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ABSTRACT

This paper aims to examine the revolutionary impact of digital technologies—specifically blockchain systems
and central bank digital currencies (CBDCs)—on modern financial architecture and the processes of global eco-
nomic integration. These technologies are rapidly transforming the structure and functioning of both national and
international financial systems, placing states, markets, and institutions before new opportunities and challenges
within the contemporary economic landscape.

Blockchain technology, as one of the core components of Industry 4.0, is widely applied in areas such as
peer-to-peer (P2P) transactions, trade finance, smart contracts, digital asset tokenization, and data protection.
This research highlights its influence on the functional structure of financial markets, particularly in the context
of international payments, transaction transparency, and cybersecurity. Simultaneously, the study explores the
evolving role of traditional financial institutions—especially central banks—in the digital age. In Georgia, the
emergence of blockchain-based startups in areas like payments, digital contract management, and data security
is already evident, positioning this technology as a potential driver of economic transformation in the country.

CBDCs, as digital currencies issued by central banks and directed both toward the general public (retail CBDC)
and financial institutions (wholesale CBDC), differ from other digital innovations by serving as a strategic instru-
ment that bridges monetary policy, sovereign currency systems, and international financial relations. In addition to
blockchain, this study analyzes the potential role of CBDCs in global economic integration—specifically how they
support the optimization of cross-border payment systems, increase financial inclusion, and strengthen digital
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sovereignty, particularly for developing economies. Furthermore, it addresses the geopolitical and regulatory

complexities that accompany the global implementation of these technologies.

Methodologically, the research employs a mixed-methods approach. The impact of blockchain is evaluated
using financial market indicators from Yahoo Finance and Bloomberg, as well as global digital governance in-
dices. The analysis of CBDCs relies on documentary review, including reports from international organizations
(e.g, IME BIS, World Bank), academic literature, and regulatory frameworks developed by central authorities.

The paper is structured as follows: the first section discusses the theoretical and practical aspects of block-
chain technology; the second section focuses on the technological and policy foundations of CBDCs; the third
section examines their impact on areas such as international trade, financial policy, monetary independence, and
cybersecurity. Finally, the case of Georgia is presented as an example of the combined influence of blockchain
and CBDCs in an emerging economy.

The study’s main conclusion demonstrates that the integration of blockchain and CBDCs is transforming the
rules of the game in financial markets. The technological architecture is shifting to a new digital paradigm, where
fast, low-cost, and secure transactions are replacing traditional financial intermediaries. Simultaneously, the
role of central banks is being strengthened in monetary and credit policy, while their responsibilities regarding
cybersecurity and data protection are also expanding.

Successtul implementation of CBDCs will significantly enhance both domestic financial stability and partici-
pation in global monetary relations—provided that international cooperation, legal frameworks, and technical
standardization are effectively developed. Similarly, the application of blockchain technology—particularly in
Georgia—requires a strategic vision and infrastructure support to harness its potential not only for improving

financial products but also for fostering economic development and integration into the global system.

Therefore, this paper confirms that the digital technology revolution—namely blockchain and CBDCs—repre-

sents not only a technological shift but a profound structural transformation in the global financial architecture,

requiring integrated policy approaches and coordinated actions at both national and international levels.

Keywords: Blockchain technologies, digital currency, central bank, financial markets, economic integration,

Georgian economy, CBDC, international trade, monetary policy.
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LogBmbmgdal gsdmbBggz9d0 (Chicago Fed, 2022).
abyg3g LaEbGMgbms bogMmedmobm Logomm@m
3mbeob 33093 30BHI@ G9gbmmmangdy. o3 ™-
19835 g00650DgL, Bmam Jgadmgds (30x64emds
3598985 (o0 dmMnb, (396@Msmato 35639800
3ogOMmo gaemm@qdo - CBDC) 35(335emmb bogHos-
dmGabm gabsbbyma LGsdamycmds, BHs6Ds]s0-
900b Bat8mgdab dgommgdo, 3o30@smab bsgowgdo
o bbgs 3603369mmmgeba god@mEgdo, Hmdmgda(s
a03mgbsl sbgbgb gmmdsmy® RBobsbby Lolidg-
8% (IMF, 2023).

