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AHHOTaUHA

B crarbe npoananuanpoBaHa MHCTUTYLIMOHabHAA M OPraHM3aUMOHHanA CTPYKTYPa NPoeKTa

«Sela», peann3aLma KOTOPOro MO3BOUT CO3AaTb AOCTYIHYHO U BE30NACHYH SKOCHCTEMY POSHUYHOM
UndpoBo# BantoTkl LeHTpansHelx 6aHKos (CBDC) B Takux cTpaHax Kax Mapamns u MoHKowra. [poexT,
MHMLMMPOBaHHBIA BarKoM MewzyHapoaHslx pacyétos (BMP), HarpasneH Ha COBEPLIEHCTBOBaHME
npowecca npesoCTaBneHHA QUHAHCOBBIX YCIIyr, B TOM YUCIIE NNIATEMHBIX 3a CYET CHUIEHNA PUCKA
KubepaTtaK B pesysbTaTe BKIOYEHHMA B KOHTYP «Sela» crneumansHOro noCpesHNKa MEKRY KOHEYHbIMM
nons3osarenamu u nnarpopmosi rCBDC. Takum o6pa3om, npoeKT «Sela», uCnonb3ys npenmylLecTsa
ymudpoBu3aLmm, N03BONAET 00eCneyuTs BeCnPEnaTCTBEHHbIE, HE3aBUCHMbIE OT MECTOMOMOKEHMSA
KIMEeHTa NNaTemm ¢ MrHOBEHHOM IMKBMAHOCTBIO M IPOrPaMMUPYEMOCTbIO, NPEANaras HaaemHbIk 1
3PPERTUBHBIN LUMPPOBOI SKBMBANEHT PU3MHECKMX IEHET.

KnioyeBble cnoBa: MHCTUTYLMOHAbHAA M OPraHM3aUMOHHaA CTPYKTypa npoekTa «Sela», akocucTema
poaHnyrHoi CBDC, Knbepbe3onacHoCTb, NnaTémHo-pacyETHbIe cucTeMsl, baHK MewayHapoaHbIX
pacyéros
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AHHOTauHna

HpunToBaniota BKKYAET TEXHUYECKYIO M PUHAHCOBYHO CTOPOHBI, MMEET CIIOMKHYIO HEPAPXUYECKYIO
CHCTEMY KNaCCHPHKALMH, OCHOBAHHYIO Ha PA3NIMYHbIX MEXaHHU3Max C pasHbiMu QyHKumamm. OTaenbHble
XaPAKTEPUCTHKM MO3BOAIOT KIACCHPULMPOBATL KPHMTOBAIOTY B 3aBUCHMOCTH OT LIEM CO34aHwMS,
aKTUBHOCTH, BMa, PEryMPOBaHNA, MHHOBALMH, MPU3HaHHA rOCYAapCTBOM M cosgatess. Pasgenenme
KPUNTOBAIOT Ha KTACCHI/MOATHMbIPA3PALLI TOMOraeT KAACCHPULMPOBATEL UX 10 METOZY A00ObLIYH,
CHCTEME reHepaLmy, anropuTMy LWMPPOBaHMs, 0BbeMy IMUCCHM, SMHAMUKE KOTUPOBOK, Ha3HAYEHMIO.
[NoHumarme KnaccuduraLmm KpUITOBAIOT MOMOKET MHTEMPUPOBATL MX B UHAHCOBYIO CHCTEMY M
3aHOHOZATE/ILCTBO /18 PasBUTUA PhIHKA LIMPPOBLIX aKTUBOB.

KntoyeBble ¢noBa: LnppoBkIe aKTHBLI, TOKEHH3ALMA, PACTPEAENEHHBIE PEECTDbI, CMapPT-KOHTPAKTBI,
6nokyediH, kpunrosamora, USDT, BUSD, USDC

AKTyanbHOCTb U3y4eHUA MHOroo6pasusa BUAOB KPUNTOBANIOT

PUIITOBATIIOTHI IIPEACTABIIAIOT COOO0I1 YHUKANIBHBIN BUJ aKTUBOB. OHM OCHOBAHbI Ha
JIELleHTPAM30BAHHBIX CETAX, COCTOAIMX M3 II0/Ib30BaTENEl, KOTOpPbIE IPOBOJAT
TPaH3aKIMY HAIPSMYIO APYT € PYroM 6e3 HeoOXOAMMOCTY ITOCPEIHIKOB.

