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AnxboTanus
O0bekTOM HCCNEOBaHUSl  SIBIISIOTCS  B3aMMOCBSI3M  BO3HHUKAIONIME B  IIpoliecce

(GYHKIIMOHUPOBAHUS POCCUNMCKUX U 3apyOeKHBIX MIaTeKHbIX cucteM. Llean uccnenopanus
3aKIII0YAETCs B IPOBEICHUN KOMITJIEKCHOM OLIEHKU PUCKOB (DYHKIIMOHUPOBAHMS PACUETHBIX
U TJIATEKHBIX CHCTEM B YCIOBHUSX TNT00AIBHOM PELeCCUH, YCUIICHUS CAaHKIIMKA B OTHOIIICHUH
Poccun, a Takxke OXUAAEMOrO BOCCTAHOBUTEIBHOTO SKOHOMHYECKOTO poOcTa H
MEPEeOpUEHTALMN TPOU3BOACTBA HAa HOBBIE MCTOYHHUKH OHHEpruu. MeToao/10rus
uccjaenoBanus. B xozme uccrienoBaHHs NPUMEHSIJINCh METOAbI HAy4YHOW abcTpakiuw,
HSKOHOMHMKO-CTATUCTHUYECKOTO  aHalIM3a,  (YHKIMOHAIBHO-CTPYKTYPHOTO  aHAJuU3a,
CUCTEMHOI'O TIOJAXOJa, METOJa CpaBHEHUs, TIpaduyeckuXx U TaOIMYHBIX MPUEMOB
BHU3YyaJM3allil CTaTUCTHUYECKUX U MHBIX JaHHBIX, 00oOueHue u popmanuzauus. [Ipoexr
BBITMIOJTHEH B paMKax MPOBEIEHHBIX UCCIEA0BaTENbCKUX paboT Jlaboparopun CTpyKTypHBIX
uccnenoBanuii UIIOM1 PAHXul'C npu Ilpesunente P® B 2021r. Pesyabrarsi
HCCIIEIOBaHUS:

— OmnucaHne MeXaHU3MOB BJIMSHHS OPraHM3allMOHHBIX M TEXHUYECKUX (HaKTOpOB Ha
COCTOSIHME  IUIATeKHOW CHCTEMbl U  OCYIIECTBICHHME O€3HATUYHBIX  PacyeTOB
KOMMEpPUYECKUMH OaHKaMHu,

— IlocTpoeHue cuCTEMBbl 3aBUCMMOCTEM MEXAY BHEIPEHUEM HOBEHIINX IIJIATEXKHBIX
CUCTeM M ypOBHEM pa3BUTUS (UHAHCOBOTO PBIHKA, a TaKKe OCHOBHBIMU
MaKpOIKOHOMHYECKUMH [10Ka3aTEISIMHU,

— IIpoBenenue aHanuza TpaJAWLMOHHBIX METOJOB OIEHKM U YIPaBJICHUS PHUCKAMU,
MpeII0KEHHUE MOAX0/I0B UX COBEPIICHCTBOBAHMUSI,

— PazpaboTka MeToAMKH pe3epBUPOBAHUS OOIIECHCTEMHOTO PUCKA.

KimroueBrle cioBa:
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Abstract
— The object of the research is the interconnections arising in the process of operation of
Russian and foreign payment systems. The goal of the study is to conduct a comprehensive
assessment of the risks faced by the settlement and payment systems operating in the context
of the global recession, mounting sanctions against Russia, as well as the expected economic
recovery and growth and the reorientation of production to new energy sources. Research
methodology. In the course of the study, methods of scientific abstraction, economic and
statistical analysis, functional and structural analysis, a systematic approach, a comparison
method, graphical and tabular visualization techniques for statistical and other data,
generalization and formalization were used. The project was carried out as part of the
research work carried out by the Laboratory for Structural Research of the Institute of
Applied Economic Research of the Russian Presidential Academy of National Economy and
Public Administration in 2021. Research results:
e Description of the mechanisms of influence of organizational and technical factors
on the state of the payment system and the implementation of cashless payments by
commercial banks,

e Building a system of dependencies between the introduction of the latest payment
systems and the development level of the financial market, as well as the main
macroeconomic indicators,

e Analyzing traditional methods of risk assessment and management, proposing
approaches to their improvement,

e Development of a methodology for backing up system-wide risk.
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cashless payments, blockchain, cryptocurrencies, payment systems, national payment

system, payment services, payment infrastructure, digital economy, electronic money
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BBEAEHUE