doGomso @gdb@o

Senm 3Rgnbab 3mb(3993(300 30Mggmom gobagomats
bo@mdo bozed8m@ma 2008 bygemb, 3Mad3Gmgommm@o
308 3m0bab Lsdmamadoom (Nakamoto, 2008). w3 (3o,
Senm 3hgobo o Jg8maggafgmgds Ibmeme 303G m-
350989500, M3bs8gMmM3zg mgmMagyema dnamdgdon
demm3hgabl aobobomogl, Gmam(y 3Msgomaenb-
43096 0bg®msbEmmd&nmm dmo@xnmmdsl, MHmd-
ol 3mGgbznomo bzgds (308N 3ornEgdab
BoMamgdl s dmazo3L abgm bggMmgdlb, Mmgamo-
(399 35@bEd0, L3SA G- 3MbG Mo gdo, obmwgdals
%0%3900, 00096&™b0b Jomrmngs, gemgd@cmbayema 33s-
H039mmds ©d Bobsbbamo dmBLobm@gds (Goldman
Sachs, 2022).

demmyhgobob mgmEome sbomaddo gsbbsgymom-
900 ymomgds gomdmds dob ggmbmdozne
Bgaogmgbsl s dgagadmos god8mgymo Madwgbady
dﬂg)ﬂmoﬂ\)n O')Umg)ﬂ"k‘]@ﬂ %‘SsdGOO'

1. 3odogmgdal Mmmob dgd(3069ds - GMawo-
(309, GobsblyM §MobBag(309830 ImbsBagmgm-
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396 do8s3mygdo (3563900), BmBrmgdacs o3mb@m-
9396 8mbo(398ms aoma(3935L, 5635603LBmEMgdsL
5 00096805035(300b. demm 3h 5060 53 3GM(35LL 838 m-
do@nbomgdamb bol s sdm@gdl Jqadegmgdl, Bos
53 (306798b, Bmam(s bafig gdl, sbgzg, @mmb (Catalini
& Gans, 2016).

2. ©3(396@Gsmabgdama bomdalb 394sb0ddn
- LobBgdadn bmds oMo (303 30Mmm3zbadady,
265390 Ggdbmmmany® 3GmBmzmmbgs ©sdys-
gdaqmo. gb 860d36gmmgbor (33mol gabsblbn
aeoagmonmdasms bgmadéanemsb (ITF, 2022).

3. L3sAE 3MbGES]Bgd0 s 838MIdGDdS(300
- 3omn 39d39mdoo brgds bgmdgzmnmgdgdal dgb-
Amgdal 306mMbgdalb 0g3@mBod Mo BoMmgs, Ma(3
3330698 LadoMomgdMng bofmggdl o bgbmmasl bo-
LadsFomenm bob@gdsdg (Ethereum Foundation, 2023).

demm 3hgobob mgmGogm sb3gd@gdlb dMagamo
33@™MM0 gobobomogl. dogomnmo, baMsnsbsbo s
Lbg. (Narayanan et al. 2016) 569696 denmzhgabals
89460396 Logdgmgdbs s dab godmygbgdgdl
$0bobby& Lyd@m@do. abobo bodL 1bgsdgh adsb,
03 dmm3hgabo dbmemme dmbszgdms dgbobgals

89dbmmmagons 3o oMss, 3Msdge LobGgdnMa (33emo-
mg3960L 3@ omadbo@mmas. 3oGomabo s Godgco
5¢b0dbsggb, HmI deam 3hgabal gMm-gfMma domsgea
dggans bomdob 0bb@o@mEombomamo Bystmg-
dob Robozzmgds @qdbmmmagonm (Catalini & Tucker
2018). 3o00 sB0m, gb gadmgds goboglb babbglbal
dofomoo 360b(303930b gomebgmgab 8abgbo - go-
bLbsgmMgdom Gabsbba® bgygmmdon (Goldman Sachs,
2022). 3bvggom g3mbmaagol gmmdal sbgsco-
dgdo bodL qbgadgh demmzhgobol gagmgbslb gemm-
doenm® aoobradbs s Logogtm ©oggnbablgdsdy.
58 33mg30L 0obobdo, B ggbmemmaonal godmygbgds
a0bboggommgdom 3gmb3gd@ommos babsdmgcHm
394MmMdob s 0d3mEEG)-94L3MEE 0L M 3dgbGo300L
36m(39L9330. IMF ©os BIS 30 s@sb@cgdgb, Gmd
0 3Bgobdy Roggdbydgmo egMgero gory-
89d0, Bmamnzss CBDC-gdo, dgodmgds gobrbgb
dm8sgmob goeobogdol doMomga. od(3s, domagg
382039800 0339905 byGHombymo 308mB39393063
- 396dme, 306560bogmmbmgds, dmabdsmgdmal
©5(335 ©5 LEBEIMBDS(305. Sbggg, LonbBgFgbms
Rogoamb ggog®emamo bamgdgmgm dsbzolb sbgos-
0do, H™3geog 309900093 demm3hgabol dgbad-
mgdmmdgddy, Mmaméz bafggdal dgdz06gdab,
obg Mob3gdab 39b9%3gb6& 0L gyobam, Bogmsd ndgg
bdgbl, Mmd Ggammsz00lb aoM9dg Ggdbmmmans
dgodmgds gobrgl Lol gdnma Gabigdol Bystm.