[TMK aKTMBHOCTY B BBIITYCKe L[V POBBIX (PUMHAHCOBBIX AKTVBOB IPNILIE/ICS Ha BTO-
pyto onosuHy 2023 roga. [lanHble caitta Cbonds roBopAT HaM 0 TOM, YTO 10 'TOTaM
2023 roga 06veM poccuitckoro poiaka LIQA cocrasnser 31.857 mpp py6., B o6pa-
LIIeHNY HAXOUTCS 237 BBINYCKOB. 3a iekabpb 6b110 pasmenteno 90 Hobix LIOA Ha 10.4 mypx pyo.
[lns cpaBHeHus, B HOsi0pe 610 pasmenteno 54 LIOA Ha 10.6 mupp py6. [16]. [IpoexT nmdposoro
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AHHOTaUHA

B crarbe paccmoTpetsl BOMPOCH! yrpaBeHna Kno4eBos cTaBroi baxka Poccum u LeHTpansHbiMK
GaHKaMu Apyriux CTpak, KaK 6a30BbIM M OMPEAENAIOLMM HHCTDYMEHTOM AEHEKHO-KPEAUTHOM

nonnturm (KIT). Bornpocsl ageksarHoCTH TEHylLel BeSMY1HbI HIHOYEBOM CTaBHU B CTpaHe (16%)
LIMPOKO OBCYHAAIOTCA B HAYYHOM M IKCMEPTHOM COOBLUECTBE B CBA3M C [OCTaBNEHHOM Lie/Ibio
@YHHKUMOHMPOBAHMA BaHKOBCKON CHCTEMbI — aKKYMYyNIMPOBaHHE KanuTana ANA BeAeHNA MHBECTULIMOHHOM
neatensHocTn. OB0CHOBaH BbIBOS, YTO B CTPaHax co CTabMIM3MPOBaHHON QMHAHCOBOKH CHCTEMON U
[AMBEPCUPHLMPOBAHHOM MOS ONMPEeseNEHHbIE CTaHAAPTbI IKOHOMUKOM, BXOAALLMX B «30/10TOH MUNNMAaPA»
(HonnexTuBHbINA 3anag), KnK0YeBas CTaBKa Ha MPOTAKEHMH AECATUIETMI COCTABAANA MUHMATIbHBIE
3HaYEHMs, a peasnbHas CTaBKa [i/IA POM3BOACTBEHHBIX PEANPHATHI (KTK0YeBas CTaBKa MHHYC

TeMITbl MHQIIALMM) — MPMHMMANA OTPULATENbHEIE 3HaYeHUA. B passuBarowmxca cTpanax (emerging
economies) - BPUKC, Mexcura, Typums — iodeBas CTaBKa MPEBLILLATA TEMITbl MHQIALMM B PIAE
Ccry4aeB cylecTBeHHo. Ha ocHose onbita peanu3aumm KT B ctpaHax EC, a Takwe B Hutae, FOmHo#
Kopee 1 CuHranype, KoTopeiii ciesyeT cynTaTh NepesoBbIM A 3aMMCTBOBaHNA, 000CHOBaHb!
HanpasneHus axTyansHbix uamenenmi [JKI Ha texkywem aTane.

KnroueBble €n0Ba: aeHeRHO-KPEAUTHAA MONUTHKA, KITKoYeBas CTaBKa, PUHaHCOBO-OaHKOBCKMIT CEKTOP,
KoMMepyecKue 6aHKH, pearnbHbIF CEKTOP IKOHOMUKU

-

HOTO MHBecTupoBauus Poccnn [1, 2].
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Touxka 3penus

KTYa/lIbHOCTb VICCTIEIOBAHMSA I10 BBIOPAHHOII TeMe 00YCIOBTIeHa OTIpeie/IeHHbIM K-
TUYECKUM OTHOLIEHMEM K fielicTBuAM banka Poccun B yacTu ynpasnenns Kimodye-
BOJ1 CTABKOJ B HAYYHOM U 9KCIIEPTHOM coobecTBe. [IpuHnMaeMble UM peleHus
B OTHOLIEHUY YPOBHA K/II0YEBON CTAaBKM, 0cobenHo nocye mad 2022 T., 10 MHEHUIO
MHOTIUX JMICCIIEfloBaTeNel, IPOTUBOpeYar YTBepKAE€HHbIM [Ipesunentom u Ilpasu-
TenbcTBOM B 2010-2020-X I'T. npyMHUUIIAM 1 HallpaBIE€HUAM Pa3BUTIA IIPOMbILIJIEH-
HOCTH, YC/IYT, TEXHOIOTMYECKVX ¥ IHBIX MHHOBAIINIA, @ TAKXKe PETMIOHOB IIPYOPUTET-
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Ilna yurupoanus: fop6ayesa T.A. Iludposas BamoTa eHTpanbHoro 6anka. OnbIt asuarckux crpaH // Bankosckue yomyru. 2024, Ne 2. C. 30-38

