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CraTps NOCBsIIEHA UCCIEAOBAHUIO KOHLECHIMIO KPUITO-A0JIJIapa U €ro MOTeHIMalb-
HYIO POJIb B MUPOBOM SKOHOMHUKE. KpUIITOBAIIOTHI, TAKUE KaK BUTKOWH, CEroiHs YK€ IH-
POKO M3BECTHBI U UCIIOJIL3YIOTCS, HO UX BOJATWIBHOCTh U OTPAHUYECHHOCTh B TPUMEHEHUU
BBI3BIBAIOT OINPE/CIICHHBIC OIPaHUYCHUS JUISI MX MCIIOJIB30BAaHUS B IIOBCEIHEBHBIX (DMHAH-
coBbIX omepanusx. CTaTbs aHATU3UPYET YeM 00ECIeUeH KPHUIITO-I0JIIap, KaKue MOHETHI
CYILIECTBYIOT U KAaKOBA POJIb KPUIITO-J0JIIapa B OyayIeM.

Kniouesvie cnosa. xpuntoBamiora; kpunro-aomap;, USDC; DAI obecrnieuenue
KPHUIITO-J0JUIapa; JeIEeHTPATN3aIlHs.

BBEJAEHUE

KpunroBaniora ceroHs oJHa U3 CaMblX 00CYKJAa€MbIX TEM B MUpE (PHU-
HAHCOB 3a nocyieaHee aecsatuierue. M XoTss MHOTHe U3 HUX UMEIOT OTPOMHBIN
MOTEHITUAN I M3MEHECHHUSI MUpa (PMHAHCOB, HEKOTOPBIC BCE €I CTATKHBA-
I0TCSI C TIpOOJIeMaMH B TIPUHSATHN UX B KA4eCTBE OOBIYHBIX CPEACTB OTLIATHI,
B CBSI3M C JJOCTATOYHO BHICOKOM BaJIOTHIBHOCTEIO.

Opnaxko, yXke ceifuac CyIecByeT Takoe MoHATHE Kak «stablecoin» (B me-
peBOJIe «CTabMIbHAs MOHETAY). ITO IM(poBas BaIFOTA, IleHa KOTOPOK MPHUBSI-
3aHa K IIeHE JIPYyroro akTHBa, HAIpUMEp, K JI0JUIapy, €BpO WU 3070Ty. OHHU
UCIIOJIB3YIOTCS JIJISL TOTO, YTOOBI COXPaHATh CTAOMIIBHOCTH IIEHBI U M30ekKaTh
BOJIATUJILHOCTH, XapaKTEPHOM 11 OOJIBIITUHCTBA KPUIITOBAIIIOT.

PE3YJBTATHI U UX OBCYXKIEHUE

OauH U3 MOMYJSIPHBIX MPUMEPOB: CO3JAaHUE KPUMITO-AoJuIapa — HUQpo-
BOU BaMIOTHI, cBsizaHHOM ¢ goutapom CIHIA. Takum o6pa3om 1 MoHeTa Kpun-
TO-f0Ju1apa paBHa 1 peansHomy nostapy CHIA. Kpunro-gomiap MOXKET HC-
MOJIB30BAThCS JIJISl OCYIECTBIEHHUS OBICTPBIX U JICHIEBBIX TUIATEXKENH B MEKIY-
HApOJHBIX TPAH3aKIMAX, 0OecreurBas Mpyu 3TOM CTa0MIBHOCTH LieHbl. Kpun-
TO-JI0JUJIAp — 3TO BUJ CTEHOJIKOUHA, KOTOPBIM MpUBs3aH K uene gosmapa CLIA
U UCTOJB3YET KpunTorpadutio s odecrneueHrus 6€30MacHOCTH U MPO3payHo-
CTH TPaH3aKLIHM.
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Opnaxo, gommap CIIA «mewaraercs» llentpansubim Oanxom CIIIA
(Federal Reserve System). C kpunTo-a0Ji1apoM BCe HE TakK MpocTo. Maio To-
r0, YTO HUKTO HE 3HAET KTO UMEHHO €r0 «Ie€YaTaeT», Tak U €CTh Pa3HbIC BUJIbI
KpUIITO-10J1apa.

