, KOTOpPbIE OJDKHBI JIEKaTh B OCHOBE KOMILIEKCHBIX
XapaKTepPUCTUK TOKeHa OIIOKYelHa, HE TPUBOSITCS.

Hamu OpUim mpoaHanM3MpPOBaHBI MHOTOYHCIICHHBIE HAyJYHBIE
myOIMKaI[MM, Ha OCHOBAHUHU 4ero ObLI CJeiaH CICAYIOIUN BBIBOI:
OCHOBHas MpobjieMa B TEOPETUYECKONW M MPAKTHYECKON TIOCKOCTH
3aKJTI0YaeTcs B TOM, YTO HHAYCTPHS MH(OPMAIIMOHHBIX TEXHOJIOTHI
U 3KOHOMHKH OBICTPO Pa3BUBAETCS, B CBSA3M C 4YEM IIpeiiiaracMele
KPUTEpUH ONpeesIeHHs XapaKTEPUCTUK TOKEeHa OJIOKYeHHa JIOKHBI
ObITh yHU(DUIMPOBAaHEI W OOOCHOBAaHBI B COOTBETCTBHH C
CYIIECTBYIOIIUMH  MEXKIYHapOIHBIMM  3KOHOMHUKO-IIPaBOBBIMU
HOpPMaMH.

OueBUIHO, YTO NPU OTCYTCTBUU KPUTEPHUEB (KOMIUICKCA HIIU
CHCTEMBI KPUTEPHUEB) HEBO3MOXHO 1aTh OLIEHKY 00BEKTa, BBIICHUTh
poOIeMBl, OIIPENEIUTh CTEIEeHb ero COBEpILCHCTBA,
CIIPOTHO3MPOBATH AaJbHEIIIee Pa3BUTHE U TOMY IIOLOOHOE.

[IpuHumast 3T0 BO BHUMaHME, IJISl ONpPENETICHUS KpUTEpPHEB
TOKeHa OJOKYeiHa KaK I(pPOBOro aKTHBA HEOOXOIUMO YCTAHOBHTH
HauOojee  CYIIECTBEHHbIE  IPU3HAKH,  KOTOpHIE  IIO3BOJIAT
OXapaKTepU30BaTh IIOKa3aTeIH JUIS BBIACHEHHS COOTBETCTBHUSA
OIIPENEeNeHHOr0 00beKTa U(POBOMY aKTHBY.

[IpoBeneHHble HaMH MCCIIENOBAHMS IO3BOJIMIIN OIPEACIUTH
KPUTEPUH JUI ONTHUMAIBHON XapaKTEPUCTUKN TOKEHA OJOKYelHa KaK
nu(poBOro akTuBa. B 0CHOBY ONTUMAaIbHOCTH MOJI0KEHO TUIIOIOTHIO
KPUTEPUEB: TI00ABHBI — JIOKAJIBHBIA;, BHENIHUNA — BHYTPEHHHIA,
MaKCUMH3HUPYIOLINN pe3yabTaT — MUHUMU3UPYIOLIHE 3aTPaThI.
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MHoOrokpuTepraIbHbII aHAIN3 BHIIIEYITOMSHYTOI'O KOMILIEKCA
JeUHUIMKA ¥ ONTHMAJIBHOCTH TIO0 BBIOOPY KPUTEPHUEB IO3BOJIHII
pemMTh  3amady  OmpeneNieHHs KpUTEepUeB W IoKazaTenel
XapaKTePUCTUKU TOKeHa OJIOKYelHa B KauecTBE MU(POBOrO aKTHBA.

B ocHOBE METOINMKM JMAarHOCTUKA TOKEHa OJIOKYelHa Ha
COOTBETCTBHCEC HI/I(I)pOBOMy AKTUBY JICKUT NPHUHIUIT PaBHO3HAYHOCTHU
KaTeropuu.

Hcnonp3zoBanue TokeHa  OnokueiiHa  JIETEPMHUHHPOBAHO
HEOOXOJJMMOCTBIO coOIoIeHUSt YCIIOBUS 005132 TENBHOTO
COOTBETCTBUSI ~ €r0  XapakKTepUCTHK  (yHAaMEHTaJbHBIM U
WCYEPIBIBAIONINM B YKOHOMHUKO-IIPABOBOM acIeKTe ISl IH(pPOBOTro
aKTHUBa KaTCropusMm, COOTBECTCTBYIOIIUM KOMIIOHEHTaM, M3 KOTOPbLIX
COCTOMT OfpeJielieHre IIM(PPOBOTo aKTUBA.

Crour OTMETHUTH, YTO COIJIACHO IPUHIUITY PaBHO3HAYHOCTU
KaTerOpuid, BCE OHU pPaBHBI MEXIy COOOW IO 3HAYUMOCTH ISt
00BEKTUBHOIO OonpeacicHuss COOTBETCTBUA TOKCHaA OoKueliHa
uGpPOBOMY aKTHUBY. DTO 3HAYUT, UYTO €CIU TOKCH OJIOKYeiiHA He
COOTBETCTBYET MHUHHMMYM OJIHOM M3 KaTeropui, TO Takol TOKEH
ONoKJeliHa He MOXKET CUYMTATHCS MU(PPOBBHIM aKTHBOM.

K maHHBIM KaTEropusiM OTHOCSTCS CIEAYIOIIHE:

1. Ompenencarie MU(PPOBOTO aKTHBa KakK HWH()OPMAITOHHOTO
pecypca;

2. Onpenenenrie  xapakrepa LU(GPOBOrO  aKTHBAa  Kak
MIPOM3BOIHOTO OT MpaBa Ha IIEHHOCTH;

3. O6parienue u(POBOro akTUBa B paCIPEACICHHOM PEECTPE;

4. Obpamienre 1U(POBOrO axkTHBAa B BHIAE YHHUKAIHHOTO
naeHTuuKaropa.

Peanmuzamuss  nmpuHIMOAa — paBHO3HAYHOCTU  KaTeropui
MIPOUCXOMUT TIyTEM:

1) ompeeneHuss TEpPeYHs KPUTEPUEB, KOTOPBIC SIBISIOTCS
JNOCTATOYHBIMH  JUTsI ~ AMAarHOCTHKH  TOKEHAa  OJIOKYeliHa  Ha
COOTBETCTBHE IIU(PPOBOMY AKTHUBY;

2) 10CTATOYHOCTH KpUTEpUEB, 00yCIIOBIIEHHON
middepenimaned 9 xpurepueB IMU(GPOBOTO aKTHBA HA YETHIpE
KaTeropud B 3aBUCUMOCTH OT COOTHOIICHUS KPUTEPUEB C
KaTeropusiMu u(poBOro aKTHBA!
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* 1 kareropus: kputepuu Ne 1; 2; 3; 4;

* 2 xateropusi: kpurepuu Ne 5; 6;

* 3 xateropusi: kpurepuu Ne 7; §;

* 4 xateropusi: kpurepuid Ne 9;

3) Ka)IOMy U3 KPUTEPHUEB COOTBETCTBYET JBa BOIIPOCA, OTBETHI
Ha KOTOpBIE TO3BOJISIOT OMpPEACTIUTh HANWYME Yy TOKeHA ONoK4elHa
MoKa3aTesns, KOTOPbI B CBOIO OYepeAb IO3BOJISET OINpeenTh
COOTBETCTBHE OIPEICNICHHBIX XapakTepUCTHK TOKeHa OJoKyelHa
3TOMY KPUTEPHIO;

4) mprcBOGHHUE Ka)XIOH W3 KaTeropuil KpPUTEPHEB paBHOU
3HAYUMOCTH.

Takum o00pa3oMm, CTENeHb COOTBETCTBHS XapaKTEPUCTUK
TOKEHa OJIOKYeHHA KaXKJI0M M3 KaTEeropui SBJSETCS HEOOXOIUMBIM
YCIIOBHEM Ui ONpEHENeHHs] CTEeleHH COOTBETCTBUS TOKEHa
OnokyeliHa IMQPOBOMY aKTUBY.

Paccmotpum kputepun neTaibHO.

1. Yuukanonocms.  I3TOT  KpUTEpUU  yKasbpIBaeT  Ha
HEMOBTOPUMOCTb TOKEHA OJIOKYEHHA 1 XapaKTepU3yeTCsl CIASTYIOINM
MoKa3aTeNieM: HaJlW4yhe JOKYMEHTa, KOTOpPBI (HUKCHpyeT aaTy
BBIITyCKa TOKEHAa OJIOKYelHa ¥ OIpeaeNnseT KOJMYEeCTBO TOKEHa
Oiok4eliHa.

2. Hoenmugpuuyupyemocmsy. ITOT KPUTEpPUH yKa3bIBacT Ha
co3martens  JOKYMEHTa W XapaKTepu3yercs  CIeqyIOIuMHU
MTOKa3aTeNsAMHU: HATMYHE B JOKYMEHTE YKa3aHUs Ha CO3/1aTells TOKEHa
Onok4eiiHa; BO3MOKHOCTD TIOJTBEPIUTHh MPABOMOYHOCTH CO3IATeNs
TOKeHa OJOKYeiHa 110 OTHOMIEHHUIO K IIEHHOCTH.

3. Peznamenmupyemocms. IDTOT KPUTEpUU YKas3blBaeT Ha
YpEryJINpOBaHHOCTh TIPOIEcca pealn3aliii MPaBOMOYHOCTEH B
OTHOIIIEHNHM TOKEHa OJIOKYeHHa W XapaKTEepPU3yeTcCs CIETYIOINM
MoKa3aTeNeM: HaJndue JOKyMEHTa, KOTOPHIA OIpeelsieT MpaBuiia u
YCIIOBHS MCIIOIB30BaHUS TOKEHA OJIOKYEHA.