SCIENCE /8936036385 %

(396@En 6363980l (308Emn goemm @ (Central
Bank Digital Currency - CBDC) bs®3mowagbl (396-
GOomgMo 35630b 80g® 353989 oMY@ Fawb,
3 genag mo30L0 dbgdoom aoblbgogwgds, Mmamd(s
&Mo0309m0 §odo Mo Gumobasb (bamwobasb),
abg39, 396dm bg@mMab g dgddbamo 303G mge-
98 9d0bgsb. Bmgms bogMHmsdmEabm sbgsmndl-
Bm@gdob 35630 96ad6sgl, CBDC s&al “30g6mo
39mEgonmads (396@Momuco d5630L dndomm,
Gmdgmog bymdobsbgomdns goomm badmgsom-
960bogals 96 3mbB3M 9@ Mmoo abLGad(309d0bmz0l
5 BoMImomaqbl gomabool mgnznomn@ oo babom
Lodgomgdsl” (Bank for International Settlements
[BIS], 2020).

CBDC-b doGomomn dobobosomgdmgdas: (396& M-
mabgdgemmds - g. 0. bmemm 439460l (396@Gsma
3630b 3m33798)96(309308 obo g53mdggds. (s0xMma
B3 = 36 3MbYdMBL GabogYMa, dogMed Ly-
mo@ BNbg(30mbaMgdl gmgd@Embam LogH393o.
abggg, 960l 3obmbogMo gowaboal Ladmemads — 08
d93mbgg393d0, oy gfimzbymo 356mb3gdmmds
396LobmgMsogh CBDC-b, Mmam(z mgaomy® ao-
bl gm@dslb, s Imbg@emymoa dmmodonzab
0bbGMMIgbGo — CBDC (396@Momy® dobzl sdmggl
Jgbademgdmmdsl, 9ucim 9539 ncee dstromb g9-
mob 80bmgds s gomabogdal babi@gds (IME 2021).

396GOo@ Mo 8563900L FogHgma Fogdg-
dolb gogmgbs Lzgds gHM3bym g3mbmdogy®
LodMgMYdL s Lyym YPH™ sd@MomyGo bpgds
ammdam9@o §obsbbyMo 0o653dGmMImmdbals 3m-
6894b@E30. bbgomobbgs Jzgysbs asbbbgeggdmm
LEGGganmm 80b6gdL doboggb CBDC-0b sbyma-
30bob, Mog sbobogl, Mmgme(z dom g3mbmdngn®
LEMYIG ML, 5bg3y, 3gm3meoGoggM 0bgy-
LgdL. LEmMgo 58 3Bm(39Lbgdals IGsgomeygMmmazbyds
3boymaxL, Medrgbsw gobbbgogqgdymao, dogMsd
M0 9MHNESIM 30 dLmMs (3083Gma gomyyGgdals
303mgbs ammdam® g3mbm3dognt 0b@gads(zo-
8bg. dogomoma@: Robgmal Lobsmbm ds630L 306
(People’s Bank of China) 353435394 ma e-CNY ((30-
gOmo 09560) 9339 oMM 353mnyqbgds Jows
300b53d0 ©s F0Bbs© nbobI3L, Mmam (s §gdbm-
mmaogmo 0bmgaznol godmagMgdsl, aby (3968 Me-
maDgdgmo 3mb@®mmenal 35638 30(3905L (People’s
Bank of China, 2021). sxobsb0dbogas, Hm8 "Rabgomal
(30gOMmo 099560 dbmggmomdo yzgmody goom
&qLB0Mgdsmn CBDC-0s, HmBgeds(3 2024 Bernobogob
dsbemmgdom 7 §fomomba omobol dmgmmmdals
&MobDBog (300 bEYb3gmym” (Atlantic Council, 2024).

