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TEHAEHIIMU U ITEPCIIEKTHUBbI A ®POBOM BAJIIOTHI
EBPAZUUCKOI'O 9QKOHOMHUYECKOI'O COIO3A

B.B. llInakoBckasn

Hotapuansnoe 6t1opo Ne 1 ropona bo6pyiicka

Annomayus. B HacTosIe crarbe 0003HAYCHBI OHSATHE U OCHOBHBIC BHJIBI
udpoBoit BamoThl. [{udposas BantroTa MEHTPaTbHBIX OAHKOB PaccMaTpUBACTCS
Kak 1udpoBas BamoTa EBpa3suiicKOro 3KOHOMHYECKOTO COr03a. BbIeaeHsbl
npeuMyliecTBa HUQPPOBOM BalOThl [JiI TOCYAapCTB-4JIeHOB EBpasuiickoro
HDKOHOMHYECKOTO COI03a, a TaKXE€ PUCKU B CIIy4ya€ €€ NPUMEHEHHS.
CdopmynrpoBaHbI BBIBOJBI O TEHJICHIIUSX U MEPCIIEKTUBAX U(PPOBOI BaTIOTHI B
pamkax EBpa3uiicKoro 3JKOHOMMYECKOIrO COK3a.

Knrouesvie cnosa: mudpoBas Baiota, UGPOBBIE BaTIOTHI LEHTPATBHBIX
0aHKoB, IM(POBBIE AaKTUBBI, ILEHTPAJIbHBIM OaHK, O€3HAJUYHBIC TUIATEXKH,
1udpoBasi JKOHOMUKA.

[Mudposas BagtoTa ABIASETCSA OJHON U3 CaMBIX O0CYKIAEMbIX U aKTyaJIbHbIX
TE€M B COBPEMEHHOM MUpPE. BOIBIIMHCTBO pa3BUTHIX CTPAH Y’KE AKTUBHO U3YYaIOT
BO3MOXKHOCTh BBINTyCKa COOCTBEHHBIX LHM(PPOBbIX BamtoT. Lludposas Bamora
IpecTaBisieT cOO0M 3HAUUTENbHBIN MOTEHIUAN JIsl U3MEHEHUS CYLIECTBYOLIUX
(hUHAHCOBBIX CTPYKTYP.

CerogHsi B MUpE HET €IMHOIO OIpeaesieHus «1uppoBasi Balt0Ta», KOTOPOE
B TOJHOW Mepe oOoTpaxkajo Obl CYIIHOCTh JaHHOTO MHU(POBOro akTuBa. B
3akoHoAarenbcTBe PecnyOnuku benapych monsTHe «uudpoBas BajlloTay He
3akperuieHo [1, c. 302].

B crarbe 1 ®enepanbhoro 3akoHa ot 31.07.2020 Ne 259-D3 «O mudpoBbIix
(uHAHCOBBIX aKTHBaX, LX(POBO BAJIOTE U O BHECEHUU U3MEHEHUM B OT/CIIbHBIE
3aKoHOJIaTeNIbHbIe akThl Poccuiickoit denepamuuy mox muppoBON BaIIOTOM
NPU3HAETCSI COBOKYNMHOCTh OAJIEKTPOHHBIX JaHHBIX (UM(POBOro KoAa WM
00O3Ha4YeHMsI), COAEpX AIMXCA B HHPOPMAIMOHHOW CHUCTEME, KOTOpbIE
npenjaratorcst 1 (WiM) MOTyT OBITh IPUHSTHI B KAUECTBE CPEACTBA IJIaTexka, He
ABJAIOLIETOCS JEHEKHOUW enuHuuen Poccuiickon ®enepauuu, IEHEKHOU
€IMHUIIEN MHOCTPAHHOTO TOCYAApCTBa U (WIJIM) MEXIYHAPOIHOU ACHEKHON HIIN
pacuyeTHOM eAUHUIIEH, U (UJTM) B KaU€CTBE MHBECTULIUNA U B OTHOLLIEHUU KOTOPBIX
OTCYTCTBYET JIMIIO0, 00s3aHHOE Mepe KaKIbIM 00J1ajaTesIeM TaKUX AMEKTPOHHBIX
JTAaHHBIX, 33 UCKIIFOYEHHEM Olleparopa v (WiIH) y3J10B HH(OPMAIIMOHHOMN CHCTEMBI,
OOsI3aHHBIX TOJBKO OOECHeynuBaTh COOTBETCTBHE TOpPSAKA BBIMYCKAa 3STUX
AJIEKTPOHHBIX JAHHBIX M OCYIIECTBIECHHUS B HX OTHOLICHWH ACHUCTBUH IO
BHECEHHIO (M3MEHEHHUIO) 3amucedl B Takylo HHGOPMAIMOHHYIO CHCTEMY €€
paBUJIaM.
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Esponeiickuii Llentpanbubiii bank onpenenser, uto mudpoBas BalioTa
nentpainbHoro 6anka (CBDC) — sto mudpoBas gopma nener LlentpambHoro
OaHka, BBICTyHarolass B KadeCTBE CpEICTBA IUIaTekKa MW JOCTyMHas s
OpraHu3alui U rpaxxaad [2].