ObecnedyeHne KpUNTO-0JIIapa 3aJI05KEHO B 4 CEKTOpaX:

1. Kpamkocpounsie cocyoapcmeentvle excens CLIIA — 310 KpaTKoCcpou-
HBIE JIOJITOBBIE 0053aTENIbCTBA, BbIJAaBAEMbIEC KPYIMHBIMU KOMMIAHUSMU U (Pu-
HaHCOBBIMH YyupexeHusMu CIIA. Onu cuurtaroTcs Hambosee OGe30macHbBIM
UHCTPYMEHTOM, T.K TIPEBPATUTHCS B «IbUIB» OHM MOTYT ToJibKO eciau CIIA
00BSIBUT Je(OIT.

2. banxosckue deno3umvl u POHObI OEHEeNHCHO20 pbIiHKA — (DUHAHCOBBIC HH-
CTPYMEHTBI, KOTOpbIE HCHOJNB3YIOTCA JUISl XPAaHEHHs JICHEKHBIX CpEACTB
U MOJTyYEHHS JJOXOAA OT HUX TOXE JOCTATOYHO O€30MacHbl HHCTPYMEHT, €CJTU MbI
(moTpebuTenu), 3HaeM, YTO 3TO 32 OAHKH U CUUTAEM JIM MbI UX YCTONYHBBIMHU.

3. Kpamxocpounwlii kopnopamuguwiii 0012 — 3TO JOITOBBIE 0053aTENbCT-
Ba KPYIMHBIX KOMIAHUH, MOXKET OBITh MPEJCTABIICH PA3IMYHBIMU UHCTPYMEH-
TaMU, BKJIIOYas KPaTKOCPOUYHBbIE OOJIMTaluu, KOMMEPUYECKHE BEKCENs U ApY-
TU€ KpPaTKOCPOUYHBIE JOJITOBbIE MHCTPYMEHTHL. OIHAKO, KaK U B MYHKTE 2,
BA)KHO 3HATh, YTO ATO 32 KOMIIAHUS U SIBIISIETCS JIM OHA YCTONYUBOM.

4. /[pyeoe — 3T0 BCce OCTAIbHOE, U HE MOHATHOE. TyT MOTYT OBITH 3alMBlI,
HEYKa3aHHBIM (UpPMaM U JIparoleHHble METaIbl U MHOTO€ Jpyroe. JTo ca-
Mas HEMpO3padHasi U HEMOHSATHASI KaTerOpHsl.

Ot 4 Kareropun MOXKHO paclpefesuTh Mo npuHnumny «Cetodopar.
I'ne Kparkocpounsie rocygapctBennbie Bekcessi CIIIA — 3enenslii iBeT. ban-
KOBCKHE JICTIO3UTHI U (DOHJIBI ICHE)KHOTO phiHKa U KpaTkocpouHblit kKopriopa-
TUBHBIM JONT — KenThld. [[pyroe — kpacHbiii. COOTBETCTBEHHO MOYHO CJiE-
JIaTh BEIBOJ. Yem Ooubllie B 0OSCICUEHNH «3€JIEHOro», TeM Oe3omnacHee. Yem
0O0JIbIIE «KPACHOTO», TEM OIACHEE.

Crout nosnpoOHee paccka3aTh NPO CYLIECTBYIOLIUE KPUIITO-A0IUIAPHI.

USDC. Ero Beinmyckaet komnanus «Circle Internet Financial Ltd.» Cama
KomnaHus 3apeructpupoana B CHIA. Ynopasisercss KOHCOPUUYMOM BMECTE
¢ «Coinbase». JTa KOMITaHUs OYEHBb MIPO3payvHasi U TAKXKE 3apETUCTPUPOBAHA
B CIIA u ut0 04eHb BakHO — TopryeTcs Ha Oupske NASDAQ (4roOsl Havath
TOPTrOBaThCA Ha AMEPHUKAHCKUX OHUpxKaxX, HEOOXOIUMO MPOUTH OYEHBb TIIA-
TEJNbHYIO MPOBepKy). B nokymenrax y Circle nponucano, 4to obecriedeHue
HaxoJUTCsA OO Ha cyeTax B 0aHKax, TMOO B KPATKOCPOUHBIX BEKCEIAX Ka-
3HauelictBa CILA. Ecnu Bcnomuuts npuniun «Cderodopa» TaHHBIN KpuUII-
TO-JI0JUJIAP BIOJIHE HAXOJUTCS B 3€JICHOM TOJIE.

