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HEHTPAJIBHBIE BAHKHU U IN®POBBIE BAJIIOTDI:
INEPCIHEKTHUBBI BHEJAPEHUA

Cyaronos Kasoxup I’KaXOHTMPOBUY
Camapkarno

AHHOTaumMA: Pazsumue yugposvix mexuonro2uil cmumyaupyem mparHchopmayuio
Qunancosvix cucmem, GKIIOUAS 6HeOpeHUue YUPDPOBbIX 6aNOM YEHMPAIbHbIX OAHKO
(CBDC). B oanmnoii cmamve paccmampusaromcs Kiouesvbie 0COOEHHOCMU YUDPOBLIX
8aIIOM, UX NPEUMYULECTNBA U PUCKU, A TNAKICE AHATUIUPYIOMCSA NePCNEeKMUBbL 6HEOPEHUS]
6 pasmuunvlx cmpanax. Ocoboe enumanue yoeneno enusnuio CBDC na 6anxoscxyro
cucmemy, OeHeNCHO-KPeOUMHYI0 NOTUMUKY U MeNCOVHAPOOHbIE PAcUembl.
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Beenenne

[udpoBuzanust IKOHOMHUKH 3anarHBaeT BCce cdepbl (PUHAHCOBOTO CEKTOpa, B TOM
YHUCIIe U JICHeXKHOe obOpaimieHue. B mocnennue roasl 1eHTpadgbHble OaHKU MHOTUX CTpaH
aAKTUBHO WCCIEAYIOT W TECTHPYIOT BO3MOYKHOCTH BBITYCKa COOCTBEHHBIX HH(POBBIX
BamoT (Central Bank Digital . Currency,, CBDC). O¢HoBHas - 11e11b I[?J.HHOI/I CTaTbul —
NPOAHAIN3UPOBATh MEPCHICKTHBBI BHEAPEHUS HA(DPOBBIX 'BATIOT IICHTPATIHHBIX OAHKOB,
X BIIMSHHUC HA 9KOHOMUKY U FIIO0ANBHYI0 HUHAHCOBYIO cCUCTEMY.

Yro Ttakoe umpposas’ BamoTa |LeHTpanibHoro Ganka (CBDC)?: CBDC — »r10
mudpoBas ¢opMa HANMOHAJILHOM BATIOTHI, . BBIIYCKaeMas W  KOHTPOJIMpyeMas
IICHTPAJIbHBIM OaHKOM. B opamyue oT KpunToBamoT, Takmx kak Bitcoin, CBDC sisercs
Oo(UIMATBHBIM IIATSKHBIM CPEACTBOM, 00€CIIeUeHHBIM Tocy1apcTBoM.. CYIIIECTBYET JiBa
ocuoBHbix THra CBDC: Posununbie (Retail CBDC) — mnpeaHasHayeHbl Uist
MCIIONb30BaHus HacenenreM u 6usnecom.Onroseie (Wholesale CBDC) — MPUMEHSIOTCS
JUI MeKOAHKOBEKIX pacyeToB.