PasBuTHe HALIMOHAIBLHOM TUIATEKHON CUCTEMBI, COBEPIICHCTBOBAHNE COBPEMEHHBIX
dbopM W HMHCTPYMEHTOB OaHKOBCKMX pacueToB, 3(dexkruBHOe u OecnepeOoiHOe
(YHKIIMOHMPOBAHUE DJIEKTPOHHBIX IJIATEXKHBIX CHCTEM SIBIISIOTCS IEPBOCTEIEHHBIMU
MpU3HAKAMU Pa3BUTHS SKOHOMUKHA B YCIOBUSX HMH(pOpMATH3alUMK U LIU(POBOM
TpaHchOopMaLUU [NI00ATBHOM CHCTEMBI X034HCTBOBAHUSA. DBOJIIOLINS PUCKOB, CBA3aHHBIX C
MPOBEACHUEM TPAJUIIMOHHBIX OAHKOBCKUX PACUETHO-IIATEXHBIX YCIYT M BHEIPEHUEM
HOBEWIITNX CHCTEM TEPEBOJIOB JCHEKHBIX CPEICTB, TPEOyeT HENMPEPHIBHON MOJCPHU3AINH
METOA0B MX OLIEHKM M CIHOCOOOB MUHUMM3AIMM B LEISAX MoajepxkaHus 3(QeKTuBHOIM
CHCTEMbl NPOTHBOJCUCTBUS BHYTPEHHUM M BHEIIHUM IIOKaM [uid oOecreueHus
SKOHOMMYECKOM 0€30IacCHOCTH roCcyJapCTBa.

Peneccuss MUpPOBOM SKOHOMMKH, BOJIATUIBHOCTD LIEH HA SHEPTOHOCUTENH U IPYTUe
(akTOpsl CIOCOOCTBYET BHEAPEHUIO HOBBIX TEXHOJIOTUH, ()OPMHPOBAHUIO HOBBIX IIETIOYEK
SKOHOMMYECKUX CBSI3ed W JaeT JIONOJIHUTEIbHBIH HMITYJIbC JELEHTpAIU3alul U
nu(poBU3ALMK SKOHOMHUKH, YTO B 3HAYMTEIbHOM CTENEHU BIMAET HA COCTOSHHE
¢uHaHCOBOW WHQPACTPYKTYpPHl M TakoW €€ BaXHOM YaCTH KaK IUIATeKHbIE CHCTEMBI.
[TockonbKy B KaueCcTBE TUIATEKHBIX CUCTEM BCE Yallle BHICTYIAIOT KPEIUTHBIE OpraHU3alluy,
CHIDKCHHE LIEH Ha JHEPropecypchbl MOXKET WHHMIMHMPOBATh Pa3IMYHBIE BHUIBI PHUCKOB,
CBS3aHHBIX C HEBO3MOXXHOCTBIO IIPEIOCTABIICHUS YCIYyT WM HEKAYECTBEHHBIM MX
npenocrasieHneM. [lonoxenne LIb PO Ne 732-I1 cogepuT MoHATHE «ONEPATOP BHELIHEN
IJIATEKHOW CHCTEMBI», UYTO MPEANOaraeT y4yacTHE Pa3IMYHbIX ONEPATOPOB HAa YCIOBUSX
¢uHamM3aIMKM pacueToB B paMkax HHpacTpykTypsl LIb PD. Bmecte ¢ Tem paznoobpazue
OIIEpaTOpPOB IUIATEKHBIX CUCTEM, PACUETHBIX, KIMPHUHIOBBIX U OINEPALMOHHBIX LEHTPOB
TpeOyeT AONOJHHUTEIBHOIO HCCIIEAOBAHUS CTENEHHM HUX 3aBUCUMOCTH OT MOJIUTHYECKUX
(caHKIIMM), COITMATLHO-YPKOHOMHYECKHX U MPOYHX (B T.4. SIUAEMHOIOIHYECKHX ) (PaKTOPOB.