Tak xe, EBponelickuii IlentpansHbiii bank B cBoeM nokinane «Cxembl
BUPTYaJbHBIX BaJIOT», OMYOJIMKOBaHHOM B OKTsi0pe 2012 roga, onpenenui, 4To
JUisi oOMEeHa TOBapOB WJIM YCIAYyr Ha E€AUHUIBI CTOMMOCTH, pa3InyHbIC
BUpPTyaJIbHBIE  COOOIIECTBA CcO3Aal0T CBOl0 IudpoByto Bamory. I[loa
BUPTYaJbHBIMU COOOIIECTBAMU IOHHMMAKOTCS: MOOWIIBHBIE IPUIIOKECHHS,
COLIMAJIBHBIE CETU, MECCEH IKEPBI, OHJIAMH-UTPBI U TaK Aanee. Tak ke, B JaHHOM
noknane cQOpMYIMpPOBAHO OMNPEICICHWE BHUPTYaJbHBIX BalllOT, KOTOpPbHIE
OIpEENICHbI KaK HU(POBBIE IEHBIU, CO3AAIONINECA U 00palllaloIIUecs B paMKax
BUPTYaJbHOTO COOOIECTBA, KOHTPOJb 3a KOTOPBIMH  OCYLIECTBISETCSA
pa3paboTunkami, a He TocyaapcTBoM [3].

Ha OCHOBaHMHM U3JI0)KEHHOTO, MOYKHO CJelaTb BBIBOJ, YTO IIOHSTHE
«uupoBast BamOTa» CcOOUpATEIbHOE, KOTOPOE OOBEIUHSIET COBOKYIMHOCTb
CXOXKHMX MEXy cOO0H U(POBBIX BAIIOT.

Ha ocHoBe aHanmM3a yKa3aHHBIX Ballle OINPEAECICHUN, MOXHO BBIJICIUTH
CJIEAYIOLUE BUABI IIU(PPOBOIl BAIOTHI:

1. HudpoBble BaItOThl, HE SMUTUPYEMBIE TOCYIAPCTBOM;

2. BupTryanpHbI€ BAJIIOTHI,

3. ludpoBbie BamtOThl, SMHUTHPYEMBIE TOCYJApCTBOM WA UU(PPOBBIE
BaJIIOTHI IIeHTpalibHbIX O0aHkoB (CBDC).

[udpoBbie BamiOTBl, HE HMUTHUPYEMbIE TOCYIApCTBOM. 3HAMEHUTHIM
NpEeICTaBUTENIEM JaHHOM LHU(PPOBOM BaOTHl  SABISAETCS  KPUIITOBAIIOTA
(nyaTexHble TOKeHbI). KpunToBaitora — pa3HOBUIHOCTh IU(GPOBOW BaIIOTHI,
y4€T  BHYTPEHHUX  PacCUE€THBIX eIMHUL]  KOTOopod  oOecreunBaer
JENEHTpAIM30BaHHas TUTaTé)XHAsg cucTeMa (HET BHYTPEHHErO WM BHEIIHETO
aJIMUHUCTPATOpa WM KaKOTo-TMOO €ro aHajora), paboTaromas B MOJHOCTHIO
aBTOMaTnyeckoM pexkume. Cama o cebe KpUIITOBAIIOTa HE UMEET Kakoh-110o
0Cco00#l MarepuanibHOW WM JJIEKTPOHHOM (QOPMBI — 3TO MPOCTO HHCIIO,
0003Hayaroee KOJIMYECTBO JAHHBIX PACUETHBIX €AMHMUII, KOTOPOE 3aMKChIBACTCS
B COOTBETCTBYIOLICH MO3ULKMK WH(OPMAIMOHHOTO MaKeTa MPOTOKOJIa Hepeaadut
JAHHBIX M 3a4acTyl0 JaK€ He MOJABepraercs MH(PPOBaHMIO, KAK M BCS HMHAS
nH(pOpMaIIMs O TPaH3aKIUAX MEXIY aipecaMmu cuctemsl [4, c. 21].

