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duHan cocrta3aHuga sanoT

3anagHble LleHTpanbHble 6aHkn 6e3yaepxHo neyatalT AeHbrn, TeM
camblM paspyllad OEHEeXHyl cuctemy. YTto nNpuaetr Ha CMEeHy
aonnapy? bUTkouH, 3010T0?

[Turep Xeunsenep
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Bcemupnast punancoBas cuctema tpenut no mBaM. Kyna Bce unér? [eononurnueckas
HANPSDKEHHOCTh HATBIKACTCS HAa JONTH W WHQUISAINIO, TMOJWTUKA 3amana, IMOXOXe,
yTpaTujla KOHLIEHTPALUIO, & HEXEIAHUE JI0rOBAPUBATHC JIMIIb HapacTaeT. GuHaHCcoBas
OCHOBA, Ha KOTOPOW JEPKHUTCS CErOAHSIIHUN MHUp, [OLIATHYJIach M, BEPOSATHO, HE
CcrocoOHa BBIKHUTH B TOM BHUJIE, YTO €CTh CEMYac; BOCTOPKEHHBIE BO3IIACHl (PUHAHCOBBIX
SKCIIEPTOB CTAHOBSATCS BCE THILE, @ MHOTME€ HWHBECTOPHI YXKE 3aJU3bIBAIOT PaHBI.
Henpustaoctun HnHauanuch emie B 1971 romy, kxorma bBperton-Bynckas cuctema c

¢uKcrupoBaHHBIM 0OMEHHBIM KypcoM Oblia nogopBana CoeaunennsiMu [llTaramu.



C Tex mop MBI KHBEM, OMUPAsCh Ha OyMakKHBIN CTaHIApT, TaK Ha3biBaeMbie (hUATHBIC
JICHBI'Y, TIPH KOTOPBIX BAJIIOTA HUYEM HE obecrieueHa, U 0a3upyeTcs JIUIIb Ha JIOBEPUH,
KOTOpPOE CKOpo mcye3HeT. OmsiIbIBasCh Ha3all, Mbl BUIMM, YTO ATO HE TEPBBIA Clydaii
Kpaxa JeHexxHoW cuctembl. Ha mporsokennn mocnenaux 600 jer cooTBeTcTBYrOIIas
npapsmas umnepus kaxaple 80-120 mer mepenaBana MpeeMHUKY KIOY OT TpaBa Ha
JIOMUHHPYIONIYIO pe3epBHYI0 Baitory. Ceronnst 3ToT kitod B pykax CIIIA. Kak u Bce
NPE/IIECTBEHHUKH, aMEPHUKAHIBI OyIyT PyKaMd M HOTaMU YIUPAThCS, JUIIb OBl HE

yYTpaTuThb CBOC MPCUMYHICCTBO. 9T0 BIOJHE MOHATHO U O4YCBHUAHO.

Wcrtopusi, ogHako, MOKAa3bIBAET, YTO 3TO HE B COCTOSHUM MOBIUSATH Ha pe3ynbrar. Llensb
BocToka - MHOTONOJISIpHBIA MUP B OTHOIIEHUH PE3E€PBHOM BaJIIOTHI, B TO BPEM Kak 3ariaji
Bo miaBe ¢ CIIIA crapaercsi cOXpaHUTh CYLIECTBYIOIIYIO CHUCTEMY U BJIAcCTh Jt00Oi

LIEHOM, MyCTh JIAXKE 3a CUET JIFOJIECH.