AHHOTaUHA

AKTyanbHOCTb JaHHOM CTaTby 3aK/04aeTCA B TOM, YTO CEroAHsA BCE aKTUBHee 00CymaaeTca HOBasA
N1aTeHHaA TEXHONOMMA: UMPPOBbIE BaoThl LenTpanbHoro 6axka (LBLE). LienTpanbHbie GarkH,
OTBETCTBEHHbIE 38 EHEKHO-KDEAUTHYIO MOMUTHUKY, MPUCTYININ K ux BHeApeHuto. OfHaKo aKTopsl ix
BbIMYCKa Pa3ny4aroTCA o CTpaHaM, PaBHO KaK M MOMUTUYECKME MOAXOAbI M TEXHUYECKHE Pa3paboTHM.
A3uatckui per1oH ABNAETCA POAMHON MHOIMX PA3BUBAIOLLMXCA PHIHKOB, ObICTPO BHEAPAET HOBbIE
TEXHOMOMMU M CTPEMMTCA M3BreKaTb 6O/bLIE BEIrOA M3 MHHOBaLMI. B cTatbe faeTcA 0630p uMPpoBbix
BastoT LEHTPasIbHbIX GaHKOB M MX MPOEKTOB B a3MATCKUX CTPaHaX C LIeIbH YTOYHEHHA MOAXOH0B K
aHanu3y v onpeaenenmio LIBLIB Kak ocoboro Buga uatHbix AeHEr U GaKTOPOB, BAMAILMX HA MX
pa3paboTky B asuaTckux cTpaHax. buino ycraHosneHo, yto mogenn LUBLIB cunbHo pasnuyarotea no
623080/ apXUTEKTYPE, TEXHOMOMMAM, BapHUAHTaM JOCTYMHOCTH, CUCTEMHOMY JOMeHY (MECTHbIH M
TPAHCTPaHUYHBIN) 1 6830MaCHOCTH (Ha OCHOBE TOKEHOB MM YHETHBIX 3aHCen). Ha au3aiH apxXuTeRTypsl
CHIIbHO BMAIOT LIENM BHEAPEHHA U CEAYIOLUME PaKTOPBI: yPOBEHb LIMPPOBU3ALIMH, PHUHAHCOBOE
pasBUTHE U MHHOBALIMOHHbIN MOTEHLMA.

KnioyeBbie cnoBa: uudpossie BaOTs LEHTPANLHOIO 6aHKa, UMPPOBLIE AEHbIH, TEXHOTOMMH
pacnpeneneHHoro peectpa, 6/10K4ekH, TpaHCrpaHHyHbIe naatexu, uudpossle niatemu, ontossie LIBLB,
po3HuyHbie L{BLIB, KpunToaKTMB, AEHEKHO-KPEANUTHASA MOUTHKA

Bsenenue B aHanus

OTeHIIMa/IbHOE BHeIpeH e 1 pOBOIl BaMIOTHI LieHTpanbHOro 6aHka (central bank
digital currency - CBDC) B nocnenHue BpeMs IpuBJieKaeT Bce O0blie BHIMaHNe
TIOIUTHKOB ! Y4eHBIX. BONBIIMHCTBO MOHETAPHBIX BIACTEN aKTMBHO U3YYAIOT [M-
POBbIe Ba/IIOThI ¥ pa3pabaThIBAIOT MM PENU3yI0T KOHKPETHBIE VIOTHBIE IPOEKTHL.
AprymenTsl s BBefieHns po3HudHbIXx CBDC 0CHOBBIBAIOTCS B IIEPBYIO 04epefb Ha
PO JieHeT LIeHTPaIbHOro 6aHKa Kak 00IjecTBeHHOro Oyara. B To sxe Bpems BHe-
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HayyHo-npaKTHyecKas KoHdepeHLUUA
«GCoBpeMeHHble (PMHAHCOBbIE PbIHKM
B YCNIOBUAX HOBOW 3KOHOMUKH»

ITpuypoyennad x 117-1i rogoBIMHE CO THA
ocHoBaHu:A II1exaHOBCKOro yHIBEpCUTETa HA-
y4HO-npaKkTHyecKas KkoHpepennusa «Cospe-
MeHHbIe (PITHAHCOBbIE PHIHKU B YCTOBMAX HO-
BOIT 9KOHOMUKI» npourta 21 ¢espana 2024
rofia u o0’beMHNIA NpeCcTaBUTeNel aKa-
lleMI4€eCKOro coo61iecTBa, OpraHOB BIacTH,
6aHKOBCKOJI cpepbl ¥ KOMIIAHMIT-THEPOB OT-
paciu I 00CyKIeHN aKTyaTbHBIX BONPO-
COB COCTOSAHNA (PMHAHCOBBIX PBIHKOB B TPAHC-
dbopMUpYIOIIMXCA YCTOBUAX.

