(@)Y | Publishing house "Sreda"

Aeoynoe Kupunn Anexcanopoeuu
CTYJEHT
Ky3neyosa Céemnana Brnaoumupoena

IIpernoaaBarcjib

Kpacuosipckuit punuan ®I'OBY BO «®uHaHCOBBIN YHUBEPCUTET
npu [IpaBurensctBe Poccniickont denepanymny»

r. Kpacnosipck, Kpacnospckuit kpai

POJIb HEHTPAJIBHBIX BAHKOB B PA3BUTUU ®UHAHCOBBIX
PBIHKOB: BbI3OBbI 1 BO3MOKHOCTH

AHHOmal(ll}l.' 6 cmambve paccmompenbl OCHO6Hble aCneKnivl oesmenbHoCcmu UEH-
mpaJjlbHblX 661HK06, ux 6juAIHUue Ha passumue 47MHaHC08bZX POUIHKOB, K/llo4easble 6bl306bl
U 603MOIMCHOCMU, cmoAwue nepe@ HUMU 8 COBPEMEHHDBLX YCIIOBUSX. Yoensemcs enuma-
HUe poju YeHmpajlbHblX bankoe 6 obecneyenuu cmabulbHOCMU U ycmoﬁuueacmu (ﬁl/l-

HAHCOB020 cekmopa.

Knrueewie cnosa: ¢punancosvie poitku, YyeHmpaubHslil 6AHK, GUHMEX-MEXHON0UU,

uneecmuyuu, yugposvie anomvl, UHGIAYUSA, CMAOUTLHOCMb, PUHAHCOBBI KPUSUC.

LlenTpanbHble OAaHKU UTPAIOT KIFOYEBYIO POJIb B POPMUPOBAHUM U PETYIUPOBA-
HUU (PUHAHCOBBIX PHIHKOB, 00ECTeUnBasi CTAOMIBHOCTh U YCTOWYUBOCTh HAIIMOHAIb-
HOU SKOHOMUKH. B yClIOBUSIX T100anu3aIiuu U CTPEMUTENBHOTO Pa3BUTHS TEXHOIOTHIA
UX (PyHKIIMH CTAHOBATCA BCe 00Jiee MHOTOTPAHHBIMU U CIOKHBIMU. C OTHOW CTOPOHBI,
[EHTpaIbHbIe OAHKW CTAJTKUBAIOTCS C HOBBIMU BBI30BAMH, TAKUMU KaK ITU(DPOBU3AIIHS
(bMHAHCOB, POCT HEPABEHCTBA U HECTAOMJIBHOCTh MHUPOBBIX PbIHKOB. C NIpyroii cro-
POHBI, OHU 00JIaJIal0T YHUKATbHBIMA BOBMOXKHOCTAMH ISl CTUMYJIUPOBAHMS SKOHOMU-

YCCKOI'o pocCTa, INOAACPIKKHU I/IHHOBaHI/Iﬁ H ITOBBIIICHUA CI)HHaHCOBOﬁ AOCTYITHOCTH.
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LlenTpanbHbIe OAHKH BBITOIHSIOT HECKOIBKO KITIOUEBBIX (DYHKIIHIA, KOTOpPHIE CTIO-
COOCTBYIOT Pa3BUTHIO (PMHAHCOBBIX PHIHKOB, KOTOPBIE MPEACTABICHBI HA PUCYHKE 1.

1. MoHeTapHasi TOJIUTUKA: yCTAHABJIMBAIOT MPOICHTHBIC CTaBKH M KOHTPOIH-
PYIOT ICHEXKHYIO MACCy C IEJbI0 YIpaBIeHHUsI HHQIISAIHEH U CTUMYITUPOBAHUS SKOHO-
MHUYECKOTO pocTa. DTO BIUSAET HA CTOUMOCThH 3aMMCTBOBAHUMN, MHBECTHIIUU U MOTpPE-
OUTENBCKUE PACXOIBI.

2. PerynupoBaHue W HaI30p: OCYIICCTBIISIOT KOHTPOIb 32 (PMHAHCOBBIMHU Y4pe-
KIIEHUSIMH, YTO CITIOCOOCTBYET TOAJICPKAHUIO CTAOMILHOCTH (PMHAHCOBOM CHCTEMBI.
PerynupoBanue momMoraeT npeaoTBpaTuTh OAaHKPOTCTBA M CUCTEMHBIE PHCKH.