4. Ceccuonnocmsp. ITOT KpUTEPUIl onpeaensieTcs eproaoM, B
TeUeHUE KOTOPOro CYIIECTBYET TOKEH OJIOKUeitHA, ¥ XapaKTepU3yeTcs
CIIEYIONIMM  [IOKa3aTelieM: HaJlWdhue JOKYMEHTa, KOTOPHIi
yCTaHaBIIMBAET MEePHOJ] OOpaIeHNs] TOKeHa OJIOKYeliHa, B TOM YHCIe
ompeznensier CoObITHE, BIMSIOIIEE Ha CPOK JEHCTBUS TOKEHA
Onokyelina.
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5. Ilpou3zeéoonocmp.  DTOT  KpUTEpUH  yKasblBaeT  Ha
MPOUCXOASAIINIA OT IpaBa Ha HEHHOCTh XapaKkTep TOKeHa OJoK4YelHa 1
packpbIBaeTcs 4epe3 CIeMyIONINi IMoKa3aTenb: MPeJOCTaBIseT JH
TOKeH OJOKYeHHa ero BIaJeNbIly HOCTYIl K KOMIUIEKCY TpaB H
00sI3aHHOCTEH BNajeNnbla [EHHOCTH; TPENOCTABISCT JIH TOKEH
OnokyeliHa ero BiIaJesbIly IpaBo TpeOOBATh OT BIAJCbIla ICHHOCTH
peanu3anyy KOMIUIEKca MpaB U UCIIOJTHEHUS 00sS3aHHOCTEH.

6. Bepugpuyupyemocms. ITOT KpuUTEpUil yKa3blBaeT Ha
HaJIM4YHE JIOCTOBEPHBIX JOKAa3aTelNbCTB TpaBa COOCTBEHHOCTH
BlaJieNibl]la Ha I[EHHOCTh M  XapaKTEpU3yeTCsl  CIeNyIOUIMMU
MOKa3aTellsIMU: HaJW4dhe JOKYMEHTa, B KOTOPOM COJEPKHUTCS
nH(pOpMAaIUs, TOCTOBEPHO YKa3bIBarolasi Ha MpPaBo COOCTBEHHOCTH
BIIQJIENbIIa HA IIEHHOCTh, OT KOTOPOU MPOUCXOJUT TOKCH OJIOKUEiHA;
HaJIM4YHE JIOKYMEHTa, B KOTOPOM COJICPXHTCS  JIOCTOBEpHAS
nHpopmarus 00 oObeme MpaB BiIaieNblia IEHHOCTH U TPEThHX JINI] Ha
[IEHHOCTh, OT KOTOPOW MPOUCXOUT TOKEH OJIOKUEHHA.

7. Tpancnapenmnocmp. DTOT KpuUTepuUll yKasplBaeT Ha
BO3MOKHOCTb aHaJIM3a UCTOPHUU OIEepalliii ¢ TOKEHOM OJIOKUeiiHa Ha
OCHOBE CYLIECTBYIOIIMX CIIOCOOOB  OpraHu3alMd ydera U
XapaKTepu3yercs CIEAYIOIIMMHU IOKa3aTesIMU: 0TOOpaXkaercs Jid B
HCTOPUH OTIEepaIiiii ¢ TOKEHOM OJIOK4YeiiHA MHGOPMAITHS O CTOPOHAX
TpPaH3aKLMHU; OCYLIECTBIEHHE YdeTa TpPaH3aKUUi Ha OCHOBE
npensinymmx Tpansakuuid (UTXO) mnmm Ha ocHOBe 0OajJaHCOBOTO
ydera TOKeHa OJokdeiiHa.

8. Mleuenmpanuzoeannocme. IDTOT KPUTEPHH yKa3blBaeT Ha
HE3aBUCUMOCTh OT LIEHTPAIN30BAHHBIX [IPUHATHH PEIIEHUH CPEnbl, B
KOTOpOH oOpamiaercss TOKEH ONOK4YeiiHa, W XapaKTeph3yercs
CIICAYIOIIMMH TOKa3aTelNsIMU: HaJIM4he 3aJ0KyMEHTHPOBAHHBIX
MEXaHU3MOB YIIPABJICHHUS U Pa3BUTUS Cpenbl OOpallleHHs TOKeHa
OmokdeiiHa COOOIIECTBOM; TOAJIEp)KAaHUE HHQPPACTPYKTYPHI CpEIbl
oOpaIeHnst TOKeHa OJIOKYeliHa COOOIIECTBOM.

9. Yuumwieaemocms.  OTOT  KpuUTEpUl  yKa3blBaeT Ha
¢ukcanyioo Tepegadd  ONPEAEIEHHOrO  KOJWYECTBA  TOKEHOB
OnokdeliHa OT OJHON HAEHTHU(UIMPOBAHHON CTOPOHBI K JPYrod U
XapakTepu3yercs CIelyUMMU T0Ka3aTesIMUA: BO3MOKHOCTD ydeTra
nepenavu KOJIMYECTBa TOKEHOB Onokueiina MEXKIY
WACHTU(QULIUPOBAHHBIMUA CTOPOHAMHM B  paMKax TpaH3aKLUH;
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BO3MOKHOCTh  (DUKCAllMM  JCHCTBUH  CTOPOH  TOCPEACTBOM
uaeHTH(GUKAaTOpa TPaH3aKLIUH.

HeoOxomumo  3aMeTHTh, YTO Ha CETOAHSIIHUN  JICHb
MIPUBEIEHHOE KOJNWYECTBO KPUTEPUEB SBIIAETCS ONTUMANbHBIM U
JOCTAaTOYHBIM  JUIA  TIONy4eHHUs  JIOCTOBEPHBIX  IOKazaTenel
ONpEIeNICHNs] XapaKTepUCTUK TOKeHa OJoKveliHa B KaudecTBe
OU(PPOBOro aKTHBa C MEIBI0 COOTBETCTBHS  CYLIECTBYIOLIMM
MEXTyHapOJHBIM IIPABOBBIM HOpPMaM.
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PA3JIEJI 2
OPIAHM3ALIUS M NIPOBEJEHUE UCCJIETOBAHUS
XAPAKTEPUCTHUK TOKEHA BJIOKYEIHA

2.1. McenenoBanue XapakTepUCTHK TOKEHA OJ10K4YeliHa

Uzyuenne TokeHa OJIOKYEiHa MOXKHO OCYHIECTBIISITH C
MOMOIIBIO PA3IMYHBIX METOJIOB: OT MPOCTOrO HAOIIIOJICHUS 3a €ro
MEHOBOIl CTOMMOCTBIO JIO CJIO)KHBIX MAaTEeMaTHYECKHX pPAcdyeTOB U
TIOCTPOEHUS TEOPETUUECKHUX MOJAETEH.

HccnenoBanne XxapaKTEpPUCTUK JIIOOOr0 TOKEHa OJIoKueiiHa
MIpearoaraeT MCIONb30BaHNUE CIEHUaIbHO pa3pabOTaHHOIO HaMH
OIIPOCHWKA, KOTOPBI He TpeOyeT HaIu4us IIyOOKHX CHEelHaTbHBIX
3HaHWH B 00NacTH MH(OPMAIIMOHHOW W/WITU NU(PPOBOI SKOHOMHKH,
OIIPOC MOXKET POBOJUTHCA KaK MHAWBHYaJIbHO, TaK ¥ KOJUIEKTHBHO.
Jnst  TpoBeNeHHs  HCCICNOBAHHS — PECIOHICHTY  HEO0O0XOIUMO
3allONTHUTh CIeNHalbHyl0 (GOopMy ¢ TiepedHeM BorpocoB. [lo
OKOHYaHMM HCCIIIIOBAHUSA, TO €CThb IPH 3aIlOJIHEHHH BCEX
HEOOXOOUMBIX IOJIe, PpEeCIOHJEHT IIOIy4aeT BO3MOXHOCThb
[IPOaHAIM3UPOBATH IOJIyYEHHBIE PE3YJIbTAThI, IIOJIB3YsICh TabauLei 2.

OmpocHuk pa3pabOTaH B COOTBETCTBHU C OIpPEAEICHHBIMU
KPUTEpUSMHU U INIOKA3aTEIsIMU TOKEHa OJIOKYelHa, OH COOepXXUT 18
BOIIPOCOB, OTBETbl HA KOTOpPbIE IIO3BOJIIIOT KOHKPETH3UPOBATH
XapaKTePUCTUKU TOKeHa OJokdeliHa. PecioOHIEHT A0MKeH BhIOpaTh
TONBKO OAWH W3 Tpex BapuaHToB oTBera (A, b, B), Kkortopnie
OIICHUBAIOTCS T10 IIKAJIC, IPUBEICHHON B Ta0IHIIe 2.

WNndopmanus, momydeHHass TO STOH METOAWKE, IMO3BOJSET
OIIPENENNTh CTENEHb COOTBETCTBUSA TOKEHa OJOKYelHa LudpoBoMy
aKTHBY M, KpOME TOT0, OXapaKTEepU30BaTh TOKEH OJIOKUYECHHA KaK:

- YHUKAJIbHBI/HEyHUKAITbHBIH;

- HIeHTH(PUIUPYEMBI/HeU TeH TUDUTTUPYEMBIH;

- perylaMeHTUPYEMBbIi/HeperaaMeHTHPY EMbIi;

- C€CCHOHHBIN/HECECCUOHHBIN;

- IPOV3BOIHBIN/HEMPOU3BOTHBIN;

- BepUUIPYEMBIil/HeBepHUPUITUPYEMBIIA,

- TpaHCIapEHTHBII/HETPaHCIaPEHTHBIN;

- JIeLleHTPaJIN30BaHHbIH/HE e eH TPATN30BaHHbIN;

- YUUTHIBAEMbIi/HEY YU THIBAEMBIH.
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Jig monmy4yeHusi MaKCHMaIbHO TOYHBIX PE3YJIbTaTOB BOIPOCHI
YIOPSIAOYEHBI TAKUM 00pa30M, YTO OHU YTOUHSIIOT KaXKIbIl KpUTEPHA
JBaX/Ibl. AHAJIU3 COOTHOUIEHHSI OTBETOB I10 KaXXIOMY M3 KpUTEpUEB
MO3BOJISIET MOJYYUTh MH(OPMALUIO O CIYYaHHOCTH OTBETOB H/WIIH
OLINOOK.