BupryansHas Bamora. OCOOEHHOCTh BUPTYaIbHOW BAIIOTHI 3aKJIOYAETCS B
TOM, YTO OHa HE MOXET HCIOJIb30BaThCsl B KAYECTBE CPEJCTBA IUIaTeXa B
«peajbHOM» MHUpPE, HE BBICTYNAET KaK CPEJICTBO HAKOIUJICHUS CTOMMOCTH, HE
AMUTHUPYETCS U HE KOHTPOJIUpyeTcs rocyaapcTBoM. OHa, CKOpee, BHICTYyHAeT Kak
OKBUBAJICHT (puaTtHbIX JeHer B nudpoBoi cpene. KoHTpons 3a BUPTyanabHOM
BAJIIOTOM OCYILIECTBISETCS pa3pabOTUMKaMH BUPTYaJIbHOTO COOOIIECTBa, Te OHa
obima coszmana. Hampumep, monetst B TikTok (TikTok Coins), koTopsie
nprOOPETaAIOTCS MOIb30BaTENIAMHU 32 CBOIO HannoHanbHyto BaoTy. TikTok Coins
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CYLIECTBYIOT TOJIBKO B JIAHHOM CEPBHCE U BBICTYIAIOT KaK CPEACTBO IJIATEXa IS
MOKYTIKA BUPTYJIbHBIX OApKoB [1, ¢. 304].

[udposas Bamora EBpaszuiickoro skoHoMHueckoro corosa (naigee — EADC)
10 CBOM CYIIHOCTH SIBJsIETCS IU(PPOBOI BaItOTOM 1IeHTpaibHbIX 0ankoB (CBDC).
Oco0OeHHOCTh €€ 3aKJIIo4aeTcs B TOM, YTO E€IUHBIM SMUTEHTOM BBICTYNAET
rocyJapcTBO B JIMIIE YIOJHOMOYEHHOTO OpraHa, Kak MpaBWJIO, LEHTPAIbLHOTO
Oanka. SIBisieTcs caMocTosATenbHONM (OpPMOM HaIMOHAIBHOM (O0(HUIIMAIBHOM)
BaMIOTHl — mu(ppoBoil. Hampumep, mudpoBoit pyons wiu mu@poBoil TEHTe.
becnpensTcTBEeHHO 00paIatoTCcsl BHYTPU rOCYIapCTBa Kak MKy PU3NYECKUMU,
TaK U IOpUInYeCKUMU JuamMu. O0MagaroT TeMe ke MpU3HaAKaMu, YTO U JCHBIH:
BBICTYIIAIOT KaK CPEJCTBO ILJIATEXKa, MEpa CTOMMOCTH, CPEJICTBO HAKOIUICHHS.
BBuy TOrO, 4TO SMUTEHTOM BBICTYIAET IIEHTPAIbHbIN OaHK, NaHHas IudpoBas
BaJIOTa oOOecreueHa pe3epBaMHU TOCYapCTBa, YEro HENb3sl CKazaTh o
BUPTYaJbHBIX BaIIOTaX U LUQPPOBBIX BaJIOTaX, KOTOPbIE HE 3MHUTHPYIOTCS
rocynapctsoM [ 1, c. 302].

[IpeumymiecTBamu UGPOBHIX BAIIOT LIEHTPAIBHBIX OAaHKOB SIBIIAIOTCH [ 1, C.
302]:

1. Uckirouena nojjienka, B OTIMYUU OT OyMa)KHBIX JCHET;

2. SIBNSITOTCSI 3aKOHHBIM CPEJICTBOM ILIATEXKa;

3. OMuccus 1 KOHTPOJIb OCYLIECTBIISIOTCA FOCYAapCTBOM;

4. 3aTpathl BBITYCKA 3HAUUTEIHHO HUKE, YEM TI€YaTh U BBIMTYCK OyMaKHBIX
JeHer W MoHeT (mpexmonaraercd, 4ro 1 eauHUIa LUPPOBOM BaTIOTHI
IEHTpaJbHOTrO 0aHka = | eUHUIIe HAIITMOHAIIHLHOUW BaIIOTHI);

5. YBenuuuBaercs CKOPOCTh COBEpIIEHUS (DMHAHCOBBIX OINEparuil.

[upposas Bamora EADC mmeer psa NpeuMyHIECTB M NOTEHIHAIBHBIX
BbITOl. BHeapenue uudpoBoil BaIIOThI MO3BOJUT YKPENUTh IKOHOMHUYECKUE
CBsI3M Mexay crpaHamu-wieHamn EADC u co3gacT ennHoe (QUHAHCOBOE
MPOCTPAHCTBO /ISl YYaCTHUKOB COIO3a.