N2 (77) 2025, Vol. 20, Issue 2.

THE NEW ECONOMIST / 5650 33M6M30630



ISSN 1512-4649(Print)

% SCIENCE/33G603%3J35

sbggg, 83900gmo - Riksbank 4339 G03w7g603g bgmas
3ol e-Krona-b, (3 30bbsm abobagh bomm g3y
33m30gdnmgdol 353(3069dsL s (3086 Mm bog-
(3990 3o@abEgdal NbogMmbmgdal godmagmMgdsl
(Sveriges Riksbank, 2022). 2021 6gemb 6og g0 gobos
30639m0 J3gysbs sgMnzedo, Bmdgmdsy magogns-
Mo obgMas e-Naira. ;m)d 39, Im8bdomgdgmos
odsma RoBamgmmds (3bsymal, Gm3 &gdbmemm-
3000 30ds LabmasmgdMogo bpmds gowsdbygzg@ons
(Central Bank of Nigeria, 2021). sbggg, banb@gMgbms
9360m30b (396@Gamy&o 35630 (ECB), ®mdgema(s
960-9cm0 8mbobagg 0bb@ oG (30es CBDC-0b 33emg-
30bos o gobgomsmgdal dodommymygdao. ,(30836M)emo
9360mb" 36mgd@o 2020 bgmb onbym ©s 53ys8sw
dm3Dogdol gobsdo ndymeggds. dabo Jmogeto
30Bb6gdos: gmown bygzgHgbodg@ b dgbschabgds,
g008bEgdol LobEgdob ImEyMHBada30s, 3gMdm
3005bgd0L 3MmM3500gM50dg ©8dm jogdamadol
393306198 © 936m 3533060l Fows g3mbmdogmin
0b@ga®a300b gom®3sggds (European Central Bank,
2023). ECB 39a853L, Gm8 30536mmo 9360m o6 Ros-
Bo(33m 3L bomm gmU, 3ocojom, Jobo godmygbgds
dgbadmygdgmo agbgds, Hmameg mbmasab, obg me-
506 gofMgdmdn. o913(39, 360d3b65mmzob0s, HMAI o3
36m799@b 006 sbmagl badstmmadMaga, §gdb03nco
©5 babdmaommgdfmogn bomdab go8mb3gg3980, Moy
ECB-bogal bgGombemo gomgmgdab bagsbos.
s@bobadbagas, Gm3 2025 Bmobmgol deam 3hg0b
&9db6memmangdn 86033675mmmza60 s IBDatin & qbwyb-
(309600 babosm@yds. LGsGNLENNMa dmbs(39dgdn
oh396938L, B3 R0bsbliy bgd@mEdo demm 3Rgnba ggo-
Mome 35dmaygbgds &Mmabbag309d0b ao8smGngz9dab,
botggdab dgd(306980bs o 0bmzs 300 Gabsblby&o
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3OmEdEgdab 39486abmgal. Baba gemmdsmadia ao-
36(39mgdob 3ob3@eddg bomdmmagbal a304360b ob
35d@0, ™3 RBobsbLyyMa 0bbEoGn@&gdal 56% w339
04gb6g3L 6 LBagmmdL denm3hgab Gggbmmmanals go-
abogdab Lob@gdgddn (Coinlaw.io, 2025). sebobndbs-
300, Hmd JPMorgan-ob Onyx 3emo@gm®Mads ymggmomo-
96 $1 JomnsMEadng &Mmabdag30lb sbmE3ngmgdl
JPM Coin-ob g53mygbgdoo. Fnality International 4933530
denm3hgobdy @ogdbgdyma @mmofal goaboab
LabE 30l sbgggel $33-3n 2025 Braol dmEmbagals
96 2026 Bmob obsbyobdo (FN London, 2024)
936m30b 35L3@od0m 3ol AMM®sb s3zo3d0-
980m, 5¢bsbadbagas, Hm3 2024 Bgmb g3mm3sdan
3603@mzamm&gd0b dabMab Lodmamm gdmbagsea
96m 3m3b3oMgdgmbdg esbmmagdom 63.4 g36m
nym. 30d@nbsdg 3gMommadn ggMdsbos maEgHmdl