BUSD. Beinmyckaer kpunrto-Oupxka «Binance» — nupupyromas Oupixka
Takoro poxaa. OCHOBHBIM PETyJIHPYIOUIUM OPraHoM, KOHTPOJUPYIOIIHUM
BUSD, sBnsercs [emaprameHT (UHAHCOBBIX YCIyr INTaTa Hb}O—ﬁOpK
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(NYDFS), koTopblil rapaHTUPYET BHICOYAMINIMI ypOBEHBb 3alUThHI MpaB IO-
TpebuTenei. JlaHHbIi KpunTo-mosuiap Takke no npuHIuny «Cderodopa» Ha-
XOJIUTCS B 3€JICHOM TIOJIE.

DAI. Co3naerca u ynpasisieTcs I€UEHTPAIN30BaHHOW aBTOHOMHOW Opra-
Huzaiueir MakerDAO. ObecrieunBaeTcsi KpUNTOBAIOTOM, KOTOpPasi BBICTYIAET
B KauecTBe 3ajiora. OHako, co3iaTesi MOHUMAIOT, YTO 00ecrieYeHrne KPpUITOBa-
JIOTOM — HE TaKOM y>X M 0e30MacHbI BapHaHT, MO3TOMY KPUIITO-0JUIAp BbIA-
eTcs B3aiMbl 3a pesepB. [Ipu yem cucrema MakerDAO wucrons3yer Takxke cre-
UAJIbHBIA MEXaHU3M YIpaBJICHUs, KOTOPbIA Ha3biBaeTcs «Stability Feey. Oto
IPOLIEHTHAs CTaBKa, KOTOPYIO BJIAJENbLIbI JOJDKHBI OIJIATHTh 34 UCIIOJIb30BAHUE
DAL «Stability Fee» perynupyercss aBTOMaTH4ECKU U 3aBUCHUT OT TEKYIIEH CH-
Tyalliy Ha PHIHKE U OT KoJaudecTBa BbIMyIICHHBIX DAI. Eciam konmdecTBO BBI-
mymeHHbIX DAI npeBbImaeT Koau4ecTBO 3a7I0KEHHOW KPUIITOBAIIOTHI, TO CUC-
tema MakerDAO aBromaTuuecku moBbimiaeT «Stability Fee», T.e. mporieHTHYIO
CTaBKYy, KOTOPYIO BJIAJEbIbI JOJLKHBI OIUIATUTH 3a ucnoiib3oBanne DAL Ilo-
BhiieHue «Stability Fee» nenaer ucnonszoBanue DAI MeHee BBITOJAHBIM IS
BJIAJIENBLIEB, TIO3TOMY OHU MOTYT PEIIMTh 3aJ0XKHUTh OOJbIIE KPUITOBAIIOTHI,
YTOOBI MOJTYYUTH 00JIee BHITOHBIE YCIOBUSL.

Crout ynoMmsiHyTh, B CBSI3U C CAHKIMSAMH, HAJIOKEHHbIMM Ha Poccuto,
HauuHag ¢ 2022 roga, B TOM YHUCJE€ Ha IUIATE€KHbIE KapThl, KPUITO-AOJIAp
ctan Oojiee MOMYJSIPHBIM JJIsl OTLJIATh 3apyOCKHBIX TOBAPOB U JUISI TIOKYTKU
USD, T.K. 00BIYHBIM CIIOCOOOM KYNHUTHh HHOCTPAHHYIO BAJTIOTY HEJb34.