KitoueBbie nmpeumytiectsa 1udpoBoit Bamotsl 1ist EADC:

1. bezonacHOCTh | 3alIMTa aHHBIX: IU(pPOBas BatoTa MpeaiaraeT ooyee
BBICOKMH YpOBEHb O€30MACHOCTH M 3alllUThl JAHHBIX TI0 CPaBHEHUIO C
TPAAUIIMOHHBIMU CITIOCOOAMH OCYIIIECTBICHHUS TIATEKEH.

2. 3 exTUBHOCTH ¥ TPO3PAYHOCTH ((MHAHCOBOM CHCTEMBI: BCE TPAH3AKIIUH
3alUChIBAIOTCS B OJokueliHe, 4YTO oOecrmeyuBaeT MPO3PAYHOCTh U
OTCJIC)KMBAEMOCTh KaXXJI0U onepanuu. YMEHbBIIUTCS BEPOSTHOCTh KOPPYIIIUU U
Her((HEKTUBHOCTH (PMHAHCOBBIX ONEPALIHA.

3. VYBenuueHuE MEXIYHAPOAHOM TOPTOBIM: HWCHOJB30BAaHUE E€OUHOU
nM(POBOM BaJIOTHI JIsi PACYETOB CHU3UT CTOMMOCTH KOHBEpPTALlMU BaJIOTHI U
PHUCKH, CBSI3aHHBIE C U3MEHEHUEM BaJIIOTHOTO Kypca.

4. ITpuBnedyeHrne UHBECTHUIIMIA: BBeJICHHE ITU(POBOI BAIOTHI OYAET CIIYKUTh
OnmarompusATHOM Cpemoll JUIsi OCYIIECTBICHHWS WHBECTUIIMM U Pa3BUTHUIO
1udpoBoit skoHoMuKH B cTpanax EADC. DT1o OyaeT crnocobCcTBOBaTh Pa3BUTHIO
WHHOBAIUH, TEXHOJIOTHI U CO3JJaHUIO0 HOBBIX PaOOYHMX MECT.
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5. Tlpo3paynas TapudHas MNOIUTUKA: IU(PpPOBas BAIOTa 3HAYUTEIHHO
CHU3UT 3aTpaTbl Ha NPOBEACHHE TpPaH3aKLUUN, OCOOEHHO B YCIOBUSIX
MEXIyHapOIHbIX IuiaTeked. OTCyTCTBHE NMOCPETHUKOB U HU3Kas KOMHCCHS
MO3BOJISAT OCYIIECTBIISATh (DMHAHCOBBIE ONEpPALUU MAaKCUMAJIbHO OBICTPO H
BBITOJTHO.

6. CxopocTh (MHAHCOBBIX omnepauuid: Hu(poBas BaJOTa 3HAYUTEIBHO
COKpaTUT BpeMs BBIIIOJHEHUS (UHAHCOBBIX ONEpalUid, OCOOEHHO IS
MEKOAaHKOBCKUX TMEPEBOJAOB W MEXKAYHApOIHBIX IuIaTexel. 1o Oymer
CIOCOOCTBOBaTh COKPAILLEHUWIO BPEMEHH PACCMOTPEHUSI KPEAMTHBIX 3asBOK,
YCKOPEHHIO PACU€TOB U MOBBIIIECHUIO Y3PPEKTUBHOCTH (PHHAHCOBBIX OTIEPAIIHii.

7. CHMXaeTcsi NOTPEOHOCTh B MHOCTPAHHOM BAJIOTE MPHU OCYIIECTBICHUN
TPaHCIPAHUYHBIX PACYETOB.

Buenpenue uugpoBoil BamoTel B EBpa3suiickuii 3KOHOMHUYECKUH COIO3
UMEET CBOU IPEUMYILECTBA M IEPCHEKTUBBI, OJHAKO TAKOW IPOLIECC TaKXKe
COIIPSIKEH C PSJIOM PUCKOB.

O003HaYUM CJeayIOIINe PUCKU BHEIPEHHSI IU(PPOBON BaTIOTHI:

1. bezonacHocTs. OMH U3 IIABHBIX BBI30BOB 3aKIIOYAETCA B 00ECIIEUEHUN
KnOepOe30nacHOCTH LU(PPOBON BaNIOTHI, YTOOBI MPEAOTBPATUTH BO3MOXKHBIE
XAKEPCKHUE aTaKy U MOLLIEHHUYECTBO.

