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3a 1ocieIHne HeCKOIBKO JIeT Mu(POBbIe BAJIIOTHI YCIIEITHO TPOIEMOHCTPUPO-
BaJIl CBOIO CIIOCOOHOCTD CTATh aJbTePHATUBHBIM (DHHAHCOBBLIM UHCTPYMEHTOM
Ha Pa3JIMIHBIX PHIHKAX. BOJIbINast 9acTh JTOCTYIHBIX B JAHHBI MOMEHT TEX-
HOJIOTUI IMOCTPOEHA Ha NpUHINIAX apxuTeKTypbl Blockchain, Tyma moxkmo
OTHECTH TaKhe pacipocTpaHeHHble BATIOTH Kak Bitcoin u Ethereum. Heemor-
ps Ha cBotO mnomysigpHocTh, Blockchain — xoporriee perienue He st Bcex
curyaruii. O uH U3 MIPUMEPOB — OBICTPBIE U JIEIIeBble MUKPOTPAH3AKITHIH.
Zold — sKcriepuMenTa IbHAA aJIbTEPHATUBA, KOTOPAs JIeJIaeT BO3MOKHBIMU
pacIipejie/IeHHbIEe TPAH3AKIINN MEXKTy aHOHUMHBIMU TI0JIb30BATE/IAME, KOTO-
pble YJIENIEBISIOT U YCKOPAIOT MUKpOILTaTeku. Zold 3amMcTByeT IpUHITUIT
«JIOKa3aTe/IbCTBa BbINOJIHEHUs paboThl» y Bitcoin u npemiaraer HoByO ap-
XUTEKTYPY JJIsi 00C/Iy2KUBaHUsI ITU(MPOBBIX KOIIEJIBKOB, O YeM MO IpoOHee B
White Paper.
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PpiHOK

C mowmenTa Bointycka B 2009 romy, Bitcoin us «imbeprapuanckoil cka3zku» u
«MoHOrO JBMxKeHust B CuumkoHOBOM JloimHey mpeBpaTuics B «KaTaJIrn3aTop
u3MeHenns (PUHAHCOBOI CUCTEMBI B MOJIL3Y OO0JIbIeN 3(DDEKTUBHOCTU JIJIs
puzmaeckux ur u pupmy, nurrer Andreessen. Heemorpst Ha 3asiBiienne Cheah
" JIp. 0 TOM, 4TO «(dyHIamMeHnTa/ibHoe 3uadenue Bitcoin paBHsgeTcs HYITIO»,
Van Alstyne yrBepxkaaer: «Bompoc He B TOM, nMeeT Jin IleHHOCTh Bitcoin; a
oH uMeeT. BaxKHO TO, MOXKET JIM TPOJIyKTUBHOCTH TAKOW KPHUIITOBAIIOTHI KaK
Bitcoin coequauTbest ¢ HAJIEKHOCTBIO YecTHOTO LleHTpasbHoro Oankas.

OcnHoBHBbIM KOMITIOHEeHTOM Bitcoin apisiercss trexnosorust Blockchain, koropas
«rapanTUpyeT ycTpaHeHue Mpob/IeMbl JTBOTHOTO PACXOIOBAHUS TTPU TTOMOIITH
KPHUIITOCUCTEMBI ¢ OTKPBITBIM KJIIOUOM» U «JIEHBI'H MEPEBOJIATCS TOCPEICTBOM
9JIEKTPOHHOI TIO/IIucH B X311ey, oobsicusger Pilkington. Bekope mocite Toro,
Kak co3zaju Bitcoin, ObLm mpejcTaBieHbl MOI00HbIE KPUIITOBATIOTHI, TAKKE
ocHoBanublie Ha mpuHImiax Blockchain, Takue, kak Ethereum ot Buterin.