ISSN 2667-9752(0Online)

3M03@mzgom@gdol domgdadn, asbbsgnmcgdom
Mganmotgdol @ 0bzgb@mMgdal @s(330L mgoe-
LadMaboom. dom@ e 2024 bymb ghm-go mog®
J3994bo @obobgmes 3Ma3@m-o4&03900L omadals
3b&0g, Lows g Fmbabrgmdal 40%-bg 8980 dmbabo-
mgmdL 3M03@mzomn@9dda (Statista, 2024).

0dMEgds dmm3zhgab §gdbmmmangdals go36(39-
mgds Lbgs Mgaombgddo(s. sD0s-64bstn m3zgebals
6930mbd0 3gdofg gnbsbby@a abb@odym@gdob
65% 094969396 dmm3Rgab §gdbmmmansl, Moy
yggmodyg domomo dohggbgdgmos 3bmgmomda
(Coinlaw.io, 2025). sgg®o3gedo b godmgmabgdals
(303G mgom@s, GmImal gobo Rzgnmgdag
8033mm0s Mgoma 3o @sdy) oo gowabogdda
1339 43%-b obg3L, Moz Jonmomgdl 3ol 3D
3603369mmdadg &FobLLOLSDMZMM gosma(3bzgdda
(Chainalysis, 2024). 6oggfos, ®m3gemo(s gemmdsenm®o
303G M-3005bab 0bg]bdn 3gmEg sgomDys, @
LodbAgo sBM03s, MOEIMH™MSGL 3Mod@Gm-Fomgdabs
©s DeFi (0g396@Momobgdnmo ¢absbbgda, Hm-
dgmo dmm3hgobdg @ogndbgdeymo gabsbbyma
Lobgdss s BmBbAsmgdmgdl Ladysmgdsl sdmggh
30dm0ygbmb g0bsblyma LgMgabgdo 3563980Ls ©s
dm0803mgdal ao693g) 0b@gamsz0oda Mganmbdo
(Chainalysis, 2024; Inclusion Times, 2025).

bageMmggmmdo sogMamo oJ@&n39d0L dsbatn
LEGsGo nBHYdS s 2025 Bemobmzgal 153,000 3m-
3b3ogdgmb go@ssgomdgdl (Statista, 2025). Binance-
35 3obLbs Mganmbema (396 M0 demzhgabab gobom-
m9d0bm30L, Moz bgmb gbymdlb 3m03@m-bg@mEal
mgaon@odsosl (Reddit, 2023). bojomoggmmb
g0b&gd (g0bsbbya &gdbmmmangdolb 3086mwyg-
dqmo 3m335600) dabatn ymzgmbmon®maw 24.9%-0m
0dMEgds, Moz J3bal Boswsgl nbmgson&o 3mod-
gm©dgdab go630magdobmgals (Statista, 2025).

3093 9BO™M Lagymobbdms ab g3mbmdnzyma
98998980 @5 @sbsdma gdn, My 03 §gdbmmmangdals
308myqbgdab sbmagl. demmzRgabo Ladgymsmgdsl od-
3L 356 398L BemomMom obmamb $8-12 Bamostmo
aomobgdol, Mganmamgdobs ©s dgbsedsdabmdal
batigddo (Zipdo.co, 2024). 3enm 3hg0bob godmygbgds
3036mbgbbgdol s P2P 30bobln 3ems@gmcdgdda
a00bas 300%-0m 2024 Bgemb, Bog shggbgdl dobs
3m@gbosmb gabsbbamo Rsimmmmdob gobMmsdo
(Bitcoin101.org, 2024). cmm 38906 mogmdbgdmma
3603@m aosMn(3b3980 2023 byl Igoagbos $900
Bomoatel, M3 GMoEn0nm sMbgdmseb dgmsmgdom
80%-300g bo3mgdo bsgmdobomgdom bmGzngmogds
(Coinlaw.io, 2025).
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denm 3Bg0bol doDofn gabsbbn@ bg@memdn 2024
Bgmb dgxobrs $29.7 BomosMmsm, bmmmm 2025
Brmabogol 8obo BMos 3Gmabmbomgdammoas $12.48
domosmesdeg (World Metrics, 2024). 80% ¢30656-
LmFo Db byl Mm@ ol 803bmogdmada
393835396 dmm3Rq0bob godmygbgdsls 3mdwg36m 3-5
Bral go63sgmmdada (World Metrics, 2024).