bynymiee kpunTo-noanapoB B MUPOBOW 3KOHOMMKE OCTAETCs HEONpPEE-
neHHbIM. C OIHOM CTOPOHBI, OHM MOTYT MPEACTABIIATh 3HAYUTEIbHBINA TOTEH-
uyan i yaydylleHUus: MEXIyHApOAHBIX IIaTeXel, 0COOCHHO ISl TeX, KTO
KUBET B CTpPaHaX C OTPAHUYCHHBIM JIOCTYIIOM K OaHKOBCKUM yciyraMm. C npy-
rOM CTOPOHBI, OHU MOTYT NPEICTABIATH MOTEHIIMAIBHBIN PUCK JII MUPOBOMU
SKOHOMHUYECKON CTAOWUIIBHOCTH, TaK KaK OHU HE PETyJIHPYIOTCS HalMOHAJb-
HbIMU OaHKaMH U MOTYT OBITh UCIIOJIL30BaHbI JJIsl HEJETalbHBIX 1IEJIeH, TaKUX

KaK OTMBIBAHHUEC OCHCT.

3AKJIIOYEHHUE

[To MHEHMIO aBTOpa, KPUIITO-I0JUIAPEI MOTYT MPOJIOJDKUATh PACTU B TO-
MyJISPHOCTH U UCIIOJIb30BAaHUU B PA3IMYHBIX cepax IKOHOMHUKU. OHU MOTYT
CTaTh erie 0oJiee yI0OHBIM U OBICTPHIM CIIOCOOOM IEepeBOJia ICHET, 0COOEHHO
B MEXKIyHApOIHBIX TPAH3AKIUAX, TJIC YaCTO BO3HUKAIOT 3aJCP)KKH U BBICOKHE
KOMHCCHU B CBSI3U C MCIIOJIb30BAaHUEM TPATUIIMOHHBIX OAaHKOBCKHUX CHCTEM.
Kpome Toro, KpunTo-aoyuiapsl MOTYT OBITh HCIIOJIb30BaHBI B KA4eCTBE MHBE-
CTUITMOHHOTO aKTHBAa, TaK KaK OHM MOTYT 00OeCIleuyuBaTh 3aIUTy OT KojecOa-
HUHN IIeH Ha KPUITOBAIIOTHI, Onaromaps cBoel mpusszke k mosutapy CIIA.

273



OTO MOXET 3auHTEPECOBATh HMHBECTOPOB, KOTOPBIE XOTAT BIIOXKHTh CBOH
CpelCTBa B KPUITOBAIIOTHI, HO OOSITCS BBICOKOM BOJIATUIILHOCTH LIEH.

OpHako, KpUNOTO-HOJUIApbl TakXke OyAyT CTaJKUBATBCS C BBI30BAMHU
U pobiemMaMu B OyAylieM, TaKUMH KakK peryjiupoBaHHe, O€30MacHOCTh
U po3pavyHoCTh. HekoTopble NMpaBUTENBCTBA U PETYJATOPHl MOTYT CUMUTATh,
YTO KPUOTO-AOJUIAPbl MPENCTABISAIOT PUCK AJs (PMHAHCOBOM CTaOWUIIBHOCTH,
Y MOTYT HOMBITAThCSI OTPAaHUYUTh WM 3alIPETUTh UX HCIosb3oBaHue. Kpome
TOT'0, CYLLIECTBYET PUCK XaKEPCKUX aTaK Ha OJIOKYEHH CETH, YTO MOXKET MpHU-
BECTH K yTe4Ke KOHPUACHIINAIbHOU HH(POPMALIUU U ITOTEPE JCHET.

B nenom, Oynyiiee KpunTo-101apoB B MUPOBOM SKOHOMUKE 3aBUCUT OT
TOr0, HACKOJBKO 3((HEKTUBHO pa3pabOTUUKH U PETYNIATOPHI CMOTYT PELIUThH
poOJIEMBI, CBA3aHHBIE C UX MCIOJIb30BAHHEM, U HACKOJIBKO OBICTPO OHH CMO-
I'YT MOJYYUTh MIUPOKYIO MOJAEPKKY M IPU3HAHHUE CO CTOPOHBI OM3HECA U rO-
CyJIapCTBEHHBIX OPTraHOB.
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