Ilepen cnymarenamu BBICTYININ NIPEACTa-
BuTeny MuHucrepcrsa punancos PO, [lemap-
TaMeHTa Pa3BUTIA NHPOPMALMOHHO-TOPTOBBIX
tepmuHanoB [TAO «MockoBckas 6upxar, Bee-
POCCUIICKOTO CO03a CTPaXOBIIUKOB, Toproso-
IIpoMblIIeHHON nanatsl PO u ap. OxcnepTht
TOfleIMIUCD UiesIMU B cepe aHTUKPU3UCHO-
ro ynpasienns u nudposusanuy peiaka ¢u-
HAHCOB.

Ha xoudepennun, nposopumoit Kadenpoi
MMPOBBIX (PMHAHCOBBIX PBIHKOB I puHTeXa PIY
uM. ['B. ITnexanoBa, criikepbl 3aTpOHY/IN BOIIPO-
bl TpaHcpopMaLuy GMHAHCOBBIX CUCTEM [/
COOTBETCTBMA YCTONYMBBIM TPEHJAM MHOTO-
IO/IAPHOTO MUPa, TEHAEHIIMN UCIIO/Ib30BaHNA
1M POBBIX AKTVBOB U1 MHOTOE IPYTroe. Y4acTHN-
KU JMCKYCCUY OTMe TN, uTo Poccusa nupupyer
B PEITMHIAX 10 TPOHMKHOBEHNIO MHTEPHETA U
($VHAHCOBBIX TEXHOOT ML

BricTynaomue 13 KpynHeNmnx poccuit-
ckux (MTY um. M.B. JlomonocoBa, CaHKT-
[TerepOyprckuit rocyunsepcutet, PAHXuI'C
npu IIpesupnente P®, ®uHaHCOBbI yHUBED-

curer npu [Ipasurenscrse PO u np.) u 3a-
pPYOEXXHBIX BY30B IpeJCTaBUIN pe3ynbTa-
ThI CBOVIX HayYHBIX MICCIEIOBAHMII B 06/1acTH
ESG-3koHOMUKY 1 «3€€HBIX» PMHAHCOB, Me-
XaHI3MOB aHTUKPU3UCHOTO YIIPaB/IeHNA TOCY-
IAPCTBEHHBIMY 11 YaCTHBIMM KOMITAaHUSAMI B YC-
JIOBMAX BHeIIHero AaBneHnsa. Ocobblil nHTEpec
BBI3BA/IM JJOK/IAZIBl [I0 TeMaM aHTUKPU3UCHO-
r0 MaKpOperyIMpoBaHNsa 6AHKOBCKOTO PbIHKA
(m.2.1., mpod. [IBopenkas A.E.), MexannsmoB
bopmupoBaHusa MHOPACTPYKTYPBI PHIHKA BTIOT
LIeHTPaIbHBIX OAHKOB ¥ EPCIIEKTUB CO3JjaHMs
Ha/[HAIMIOHA/IbHBIX PACYETHBIX eAVHMI] B PaM-
Kax JIeVICTBYIOLIMX TPAHCPETMOHAIbHBIX 9KOHO-
MWUYECKMX CO030B (1.9.H., mpod. Bynmu ILA.),
PYUCKOB HapyluIeHNs 6e30ImacHOCTH LUdpPOBOI
TpaHcopManny Ha POCCUIICKOM (pUHAHCOBOM
pbIHKe (1.9.H., gou. Kamaiipa C.A.), ESG nanmm-
aTVBbI B GMHAHCOBON MHAYCTpUM (K.3.H., JOLI.
®pymuna C.B.), HOBBIM BeKTOpaM pasBUTH 3€-
neHoro ¢uHaHCcHMpoBaHuA (1.9.H., fou. Yemyxu-
Ha H.®.), prHaHCOBOMY CyBepeHUTETY B KOH-
TeKCTe HOBOJI 9KOHOMMKH (J1.3.H., Tpod. Xomu-
amg VILIL) u .71
Koudepenmms «CoBpemenHble pUHAHCOBbIE
PBIHKY B YC/IOBUAX HOBOJ 9KOHOMMKI» CTaa
IUIOLA/IKOJ, Ha KOTOPOM CIIeLMa/TINCThI OIIpefe-
VIV BEKTOPBI JaIbHENIIIIero B3ayMO/eiCTBILS
B 00/1aCTV IIOATOTOBKM CIIEIMATICTOB OTPAC/IN,
JIOTOBOPWJIMCD O IPOBEEHNN COBMECTHBIX Ha-
YYHBIX MeponpusATHil. PesynbraTsl Takoit pado-
TBI JJa1y T HOBBI IMITY/IbC Pa3BUTHIO MK YHA-
PORHOTO COTPYAHNYECTBA.
Opexomumem KoHpepeHyuu.
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Cybersecure ecosystem of retail digital currencies of central banks: the «Sela» project and its components