doMomomo 308mygbgdab byaeimada 0d6gde:

3000bYd0 s gosMa3bggda: bemm 3hg0bdy s-
%9d6gdmon gosbrgdo badysmme 27 B53dn Ly-

m@gds, Moz 360d36gmmgbsm sBJamgdl 3Gm39LL
BMspaiomm bob@gdgdmeb dgoamgdoom (Coinlaw.
i0, 2025).

LAsME JMbGMOGgdo: drmm 3hg0bbdy wogmdby-
damo L3sME FMbEGHoJGgdo 38 mMIsGbafgdgb
72%-3y 530656LyA Jgomsbbdgdgdl, Goi DMHmal
989d&nOmdsb @s LadabE gL (Coinlaw.io, 2025b).

©9396@Msmndgdamo i30bsbbgda (DeFi): DeFi-b
3emo@gmmdgddg 2023 Bgmb gowobogdol dmizy-
mmds Jgoanbs $3.7 &Moemambo, B3 39%-00m dg@ oo
Babs Bgmmsb dgmsmgdom (Coinlaw.io, 2025).

benm 3hgab §gdbmmmansd gabsbln@ dadmgddy
LobLEgINF0 3ogmgbs MobENbs — 356 oMo Fbmmme
3000bmgd0L §9db03nM0 gmmds dg(z3oms, M3 ©

domnobom aoobgos Babsblyma nbbGndym@gdab
Geembs s bg Mm@ nmob. demm3hgobol 3g3ggmdom
dgboedmgdgmo gobms abgmo 3Gmigbgdol gode-
803905, HMImMgdoz G§Mo0(30ms Morymo, ba-
BgédQOSO QO d30§)0@[20(¢)36‘2]@0 Oam. %0606[}‘360
Beobbogd(30980L m3B0dndozns, dmsdogmgdal
Robo(33mmgds, (30636ma 59803900l dsdFgdals go-
BoMmmgds ©d sbamo 8mmsdadggdob gohgbs — gb
dbmmme babomos 03 gi3gd@&gdobs, Moy denm 3hgab
89gd6mmmg0sl gabsbbym bagMzgda Imadsl.
3o00bmgdol Lob@gds ghm-ghma dofaomawo
3m33mbgbGns §absbby@ nbgyMmabG Mg nmsdo.
GMopaogmo GMobbogzngdo dmombmggb abgm
Lodmadsgmm nbLE GG YOL, Mmamnzss ds639d0,
3bgom0dLbBmMgdal JLgmgda (oa. SWIFT) o Mgam-
@ MMgda. gb 56 0@ gJ@&nGs bIaMsw sMs Jbmemme
bofgnsbn, sMdgm bgmo s 3Mogx8gg@0sbas — go-
bLsgnmMgdom bogMmadm@mabm G&mabdagz0gdob
M. demm3hgnb Ggdbmmmagas 98 3GMdmgdgdals
3505694398 ob boogobdmdl Lgd@mmb dg8wgan
dobabosmgdmgdoom: §Mabbagz09d0lb Mmool dg-
d3ngds: demmzhgabal badyamgdam dgbadmgdgma
bgds goaMmobzgdol gobbmmzngmads Ggomey®
M0 ob momgdab 3mIgb@omyGo. sbgsg mo-
9099mgdols 93306989, gnbsowsb GHswaznmma

SCIENCE /8936036385 %

Lodb3M GFMObDBIG (309086 gaMgdam, benm3hgnb
3o BmMmBgda 8330619896 Lo gmdobom goababe-
©090b o 303¢306M35mmds s gobmbobbmEmgdmmo
3MbGEmmon: mommgnmo GHsbdagns borymas
JLgemals 8mbsBomggdobomgal, Moz DM©ab bmdab
LobBg3ab dndamon. bagmmalbbdms abgomo 3Mmad§gda,
Mmgm@gdaczes Ripple (XRP) wo Stellar, ©m3mgdos
LogMmsdmEobm gomamazbzgdol gedemEnggdab
(300000396, mG03g 3eo@Rm@s 39domdl domamo
LoRJoMal s sdamon bafggdol 3Gnb(303dy, Moy
3o g0bbo g gdmmon 803bowggmb boob ggobs-
bLyMa LgM30Lgdab 3MmzgonaMgdobomgal.