2. @unaHcoBas HecTabuiabHOCTh. IludpoBas BadOoTa HMEET CBOHU
0COOEHHOCTH, KOTOPbIE€ MOT'YT MOBJIUATH HA CTA0MIBHOCTh (PUHAHCOBOM CHCTEMBI
EADC. B ciayyae BO3HMKHOBEHHsS (PUHAHCOBOro Kpusuca B cdepe uudpoBoii
BaJIIOThI, 3TO MOXET MOBJIEYb CEPbE3HbIE MOCIEICTBUS ISl SKOHOMUKH CTpaH-
yneHoB EADC.

3. OTcyTCTBHE MPABOBOrO peryaupoBanus. B Hacrosiiee BpeMs MpaBOBOE
nosie B o0jacTy UM(POBOM BaIOThl HEAOCTATOUYHO pa3BUTO. HeoOXoaumocThb
pa3pabOTK M BHEIPEHUS COOTBETCTBYIOIIMX HOPMATHUBHBIX aKTOB SIBJISIETCS
BaXHBIM BOIIPOCOM JIsl 00€CIeUeHUs 3allUThl NPaB U MHTEPECOB YYaCTHUKOB
PBIHKA, NPEAOTBPALIEHUS MOIICHHUYECTBA, JErAIN3aliuy IPECTYITHBIX JTOXOJ0B
U TEPPOPUCTUUYECKON (PMHAHCOBOM MOICPKKH.

4. HeOnarompusiTHoe BIMSHUE Ha TPAAULMOHHBIE (DPUHAHCOBBIC
yupexeHusi. Buenpenue nu@poBoii BaaoThl MOXKET MOCTABUTD MO/ YTPO3Y POJIb
¥ (QyHKIMM OAaHKOB, TUTATEKHBIX CHCTEM U JIPYTUX (DMHAHCOBBIX YUPEKICHHM.
DTO MOXET MPUBECTH K HAPYIICHUIO YCTOSBIIUXCS OM3HEC-MOJIENeil U BbI3BATh
COKpallleHHe paboyux MecT B cekTope (uHaHCOBbIX yciayr. HeoOxomumocThb
ajanTalvi W TMEPeCTPOUKU TPATUIMOHHOW (UHAHCOBOM WHEGPACTPYKTYpbI
MOXKET OKa3aTbCAd CJOXHOM M BbI3BaTb COINPOTHUBIEHHWE CO CTOPOHBI
3aMHTEPECOBAHHBIX.

Takum oOpaszoMm, 1udpoBas BaJll0Ta CTAHOBUTCS BCe 0oJiee 3HAYMMbBIM
MHCTPYMEHTOM B MUPOBOW 3KOHOMUKE, U €€ BHEJIPEHHUE B paMmKax EBpa3zuiickoro
HSKOHOMHYECKOIO COI03a MPEACTABISET BAXKHYIO IMEPCIEKTUBY IS PA3BUTHA
HSKOHOMHYECKON wuHTerpanuu. OpHako [ YCHEHIHOM peaau3aluud  3TOou
NEPCIEeKTUBBl  HeoOxoauMa pa3paboTka 3aKOHOAATENbHOM 0asbl, KoTopas
BO3MOYKHA B paMKaxX COTPYIHHUYECTBA MKy CTpaHAMHU-UJICHAMH B 3TOM 001aCTH.
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Tombko Tak MOXHO MOCTUYh YCTOWYWUBOTO M A(H(HEKTHBHOTO HCIIOIH30BAHUS
M (poBOI BAIIOTH B paMKax EBpa3niickoro 3KOHOMHYECKOTO COH03a.

Buenpenue B sxonomuky EADC nudpoBoii BaloThl OyeT CIoOCOOCTBOBAThH
MOBBIMICHUIO (UHAHCOBOM MHTETpallMd MEXAY ToCyJapCTBBaMHU-YJICHAMH,
YKpEIUIsisi 9KOHOMUYECKUE CBA3U M (DPUHAHCOBOE B3aUMOJIEUCTBHE. DTO MOXKET
CO3/1aTh ONaronpusTHbIC YCIOBUSA MJI Pa3BUTHUS COBMECTHBIX IPOEKTOB U
nporpamMm B 007aCTH SKOHOMHUKHU U UHGPACTPYKTYPHI.
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