OITPOCHHUK

HMucrpyknusi: «Y Bac  ecTb BO3MOXHOCTb  ITPOBECTH
JIUaTHOCTUKY TOKeHa OnokueiiHa (manee — Tb), mns uvero Bawm
HEOOXOJMMO  OTBETHTh Ha 18 BOmpPOCOB, KOTOpHIE  €ro
XapakTepu3ytoT. B crienuanbHoi hopMe 3amonHuTe HHOOPMAIIUIO O
ce0e M OTBETHhTE Ha KaX/IbIi BOMPOC, BEIOPAB OIMH U3 MPEUI0KEHHBIX
BapuanToB: A — Jla; b — He 3naro; B — Her.

BriOpanHbIii BapraHT OTBETa YKa3bIBaWTE HAIIPOTUB KaXKIOTO
BOMpOCa B CHENHAIBFHO OTBEIEHHOM Ui 3TOTO KOJOHKe. Bpems Ha
OTBETHI HE OTPAHUYEHO.

JHara Gamunust 1 uaunMansl  CTyINeHb BhICIIEr0 00pa3oBaHUs
CrenuaiabsHOCTh OIBIT AeITETHLHOCTH (JIET)
Tabnuma 2

BOl'lpOCbI AJisl TECTUPOBAHUA XaPAKTEPUCTUK TOKECHA 0JI0KuYeiiHa

Ne Bomnpoc OTtBert

1 Ectp 111 HOKYMEHT, KOTOPBIA (UKCHUPYET AaTy
BeimTycka Th?
2. | YxazaH v IpsIMO B IOKYMEHTe co3aarens 1 b?
3 Ectp 1M  [OKyMEHT, KOTOpBIM ompenenser
npaBuJjia ucnonb3zoBanus Th?
Ectp 1M [OKYMEHT, KOTOpBIM YCTaHABIMBAET
nieprox obpamenus Th?
IIpenocraBnser nu Th ero Biaagenbuy AOCTYI K
5. | KOMIIJIEKCY MpaB M OOs3aHHOCTEH Biajeibla
LEeHHOoCTU?
Ectb 11 HOKyMEHT, B KOTOPOM COAEPKHUTCS
6. nHpOpMaIUs, JOCTOBEPHO YKa3blBamoLlas Ha
MpaBo COOCTBEHHOCTH Biajeiblia Ha LIEHHOCTD,
oT KoTopoi npoucxomut Th?
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Bonpoc

OTtBeT

OtoOpakaercss a1 B uctopuu omepanuii ¢ Th
uHpOpMAaIUsl O CTOPOHAX, NPHHUMAIOIIUX
y4acTHe B TPaH3aKIUH?

CyliecTByloT ~ JIK 3aJJ0KYMEHTHPOBAHHBIE
MEXaHU3MBbl YIPaBICHHUSI U Pa3BUTUA CPEIbI
obpaienust Th coobmecTBom?

Bo3moxen nu yder mepemaunm konudectsa Th
MEKAY WISHTH(QUIUPOBAHHBIMH CTOPOHAMHU B
paMKax TpaH3aKIUH?

10.

Ectb 1M JOKYMEHT, KOTOpBIA OIpenensier
koimaectBo Th?

11.

ITo3Bonsier b7} JIOKYMEHT MOATBEPAUTH
MPaBOMOYHOCTh co3aaTenst Th 1o oTHOIIEeHUIo K
IIEHHOCTH?

12.

Ectb 1M JOKYMEHT, KOTOpBIH OIpenensier
YCIIOBUS MCTIONB30BaHusg Th?

13.

Ectb 1M JOKyMEHT, KOTOpBIA oOIpenensier
coOBITHE, BIIHSIIONICE HA CPok neiicTtus Th?

14.

Ilpenoctaenger nu Th ero Biazenbily MNpaBo
TpeOOBaTh OT BIAJENblla IEHHOCTH pean3aIiii
KOMIIJIEKCa IpaB W UCIIOJTHEHUS 00s13aHHOCTEH?

15.

Ectp 7mu mOKyMEHT, B KOTOPOM COJEpPKHUTCA
nmoctoBepHass wWHMopMmamus o0 oO0beme IIpaB
BIaJeiblla IIEHHOCTH W TPETbUX JIHIl Ha
LIEHHOCTb, OT KOTOpoU npoucxoaut Th?

16.

[IpousBonutTcsa aM y4yeT TpaH3aKUUMH Ha OCHOBE
npensinynmx Tpanzakuuid (UTXO) wim Ha
ocHOBe OanancoBoro yuera Th?

17.

IMoanepxkuBaercss nu HHPPACTPYKTYypa CPEIbl
obpamennst Th coobmecTBom?

18.

BosmoxxHa m (ukcarus NEUCTBUI
UACHTHU(QHULIUPOBAHHBIX CTOPOH IOCPEACTBOM
naeHtudukaropa tpanzakuuu Th?
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2.2. AHann3 pe3yJbTaTOB HCCJIe0BAHUA

Pe3ynbTathl onpoca omeHUBarOTCs IO Tadnuie 3.

MakcumManbHOe CyMMapHOe KOJIMYECTBO OaJlIOB COCTABIsIET 16
6amios, MmunuMaisHoe: 0 0aIIoB.

B ocHOBe npenocTaBiieHHON TaOJIUIIbI JISKUT OJIUH U3 aCIICKTOB
MPHUHIUIA PABHO3HAYHOCTH KaTErOPHiA, KOTOPBIH 3aKITIOYAETCS B TOM,
YTO KaXJIOMY M3 KPHTEPUEB COOTBETCTBYET J[BA CXOXKHX IO CBOEH
CYTH BOIIpOCa.

Tabmuma 3
®opmupoBanue pe3yabTaTOB MPOX0KIEHHS TECTUPOBAHUS

Ilar 1. OnpeneeHne 3HAYEHUS OTBETA [JIsl KAKI0T0 H3 BOIPOCOB
1 2
B 3T0li K0JIOHKEe HEe00X0INMO B 3T0ii KoJI0OHKE
Ne B [ orMeTHTD 119 KAXKI0r0 U3 He00X0IMMO yKa3aTh
BOIIPOCA | BONPOCOB OTBET, MOJIYYeHHBIH | 3HAYeHHE 151 KaXKI0ro
B PaMKax ONpPOCHUKA BOIIPOCA COTJIACHO
cJIe Ty I0IIHM
3HAYEHHSAM OTBETOB:
A=1,6=0,B=0

1. OA Obp OB
2. OA Obp OB
3. OA Obp OB
4, OA Obp OB
5. OA Obp OB
6. OA Obp OB
7. OA 0Op OB
8. OA 0Op OB
9. OA 0Op OB
10. OA 0Op OB
11. OA 0Op OB
12. OA Obp OB
13. OA Obp OB
14, OA Obp OB
15. OA Obp OB
16. OA 0Obp OB
17. OA 0Op OB
18. OA 0Op OB
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Hlar 2. Onpeaenenue 3HAYeHU T

1 2 3 4
Ha3panue Homepa | Ilepenecure | B 371001 KOJIOHKE
KpuTepus ABYX B fAYeiiKy, He00X0IMMO
BOIIPOCOB, | COOTBETCTB | YKa3aTh 3Ha4YeHMHe,
COOTBET- YIOLIY IO MOJIy4eHHOE
Ne CTBYIOLIHX | KAXKIOMY NyTeM MpoCcToro
KpH- KaKAOMY BoIpocy, YMHOKEHHUS IBYX
Tepus KPHMTEpHIO | 3HAYEHMS 3HAYEHUH
U3 KOJOHKH OTBETOB,
2 Maral COOTBETCTBYIOLIUX
KAXKIOMY

KpUTEpHIo, B
Kojonke 3 Illara 2

1 VHukanb- 1
' HOCTh 10
2 Unenrndu- 2
' IPYEMOCTh 11
3 Permamentu- 3
' pyeMocTh 12
4 CeccuoH- 4
' HOCTh 13
5 [Ipousson- 5
' HOCTh 14
6 Bepudunu- 6
' pyeMocTh 15
7 Tpancna- 7
' PEHTHOCTh 16
8 Jeuenrpanu- 8
' 30BaHHOCTH 17
9 VuursiBae- 9
' MOCTD 18
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ITar 3. OnpenesneHue COOTBETCTBUS Pe3yJIbTATOB, IIOIY4CHHBIX B
paMKax ONpoCHUKA, KPUTEPHUAM IMHAPPOBOT0 AKTHBA
1 2 3
B 3Ty KOJIOHKY HeiicTBHe B 310ii KOJIOHKE 3anUIINTE
nepeHecHuTe pe3yJabTaT Mpou3BeIeHHOTO
Ne 3HAYEeHUS U3 NMPOCTOr0 YMHOXKEHUSI
KOJIOHKHM 4 3HAYEHUH, YKa3aHHbIX B
Hlara 2 KOJIOHKax 1 u 2
Ilara 3
1. x 1
2. x 1
3. x 1
4. x 1
5. x 2
6. x 2
7. x 2
8. X2
9. x4

Tenepp Bam HE0O0X0IUMO MPOM3BECTH IPOCTOEC CIOKEHHE
3HaueHu# B kojionke 3 Illara 3, v mojaydeHHBIH pe3ynbTaT U OyaeT
COCTaBJIATH OOIIYI0 CyMMY 0aJlIOB, KOTOPYIO BbI MOXKeTe MPUMEHNUTD
JUIA ~ WHTEPHpETalliil  PE3yNbTaTOB  HWCCIEAOBAHHUS  COTJIACHO
Tabnure 4.