Lonb@gMgbms, Gm3 SWIFT-b 6@0‘)383060[} dbmo-
b baggmbyg @ogdnd@s. s30@m8, dmem Bmgdob
306303mmdodn, SWIFT-3s goabyzo@o bsgnmato
3o@Pm@dolb FmEgMbada(z0s s @snbym deam-
3B0b-@o8mgogdgmo 3ooby3g@omgdgdelb &o-
LENMYDS, Boms 36 ©d33MaML dobMab 3mba(zns
(SWIFT, 2024).
3demm3hgobol B @ed Ladobim bgd@&m®mda sbama ©o-
658035 dg43b6s. @Fo@aznmmn 8563980 adymagdamba
30bbgb, ogbymo Lozmmema demm3Rgb-3ms@-
gmMIgd0b gob30m0M9ds s (308Mmo 5d&n39d0b
83 bgggMmda Rofmgs. ygzgmadg mgomboRabm doge-
momgdos:

J.P. Morgan’s Onyx 3mo@gm®ds - gb oMb (3053~
o gosbegdol s Imbg@stmma GMabbagzo-
900b Lobg8s, MmMIgmoa(y oydbydymas Quorum
demm3hgobdy. gb ool Ethereum-ob go-gMoo 39-
&Ubos (private blockchain), Gm8geo(s J.P. Morgan-3s
J9d36s 3mbgomgb30smm®mbab s JobdGsdammdal
3006 ©ab 3obbom ( Morgan, 2021). ngo ngoem<a-
05 m@gsbods30gdabmgal, Gmdmgda(y nygbgdgb
demm 3Rgablb dows o6 B2B §Msobdbogdzngdobogab.
5bndbyymo BoMImomaqbl d5630L meganomy®
badagl 30x3Gmo 30bsbbgdal gzmbobggdsda dgb-
30bo ©o 93 bgggHmb gobgomomgdobmgal. ngn ool
3bmgmomdo ghm-gMoma 3oMzgmmo abb@ o0&
denm 3hgab-g35689896@0, Hm3gma Mm3gMamgdl
abgoo 8sL3Bodaom, HmamE (3 GFa@o30gemo badsbzm
oG Bmms.

Goldman Sachs - sbm309mgdb abgqb@o3090L
Web 3 ©s gog@amo sJ@&nggdob bgd@&memda, bmmm
2022 Bgmb Bsdmabym (30536490 od@ng980L G-
bbagzngdo bogymsein 3mo@Rm@Towsb. 356 (3043-
Ao 0d@ngz960L Jodomoymagdoo LG ganymo
bodoggdo ao@omas, Moz dogmomgdl dsb30b son-
b&gMgbgdady o6 bmmrmme 3Mn3Gmgoma@gdoom,
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5633790 8nmnsbaw demm 3hgnb nbgyMsb® Mg ytom,
Web 3 0603008039800 @8 §m39bnDds300m. Goldman
Sachs-3s 653mabym bs ggomoma (305640 5dG039d0b
3moGBMAIs, Bmdgma(z Igngdbs sox6mmo gabosba
Jomammmgdol s gabsbbyn 0bLE 396890l dob-
0bmg0b. 5bg3g, 85633 dmem Bemgddo osgnbsbLo
09m9b0dg Web 3 3Gmgd@ 0, 8o Imal, deam 3hgob
06g36bG OBl 8036mmgdmmagdo s Bmbs(zgdms
©05(335bm5b S (30PN 0 bEMINL FoMNZoLMS6
0535390695mma b eMGs3gdn. Goldman Sachs, sbggg,
8mbobommgmdl demm 3Bgab LG ObLsMmEnbs(300b Log-
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