B 2008 r. pa3pasuicst Benukuii GUHAHCOBBIX KPU3HC, U CETOMHS DKCIEPTHI CXOIATCS BO
MHEHHH, YTO MPUYUHON CTasla CIUIIKOM BBICOKAs 3aJI0JKEHHOCTbh. Toria mpeacTaBuics
[IAHC TIOCTaBHTh CHUCTEMY Ha HOBYIO 3JI0pPOBYIO OCHOBY, HauaB TEPErOBOPBI MEXKIY
OCHOBHBIMH TpEACTaBUTEIsIMA 3amaga W Bocroka. OpHako 53TO O3Hadano Obl
paguKalbHOE JICYCHHE - TaK)Ke KaK W TMOBBIIIEHHE CTaBOK mpe3ujeHTtoM DenepanbHOM
pesepsHoit cuctembl CHIA TTonom Bonbkepom B 1980-x rogax. Ho B 2008 r. BbiOpaiu
He paaukanbHoe JsedeHue, a ClIA-nponenypy. LlenTpanbHble OaHKM NPOBEIH
pebuHancupoBaHne OaHKOB 3a  cueT  HajoromarensiukoB.  Ceromus ke
reonojuTHYeckas cutyarus o cpaBHeHHo ¢ 2008 romoM HACTONBKO HampsDKEHA, YTO
BocTok u 3aman Bpsig JM CMOTYT CECTh 3a CTOJI IIEPETOBOPOB M BHIpaOOTaTh €AMHOE

mI00aJbHOE pecHuc.

Kakoe pa3Butue coOBITHII OBLJIO OBl BO3MOXKHO ISl HABEJAEHUS MOPSIKA B JCHEKHOU
cucteme? BOT Tpu pasmudHBIX pemieHus, 00CyKIaeMbIe CETOIHS: TIEPBOE - 3T0 bUTKOWH,
BTOpOE - 1MdpoBas BamoTa HeHTpanbHbix 0ankoB (Central Bank Digital Currency -
CBDC), u TpeThbe - 30110TO.

1. butkoun - kpynueiimas u3 6onee 18000 cymiecTByOMUX KPUTITOBAIIOT, B OCHOBHOM
MOMYJISIPHA CPelld MOJIOJeKU. Becomble apryMeHThl B TOJIb3y OMTKOWMH 3TO TO, YTO OH
BBIIIyCKAeTCs JCIEHTPATU30BaHHO, OH AHOHMMEH M 3alUIIEeH OT JIOCTYNa CO CTOPOHBI
rocygapctB. ToT (akT, 4TO MaKCUMaJIbHOE KOJUYECTBO OMTKOMHOB orpanuycHo 21
MUJJIMOHAMH, TPEAOTBpAIlaeT paCHIMpEHUE MPEATIOKEHHUS, B OTIMYHAE OT JAPYTUX
CYIIECTBYIOMIMX BaIOT. [l09TOMYy OTYacTH €ro CYHMTAIOT CBOEro poJa «30JI0TOM
Oynymero». Tor ¢akr, 4To TEpBbIE JIOAH, WHBECTUPOBABIINE B OWTKOMH, CKa304YHO

paz0orarenu, NpuaaeT eMy JOMOIHUTENbHYIO CEKCYaIbHYIO IPUBIEKATEIbHOCTb.



Hapsiny ¢ skcTpemalibHOM BOJIATHIIBHOCTBIO, KOTOPYIO CETOAHS MOXKHO HaOMromaTh Ha
HECIIOKOWHBIX (DMHAHCOBBIX PpBIHKAX, camas Oojbllas OMacHOCTh Juisi OWTKOMHA
3aKJII0YAETCs B TOM, UTO LIEHTpaJIbHble OAHKU U MPABUTEILCTBA CAETAIOT BCE BO3MOXKHOE,
9TOOBl HE TIOTEPSATH BIACTh HAJ CBOMMH JeHbramu. CTOUT JIUIIb BCIIOMHHUTH ITUTATy
OCHOBATeN s BEIUKOW auHacTuu Maitepa Ammiena Pormmnsaa (1744-1812): «Jlaiite Mue
KOHTPOJIb HaJ| IEHbraMUu CTPaHbI, U MHE OyJeT BCE-paBHO, KTO MPUHUMAET €€ 3aKOHBI».
Jlxoner Memnen, MUHUCTp (puHancoB u ObiBmias miaBa denepanbHON pe3epBHOI
cucrembl CIIIA, ecTrecTBeHHO, HUKOTAA HE Mpu3HaeT 3Toro. OHa YTBEpP)KIAET, UTO
U(POBBIMU BaJTIOTAMU HEOOXOAMMO YTMPABIIAThH, TEM O0JI€e, 9YTO KPUIITOBAIIOTHI, TAKHE
KaK OMTKOWH, MO3BOJISIOT MOLIEHHUKaM 3JI0yNOTPEeOIsITh MU U3-3a UX aHOHUMHOCTH.
OTH JOBOJBI S CUMTAK0 HEYECTHBIMHM; OTMBIBAHUE JICHET NPOLBETAET U B HBIHEIIHEN

