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B mociename roabr TeMir MUPOBOH MU pOBU3AINN 3HAUUTEHHO YBEJIUYUJICS, 3aTPOHYB
PAKTHIECKH BCe cepbl KU3HU ODIIECTBA, a 0cOOEHHO — (PUHAHCOBYIO. B cBA3U ¢ m3MeHeHneM
(pUHAHCOBBIX YCJIYT W HOTPEOHOCTEH MMOJIb30BaTes el IeHTPaJIbHBIM OaHKaM IPUXOIUTC aJ1all-
THPOBATHCS K HOBBIM PeaJIusiM U BCTYIIATh B IVIO0AJIHLHYIO TOHKY 3a OyJIyIiee JeHer, YTO CBA3aHO
C TIOSIBJIEHUEM TAKUX MHCTPYMEHTOB KakK 1 POBbIe JEHbIN U KPUITOAKTUBLI. B IpoTnBOBeC M
MOSIBJIATOTCs T pOBbIe (DOPMBI HAIIMOHAIBHON BAJIIOTHI MJIK UHAIEe — U POBBIE BAJIOTHI TIEH-
rpasbhbix 6aHkoB (Central Bank Digital Currency, CBDC, IIBIIB), u craHOBUTCST aKTyaJbHBIM
BOIIPOC PACCMOTPEHUs IIPABOBOTO M SKOHOMHYECKOI'O aCIIeKTOB JIAHHOI'O, CPABHUTEILHO HOBOI'O
SJ1eMeHTa (PUHAHCOBOI CUCTEMBI — UTO OHA U3 cebsl MPEJCTABIIAET, YeM OTIANIACTCSI OT APYTHUX
1u(POBBIX BAJIIOT U AKTUBOB, KaK €€ OIPEJIE/ISIOT PA3JINIHbIE MUPOBBIE IOPUCTUKITIH.

B paMKax paccMaTpuBaeMOro BOIIPOCA IIEJIBIO UCC/IEI0BaHUs ObLIO ONPEIE/IUTh, 9YTO U3 Ce-
Os1 TipejicTaBssieT MU poBasi (opMa HAIMOHAJBLHOW BaJIOTHI B MIPABOBOM U IKOHOMUYIECKOM
acIeKTax, KoTopas ObLIO JOCTUTHYTa ITOCPEICTBOM PEIIEHUs CJIEIYIONNX 3a/1a49: PACCMOTPEHHE
POCCHUICKOTO OIIbITa ¥ B pAMKax Hero pasrpanuuenue 4 nouaruii (1udpoBoii (buHAHCOBBIN ak-
tus (LUDA), mudposas Basora, 1mudpoBoii pybiib, KPUITOAKTHB), 8 TAK¥Ke MHUPOBOTO OIbITa U
[IPOBEJIEHNE CPABHUTEILHON XapaKTEePUCTUKU MEXK Ty ITU(POBBIMU JeHbI'aMU ¥ KPUIITOAKTUBA~
M.

Br110 HeoOXouMo onpeie/InTh, YeM OTIMYAIOTCA JAPYT OT JIpyra TaKue MOHATHSA KakK Iud-
poBas dhopma HAIMOHAJIBHON BaJIIOTHI U HAIlMOHAIbHAsT (popMa 1 PoBOil BAIIOTHI, ITU(PPOBLIE
dpuHAHCOBBIE AKTUBBI U UG POBBIE BATIOTHI IEHTPAJIBLHBIX OAHKOB, 9JIEKTPOHHbBIE JIEHBI'H U CTeli-
OJIKOMHBI, HeOOECIIEYeHHbIE KPUIITOAKTUBEI U (D POBBIE BAIIOTHL. /[aHHbIE HHCTPYMEHTHI MOTYT
NMEeTh CXOXKYIO0 TMPUPOJLY, HO Pa3/IMIHbIE ONPEJIECHUs B PA3HBIX CTPAHAX, & TJe-TO — JO CHUX
1Op HEe UMETb YEeTKOW TPAKTOBKHU, MIOITOMY OBLJIO BayKHO IPOAHAIU3UPOBATH MUPOBOIl OIIBIT.