O6mras cymma 0asios:
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2.3. UaTepnpeTanus pe3yJbTaTOB HCCIeJOBAHUSA

OnpezeneHre  XapaKTEpPUCTHK TOKEHAa  OJoKueiiHa  Ha
COOTBETCTBHE LHU(POBOMY AaKTHBY OCYIIECTBISIETCS Ha OCHOBE
HOPMAaJIbHOTO PAacCIpeleicHUs] ToKa3aTenel, MpecTaBICHHBIX B

Tabnuue 4.

Tabnuna 4

IIxajaa oneHKH MoKa3aTejiell TOkeHa 0JJoK4YeiiHA

Jlnanazomn,
0aJLIBI

Pe3yasbTaT

1-8

Th He cooTBeTcTBYeT HU(PPOBOMY AKTHBY, TO €CTh He
siBJIsieTcsl UG POBHIM AKTHBOM.

IlonmyueHHBIM pe3yabTaT CBUIAETENBCTBYET O JAOCTOBEPHOM
(axkTe OTCYTCTBUS HEOOXOIUMOH CTENEHH COOTBETCTBHUA
TOKeHa OJIoKueiiHa M(poBOMY aKTUBY

9-12

TH ycioBHO MoxkeT ObITh HU(PPOBBIM AKTHBOM, HO
(paxkTHyecku UM He ABJIAETCH.

Takoil ycJI0BHO-OTPULIATENbHBINA PE3YJIBTAT OCHOBAH HA TOM,
YTO  XapaKTePUCTUKM  TOKEHa  OJIOKYeliHa  MOTryT
COOTBETCTBOBATh BCEM YETHIPEM KaTeropusM LU(POBOTo
aKTHBa, HO IOJY4YEHHOE IPH 3TOM KOIMYECTBO 0ayuloB He
ABIIIETCA JOCTATOYHBIM JJIsl IONYYEHHUs JOCTOBEPHBIX
nokasatenell ¢ Lenplo onpeneneHus Th kak mmgppoBoro
aKTHBa

13-16

Th coorBercTByeT uUHMPPOBOMY aKTMBY, TO €CThb
siBAseTCS HU(PPOBBIM AKTHBOM.

JaHHbIN pe3ynbTaT yKa3blBaeT Ha HEOOXOJUMYIO CTEHEeHb
COOTBETCTBHS TOKEHa OJOK4YeliHa U(POBOMY aKTHBY, TO
€CTh Ha TO, YTO OH SIBJISIETCS HU(PPOBBIM aKTHBOM
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PA3JIEJI 3
MATEMATHUYECKASI ®OPMAJIM3ALIUS
METOJUKU TUATHOCTUKHU XAPAKTEPUCTHUK
TOKEHA BJIOKYEIHA HA COOTBETCTBUE
[U®POBOMY AKTUBY

3.1. TpoiicTBeHHasi KjaaccupuKauusa MO Ppe3yabTaram
AUATHOCTHKHU TOKeHa 0J0K4YeiiHA Ha COOTBeTCTBHE HHM(poBOMY
aKTHUBY

B ompocHuke maHHON METOMUKH Tpeiaraercs 18 Bompocos,
MPOHYMepOBaHHBIX OT 1 70 18, koTopbie MBI Oyaem o0o3Hauath b(1),
b(2), ..., b(18). Ha kaxpiii BOpoc BO3MOXKEH OJIMH M3 TPEX OTBETOB:
«da», «Her», «He 3nato». OTBeT Ha i-ii Boripoc hopMupyer 4ucioBoe
3nauenue a(i)

a(i) = { 1, ecniu oTBeT Ha i-i Bompoc «JJa»;

0, ecnmm oTBeT Ha i-if Borpoc «HeT;
0, ecnm oTBeT Ha i-if Borpoc «He 3Ha10»,

i=1, 2, ..., 18.

B 3aBHCHMOCTH OT OTBETOB HA JJAaHHBIC BOIIPOCH (OPMHUPYETCS
cymma C, cocrosimas u3 9 ciaraeMbIx

C=X(1)+X(2)+ ...+ X(9)

CIIEYIONTIM 00pa3oMm:

X(1) = a(1)a(10),
X(2) = a(2)a(11),
X(3) = a(3)a(12),
X(4) = a(4)a(13),
X(5) = 2a(5)a(14),
X(6) = 2a(6)a(15),
X(7) = 2a(7)a(16),
X(8) = 2a(8)a(17),
X(9) = 4a(9)a(18).

ITo pe3ynbTaTaM TECTHPOBAHUS TOKEH OJIOKYEHHA MOXKET OBITh

OTHECEH K OJTHOMY M3 TpeX KJIaCCOB.

37



Kaace 1
Token On0Kkuelina He coomeemcmeyem Wupposomy axkmugy,
Mo ecmb He AGNACHCA YUPPOGHIM AKMUEOM, cCIT CHOPMUPOBAHHAS
B pe3yiapTare OTBETOB cymMMa C COCTaBHMJIA YHCIO MEHBINE WIIH
paBHOE 8
Th = HIIA, eciiu C <8.

Kaace 2

Toxen oOnokueinina ycioeéHo Modicem Oblmb UUPDPOBHIM
aKmueom, HO (pakmuuecku umM He  AeNAEMCA, E€CIH
chopMupoBaHHas B pe3yibTaTe oTBeToB cymMma C cocTaBuila YUCIIO
ot 9 10 12

Th =HIA, ecnmu 9 <C < 12.

B »TOoM cnywae mnpenmomaraercd, 4YTO TOKEH OJOKdYeiiHa
IIOTCHIIMAJIbBHO MOXET CTaTh HHq)pOBI)IM aKTUBOM, TO €CThb
COOTBETCTBYET TpaHWIle NIH(PPOBOro akTHUBa, HO (aKTHUECKH Ha
MOMEHT TECTUPOBAHUS UM HE SBJISETCS.

Kaace 3

Token b610Kueiina coomeemcmeyem yuphpoeomy aKmuegy, mo
ecmb Aensemcs yupposvim akmueom, eciv chopMUpoBaHHAS B
pesynpTaTe oTBeToB cymMmmMa C cocTaBWia HHCIO OONbBIE WIH
paBHoe 13

Tb € LA, eciu C > 13.

B pesynpTaTe TaKko# TpoiicTBEHHOM Ki1accu ()UK BOSHUKAET
MMOHMMaHWE WMEIOIed MOJMOKUTENbHYI0 (ImnHa oTpeska [9; 12]
paBHa 3 > 0) mepy XKopmaHa rpaHUIIB TU(PPOBHIX AKTHBOB.
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3.2. IocTOBEPHOCTh METOAMKH JUATHOCTHKH TOKeHAa
0J10KYeliHA B 3aBUCHMMOCTH OT BeJIMYMHBI HAOPAHHBIX 0aJ1JI0B

Ecnu uucno nabpanHbix 0ayuioB mo oTBetaMm Ha 18 Bompocos

COCTaBJISICT BEJIMYMHY C, TO HEOOXOAMMO HAUTH BEPOSITHOCTD
A=P(C=>c)

toro, yto {C > c} HaOpaHHas CyMMa COCTaBUT BEIMYUHY HE
MEHBIIYIO, YeM C, TPHU CIly4aiHbIM 00pa3oM BBIOpaHHBIX OTBETAaX
{«da», «Her», «He 3Hato»} Ha Kaxnueli u3 18 BompocoB. 3arem
onperneNnsieM JTIOCTOBEPHOCTh P MOMyd4eHHOro pe3ysibTata METOAUKU
JMaTHOCTUKY 110 (hopMyJie

P=1-3=1-P(C=>c).

Bepoamnocmnaa cmpykmypa nonyuennoui cymmot C npu
CAYYAIHBIM 00PA30M bIOPAHHBIX OMEEMaAx HA 80NPOCH

Hns  omnpenmeneHuss  MCKOMOM — BEPOSITHOCTH — U3YYUM

BEPOSATHOCTHYIO CTPYKTYpPY cyMMBbI C
C=X(1)+X(2)+..+X(0),
B KOTOpO#
X(1) = a(1)a(10),
X(2) = a(2)a(11),
X(3) = a(3)a(12),
X(4) = a(4)a(13),
X(5) = 2a(5)a(14),
X(6) = 2a(6)a(15),
X(7) = 2a(7)a(16),
X(8) = 2a(8)a(17),
X(9) = 4a(9)a(18),

B mpenmnonoxkenuu, uro a(l), a(2), ..., a(18) obpazyror Habop
HE3aBHCHUMBIX U OJMHAKOBO PACIpeeIEHHBIX CIIyYaiHBIX BEINYHNH C
pacnpeneneHreM CIyYaifHON BEIMYMHBI a, TPUHUMAIOIIEH BCEro JBa
3HaueHus: 1 ¢ BeposTHOCTHIO 1/3,

P(a=1)=143,
u 0 ¢ BeposiTHOCTBIO 2/3,
P(a=0)=23.

39



dakTUYecKH — 93TO pacmpelelieHHe ecTh paclpeleleHue
Beprynnu s yrcna ycrnexoB B OHOM HCIBITAHUH C BEPOSITHOCTHIO
ycnexa paBHo# 1/3 (B cimydae oTBera «/la» Ha Borpoc).

B stom nipeanonoxenuu ciaydaiiasie Bennuunbl {X(k), k=1, 2,
..., 9} HE3aBHCHMBI B COBOKYITHOCTH ¥ TIEPBBIE YETHIPE U3 HUX, TO €CTh
X(1), X(2), X(3), X(4), wmeroT OIMHAKOBOEC paCIpEICICHHE
bepuymiu kak ciy4aiinas Benmununaa X: p=P(X =1)=19u q = P(X
=0)=1-p=28M. JIeliCTBUTEIBHO B HAIINX MPEANOIOKECHHUSIX, IS
TOOBIX 1 # j (MOXKHO cunTaTh, 1 <1i<j < 18) npousBeneHre BeNUIHH
a(i) u a(j), xkaxmas u3 KOTOpbIX paBHa JuO0o 0, mubo 1, Takxke
MIpUHUMAET Bcero ABa 3HaueHus — 0w 1 u

Pla(i)a(j) = 1] = P[a(i) = 1]P[a(j) = 1] = (13)(13) = 19,

Pla(i)a(j) =0] =1 -P[a(i)a() =1] =1 - 19 = 8A.