Hecmorpst Ha To, uTo Blockchain — pazymnoe perienne mpoOsieMbl JTBOM-
HOI'O PACXOJIOBAHMS, CYIIECTBYET MHOXKECTBO JIPDYTHUX PEIICHUI U3 pas3psaia
«JlokazaTebecTBO X». K npumepy, Everaere u np. onyOmkoBan KpaTKuii
aHaJIn3 CyIIeCTBYIOIINX MOJIX0I0B U O0bSIBUIM O CO3/IAHUN CBOEI'O BApHAHTA
pertienns Januoil mpobsieMbr; Boyen u jip. onucaiu «JIefiCTBUTEILHO PaCIpe-
JIEIEHHYIO KHUTY y49€Ta Ha OCHOBE IIJIOCKOTO T'padrKa KpPOCC-TIPOBEPOYHBIX
oneparnnii»; HegapHo IOTA, «kpurnroBaaioTa Ha OCHOBE CILIETEHUI», OBLIA
zanyiieHa Popov; Hedera 1mo ux cobcTBeHHBIM cjloBaM NpU3HAHA, «IIEPBOI B
MUpe IPUHATON B MaccaxX MyOJIMIHON KHUTOHM yIETas.
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ITpobaembr

Zold gaBisierca neneHTpaan30BaHHON UG POBOIT BAJIIOTOHN, KOTOpasl IOIIep-
JKUBaeT CBOU KHUTH yYETa ITOCPEJICTBOM HEMPEeICKa3yeMoro KOJInIecTBa aHo-
HUMHBIX ¥ HEHAJIEXKHBIX CEPBEPHBIX HOJIOB, CTAPasCh TapaHTUPOBATH TOCTIE-
JIOBATEILHOCTD JAHHBIX. ApxurekTypa Zold He OCHOBBIBACTCsT Ha MIPUHITAIIAX
Blockchain. Paspaborka Zold 6b11a MoTuBHpOBana yKejaanueMm OOONTH JIBa
OYEBHUIHBIX HEJIOCTATKA, ITPUCYTCTBYIONINX B OOJIBITUHCTBE CYIIECTBYIOIIUX
KPHUIITOBAJIIOT:

IlepBast mpobJsieMa COCTOUT B TOM, YTO O0OpabOTKa TPaH3aKIIUH JTOBOJIHLHO
MmeumTenbHa. Ckopocth 0O0paborku Bitcoin B HacTodmumii MOMEHT — ceMb
TpaH3aKIwii B ceKyHIy (tps), B To BpeMs Kak PayPal B cpegnem crpasiisier-
cst co 115 tps, a cetb VISA mocruraer npegena B 47000 tps. Karame u ap.
yTBepzKIaeT, 9To «Bitcoin HyKaeTcsd B JlecATKaX MUHYT JIJId TOJITBEPK ICHU ST
TPaH3aKINKA U, BBUJLY ITOTO, He IMOJXONAT I OBICTPBIX IIaTexkel». DTo
HeN30eKHO, IMTOCKOJIbKY «CKOPOCTH 0OpabOTKHU HAIPSIMYIO 3aBUCUT OT MeXa-
HU3Ma 6e30I1aCHOCTH, 00ECIIeTBAIOIIET0 IIPABUILHOCTE PAOOTHI» OTMEYAET
Kiayias u ap. Ilo cioam Fekkes un jp., Ethereum cnocoben obpadbaTbiBaTh
«B JIBa pasa OoJIbIlle TpaH3aKImii, yeM Bitcoin», HO B uTore 3To BCEé paBHO
JIOBOJTBHO M€/IJTEHHO.

Bropas mpobiema, kak Ob110 3aMederHo Popov, cocronT B TOM, 9TO «HE TaK-TO
1pocTo m36aBUTHCS OT HaJIOroB B mH(ppacTpykType Blockchain, mockosib-
Ky OHHU CJIy?KaT CTHUMYJIOM JIId co3jareseil 6J10KoB». Moser u JIp. TOBOPUT,
4uTO «I0JIb30BaTe /M Bitcoin mpejiaraior miaTtuTh Hajgoru Maiinepam g0 10
nenToB (B mosutapax CIITA) 3a KayKayo TpaH3aKIUIO BHE 3aBHCAMOCTH OT
pasMepa maTexkay, 9T0 0OCOOEHHO OIIYTHMO B CIydae, KOIjia CyMMa TPaH3aK-
[N COCTABJISIET MeHee OJIHOTO JloJiapa. bosee Toro, mo ciaoBam Kaskaloglu,
«yBeJIMYeHne B CyMMe HaJI0rOB Ha TpaH3akiuu Bitcoin Hem36exKHO».