CHUCTEMCE.

2. ludposas Bamora nenTpanbubix 0ankos (CBDC) - Ha mepBblii B3I 3ByYUT [IOYTH
KaK KPUNTOBAIIOTA MU OMTKOWH, HO Ha CaMOM JieJie UX TOJHAs MPOTHUBOIOIOXKHOCTD.
JlommycTuMm, JIFOAM TOTYYaroT U(POBBIC IEHBI'M HAMPSMYIO OT IICHTPAILHOTO OaHKa. JTO
MPUBENET K TOMY, YTO [IEHTPaJbHble OAaHKW CMOTYT BUJIETh KaXAYIO TPAH3aKIIUIO, CMOTYT
ee uAeHTU(HUIMPOBATh M TPH HEOOXOAMMOCTH 3a0iokupoBarh. Kpome Toro, AeHBIH
MOTYT OBITb M3BATHI IIEHTPATBHOW BIACTHIO y JIOOOTO YENOBEKA JIUIIh MO HAXKATHUIO
onHoit kHomku. Ha mo#t B3misig, CBDC Oyner HauxyammM penieHueM JUisi HaCeIeHHs.
ITpuset ot xopmka Opyamia. Kurail u qpyrue cTpaHbl TOTOBATCS K BHEAPEHHIO TaKOM

BaJIFOTHI.

3. 30110TO TaKke OTKPBHIBAET BO3MOXKHOCTH ISl JalbHEWIIETO Pa3sBUTHS JICHEKHOH
cCUCTeMBI. 30JI0TOM cTaHAapT yxke cymectBoBai 10 1971 roxa, noka He pyxuyna bperton-
Bynackast cucrema. OCHOBHBIE TPYyAbl 110 MAaKpOIKOHOMHKE OBUIM TOT/A TepenCcaHbl, a
94acTh IPO 30JI0TO ObLJIAa IPOCTO M3 HUX BBIYEPKHYTA. 30JIOTO - ITO, KOOI, MEPEKUTOK,
OHO He uMmeeT OyaylIlero, 1a ¥ BooOlle, KOJIMYECTBa 30JI0Ta HEJOCTATOYHO, YTOOBI CHOBA
BBOJIUTH 30J10TOM cTaHjnapt. Ha camoM pgene 3To Heneno u HEYECTHO, U BOT IOYEMY:
3os0toil crangapt aomnapa CIIA B pamkax bperton-Bynckoii cuctemsl Obu1 3aryOieH
[Tpe3unentom HukcoHOM HE MOTOMY, UTO 3Ta cUcTeMa Obljla HEIIPOTPECCUBHOM, a 10 TOH
IPOCTOM NPUYMHE, YTO aMEPHKAHIIBI TIeYaTaln IeHeT 00JbIle, YeM UMEeIU HEOOXOAUMOTO

JJIA OTOIro 30J10Ta.