Jlannasi mpobjieMaTHKa pernragach MOCPEJICTBOM PAaCCMOTPEHHS TPOMUIHLHOTO 3aKOHO/ 1A~
TesibcTBa, a umeHHo — Peyrepasibaoro 3akona ot 31.07.2020 Ne 259 «O 1udpoBbIx HUHAHCOBBIX
aKTuBaX, Mu(pPOBOl BAJIOTE U O BHECEHUU U3MEHEHWI B OT/JEIbHBIE 3aKOHOJATEIbHBIC aKTh
Poccniickoit @eneparmns» [1], [Ipoekra denepanbroro 3akona «O maitauare B Poccuiickoit De-
Jneparuny, Jlokirana s obiecTBeHHbIX KoHcyabTaruit «I{udposoit pyoby, Konmerun mud-
poBoro py6Jis [2|, paccMoTperus myGIMKAIMI TAKUX MEXK/IyHAPOHbIX OpraHu3anuii Kak Baxk
MeXKIYHAPOIHBIX pacieToB, MexK1yHapOo HbIN BaIIOTHBIN (OH/I, a TaKzKe IMEeHTPaAJIbHbIX OAHKOB
PA3HBIX CTPAH.

B pamkax wmcciegoBaHusi ObLIO OIPEIEIEHO, 9TO OCHOBHOE OTJIMYHME MEXKTy MUMPOBBIMUI
GpUHAHCOBBIME AKTUBAMHU U IUQPPOBBIMU BAJIOTAMU IEHTPAJIHHBIX OAHKOB 3aKJI0YAETCI B WX
IIPaBOBOM CTaTyce, 00ecIiedeHUn 1 1e/IsdX MCIo/ib3oBanusd. [locienmne — obecrieanBaioTcs rocy-
JIAPCTBEHHBIM CYBEPEHUTETOM U IIpeIHA3HAYUEHDI JIJI OIITUMI3AINYA HAITHOHAIBHON TIJIaTeXKHO
CUCTEMBI, B TO BpEMsl KaK JIPyrue CO3/IaI0TCs U UCIOJIb3YIOTCH B paMKax 0oJiee MUPOKOTO CIIEK-
Tpa TieJiell, BKII0Uast HHBECTUIINH, CIIEKYIANNY U (PUHAHCHPOBAHUE IPOEKTOB, U MOT'YT HE UMETh
MPSIMOI TOCYIAPCTBEHHON TIOIEPKKI. B3anMOCBsI3b MKy HUMU MOKET MTPOSBJISATHCS B pas3-
JIMYHBIX acriekTax 1nudposoii skonomuk |5, 6]. Hanpumep, IIBIIB MoryT ncnosb3oBaTbest st
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yIpOIeHust u yienieBaerns Tpansakiuii ¢ [IPA, obecriedenust JierabHOCTH 1 6€30MACHOCTH
nx 000poTa, a TakKyKe MOI'YT CJIYXKHUTh MOCTOM MEXKJIy TPaJIUIMOHHON (DUHAHCOBOW CHCTEMOI 1
cekropoMm [IDA. B 10 ke Bpems, pasBuTne TexHoI0rHi, exkamux B ocHoBe [IPA (nanpumep,
60K 1€l ), MOXKeT crocobeTBoBaTh nHHOBanuaM B obtactu [IBIIB, nanpumep, depes co3panne
JIEIIEHTPATM30BAHHBIX ILJ1ATMOPM JjIsd UX OOpaleHus.

Kpowme Toro, 6bL1 cieaH BbIBOJ, 9TO JO HACTOSIIETO0 MOMEHTa €JINHOe OIpejeseHue I0-
HATUs TTU(POBOIT BaTIOTHI IEHTPAJIHLHOIO OaHKA OTCYTCTBYET, IMOCKOJBKY HCCJ/IEIOBATE/H IO
STUM TEPMUHOM MOHMMAIOT pasHoobpasHble Mudposbie akTuBbI [3]. B 3aBucumoctn or mpume-
usiemoro kpurtepus, [IBIIB moryT oxBaTbiBaTh j1100bIe (pOPMBI ITU(MPOBBIX BAJIIOT, pa3padoTaH-
HbIE IEHTPAJIbHBIMEI OAHKAME, UJIN YK€ OBITH OrPAHUIEHHBIME UM POBBIMU BAJIOTAMHI, KOTOPHIE
[PEJICTABISIOT COOOM JIEKTPOHHBIN SKBUBAJIEHT HAIIMOHAJIBHON BaJIIOTHI.