OO6mryro CyMMy TIOTy4E€HHBIX 0aJJIOB MOXKHO 3aIliCaTh B BUC

CYMMBI YEThIpEX ClIaraeMbIX
C=C()+C2)+C(3)+CH),
MOMYYEeHHBIX  OAJUIOB B COOTBETCTBYIONIMX  YEThIpEX
KaTeropusx
C(H=X(1)+X2)+X3)+ XH4),
C(2) = X(5) + X(6),
C(3) =X(7) + X(8),
C(3) =X(9).
i iepBoii KaTeropuu cyMMa IONTy9IeHHBIX 0ajlioB
CH=X(1)+X2)+X3)+ X4

MPEACTABIISECT COOOM YUCIIO YCIIEXOB B YETHIPEX HE3aBHCUMBIX
HCTIBITAHUAX C BEPOSITHOCTHIO 1/9 ycrexa (MoJ0KUTELHOM OTBETE Ha
JIBa CTPYIIIMPOBAHHBIX BOIPOCA) B KAXKJIOM OTJIEIEHOM HCIBITAHHU
nMeeT OMHOMHUANbHOE pacnpenenenne (Gpopmyrna bepHymmmn)

P[C(1) =k] = (nUA[k!(n - K)]) (P K)(@*(n - K)), k=0,1, 2, ..., n,

JUTSL YHCIa YCTIEXOB B CEPHUU U3 YeThIpeX (n = 4) He3aBUCUMBIX
UCHBITAHUI C BEPOSTHOCTBIO p = 1/9 ycrmexa B KaKAOM OTIEIBHOM
UCTBITAHUH U BEPOSITHOCTHIO HEyAaun q = §9.

Ilpumep 1. Haiinem BepositHocte P[C(1) > 1] Toro, dro
CYMMapHOE YHCIIO TOJyYSHHBIX B TEPBOM KaTeropuu OAJUIOB HE
MeHblIe ogHoro. OHa paBHa

P[C(1)>1]=1-P[C(1)=0]=1-g"n
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Y TIOCJIC TTOJICTAHOBKH 3HaueHui n = 4, q = 89
P[C(1)>1]=1-P[C(1) =0] =1 -(89)"4 = 24656561 = 0,3757....

Ilpumep 2. Ilycts n = 4, p = 19. Haiinem BepositHocTs P[C(1)
> 3] Toro, 4To CyMMapHOE YHUCIIO MOJYyYEHHBIX B MIEPBON KaTErOpUU
0aJUIOB HEe MEHbIIE TpeX. DTy BEPOATHOCTH MOXKHO MPEICTABUTH B
BHJIC CYMMBI JIBYX claraembix, BepositHoctu P[C(1) = 3] nabopa B
aTol kateropuu 3 OamioB u BepostHoctu P[C(1) = 4] nabopa 4
0ayioB B mepBoii kateropuu. O0€ 3TH BEPOSTHOCTH HAXOMSATCS IO
(dhopmyie bepHyiu st OMHOMHUATIBHOTO PACIPEACICHHUS

P[C(1) = 3] = 4((19)"3)(89),

PIC(1) = 4] = (19)"4,

Onaronapst 4emy M OmnpesielisieM HCKOMYIO BEpOSTHOCTb

P[C(1) > 3] = P[C(1) = 3] + P[C(1) = 4] = 4((19)"3)(89) +
(19)°4 = 3394 =33/6561 = 0,005....

Iy BTOpOl KaTeropuu CyMMa HaOpaHHBIX 0aJljIoB
C(2)=X(5) + X(6)

MpEeCTaBIsIeT CcO0Oi YIBOCHHOE YHCIO YCIIEXOB B JBYX
HE3aBUCHMBIX  WCHBITAHMSIX C  BEPOSTHOCThIO  1/9  ycmexa
(TONOXXHUTENPHOM OTBETE Ha JBa CTPYHIMPOBAHHBIX BOIPOCA IS
[IATOTO W MIECTOTO KPUTEPHEB) B KAXKIOM OTAETHHOM HCIIBITAHUN U
MMeeT paclpeieleHne CIy9aifHON BENTWYHHBI, KOTOpas MpUHUMAeT
3HaveHus 0, 2 1 4 ¢ BepOATHOCTIMHU

P[C(2) =0]=(89)*2=10,79012...,

P[C(2) =2]=2(19)(89) =0,19753...,

P[C(2)=4]=(19)"2=10,01234....

AHANOTHYHO [UISI TpeThe KaTeropud cymMma HaOpaHHBIX

0asoB
C(3)=X(7)+X(8)

MpeAcTaBIsAeT coO0il yIBOGHHOE YHCIO YCIIEXOB B JBYX
HE3aBUCHMBIX  HCIBITAHUSIX C  BeposTHOCTHIO 1/9  ycmexa
(IONOXUTENBHOM OTBETE Ha [Ba CrPYNIHPOBAHHBIX BOIPOCA IS
CeIbMOr0 M BOCBMOT'O KPUTEPHEB) B KaXIOM OTAEIBHOM HCIIBITAHUN
U UMEET paclpeAeneHe cydyaiiHOH BENHMUUHBL, KOTOpasi IPUHUMAET
3Hauenus 0, 2 1 4 ¢ BEpOATHOCTAMU
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P[C(3) = 0] = (89)"2 = 0,79012...,
P[C(3) = 2] = 2(19)(89) = 0,19753...,
P[C(3) = 4] = (19)"2 = 0,01234....

J7ist 4eTBepToil KaTeropuy YMCIo MOITYyYEHHBIX 0aIoB
C(4) = X(9) = 4a(9)a(18)

MpEACTaBIISIET COO0H YMHOKEHHOE Ha YEThIPE YHCIIO YCIIEXOB B
OJITHOM HCIIBITAHUH C BEPOSTHOCTHIO 1/9 ycrexa (MOJOXKUTETHHOM
OTBETE Ha J[Ba CTPYIITMPOBAHHBIX BOMPOCA JJIS IEBATOT'O KPUTEPHSI) B
3TOM HCIBITAHWM U HMEET paclpeielieHne Ciay4dailHOi BeTHYMHBI,
KOTOpas nmpuHuMaeT 3HaueHus 0 i 4 ¢ BeposSTHOCTSIMU

P[C(4) =0] =879,
P[C(4)=4]=1/M.

Bepoamnocmo nonyuums ne menouie 13 oannoe 6 cymme C

Haiinem TtouyHOE 3Hauenue BepostHocTH P[C > 13] B
TIPEATIONOXKEHUN O PAaBHOBO3MOKHOM BBIOOpE (CIIydaifHBIM 00pazom
BBIOpAaHHBIX) OTBETOB Ha Bce 18 BOMNPOCOB M3 TPEX BO3MOMKHBIX
otBeroB {«Jlay, «Het», «He 3nato»}. Takum obpazom, mmeeM

C=C(1)+CR2)+C3)+CH)

CyMMapHO€ 4YHCIO OaioB, KOTOpPOE CKJIaJbIBacTCS U3

MONTy4eHHBIX  Oa/ioB B  dHeThlpex KaTteropusx. Ilpm sTom

MaKCUMAaJIbHOE YHCITO 0aJIIOB 10 KaXKI0W KaTerOpruH PaBHO:
max[C(k), k=1, 2, 3, 4] = 4.

Hcxons U3 3T0ro, MaKCHMaIbHO BO3MOXXHOE CyMMapHOE YHCIIO0

6amioB C(max) B pe3yabTaTe paBHO MIECTHAIIATH
CMmax) = max[C(1) + C(2) +C(3) +C(4)]=4+4+4+4=16.

Orcroma W W3 COIEp)KaHHWS IEIOYHCICHHBIX MHOMKECTB
NPUHUMAEMBIX BETHYMHAMH 3HAYCHUH

C(1) = {0; 1; 25 3; 4}, C(2) = {0; 2; 4}, C(3) = {0; 2; 4}, C(4)
={0:4},

13 GamnoB u Oornee B cymme

C=C(1)+C(2)+C(3)+CH)

nonmy4aercs, eciii Tonbko C(4) = 4 (ans C(4) = 0 obmras cymma
C<16-4=12 <13 mensbuie Tpunaaunatu). Ecmu sxxe C(4) = 4, To npu
3TOM cityyaitHoe coobitne {C > 13} mpeacraBisieTcs B BUIE CyMMBI
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HECOBMECTHBIX CITy4aiiHBIX COOBITHH (s cymmbl C He MeHbie 13
BO3MOXHBI TOJBKO CIICAYIOIINE BAPUAHTHI):
A={CH4)=4,C3)=4,C(2)=4,C(1)=1},
B={C(#4)=4,C(3)=4,C(2)=2,C(1) >3},
D={C@4)=4,C(3)=2,C(2)=4,C(1)=3}.
Bnaronapst HesaBucumoctu ciyuaitaeix BenmuunH {C(1), C(2),
C(3), C(4)} BepoATHOCTh KaXKIOIO U3 OTHUX TPEX COOBITHI
onpeneNnsercs Kak  IPOM3BEIACHUE  BEPOSTHOCTEH  COOBITHH,
OTHOCSIIIMXCS K KaxkJI0ol u3 3Tux BenuuuH. llpu sTomM Ham
moTpeOyIOTCST B KadecTBE MHOXHUTEIEH CleIyllpe paHee
HaliJICHHbIE BEPOSITHOCTH
P[C(4) =4] = 19,
P[C(3) = 4] = (19)"2 = 181,
P[C(2) = 4] = (19)"2 = 181,
P[C(1) > 1] = ((9™4 - 8"4))9"4 = 24656561,
P[C(2) = 2] = 2(19)(89) = 1681
P[C(3) = 2] = 2(19)(89) = 1681
P[C(1) = 3] = 4((19)*3)(89) + (19)*4 = 3394 = 336561.
Uraxk,
P[C(4)=4,C(3)=4,C(2)=4,C(1)=1]=P[C(4)=4]P[C(3) =
41P[C(2) = 4]P[C(1) > 1]
Ilocne noocmanoeéku  3HAYEHUII  NOJYYECHHBLIX  GblUde
geposamuocmeil
P[C4) = 4 C3) = 4, C2) = 4 C1) = 1] =
(L9 2)(19) 2)[((9"4 - 874)y9"4] = (94 - 8"4)y9"9,
unu
P[C(4)=4,C(3)=4,C(2)=4,C(1)>1] =((9" - 8"4))9"9 =
2465/387420489.