[TpuamHb! BHEAPECHAS TUPPOBHIX BATOT: POCT 6€3HANMYHBIX TJIaTeKeH — COKpAIICHUE
UCTIOJIb30BAHMSI HAJIMYHBIX JICHET CTUMYJIUPYET TTOHUCK U (POBBIX
anpTepHaTuB.IloBBITIIEHNE 2P (HEeKTUBHOCTH TUTaTeKHBIX cucTteM — CBDC moryT cHU3UTH
M3ICP)KKM Ha TPaAH3AaKIMM W  YCKOPUTh pacdyeThl. KOHKypeHIMs C YacTHBIMU
KPUNTOBATIOTAMA — TOCYIapCTBa CTPEMSATCS CO3/IaTh PETYJIUPYEMYIO ajJbTCPHATHBY
KpUNTOaKTHBaM.bopp0a ¢ OTMBIBAaHHMEM JICHET M TEHEBOW SKOHOMHUKOH — IU(PPOBBIC
BaJTIOTHI MIO3BOJISIIOT JIYUIIIe OTCICKHUBATh (PUHAHCOBBIC MOTOKU. CHUKEHUE 3aBUCUMOCTH
OT KOMMEpPYECKUX OaHKOB — BO3MOXXHOCTh MPEIOCTABJICHUSI TPaKJaHAM IPSIMOTO
JOCTyTa K cYeTaM IEHTpaibHOTrO OaHka.OmbIT BHEApPEHUs MU(POBBIX BAIIOT B Pa3HBIX
ctpanax.Heckonmpko ctpan yxe mpoBenu skcrnepumertbl ¢ CBDC:Kwutait (mmdpoBoii
10aHb, 8-CNY) — 011H U3 caMbIX MIPOABUHYTHIX MPOCKTOB, AaKTUBHO TECTUPYEMBIH B PsiIie
TOPOJIOB.
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IBernmst (e-krona) — mudpoBas BamoTa TECTHPYETCS B OTBET HA CHUKCHUC
ucrions3oBanus HanmvHbIX.baramer (Sand Dollar) — nepBas odunmansHO 3amymieHHas
CBDC B wmupe..EBponeiickuii Coro3 (1udpoBoii €Bpo) — B CTaaud HCCICAOBAHUSA,
BO3MOYKHOE BHEApEHHWE B Ommkaiiime Toabl.Bo3sMokHBIE pUCKHM U BBI3OBBI BHEIPEHUS
CBDC.Bnussuue nHa OaHkoBckyio cucremy — CBDC Moryr ymeHBIIUTH pPOJb
KOMMeEpUecKknXx OaHKOB B PKOHOMHKE, TaK KaK HACEJIEHWE CMOXKET XpaHUTh CpPEACTBa
HampsiIMyr0o B LeHTpajdbHOM OaHke.KubGepOe3onacHOCTh — PUCKHM XaKEePCKUX aTak u
yredek naHHbIX. KoH(puAeHInanbHOCTh — TOCYAAPCTBO MONYYHT IMOJHBIA KOHTPOJIb Haj
(¢uHAHCOBBIMH oOmepanusMu TpaxaaH.l moOaabHble IKOHOMHUYECKHE TOCIEACTBHUS —
TpaHcrpanuuHoe ucnoib3oBanne CBDC Mmoxer u3meHuTh OajnaHc cuil B MHUPOBOH
HSKOHOMHUKE.

[lepciexkTuBbl BHeApeHUs IUGPOBBIX BamioT.B Onmmkaiiiye rolbl LEHTpalIbHbBIE
Oanku Oynyr mpopoibkath usydath BosmMoxkHoctn CBDC, a mx maccoBoe BHeApeHHe
OyaeT 3aBHCETh OT TEXHUYECKOH r‘OT\QBnoczf‘;I/I 'OKOHOMHMYECKON 1IEIECO00PA3HOCTH.
BeposiTHbl cnegyromnine CLIeHapI/II/I.f}I6pI/I\I[Ha$I Monens — CBDC GyayT cocymiecTBOBaTh C
TPaJIULUOHHBIMU z[eHLraMI/I.PaCIHHpeHI/Ig" TPAHCTPaHUYHBIX PACYETOB — BO3MOKHEI
MEXKTyHapOTHBIC CBDC, /* ympommaronine MEXTOCYIapCTBCHHBIE
iatexxu. Micnonp3oBanue - 0JIOKUeHHA M, CMapT-KOHTPAKTOB- — JIJIsT aBTOMAaTH3alUd U
MOBBILIEHUS TPO3PAYHOCTH (PMHAHCOBBIX OTIepaIiii.

3akaro4uenune NANANAD. AANANARNANAAA A _

[{ugpoBsle BAMIOTH TEHTPATLHBIX OAHKOB MMEIOT HOTEHIHAN W3MEHHUTD MHUPOBYIO
(hHHAHCOBYIO CHCTEMY, MOBbICHB O(QPEKTHBHOCTR [IATEXKEH 1 KOHTPOIb HAJl ICHEKHBIM
oOpamenreM. OmHako WX -BHEApeHHE TPeOyeT THIIATEABHON IOArOTOBKH, BKIIKOYAs
peIIeHHEe BOIIPOCOB OE30HaCHOCTH, PETYIMPOBAHHS U BIMSIHUS Ha OaHKOBCKUiT cekTop. B
Onmmxkaiiiiem OyaymieM crpawbl mpoaonkaT TectupoBasb CBDC, u ux wmaccoBoe
pacmnpocTpaHeHHe CTaHeT OJHUM U3 KITFOUEBBIX TPEHIOB (UHAHCOBOW CEpHI.
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