3. OMuccHs BaIOTHI: UMEIOT SKCKIIIO3UBHOE ITPABO HA BBIITYCK HAITMOHAIBHOM Ba-
JFOTHI, YTO TO3BOJISIET UM KOHTPOJHUPOBATH JCHEKHOE OOpallleHUe W TOIICPKUBAThH
noBepue K (PMHAHCOBOW CHCTEME.

4. YripaBneHne pe3epBaMu: YIPABISIIOT 30JI0TOBATIOTHEIMU PE3epPBaMHU CTPAHBI,

YTO IMO3BOJISIET UM CTAOMJIM3UPOBATh BAIOTHBIA KypC U MOAJIEPKUBATh IJIATEKHBIN

6amnanc [3, c. 275].

DOyHKIMHU
[EHTpaJIbHBIX OAaHKOB

Perynuposanue u
MonerapHas OIUTHKA
HaA30p
Ynpasnenue
OMuccus BaltOThI
pe3epBamMu

Puc. 1. ®yHkumu neHTpaIbHbIX OAaHKOB
[leHTpaapbHBIC OAaHKK OKA3BIBAIOT 3HAYMTEIILHOE BIMSHUE Ha (PUHAHCOBBIC PHIHKU
4yepe3 CBOM JCHCTBUSA U MOMUTHKY. Hanmpumep, n3MeHeHHsI B IPOIICHTHBIX CTaBKaX MO-
I'YyT IPUBECTU K KOJICOAHUAM Ha (POHIOBOM PBIHKE, U3MEHSISI CTOMMOCTH aKIMil U 00-

Jurauui. [ToauTHka KOJIM4YECTBEHHOTO CMATUYCHUA, IPUMCHACMaAs IOCIIC N100aJbHOTO
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¢unancoBoro kpusuca 2008 roga, TakKe MPOAEMOHCTPUPOBAIA, KaK JEUCTBUS ICH-
TpaJbHBIX OAHKOB MOTYT BIIUATH HAa TUKBUAHOCTh U CTOUMOCTh aKTHUBOB.

Kpome Toro, neHtpaigpbHbie OAaHKH MOTYT BIUSATH HAa OXHIAHHS YYaCTHHUKOB
pbiHKa. Eciiy nieHTpanbHbIil 0aHK CUTHATUM3UPYET O HAMEPEHUHU TTOBBICUThH UITU MTOHU-
3UTh MPOLICHTHBIE CTABKU, 3TO MOXKET U3MEHUTh MTOBEICHUE WHBECTOPOB U MPUBECTH
K U3MCHEHUSM B IICHAX HA aKTUBHI.

[lenTpanbHble OAaHKU UTPAIOT KJIIOUEBYIO POJIb B PA3BUTUU (PMHAHCOBBIX PHIHKOB,
Y OHHU CTAJIKUBAIOTCS C PSAJIOM BBI30BOB. BOT HEKOTOpBIE U3 HUX.

1. HentpanpHble OaHKHU TOKHBI OATAHCUPOBATh MEXIY CTUMYIUPOBAHUEM KO-
HOMHYECKOTO POCTa U KOHTpoJieM UHG I, VI3MeHeHne MpoIeHTHBIX CTABOK MOXKET
OKa3aTh 3HAYUTEIFHOE BIUSHUE HA (PMHAHCOBBIC PHIHKH.

2. llopnepxanue cTabuIIbHOCTH (PMHAHCOBOM CUCTEMBI — OIHA U3 TVIABHBIX 33724
[EHTpaIbHOro OaHKa. DTO BKIIOYAET B ce0s mMpeaoTBpalieHne 0aHKOBCKUX KPU3UCOB
U YIIpaBJICHUE CUCTEMHBIMU PUCKAMH.

3. Pa3zButre (UHTEX-TEXHOIOTUMA W ITU(PPOBBIX BATIOT CO3/A€T HOBBIC BHI3OBBI
IUIA TEHTpaldbHBIX OaHKOB. HeoOXoammo amanTHpoBaTbcs K HOBBIM TEXHOJOTHSM,
oOecrneurBas IpU 3TOM OE€30MACHOCTh U CTA0MIBHOCTh (PMHAHCOBBIX CUCTEM.