Hamee

P[C(4)=4,C(3)=4,C(2)=2,C(1)=3]=P[C(4) =4]P[C(3) =
4]P[C(2) = 2]P[C(1) = 3]

Ilocne noocmanoeéku  3HAUEHUNl  NOAYYEHHBIX  BblUle
eepoammuocmeil

P[C4) = 4, C3) = 4 C2) = 2, C) = 3] =
(19)((19)2)(16/972)(33/9™4) = 52899,

unu
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P[C4) = 4, C3) = 4, C2) = 2, C(1) = 3] = 528099 =
528/387420489.

N, naxonerr,

P[C(4)=4,C(3)=2,C(2)=4,C(1)>3]=P[C(4) =4]P[C(3) =
2]P[C(2) = 4]P[C(1) = 3]

Ilocne noocmano6éku  3HAYEHUIl  NONYYEHHBIX  GblUle
eepoamuocmeil

P[C4) = 4, C3) = 2, C2) = 4, C1) = 3] =
(19)(16972)((19)*2)(339™4) = 528079,

unu
P[C(4)=4,C(3)=2,C(2) =4, C(1)=3] = 52899 = 528387420489.

brnaromapss akcuoMme CIOXEHHsS BEpOSITHOCTEH (TpeTheit
aKCHOME TEOPHH BEPOSTHOCTEN) MCKOMYIO BepositTHOcTh P[C > 13]
MOXXHO HaWTH B BHJE CYMMBI BEPOSTHOCTEH TpeX HECOBMECTHBIX
COOBITHI

P[C>13]=P(A) + P(B) + P(D) = 246599 + 52899 + 5289”9
=3521/387420489,

WJIM UCKOMasi BEPOATHOCTh PaBHA

0 =P[C > 13]=3521387420489 = 9,0883.../10"6<1/10"5

Takum obpazom, ToOUHas OI[EHKAa JTOCTOBEPHOCTH PE3YJIHTATOB
IUATHOCTUKMA TOKEHa OJIOKYelilHa Ha COOTBETCTBHE IH(PPOBOMY
aKTUBY

P =1 - PIC > 13] = 1 - 3521387420489 =

387416968387420489 = 0,9999909...>0,99999.

Takum o0pazoMm, oOocmoeepHocmb OGHHOU MemMOOUKU
OUAZHOCMUKU MOKEeHA 010KUellHa Ha coomeemcmeue yudposomy
akmugy cocmaénsiem oonvuwe, yem 0,99999. D10 3HAUMT, UYTO
CIlydalfHbIM 00pa3oM BEIOpaHHEBIE OTBETHI Ha 18 BOMPOCOB MO 3TOM
METOAUKE NPUBENYT K MOJOKUTEIBHOMY PE3yJbTaTy IHarHOCTHKH
TOKeHa OJIOKYeiHa Ha COOTBETCTBUE LU(POBOMY axkTHBY C
BEpOSATHOCTHIO MeHbIIeH, geMm 1/10"5.

Ha ocHOBaHMM BBIIIEU3IOKEHHOTO MOXKHO TOBOPHTH O
(akTHIECKOM MaTeMaTHYECKOM 000CHOBaHUH METOIIUKHI
JUAarHOCTUKM TOKEHa OJOKYeliHa Ha COOTBETCTBHE MHOXECTBY
OUQPOBBIX AKTUBOB. JTa METOJMKA IO3BOJSIET C IOAABIISIOLICH
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(6M3KO# K equHMIIE) BEPOSTHOCTHIO OTBETHTH HA BOMPOC: SIBIISIETCS
T KOHKPETHBIA TOKEH OJIOKuYeiHa IU(POBBIM aKTHBOM WJIH HET?
Ecnmu monmyyenHas cymma OanjioB B pe3yjibTare OTBETOB Ha 18
BOIMPOCOB, TMOJICYUTAHHAS IO 3TOW METOAMKE, OONbIe WIM paBHA
tpuHanuaty C > 13, ouaznocmupoeannviii moxen 010Kueiina
coomeemcmeyem YUPPOGOMY aAKMUGY, MO eCMmb AGNACMCA
UUPPOBBIM AKMUBOM.

Ecnu xe nonyuennas cymma C < 13, T0 moxen onokueitna ne
coomeemcmeyem UUPpPOBOMY aKmugy, mo ecmbv He AGNAEMmcA
uugposvim axmueom. Ho nipu 3ToM B TaHHOM MHOXKECTBE cyMM {C
< 12} Beimensercs nogMHokecTBO {9 < C < 12}, u ecinu pe3yibTaThl
TECTUPOBAHMS XapaKTEePUCTHK TOKEHa OJIOKYEiHa BXOIAT B JaHHOE
MTOJIMHO>KECTBO, TO JaHHBIA TOKEH YCJIOBHO MOXKET ObITh IH(DPOBBIM
aKTUBOM, HO (DaKTHUECKH WM HE sBJsieTCSl W ¢ Oounbliei
BEPOSITHOCTHIO COOTBETCTBYET I'paHHIle IU(POBOro aKTUBA. JTO TaK
Ha3bpIBA€MOC T'paHU4YHOC MHOXECTBO COCTOSTHUM (He
COOTBETCTBYIOIUX MU(PPOBBIM aKTHBAaM), HO OJaronpUsTCTBYIOIISE
repexoay TOKeHa OjokdeiiHa B Kacc 3 — BO MHOKECTBO ITH(DPOBBIX
aKTUBOB (yci106H0-ompuyamenvuolii. omeem). V1 OJHO3HAYHO
OTpHIIATENbHBIN OTBET Npu moiaydeHHoi cymme C < 8. B aToM u
COCTOMT TpOWCTBEHHas Kilaccupukanus (pasfeieHuss Ha TpH
MHOKECTBA IENTBIX 3HAYEHWH) YHCIOBOTO OTOOpa)XKEHMSI OTBETOB Ha
18 BOIIpOCOB 1O JaHHOM METOIHKE:

0 < C <8 — omHO3HAYHO HeT, He [IA;
9 < C <12 — Her, HO cyLIeCTBYET BO3MOXKHOCTH Itepexoza B LIA;
C>13 —ga, LHA.
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BBIBO/IbI

Hcnonp3oBaHuEe COBPEMEHHBIX TEOPETHUYECKHX M METOIUKO-
MaTeMaTHUYeCKUX OCHOB Ui M3y4eHHs BOIPOCA HCCIIEIOBAHUA
TOKeHa OJIOKYeliHa ¢ LIENBI0 OMpEAENCHUS CTENEHH COOTBETCTBHS
IU(PPOBOMY aKTHBY MO3BONWIA C(HOPMYIUPOBATH CIEAYIOIINE
BBIBOJIBI.

1. Ananu3 TUTepaTypHBIX HCTOYHUKOB ITO3BOJIUII UCCIIEN0BATh
CIIEIYIOINE TIOHSATHS: «TOKEH OJIoKYelHa», «uudpoBas BairoTay,
«BUPTyaJibHasl BAIOTa», «KPHUITOBAIIOTA», «UIU(PPOBOH aKTHBY,
«BUPTYaJbHBI aKTUBY», «KPUIITOAKTHBY, «IH(POBBIE JECHBIH»,
«BUpTyaJbHBIE JEHBIW», <(QJIEKTPOHHBIE JI€HBIM» U JIpyTHE.
Teopernyeckuii aHaJIM3 HAYYHOM JIMTEPATYPHI CBUJIETENBCTBYET, YTO
B COBpPEMEHHOM 3KOHOMHUYECKOM HAayKe M IIPAKTUKE, B CBS3U C
BBICOKOI JMHAMUKOM pa3BUTHSA HOBBIX (OPM TpENCTaBICHUS
UM(POBBIX  TEXHOJIOTHMM W  3HAYMTENHHOTO  OTCTaBaHHUA B
(OpMHUPOBAaHMM COOTBETCTBYIOLIETO TEOPETUUYECKOrO OCHOBAHHS U
KOHKPETHOTO IOHSATUHHO-KaTErOpUaJbHOIO ammapara, CcyTb H
IpupoAa IU(POBEIX aKTUBOB €I€ HE B IIOJHOW Mepe OCO3HAaHbI U
IIPUHATBI COBPEMEHHBIM coo01ecTBOM. Ilpu 3TOM Ha ceroqHsmHUM
IeHb Hanbonee 00OCHOBAaHHBIM B SKOHOMUKO-TIPABOBOM aCIIEKTE H,
KaK CJICACTBUE, KOPPEKTHBIM SBJIACTCS CIEAYIOLIEE ONpeleseHHE:
nudpoBoil akTUB — WH(GOPMAIMIOHHBIA pecypc, MPOU3BOAHBIA OT
[IpaBa Ha IIEHHOCTh U OOpAaLIAIOLIMICS B PaclpeeICHHOM PEeCTpe B
BUJIE YHUKAJIBHOTO UAEHTU(UKATOPA.

