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AHHOTAIIUA

[{udpoBbie BaIOTHI, BKIIIOYAs KaK KPUIITOBAIIOTHI, TAK U TOCYIapCTBEHHbBIE ITU(POBBIC
BanmoThl (CBDC), cTaHOBATCS BaXKHBIM DJIEMEHTOM COBPEMEHHOW MHUPOBOMU
skoHOMHUKU. VX pacmpocTpaHeHHEe BIUsSET Ha (PUHAHCOBBIE PHIHKUA, OAHKOBCKYIO
CUCTEMY, TPAHCIPAHUYHBIE pAcYETBl KU MOHETApHYK NOJIUTUKY. B  craree
paccMaTpHUBAIOTCS TEKYIIUE TCHACHIIMHM Pa3BUTHS MU(PPOBBIX BAIIOT, aHATU3UPYIOTCS
WX DKOHOMHMYECKHE TOCIEACTBUS U OOCYXIAIOTCA TMEPCHEKTUBBl BHEAPEHUS B
Pa3IMYHBbIX CTpPaHax, BKJIIOYAs BO3MOXHBIC PUCKHA U TMOTEHUUAIBHBIE BBITOABI IS
rJ1I00aJIbHON AYKOHOMUKHU.

KuaroueBnle ciioBa: nudposas BanmoTa, kpuntoaiatora, CBDC, 61okueiiH, 5KOHOMHUKA,
(uHaHCOBas cUCTEMa, PETryIsus

BBenenune

3a mocinegHue AeciTh JeT HU(POBBbIE BAIIOTHI BBIIUIM U3 CTaTyca albTEPHATHBHBIX
aKTUBOB B 00JIACTh  CTPAaTErMYECKM BaXXHBIX (PUHAHCOBBIX HHCTPYMEHTOB.
[lenTpanpHble OaHKK MO BCEMY MHPY AKTUBHO HCCIEAYIOT U BHEIPSIOT LHU(POBBIE
aHAJIOTW HAlMOHAIBHBIX BamioT. OJHOBPEMEHHO pa3BHUBaeTcs UHPPACTPYKTypa
YACTHBIX KPUIITOBAIIOT. DTH MPOLECCHI YKe TPaHCHOPMUPYIOT IKOHOMHUKY, OTKpPbIBas
HOBBbIE BO3MOYKHOCTH M BBbI3bIBasi OJHOBPEMEHHO CEpPBE3HBIE BBI3OBBI JJII MUPOBOM
(bMHAHCOBOM CUCTEMBI.

1. Knaccugukanus uuppoBbIX BAJTOT

[udgpoBbie BaTIOTH MOKHO Pa3ACIUTh HA TPU OCHOBHBIC TPYIIIIHI:



o KpunroBamorsl (Hanpumep, Bitcoin, Ethereum) — nenenrpanuzoBaHHEbIE,
HEpEJIKO aHOHWMHBIE, OCHOBAHHBIE HA TEXHOJIOTHHU OJIOKYEHH.

o CreiidaKOMHBI — IU(PPOBHIE AKTUBBI, OOECIIEUeHHbIE (PUATHBIMHU BaJIIOTaMH
WIH IPYTMMH aKTUBaMH, TPU3BAHHBIE CHU3UThH BOJIATUIHHOCTb.
o Hudpossie BamwThl HeHTpaJbHbIX O0aHkoB (CBDC) — odunuanbhbie

M(pOBBIE BEPCUM HAITMOHAIBHBIX BATIOT, KOHTPOJIUPYEMBIE TOCYAapCTBOM
(mammpumep, 1udpoBoH 0aHb, ITU(POBOI PyOIIb).

Kaxxapiii Tvn o6nagaet coOCTBEHHBIMU XapaKTEPUCTUKAMMU, LIENIIMUA U TOTEHLUATbHBIM
BO3JICMICTBHEM HAa YIKOHOMUKY.

2. Biusinue Ha GUHAHCOBYIO CHCTEMY

[ludpoBbie BaMIOTBI MOTYT 3HAYHTENFHO TPaHCHOPMHUPOBATH TPATUIUOHHYIO
OAHKOBCKYIO CHUCTEMY:

e YMeHblIeHHE 3aBHCHMOCTH OT MOCPEJHMKOB: TIOJIb30BaT€Id CMOTYT
COBEPILATH MJIATEXKH HAMPAMYIO, MUHYS OaHKHU.

o CHuKeHMe 3aTpaT HAa TPAH3AaKIUM: UCIOJIb30BAaHUE OJIOKYEHHA MO3BOJISET
YCKOPHUTh Pacy€Thl U CHU3UTh KOMHUCCHUHU.

o Yrpo3a pina kommepuecknx 0ankoB: CBDC MoryT BBITECHUTh OAaHKOBCKHE
JENO3UTBI, YTO MPUBEIET K NEPECTPOMKE KPEIUTHBIX MEXaHU3MOB.

o IloBbilIeHHe (UHAHCOBOI HJOCTYNMHOCTH: LU(POBBIE BaIIOTHl OOJET4aroT
J0CTYN K (prHAHCAM J1JIsi HACEJICHUS B OTIAJEHHBIX PETMOHAX U PA3BUBAIOIIUXCS
CTpaHaXx.