The article analyzes the institutional and organizational structure of the Sela project, the implementation of which will create an
affordable and secure ecosystem of retail digital currency of central banks (CBDC) in countries such as Israel and Singapore.
The project initiated by the Bank for International Settlements (BIS) is aimed at improving the process of providing financial
services, including payment services, by reducing the risk of cyber attacks as a result of the inclusion of a special intermediary
between end users and the rCBDC platform in the Sela circuit. Thus, the Sela project, using the advantages of digitalization,
allows for smooth, location-independent payments with instant liquidity and programmability, offering a reliable and efficient
digital equivalent of physical money.

Keywords: institutional assessment of the «Sela» project, retail CBDC ecosystem, cybersecurity, payment and settlement
systems, Bank for International Settlements
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Analysis and systematization of opinions on modern types of cryptocurrencies

Cryptocurrency includes technical and financial aspects. It has a complex hierarchical classification system based on various
mechanisms with different functions. Individual characteristics make it possible to classify cryptocurrencies depending on the
purpose of creation, activity, type, regulation, innovation, recognition by the state, and the creator. Division of cryptocurrencies
into classes/Subtypes/categories helps to classify them by mining method, generation system, encryption algorithm, emission
volume, quote dynamics, purpose and type of creation. Understanding the classification of cryptocurrencies will help integrate
them into the financial system and legislation for the development of the digital asset market.

Keywords: digital assets, tokenization, distributed ledgers, smart contracts, blockchain, cryptocurrency, USDT, BUSD,
usSDC
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Directions of current changes in the monetary policy of the Bank of Russia at the current stage

The article examines the issues of managing the key rate by the Bank of the Russian Federation and central banks of other
countries, as a key instrument of monetary policy (MP). Issues of the adequacy of the current value of the key rate (16%) are
widely discussed in the scientific and expert community in connection with the stated goal of the functioning of the banking
system in the form of accumulating capital for investment activities. The conclusion is substantiated that in countries with

a stabilized financial system and an economy diversified to certain standards, members of the “golden billion” (“collective
West"), the key rate for decades was minimal, and the real rate for manufacturing enterprises (the key minus the inflation rate)
— took negative values. In developing countries (emerging economies) — BRICS, Mexico, Turkey — the key rate exceeded the
inflation rate, in some cases significantly. Based on the experience of implementing monetary policy in the EU countries, as
well as China, South Korea and Singapore, which should be considered advanced for borrowing, the directions for current
changes in the monetary policy of the Central Bank of the Russian Federation at the current stage are substantiated.
Keywords: monetary policy, key rate, financial and banking sector, commercial banks, real sector of the economy.
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CENTRAL BANK DIGITAL CURRENCY. ASIAN EXPERIENCE

The relevance of this article lies in the fact that today a new payment technology is being increasingly discussed: digital
currencies of the central bank (Central Securities Exchange). Central banks responsible for monetary policy have begun to
implement them. However, the factors for their release vary from country to country, as do policy approaches and technical
developments. The Asian region is home to many emerging markets, is rapidly adopting new technologies and is striving

to benefit more from innovation. This article provides an overview of digital currencies of central banks and their projects

in Asian countries in order to clarify approaches to the analysis and definition of central securities as a special type of fiat
money and factors influencing their development in Asian countries. It has been found that the CCB models vary greatly in
basic architecture, technologies, availability options, system domain (local or cross-border) and security (based on tokens or
accounts). The design of architecture is strongly influenced by the goals of implementation and the following factors: the level
of digitalization, financial development and innovation potential.

Keywords: central bank digital currencies, digital money, distributed ledger technologies, blockchain, cross-border
payments, digital payments, wholesale securities, retail securities, crypto asset, monetary policy

40 BAHHOBCHHUE YCJIYIH, N¢ 2/2024