4. B3auMOCBSI3aHHOCTb MHUPOBBIX (DMHAHCOBBIX PHIHKOB JI€NAET I[CHTPAJIbHbBIE
OaHkK Oojiee YSA3BUMBIMH K BHEIIHUM OOCTOsITENhCTBAM. OHU JTOJDKHBI YUWUTHIBATH
MEXyHApOJIHbIC TCHACHIIMH U UX BIUSHUE HA BHYTPEHHHUE PHIHKHU.

5. OddexTrBHAsS KOMMYHUKAIUSI C PHIHKAMU U OOIIECTBEHHOCTBHIO BaXKHA IS
MOJIIEPKaHUSI TOBEPUS K IIEHTpaIbHOMY OaHKy. HescHble 1ii mpOTUBOPEYMBBIE COO0-
IIEHUSI MOTYT BbI3BaTh HECTAOMILHOCTH HA (PMHAHCOBBIX PhIHKAX.

6. DKOJIOTMYECKHE U COLMANIbHBIE (PAKTOPBI: YUUTHIBasl pacTylllee BHUMAHHUE K
YCTOWYMBOMY Pa3BUTHIO, IICHTPAJIbHbIE OAHKU CTAJIKUBAIOTCS C HEOOXOAMMOCTBIO WH-
TErpalyu YKOJIOTHYECKUX U COIUANTBHBIX (DAKTOPOB B CBOIO MOHETAPHYIO MOJIUTHKY.

7. Kpusucel 1 HempeABUICHHBIE CUTYaIIMH: TTAHIEMUHU, SKOHOMUYECKUE KPU3UCHI
U JIpyTUE HEMPENBUICHHBIE COOBITUS TPEOYIOT OT IIEHTPABLHBIX 0AHKOB OBICTPOH pe-

aKIMM U TUOKOCTU B MPUHATUHU perieHui [1, c. 304].
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DT BBI30BBI TPEOYIOT OT LIEHTPAIbHBIX OAHKOB MOCTOSHHOTO aHAJN3a, a/arTa-
L[UM CTpATEruil ¥ BHEAPEHNS NHHOBALIMOHHBIX MTOJXO0B /U1 o0ecnedeHus 3pPpexTus-
HOTO (PyHKITMOHUPOBAHUS (PUHAHCOBBIX PHIHKOB.

Bwmecrte ¢ BpI30BaMu nepes; LEHTPAIbHBIMU OaHKaMU OTKPBIBAIOTCS U HOBBIE BO3-
MOYKHOCTH.

1. NuHOBanuu B perynupoBanui. LleHTpanbHbie OaHKKM MOTYT MCIIOJIB30BAaTh HO-
BbI€ TEXHOJIOTMH ISl YIIy4IIEHUS Haa30pa 3a (PMHAHCOBBIMU YUPEXKIECHUSIMU U TOBbI-
HICHHSI PO3PAYHOCTU (PUHAHCOBBIX PHIHKOB.

2. Hudpossle BamtoOTHI: pa3padOTKa NEHTPAIbHBIMU OaHKaMH LHU(PPOBBIX BAIIOT
(CBDC) moxeT yay4imuTb 3pPEeKTUBHOCTD IUIATEKHBIX CUCTEM M CHU3UTD 3aTPaThl HA

TpaH3akuuu. Busbl HUQPOBBIX BaIIOT NPEACTaBIEHBI B TA0IMIE 1.

Ta0Omumna 1
Bunbr 1 xapakrepucTrKa IU(POBBIX BaTIOT
Buna mudpoBoii BamoTel | XapaKTepUCTHKA
Kpunrosamorst OT0 uK(ppoBbIE WIHM BUPTYaAIbHbBIE BAIIOTHI, KOTOPHIE UCIIONb3YIOT

Uit obecriedeHust 0€30MacHOCTH U paboTarT He3aBucUMO. OHH
WCIIOJIB3YIOT JICHIEHTPAN30BaHHBIC CETH, TAKHE KaK OJOKUYCHH, IS
0€30MacHbIX TPaH3aKIUi 0e3 y4acTus HEeHTPAIbHBIX OPraHOB BIACTH.