OnHako OJHOBPEMEHHO YCHJIMBAIOTCS PUCKH KUOEPYrpo3, OTTOKA JUKBHIHOCTH M
MOTEPU KOHTPOJIS 32 JCHEKHBIM 000POTOM.

3. I'eodkoHOMHUYECKHE MOCJIEACTBUSA

Brenpenune mndpoBbIX BaIOT BIUSET HE TOJIHKO HA BHYTPEHHIOI YKOHOMHKY, HO U Ha
rii00anbHbIe (PUHAHCOBBIE TTOTOKH:

o YcwieHHe KOHKYPEHUMH MY BATIOTAMU: IIUPPOBOI I0aHb MOKET OPOCHUTH
BBI30B JIOMUHUPOBAHUIO 10JUIAPA B MEXKIYHAPOIHBIX pacuéTax.

o OnTrumu3anus TpaHCrpaHUYHBIX nepeBoaoB: CBDC MoryT cokpaTuTh Bpemsi
Y W3ACPKKU TIPU MEXKTYHAPOIHBIX OMEpPALIHSIX.

o CHmxenue poau SWIFT wu TpagulMOHHBIX IUIATEKHBIX CHCTEM:
JELEHTPaIM30BaHHbIE TIATGOPMBI OTKPHIBAIOT MYTh K HOBBIM (PMHAHCOBHIM
CBSI3IM MEXIYy CTPaHAMMU.

B I[OJ'IFOCpO‘-IHOﬁ INCPCIICKTUBC OTO MOXKCET IIOBJIMATL HA IMOJIUTHYCCKHC H
OKOHOMHWYCCKHUEC aJIbSAHCBHBI.



4. PYcCKHY U BBI3OBbI
HecmoTtpst Ha npenmyiecTBa, M(PpoBbie BAIOTHI COMPSIKEHBI ¢ PSIOM PUCKOB:

o IlpaBoBbie U peryJsiTOPHbIC HEONPEAeJEHHOCTH: MHOTHE CTPaHbl 10 CUX 10D
HE OIPEEININCH C FOPUINIECKUM CTaTyCOM HU(POBBIX aKTHBOB.

« KubOep0Oe3onacHocTh: ysI3BUMOCTh K aTakaMm Ha IU(PPOBYIO HH(PACTPYKTypy
MOXET IIPUBECTU K YTEUKE CPEACTB U JaHHBIX.

o MoHeTapHble PHCKH: CIOXHOCTH B YIIPABJICHHM JECHEKHOW Maccou IpH
BbIcOkoi ngoae CBDC.

o HepaBeHCcTBO B 10CTyIIe: OTCYTCTBHME TEXHUYECKON IPAMOTHOCTH WJIU JOCTYIIA
K MHTEPHETY OTPaHUYMBAET UCIIOJIb30BaHUE IU(PPOBBIX BATIOT ONPEACTIEHHBIMU
IpylnIaMy HaceJIeHUs.

DT BBI30BHI TPEOYIOT CHCTEMHOTO TTOIX0/1a U MEKIYHAPOTHOTO COTPYIHUIECCTRA.
5. IlepcneKTUBBI U CHUEHAPUM PA3BUTHUSA
CymiecTByeT HECKOJIBKO BO3MOKHBIX CLIEHAPUEB OyAyLIEro:

o MHWurterpanusi uugpoBbIX BAJIOT B CYIIECTBYIOUIYI0 0aHKOBCKYIO CHCTEMY C
COXPAaHEHUEM POJIH TPAIUIIMOHHBIX (PMHAHCOBBIX HHCTUTYTOB.

o Ilepexoa k cMelIAHHBIM MOJEJISIM: KOOTIEPAIUS MEXIY TOCYAapCTBEHHBIMU H
YaCTHBIMH IIU(PPOBBIMH BATIOTAMHU.

o IlosHasi JemeHTpaaM3alusi: B OTJAICHHONH TEPCIEKTUBE BO3MOXKHO
pacnpoCTpaHEHHUE MOTHOCTHI0 aBTOHOMHBIX (DMHAHCOBBIX CUCTEM.

3akiroueHue

[udpoBbie BaIIOTHI MPEACTaBISIOT CcOOON peBosolMio B cdepe dunancoB. Mx
pacnpocTpaHEeHUE OKa3blBaeT BCE€ Oosee OIIyTUMOE BIUSHHE Ha TJIOOATBHYIO
SKOHOMHKY, CIOCOOCTBYSI poCTy 3(P(HEKTUBHOCTH, JOCTYMHOCTH U MPO3PAYHOCTH
¢dbuHAHCOBBIX TpoIeccoB. [Ipu 3TOM BaskHO yUHUTHIBaTh KaK BO3MOYKHOCTH, TaK U PUCKH,
CBs3aHHBIE C ux BHeApeHueMm. CrpaTeruu pa3BUTUS JOJKHBI  YYUTHIBATH
TEXHOJOTMYECKHE, HIKOHOMUYECKHE M IMPaBOBbIE AaCHEKThl, 4YTOOBI OOECHeunuTh
YCTOWYMBBIN U O€30MacHbIN Mepexo]] K HudpoBomMy Oynymiemy.
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