2. OnpeneneHre  OCOOCHHOCTEH ~ OCHOBHBIX — IIOHSATHH
HCCIICI0OBAHUS, HAIIPUMEP, MOHATHS «IU(PPOBOM aKTHUB» U UYEThIpEX
CTPYKTYPHBIX KOMIIOHEHT B €TI0 ONPEAEICHUH, U pa3BUTHE HUPPOBOI
1 HHGOPMAITMOHHOIN 3KOHOMHKH B MEXIYHAPOJHOM IPAaBOBOM II0JIE
MIO3BOJIMJIM YCTAHOBUTD:

* yeThIpe KaTeropuu s OOBEKTUBHOI'O  ONpPEIENCHHUs
COOTBETCTBHUS TOKEHA OJIOKUeiHa TU()POBOMY aKTHBY;

* TOCTaTOYHOCTh KPHUTEPHUEB, 00YCIIOBJIEHHYIO
middepennmanrei 9 KpuTepueB LUPPOBOro akTHBa HA YETHIPE
KaTeropu B 3aBUCUMOCTH OT COOTHOLIEHHS] KPHUTEpUEB C
KaTeropusiMH LU(PPOBOro aKTUBA,
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* IOKA3aTeIM  XapaKTePUCTUKU TOKeHa OJIOKYeliHa Kak
UQpPOBOro  aKTWBAa, B YaCTHOCTH TaKWe: YHUKAJIbHOCTb,
UICHTU(HUIUPYEMOCTb,  PErJIAMEHTHPYEMOCTb,  CECCHOHHOCTD,
MPOU3BOJHOCTb, BEpUPUIIPYEMOCTD, TPaHCIapEHTHOCTb,
JeLleHTPAIN30BAHHOCTD, YYUTHIBAEMOCTD.

3. B COOTBEeTCTBUHM C ONpPEICICHHBIMA B HCCICIOBAaHUU
KpUTEpUSIMH M TIOKa3aTelsIMM TOKeHa OnokdeiiHa paspaboraHa
METO/IMKA IMATHOCTHKH, OITPOCHHK, KOTOPOH COACPKHUT 18 BOPOCOB,
a OTBETHI MTO3BOJIIIOT COOTHECTH XapaKTEPUCTHKH TOKeHa OJIoKYelHa
¢ nu(pOBBIM aKTHBOM. Pe3ynbTaThl OIpoca OIIEHUBAIOTCS UCXOJIS U3
MPUHIIKIIA PABHO3HAYHOCTH KaTeropuil u(pOBOro akTuBa, a UMEHHO
CTPYIIHPOBAHHOCTH BOIPOCOB HAa OCHOBAaHHM KPHTEPHEB M,
COOTBETCTBEHHO, MO3BOJISIIOT OINPENENUTh CTENeHb COOTBETCTBUS
TOKeHa OJIOKYeHHa KaTeropusM nu(ppoBOro akTusa.

4. TlpenyiokeHHas: MaTeMaTn4eckas (opMaTu3ains METOAUKA
JIMaTHOCTUKU XapaKTEePHCTHK TOKeHa OJIOKYEeHHAa Ha COOTBETCTBHE
UGpOBOMY AaKTHBY TMO3BOJSIET TOBOPUTH O (hakTHueckoM
MaTeMaTHYeCKOM 00OCHOBAHHH U IOCTOBEPHOCTH IAHHON METOIHKH.
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TE3AYPYC

AxkTHB (ASSet) — UMyIIIeCTBO W/HiH TpaBa (MMYILECTBCHHbIC,
HEMMYIIECTBEHHbIE)  (U3MYECKOro  JHIa W/Wid  cyObekTa
XO3SIMCTBEHHOM JEATEIbHOCTH, MPEACTABISIONME [IEHHOCTh, B TOM
YHCIIe HU(PPOBBIC AKTUBBI, ICHBIU U PA3HOTO pojJa padOThI, YCIYTH.

BanancoBblii yuer TokenoB osiokyeiina (Balance accounting
of blockchain tokens) — 3To merox perucrpaiiu u yuera TpaH3akIui,
peain3yeMblii TpOrpaMMHBIM OOECIICUCHUEM y3Jia CeTH OJIOKYEHiH,
MO3BOJISIFONIMN  ONPENETUTh PA3HHUIy MEXKIY MHOCTYIUICHUSIMU |
pacxomamu eMHUIl y4eTa Ha ONpee/ICHHbI MOMEHT T10 aJpecy HX
ydera.

Banancosblii yuet nudposbix akTusoB (Balance accounting
of digital assets) — wmeroxm ompeneneHHs pasHUIBI MEKIY
MOCTYIJICHUSIMU U PacXolaMi U(PPOBBIX aKTUBOB Ha ONPEICTICHHbIH
MOMEHT TIO aJpecy HuX yuera, KOTOPBIH OCHOBBIBACTCS Ha
PETHCTpaIliH U YI€Te TPaH3aKIMi TOKCHA OJIOKYCHHA U PeaTi3yeTcs
MpOrpaMMHBIM 00ECTIICYCHUEM Y31 CETH OJIOKYEIHA.

Baokueiin (Blockchain) — Bum pacmpenenenHoro peecrpa,
KOTOPBIN TIPEACTaBISAET COOOW BBICTPOCHHYIO IO OMPEICIICHHBIM
npaBUiIaM TOCIIEIOBATEIbHYIO LEMOUKy, KOTopas (opMHpyercs u3
61ok0B TpaH3akui. [Ipr 3ToM KaXkaplii TOCTIEAYIONHA OJIOK TaHHON
CTPYKTYPBI COIACPKUT HHMOPMAIMIO O TPEABIIYIIEM OJIOKE, TAKHM
00pa3oM, B IIEJIOM IEIIOYKa XPAHUT BCIO HCTOPHIO COBEPIICHHBIX
TpaH3aKIui.

Bamrora (Currency) — mo6oit ToBap, CIOCOOHBINM BBITIONHATE
GYHKIMIO JIEHET TPH OCYIIECTBICHHH OOMEHa TOBapaMH Ha PhIHKE
BHYTPH CTPaHbI WJIK Ha MEKTyHAPOIHOM PhIHKE.

Bupryansnas Bamwora (Virtual currency) — cosmaBaemoe
HUMYIIECTBO, KOTOPOE YYHUTBHIBACTCS IOCPEACTBOM PUMEHEHHS
HH(OPMAITHOHHO-TEIIEKOMM yHUKAIIHOHHBIX TEXHOJIOTHH; HE
HOMHMHHPOBaHO B  BQJIOTE TOCYIapCTB, KOTOPOE  MOXKET
HCIIOJIb30BATHCS HEOITPEICIIEHHBIM KPYTOM JIHMIL TSl OCYIIECTBIICHHSI
IUIATEXKEH, HE OTHOCHTCS K DJICKTPOHHBIM JICHEKHBIX CPEICTBAM H
3aKOHHBIM CPE/ICTBaM ILJIATEXka.

Bupryansnsriii aktus (Virtual asset) — BeipaxkeHue BaItOTHI B
ONPENIENICHHON Cpelle WM CUTyalud. B 3TOM KOHTEKCTE BalllOTy
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MOXKHO OINPEACIUTh JHUOO Kak CpPEACTBO OOMEHa, JIMOO Kak
COOCTBEHHOCTh, KOTOpas MMEET IEHHOCTh B OMNpEAETICHHON cpee.
I[CHG)KHLIG BUPTYAJIbHBIC AKTHUBBI YaCTO HA3bIBAIOT BI/IpTyaJ'II)HOI\/'I
BAJIFOTOM.

Bupryansnbie genbrum (Virtual money) — BHyTpeHHss
AJIEKTPOHHAsI BAJIOTa CETEBBIX COOOIIECTB, cepa HCHONb30BAHUS
KOTOpBIX OrpaHHuYeHa MPUOOPETEHHEM U Mpoja)xkei BUPTYaIbHBIX
TOBapoOB BHYTPH TAaKOT0 COOOIIECTRA.

Joxyment (Document) — 3adukcupoBatHas B 1inpoBOM BHUJIE
WH(pOpPMAIUs, KOTOPOH yCTaHABIMBAIOTCS ONpPEIEICHHBIC aTPHOYTHI
W CBOMCTBa II(PPOBOro 00bEKTa, MpaBHUIIa U YCIOBHSI €r0 CO3/IaHUS U
oOpaiieHrsi B MHQOPMAIIMOHHON CHCTEME, a TakKe MOpPSJIOK ero
HCIIOJIHCHUA. CYHICCTByeT TAaK)XXE€ B KOMINICKCHOM BHAC, TO €CThb
MpezcTaBisieT co00i COBOKYITHOCTh CTPYKTYPHO-CAMOCTOSITENBHBIX
M (POBBIX TOKYMEHTOB, KOTOPBhIE YCTAHABINBAIOT OTIEIHHO B3ATHIE
aCIIeKThl, KOTOpBIE, COIJIACHO CBOEMY IIEJICBOMY Ha3HAUYCHUIO,
periIaMeHTHupyeT TOKYMEHT B IIEJIOM.

Hnentudukarop  TpaH3aKUMH  TOKeHAa  OJioOK4YelHA
(Identifier of a blockchain token transaction) — yHukagbpHBIN HaGOp
CHUMBOJIOB W3 OYKB H 1P ONpEJCICHHOW JJTUHBI, KOTOPBIN
MIpUCBAMBAETCS TpPAH3aKIMM TOKEHAa OJIOKYeliHa B Cpele ero
oOparreHus.

HNmymecrBenHoe mpaso (Property law) — abcomotHOe
CyOBEKTHBHOE TPaXKIaHCKOE MPaBo, 00eCTIeuNBaIOIIee BO3SMOXHOCTh
€ro BIJIAJIENTbIly CBOMMH HENOCPEICTBEHHBIMHU JICHCTBISIME N3BIIEKAThH
[IOJIE3HBIE CBOMCTBA U3 CAaMOW MHIUBUAYaJIbHO-OMPENEICHHON BEUIU
(Bemu Kak TaKOBOH) C LENBI0 YIOBIETBOPEHUS CBOETO COOCTBEHHOTO
WHTEpeca.