Takum 0Opa3oM, CKOPOCTh OIEPAIINil SBJIETCS HU3KOU, a CTOMMOCTB 00padoT-
KN — BBICOKOI. Zold Oblia co3jilana B Ka4eCTBE TONBITKHA PEIICHUS STHX JBYX
IpoOJIEM.
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D yHKIUN

Bo-nepBbix, B oTsInune OT BeeX APYTUX KPUITOBAIIOT, B Zold HeT 1eHTpaJIbHOi
pacIpeIe/IéHHON KHUTY yaéTa. ¥ KarKJI0ro KOIeJIbKa eCTh CBOs KHUTa ydéTa.
Bce omepamum B KaxK10it 13 HUX HMOATBEP:KIaf0TCsT RSA-TIOAINCIMEI BJIAI€/1b-
I1€B KOIIICJIbKOB. STO JeJjiaeT BOSMO2KHBIMHU BBICOKYIO IIPOU3BOAUTE/ILHOCTD U
MacCIITabuPyeMOCTb 0a3bl JTAHHBIX.

Bo-BTopbix, Oy/iyun cxoxkeil ¢ MHBIMH IUQMPOBBIMHU BAJIOTAMU, BKJIIOYAs
Bitcoin, Ethereum, Monero, Plancoin, Dero u apyrumu, kpunroBastora Zold
ucnosibdyer CPU mornocTH, 3arpadnBaeMble KazK/IbIM U3 CEPBEPOB Ha BbI-
ITOJTHEHUE OIIPEIEIEHHBIX «OeCCMBICTIEHHBIX> BBIYUCICHUN, 11T HAXOXK ICHUST
KOHCEHCYCa MeXK/1y KOH(MIUKTYOMNMEI TPA3AKIIUIMA, ITO TaKXKe U3BECTHO
KaK TMPUHINAI «JI0Ka3aTeIbCTBa MPOJeJIaHHON pabOThl», N3HATAIBHO TTPeI-
craBiennblii Back B 1997. 910 rapanTupyer Moc/ie10BaTe/IbHOCTh JAHHBIX 1
yCTpaHsieT BO3MOXKHOCTD TOsIBJICHUsT TTPOOJIEMbI JIBOWHOIO PacXOI0BaHNUs.

B-tperbux, Zold — sro nudposoit npemaiin-aktus, mog00ub1# Ripple, Cardano,
Stellar, NEO un HekoTopbiM npyrum KpumnroBagsoTaM. Zold aaropurMudeckn
OorpaHHYMBaEeT CBOIl oOIumii 3amac MoHeT 0ObéMoM B 2.15 mupa ZLD. s
CpaBHEHHUs, OOIIHUi 3aIrac APYTruxX KPUIITOBAIIOT cocTapider: 21 mun y Bitcoin,
100 mpm y Ripple, 84 mun y Litecoin, u 19 mutn y Dash. Bohr u jip. o6bsicusior,
YTO KPUITOBAJIIOTHl JUMUTUPYIOT CBOU 3AIlachl C IEIbI0 «3aIlUTUTHCSA OT
uHIAIITY ; TO 2Ke camoe JieaeT u Zold, 4Tobbl 00e301acuTh CBOIO TIEHHOCTD
Ha PBIHKE.

B-ueTBepThIX, CKOpOCTH BhINOJIHAEMBIX Zold oneparuii OyKBaabHO Oe3rpaHmd-
Ha, TaK KaK BCe IJIATEeXKU IMPOM3BOIATCS JIOKAJbHO Ha YCTPOWCTBAX IMOJIb30BAa-
Tesieil, a 3aTeM HaIPaBJISIOTCS B CETh JIJIsI COSIUHEHNsT U XPAHEHMSI.