Wnanocrpanpeil yKa3saHHOTO PA3sHOOOpA3usI MOCTYKUJIA IPUMEPHI ITU(PPOBBIX BAJIIOT, CO-
3JIAHHBIX TIEHTPAJbHBIMU ODaHKAMU Pa3HBIX cTpaH — Petro, mudposas BajoTa, pa3zpaboTanHas
Hentpanbabiv 6ankoM Benecy.1bl, MoHETa Sango, MOy IUBIIAs MO/JIEP:KKY OT ITPABUTEIHCTBA
HenTpanbaoadpukanckoii Pecriybiuku. XoTs 31 i poBble aKTHBBI 9acTO PACCMATPUBAIOTCS
kak [IBIIB, onu He COOTBETCTBYIOT Y3KOMY IOHSATHIO, PACCMOTPEHHOMY B paMKaX HMCCJIEIOBa-
HUA, TaK KaK HE IIOJIHOCTBIO BbIPpazKEHbI B HaHHOHaﬂbHOﬁ BaJitoTe, 9TO CO3d4acT AOIIOJIHUTE/IbHbIE
CJIOZKHOCTHU B "X MNCIIOJIB3OBaHUU.

OO6mumit BBIBO/T 110 UCCJIEIOBAHIIO 3aK/II0UAETCI B TOM, UTO Ha JTAHHBIIT MOMEHT IU(POBbIE
BAJIIOTHI [IEHTPAJIbHBIX GAHKOB MIPEJICTABJISIIOT COOOI CKOpee KOHIENTyalbHOe sgBjienue 4], u mo-
TOMY MEK/IYHAPOIHO-TIPABOBO PEXKUM B 9TOI 0DJIACTHU eIlle He UMeeT JIeTaJIbHO# TpOpabOTKM.

Ncrounukn u Jureparypa

1) ®enepanpubiii 3akon or 31 urosst 2020 1. Ne 259-O3 «O 1udpoBbix (HUHAHCOBBIX aKTH-
Bax, NUMPOBOIl BaJOTe U O BHECEHUM U3MEHEHUI B OTJIe/IbHbIE 3aKOHOAATEIbHBIE aKThI
Poccniickoit @eneparums.

2) Konrnenmust mudposoro py6iis, nojrorosiennast bankom Pocenu / Toksaet st obrie-
CTBEHHBIX KOHCyJsbTarmii /| Awmamuruka. [diaekrponnsiii pecype| URL: https://cbr.ru/C
ontent /Document /File/120075/concept  08042021.pdf.

3) Cannuxkosa, JI. B. IIpaBoBbie 0CHOBBI 1UPOBBIX BAJIOT MEHTPAJIBHBIX OAHKOB U IUMPO-
Boro pybss / JI. B. Cannukosa // @unancossrit xkypuai. — 2023. — T. 15, Ne 5. — C. 27-
44. — DOI 10.31107/2075-1990-2023-5-27-44. — EDN CQUWZS.

4) dpyrun, f. K. Ummemertarmst HOpM MeKIyHAPOIHOTO TIPaBa, PEryIHPYIONIX 000pOT
1 poBbIX BaOT NeHTpastbHbix 6ankoB (CBDC): nepeaosoit onbir Kuraiickoit Hapooit
Pecnybmmku / f. K. fpyrun // BecrHuk yueHbx-Mek ryHapoHUKOB. — 2022, — Ne 4(22).
- C. 136-148. - EDN NKFUFW.

5) Davoodalhosseini, S. M. Central bank digital currency and monetary policy / S. M.
Davoodalhosseini // Journal of Economic Dynamics and Control. — 2022. — Vol. 142.
— P. 104150. — DOI 10.1016/j.jedc.2021.104150. — EDN ONMXOQ.

6) Mu, Y. CBDC: Concepts, Benefits, Risks, Design, and Implications / Y. Mu, A. Mu //
Social Science Research Network. — 2022. — DOI 10.2139/ssrn.4234876. — EDN FGZJKQ.


https://cbr.ru/Content/Document/File/120075/concept_08042021.pdf.
https://cbr.ru/Content/Document/File/120075/concept_08042021.pdf.