[udposbie BamOTHI Oto undpossie Bepcun (pruaTHON BaJIIOTHI CTPAHBI, KOTOPHIE
LEHTpaJIbHOTO OaHKa BBIIIYCKAIOTCS U PETYIUPYIOTCS LIEHTpaIbHbIM OaHKoM. B oTiinune ot
kpunrtosanoT, CBDC noanep:xuBaroTcs NpaBUTENBCTBOM H UMEIOT
CTaTyC 3aKOHHOTO IJIATEXHOTO CPEJICTBA

Tokensl BoimonssaoT GyHKIUIO M(PPOBBIX aKTUBOB, HO HE UMEIOT
coOCTBEHHOrO OJI0KYeliHa, KaK CTaH/IapTHas KpUITOBaltoTa. BmecTto
MallHMHTa TOKEHBI Cpa3y BBIMYCKAIOTCS B MOJTHONW SMUCCHH. DTH
AKTHBBI CO3Jal0T Pa3JIMYHBIC KOMIIAHUH, YTOOBI IIPHUBJICYL CPCACTBA
Ha pa3BUTHE CBOMX MPOEKTOB MM obecrieueHre paboTocrnocoOHOCTH

MPOAYKTOB.

CreibIKOonHbI [udpossie MOHETHI, 1I€HA KOTOPBIX MPUBA3aHa K MaTEpPUATILHBIM
aKTHBaM — JI0JJ1apy, 30JI0Ty, HEQTH U JIp.

NFT (non-fungible DTO YHUKAJIbHBIE TOKEHBI, KOTOPBIE HEIIb351 3aMECTUTh I OOMEHSTh.

tokens) OHu NOKa3bIBAIOT, YTO JI€PKATEND BIaJAEET HENOBTOPUMBIMU
aKTUBaMHU.

3. CoTpyIHHUYECTBO C YaCTHBIM CEKTOpoM. LleHTpanbHbie OaHKK MOTYT HaJaJUTh
COTPYAHUYECTBO C (PHHTEX-KOMITAHUSIMH TSI CO3aHUS HOBBIX (DMHAHCOBBIX TTPOAYK-

TOB M YCIIYT, UYTO MOXET YJIYUIIUTh JOCTYIMHOCTb (PUHAHCOBBIX YCIYT JJIsl HACEJICHHUS.
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4. YcroitunBoe ¢puHaHcupoBanue. LleHTpanbHbie 0aHKM MOTYT UTPaTh aKTUBHYIO
poiab B MPOJIBMKEHUM YCTOWYMBOIO (DMHAHCUPOBAHUS, MOAJNEPKHUBASL IPOEKTHI,
HanpaBlieHHbIC HA O0OpbOY ¢ M3MEHEHHEM KJIMMaTa M COIMAIbHOE pPa3BUTHE.

5. ObpazoBanue u npocsemieHue. LlenTpanbHble 0aHKM MOTYT pa3BUBaTh IpPO-
IpPaMMBI 110 MTOBBIILIEHUIO (PMHAHCOBOM I'PAMOTHOCTH HACEJIEHUS, UTO TOMOXKET JIFOSIM
Jy4Ilie MOHUMATh 3KOHOMUYECKHE MPOLECChl M MPUHUMAaTh 000CHOBAaHHbIE (PUHAHCO-
BbI€ pelieHus [2, c. 26].

LenTpanpHbie 0aHKH 3aHUMAIOT BA)KHOE MECTO B Pa3BUTUHU (DMHAHCOBBIX PHIHKOB,
oOecrnieunBasi CTaOUIBHOCTh U MpefcKa3yeMocTb. OJIHAKO OHU CTAJIKHUBAIOTCS C HO-
BbIMH BBI30BaMU B yCJIOBUSX INI0OATM3AMN U TEXHOIOIMYECKUX n3MeHeHuil. [Ipume-
HEHUE MHHOBAIIMOHHBIX MOIX0/I0OB M aKTUBHOE COTPYAHMYECTBO C YACTHBIM CEKTOPOM
MOTYT OTKPBITh HOBBIE BO3MOYKHOCTH JIJIsl TOCTH)KEHUS L€ MOHETapHOM MOIUTUKU
¥ YCTOMYUBOTO pa3BUTHS (PMHAHCOBBIX CHCTEM. BakHO, YTOOBI IIEHTpaIbHbIe OAHKH
MIPOIOJDKAJIH aJaTHPOBATHCS K MEHSIOIIUMCS YCTIOBHSIM U 3(PPEKTHBHO pearupoBajn
Ha BBI30BbI COBPEMEHHOCTH, COXPAHSSI IPU ITOM JOBEpUE K (PUHAHCOBBIM PbIHKAM M

OKOHOMMKC B LICJIOM.
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