B-nisreix, cTonMocTh 00paboTKu TpaH3akmuil y Zold 3HaInTeIbHO HUXKE, 9eM
MOZKET IPEJJIOKUTH OOJILIMMHCTBO JIPYTUX TJIATEKHBIX cucTeM. dTo0ObI 0Opa-
6orars 1000 TpaH3aKImii, IIOIB30BATEIb JOIKEH 3aIJIATUTEL 0KOJIo $500 mpn
pabore ¢ Bitcoin, $300 ¢ Ethereum, $45 ¢ Litecoin, $12 ¢ Ripple u $9 ¢ Bitcoin
Cash. B pabore ¢ Zold Takoe ke KOJHUYIECTBO oreparuii 00XoInTcs BCEro B
$4, aro nesnaer eé onHOIM U3 caMbIX (PUHAHCOBO BBIT'OJHBIX KPUIITOBAJIOT.
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Crparerung

Zold — s1o pazmeménnoe Ha GitHub mporpammuoe obecriederne ¢ OTKpPbI-
TBHIM UCXOJIHBIM KOJIOM, PABHO KaK M MHOI'HE JIPyrue KpUIToBatoThl. [lepBas
SKCIIepUMEHTaIbHas Bepcus ObLia co3jiana u 3amyiieHa Eropom Byraenko,
ocuoBaresieM u CEO xkommnanmm Zerocracy, Inc., 27 mas 2018 roga. Pacmpee-
JIEHHAS CEeTh HOJOB, KOTOPBIE YIIPABJSIOT MPOrpaMMHBIM obecriedernueM Zold,
IO/I/IEPKUBAETCA AHOHUMHBIMI JTIOOPOBO/IbIIaMu. PaszpaboTka MOCIe Iy FOImIX
Bepcuii U 0OC/Iy>KHUBaHIEe UMEIOIINXCs 3aBUCUT OT TOI'0, HACKOJIbKO aKTUB-
HO ToJijIep2KuBafoT 1poekT ydacTHuku GitHub, wactuano dunancupyembre
KOMITaHMe# Zerocracy.

Kak memapno ormerun npeacenarens SEC Jay Clayton, «KpumroBaiOThI
Bpojie Bitcoin — me 1ennbie 6ymaru». [logobno Bitcoin u Ethereum, Zold —
9TO KPHUIITOBAJIOTA, a He IeHHas Oymara. OHa pasmaercs Zerocracy B Kade-
cTBe IU@POBOro MOJAapPKa TeM, KTO aKTUBHO COTPYIHUYAET C SKOCUCTEMOI
Zerocracy, y9acTByeT B pa3paboTKe IporpamMMHoOro obecuevenus Zold n 3anm-
MaeTCd IMONJIEPXKKON HOJIOB.

Kpome mporpammvupoBanus, JJOOPOBOJIBIIHI MOTYT BHECTU CBOW JIEHEXKHBIN
akTuB, Harnpumep, josuiapbl CIITA, B s1i000# 13 MPOEKTOB, pa3pabaThbIBACMbBIX
U PYKOBOJIMMBIX Zerocracy. B3amen, B KauecTBe BO3HATDAKJIEHUS, OHU I10-
nyqaioT mudpossie MoneTsl ZLD. lanee, ZLD moxkHO MOMEHATH Ha JIpyTrue
KPHUIITOBAJIIOTHI U OYMaXKHbIE JIEHBI'U TIOCPEJICTBOM OOMeHa Ha OMpzKax.

[Ipesroaraercs, 9To pblHOYHAA cTOUMOCTH ZLD Oyner pactu OJiaromapst
TEXHIIECKIM MPENMYIIeCTBaM 1 TOMYISPHOCTH TIaTMOPMBI Zerocracy cpen
[IPOrPaMMUCTOB U POrPAMMHBIX KOMITAHUII.
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