Tak CIy4usIoch, UTO CTpaHbl, Bxoasmue B bpertoH-Byackyio cucteMy, 0CO3HaAIM 3TO B
1960-x romax, momensuin cBor BamoTy Ha jposapbl CHIA, a 3atem oOMeEHsIM MX Ha
30510T0 Yy amepukaniieB. 3amnac 3oi0ta CIIA cokparuncs ¢ mouru 22000 Tonn no 8000
TOHH, U Torna Hukcon aépuyn Tpoc. bonee Toro, korja 1eHTpoOaHKHA HAa3bIBAIOT 30JI0TO

NEPECIKUTKOM CTAPHUHBI - 3BYy4YUT HC O4YCHDb Y6€I[I/IT6J'H>HO. B koHIIe KOHIIOB ]_[CHTpaJIbHLIe



OaHKH CKYTIAIOT 30JI0TO B OTPOMHBIX KomdecTBax, B 2021 rogy Ha 40% Oomnblne, uem B
2020 romy. Mx 30moThie pe3epBbl CErofHsl OOJbINE, YeM KOTAa-THOO 3a IMOCICTHHE

TpUAUATB JICT, IPUYEM HC TOJILKO B BOCTOYHBIX, HO U B 3alla/IHbIX HCHTpO6aHKaX.

O4eBHIHO, OHHU 3HAIOT, YTO CHTYAIUS] MOXKET U3MEHHUTHCS, U TOT/A TIOHAT00UTCS 30J10TO.
O¢uimanbHO OnMyOIMKOBAHHbIE JaHHBIE O 30JI0THIX PE3EPBAaX CIEAYET BOCIPUHUMATH C
octopokHocThI0. CIIIA 3agBIsIOT, YTO 00JIAJAI0T CAMBIM OOJBIIMM 3aMacoM 30J10Ta -
8311 rtoun, maxomsack Brepemu lepmanum (3360 Tomn), HMramum (2450), ®panuun
(2435), Poccun (2298), Kuras (1948) u Illseiinapuun (1040). Tak i1 310 Ha camoM
nene? C 1954 roma CIIIA oTKa3bIBarOTCS OT BCECTOPOHHEH PEBU3UHM CBOMX 30JIOTHIX
3anmacoB. K ToMy ke ecTh NPU3HAKH TOTO, YTO WHOTJA 30JI0TO YYUTHIBAETCS IBAKIIBI UK

00peMEHEHO TPaBaMH TPETHUX JIUII.

Haxkonert, ecTs OCHOBaHUs Monarathb, uto Kutait u Poccus 3anmxkarot cBou mudpsl. OauH
U3 CaMbIX U3BECTHBIX IKCIIEPTOB TI0 30JI0TY, amepukanell Jxeitmc Pukapsc, yoeaurensHo
JIOKa3bIBAET, YTO 30JI0TOM CTAHAAPT HE MMO3BOJUT LIEHTPAILHBIM OaHKaM 0€30CTaHOBOYHO
nedararb JeHbrd. [lo ero oreHkaM, J0oCTaTo9HO OylaeT oOecneunTh 30i10ToM 40
MIPOIICHTOB JIEHEXKHOM Macchl M2, TO €CTh OTHOCUTEIILHO JIMKBUIHBIX JCHET B OOIIECTBE.
Jlenexxnass macca M2 HanumonanbHoro Oanka IlIBeiiniapum cocraBuia B ampesie 3TOTO
roga 1095 MunoHOB miBe#mapckux QpankoB. 3050TOH 3amac omeHuBaetTcss B 1040
tToHH. Ecnn o6ecnieunts 40 NpOIIEHTOB JACHEKHON Macchl M2 MMEIOIIUMCS 30JI0TOM, TO
nieHa 3os0ta B LlBeitapun cocrapmia 661 npumepro 420 000 ¢paHKoB 3a KUJIOTpaMM.
Ecnu 6b1 Bce cTpaHbl MOCTYIAIN TaKUM K€ 00pa3oM, cucteMa Obuta Obl, BEpOSATHO, OoJiee
cTabuiibHa, yeMm cerofHs. KpoMe Toro, neHeXHasl BIACTh pacHpenersiiach Obl MEXIy
cTpaHamu Oosee paBHOMepHO. Ha Moii B3msi 3TO ObUTIO ObI MOIXOISAIINM PENICHUEM Ha

IIyTH K MHOT'OIIOJIIPHOMY ACHCKHOMY ITOPAIKY.

TEM CTATbMW:
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