HNudopmannonnniii  pecype (Information resource) —
CTPYKTYpPHpOBaHHAas M OpTaHW30BaHHAs OIPENEIEHHBIM 00pa3oM
nHpopMmarus, 3aUKCHpOBaHHAs Ha MaTepUAILHOM HOCHUTENE,
KOTOPYIO MOXXHO XpaHUTh, TIEpEIaBaTh, HCIOIb30BATh, MOMOIHSATE;
o0JajjaeT CBOWCTBAMH MPAKTHUYECKOW 3HAYMMOCTH W TIOJIE3HOCTH, a
TaK)Ke BO3MOXKHOCTBIO MHOTOKPATHOTO HCITOJTb30BaHUSL.

Kpunrtoaktus (Cryptoasset) — 1mudpoBoe BbIpakeHHE
LEHHOCTH, YTO CTaj0 BO3MOXHBIM Ojarofgaps AOCTHIKEHHSM B
obnactu Kpunrtorpaduu U TEXHOJIOTHH PacCIpele]eHHOT0 PeecTpa;
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KPHIITOAKTUBBI BHIPAYKEHBI B CBOMX COOCTBEHHBIX CIMHHIAX ydeTa
MOT'YT OBITh TI€peIaHbl B OJJHOPAHTOBOI ceTh 0e3 MOCPEIHUKOB.
KpunrtoBamwra (Cryptocurrency) — uudpoBoe BbIpakeHHUE
LEHHOCTH, MpEIHAa3HAYeHHOE Ui  CO3JaHHMs  OJHOPAHTOBOM
aJbTEPHATHUBBl 3aKOHHOMY IUIATEXKHOMY CpPEICTBY, BBIIAHHOMY
MPaBUTENLCTBOM; HCIOJB3YeTCd KakK CpencTBO oOMeHa oO0Iiero
Ha3HaueHHs (HE3aBUCHMO OT JIIOOOro IIEHTPaJbHOrO OaHKa);
00€CIeYeHO MEXaHM3MOM, H3BECTHBIM KakK KpUNTOrpadus; MOXKET
OBIThH PE0OPa30BaHO B 3aKOHHOE IUIATEKHOE CPEICTBO U HAOOOPOT.

Kpunrtorpagpus (Cryptography) — mHayka o wmeromax
obecrieueHUs] KOH(PUIACHIIUATBHOCTH (HEBO3MOXXHOCTH IPOYTCHHSI
nHpOpMaITUH MTOCTOPOHHUM), LEJIOCTHOCTH JTAHHBIX

(HEBO3MO)KHOCTH ~ HE3aMETHOTO  H3MEHeHHs  uHpopmarmm),
ayTeHTU(UKAUHN (TPOBEPKH TOATMHHOCTH aBTOPCTBA WIIM IPYTHX
CBOWCTB 0OBEKTa), @ TAKIKE HEBO3MOXKHOCTH OTKa3a OT aBTOPCTBA.

Mepa Kopaana (Jordan measure) — namboiee TPOCTON H
€CTECTBEHHBIN CHOCOO OMpENeNeHUs] TOHATHS JJIMHBI, TLIONIAIH,
o0beMa MHO)KECTBA, MOHUMACMBI KaK OJMH M TOT K€ KOHEYHBIN
mpezen Mocie0BaTeIbHOCTEH BEPXHUX M HHYKHHX OI[CHOK MCKOMOM
BEMYUHBI B MPOLECCE CTPEMIICHHS TTOJOKUTEIBHON —EIUHHIIBI
M3MEpEHHs K HYJIIO.

IpaBuaa u ycaoBusi ucnoan3oBanusi TH (Terms and
conditions of using a BT) — 310 oroOpaskeHHbIe B HH(OOPMAIIHOHHOM
pecypce CBEIOCHHUS, KOTOpPbIC ONPEICISIOT JISKAIIUE B OCHOBE
3aKOHOMEPHOCTH, TPEANMUCAHUS ¥ TMPHHIMIBI  PYKOBOISIIETO
xapakrtepa uis oOpaieHns OyKBeHHO-IH(poBOTro maeHTHHKATOPA,
3apEruCTPUPOBAHHOIO B OJIOKYEHHE M MPEIOCTABISIONICTO CBOEMY
BJIANENbIly ~ ONpEACNEHHBI  0o0beM  MmpaB  JOCTyma K
WH()OPMAITMOHHOMY Pecypcy.

IpousBoausiii ot mpasa (Derivative of the right) — cBoiictso
00BbEeKTa, MPEIOCTABISIONIEEe €ro BIaleiblly IpaBo, KOTOPOE
o0pasyercst OT IpaBa Ha [[EHHOCTb.

Co3narenn Th (Creator of a BT) — cyObexr, KOTOpBIit IIpsiMO
WK OMOCPEIOBaHO (B KAyeCTBE 3aKa34YMKa) BBIPAXKAET CTOMMOCTD,
Ba)XHOCTb, IOJIE3HOCTh OOBEKTa MyTeM CO3[aHUs OyKBEHHO-
dpoBoro HACHTU(PHUKATOPA, 3aPETUCTPUPOBAHHOIO B OJNIOKYCIHHE U
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MPEIOCTABIISIFOLIEIO CBOEMY BIIaJIelIbIly ONPEACICHHbI 00beM MpaB
J0cTyma K "HPOPMALIMOHHOMY Pecypcy.

Texunosorus pacnpenenentoro peecrpa (Distributed ledger
technology) — HOBBII MOAXOM K 3alTUCH W OOMEHY JTAHHBIMH MEKIY
HECKOJIBKMMH XPaHHJIMIIAMHU JaHHBIX (TaK)KE W3BECTHBIX KaK KHUTH
WM PEeCTpbl). DTa TEXHOJOTHUS MO3BOJISET 3aMHChIBATh, COBMECTHO
HCIIONB30BaTh W CHHXPOHH3MPOBATH TPAaH3aKIMH U JAHHBIC B
pacrpeneneHHoN CeTr pa3IuIHbIX YIYaCTHUKOB CETH.

Token oaokueiina (Blockchain token) — ato enunuia yuera,
oOpamfaromiascss B  pacHpelelieHHOM  peecTpe  IOCPECTBOM
TPaH3aKIMH ¢ YHUKAJIBHBIM HICHTUPHKATOPOM.

®dunancoBasi cucrema (Financial system) - dopma
OpraHM3ali JICHEKHBIX OTHOIICHUH MEXIy BCEMH CyObEKTaMH
BOCIIPOM3BOJICTBEHHOI'O0 ~ MpoIlecca [0 PACHpEACieHHI0 |
nepepacmpeie/ieHu0 COBOKYITHOTO OOIIECTBEHHOTO MPOIYKTA.

®opmyna Bepuyaau (Bernoulli formula) — mpencrasisier
BEPOSTHOCTHOE pacrpe/esieHUe sl YMClia HACTYIUICHUH CITy4aiiHOro
COOBITHSI B KOHCYHOM CEpUH HE3aBUCHMBIX UCTIBITAHUI B OJIMHAKOBBIX
YCITOBHSIX.

Xem  Tpamszakmuu  (Transaction hash) -  umcio
(UKCHPOBAHHOM JUTMHHBI, KOTOPOE CTABUTCSI B COOTBETCTBUE TAHHBIM
MPOU3BOJBHONW JIIMHBI TaKUM 00pa3oM, dYTOOBI BEPOSTHOCTh
MOSBJICHUST ~ PAa3IMYHBIX  JAHHBIX C  OJWHAKOBBIM  XEIleM
npuOIKaIach K HyJO, & BOCCTAHOBUTD JIAHHBIC 110 UX XEIIy ObLIO
KaKk MOXKHO Tpy/IHEe.

Iudposoii aktus (Digital asset) — urdopmarronHslii pecypc,
MPOM3BOAHBI OT TpaBa Ha IEHHOCTh W OOpamarommics B
pacrpeneieHHOM peecTpe B BUJIC YHUKAILHOTO HACHTH()HUKATOpA.

Hennocrs (Value) — 3HaueHMe CTOMMOCTH, BajKHOCTH,
MOJIE3HOCTH  Yero-imbo, KOTOpOE TakKe MOXKET BBIPAKaThCS
Pa3UYHBIMUA CAWHHUIIAMH W3MEPEHHS B 3aBHCHMOCTH OT OOJIacTH
MPAKTHYECKOr0 HCIOJIB30BAHUS TAKOW IEHHOCTH M HKOCHCTEMbBI, B
KOTOpPO# €CTh TaKas [EHHOCTb.

DJIeKTPOHHbIE JMeHbI'H (Electronic money) -
CHeNUaTN3UPOBAHHBIA AIIEKTPOHHBIA WUMITynbC (aiii), KOTOpHIii
3allMCaH HA HOCHTENb, COJCPKAIIUKA XapaKTEPHCTHKY JACHEr |
KOJIMYECTBEHHOE BBIPAKECHUE CTOMMOCTH JCHESKHOTO SKBHBAJICHTA,
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SIBIISIETCS MTPEJOTUIaYeHHBIM (PMHAHCOBBIM MIPOAYKTOM, BBITYCKACTCS
[IOCJIE TIONYYEHUS AMUTEHTOM JEHEKHBIX CPEICTB Ha CyMMy HE
MEHBIIE CTOMMOCTH JCHEKHOIO SKBHUBAJIEHTA, U  SBIAIOTCA
00s13aTeNbCTBAME SMHUTEHTA, KOTOPOMY KOPPECIIOHIUPYETCS MPaBo
TpeOOBaHUSI K BIAJENbIy TaKUX OJJEKTPOHHBIX JEHEr MO0 WX
[IOTaILIEHUIO.

UTXO (Unspent Transaction (TX) Output) — oat0
HEU3PACXOJOBAHHBIM  BBIXOJ  TPAH3aKLUHUH, KOTOPBIH  MOXHO
HCIIOJIB30BAaTh KaK BXOJ B HOBOIM TPaH3aKLHU.
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