HccnenoBanus pa3BUTHS IUIATEKHBIX U PACUETHBIX CHUCTEM SIBISIFOTCSI OJHUM U3
BO)XHEHIINX HaNpaBICHUN Pa3BUTHUS COBPEMEHHON (PMHAHCOBOM 3KOHOMHUKH. [Ipobiembl
(YHKIMOHMPOBAHUS  TUIATE)KHBIX  CHCTEM, pPa3pabOTKH ¥  BHEIPEHUS  CHCTEMBI
pEeryIMpoBaHus IUIATEKHO-PACUETHBIX MEXAaHU3MOB, a TaKXKE KOMIUIEKC BOIIPOCOB,
CBSI3aHHBIX C MX TEXHOJIOTMYECKOH M OpraHM3alMOHHOHN TpaHchopMmanuell B YCIOBHUSX
HOBBIX BBI30BOB COBPEMEHHOM 3IMOXH, SBJIUIUCH AKTYaIbHOM 3a/1a4eid, KOTOPOU MOCBSILIAIN
CBOHU MCCJIEJOBAHUS MHOTME OTE€YECTBEHHBIE U 3apyOekHbIE YKOHOMUCTHI, B TOM YHCIIE, B
LEJSIX U3YUYEHHUS:

— Buenpenust 3ppexTUBHON apXUTEKTYphl IUIATEXKHBIX U PACUETHBIX CHUCTEM U



roCyJapCTBEHHOTO HaJ30pa B 0071acTH X (PYHKIMOHUPOBAHUS,

— Tpanchopmaruu UCIIONB3yEMBIX TIIATSKHBIX HHCTPYMEHTOB,

— VIHHOBAIMOHHBIX TEXHOJIOTHI, HCTIOIB3YEMbIX MPU OCYIIECTBICHUH TIATEKHBIX
onepanui.

[IpoGrieMbl TeOpUU M METOJOJIOTHH TIATeKHBIX CHCTEM, O€3HATUYHBIX PAcuyeTOB
HAaXOJATCS B IEHTPE UCCIICIOBAHUHN TaKUX M3BECTHBIX 3apy0eKHBIX CIeIHaTuCcTOB, Kak C.JI.
bpro, A. bxaraxapua, /[. Ban Xy3, D.J1. Honan, K.JI. Kemn6emnn, P. Ix. Kemnben, A.
Jluniue, 4. Jlunkep, K.P. Makkonemn, T. Mapman, P.JI. Munnep, b./lx. Cammepc, .
Cunku, [x.U. Crurnun, M. @punmen u ap.

dopMHUpOBaHWE W PA3BUTHE COBPEMEHHBIX IIIATS)KHBIX CHCTEM, OCHOBAaHHBIX Ha
WCIIOIb30BAHUH MPOTPECCUBHBIX AJEKTPOHHBIX TEXHOJIOTMH U MHCTPYMEHTOB ILIATEXKEH U
pacyeToB, pacCMaTPpUBAIIMCh B paboTax oTeuecTBEHHBIX dKoHOMHUCTOB H.B. baiimykoBoi,
C.M. UrnarseBa, N.B. Kamranosa, }0.A. Ko3enko, B.}O. Konbsituna, [{.A. Kouepruna,
H.B. Jlateiuesoii, C.B. Kpusopyuko, FO.C. Kpynnoa, A.C. ObaeBoii, M.B. O0pasioBa,
T.B. Ilapamonosoii, JI.B. IlepexpecrtoBoii, I11.B. PeBenkoBa, N.B. Pommonona, ILA.
Tamaposa, JI.1. Xowmskosoii, T.H. Uyrynosoii, A.B. llampaea, A.B. FOposa u ap.

Petiens! crienyromnye 3a1a4 UCCIIEIOBAHUS:

— Ilpoananu3upoBaHO HOPMATHBHO-TIPABOBOE PETYJIUPOBAaHUE OTHOUICHUU B
HaIMOHAILHOM miaTexxHou cucreme PO,

— IlpoaHanu3upoBaHbl OCHOBHBIE PHUCKH IUIATEKHBIX CHCTEM B MEIAX HX
JanbHEeH el KaccupuKauy U pa3padOTKU METOIOB UX HEHTpaTu3alluy,

— WneHTuduupoBaHbl MPUHIMIIBI OPTaHU3AIMH TOCYJApPCTBEHHOTO KOHTPOJIS
ILUIATSXKHBIX cucTeM B Poccuu,

— Ilpoananu3upoBaHbl OCHOBHBIC TOJIXOJbI K OOECIICUCHUIO YCTOWYHUBOCTH
CUCTEMBI PACUYETOB U IJIATEKHBIX CUCTEM,

— PaspaboTaHbl TOAX0/bI IO COBEPIICHCTBOBAHUIO MHPPACTPYKTYPHI TIIATEHKHBIX
CHUCTEM.

Pesynbrarel uccienoBaHuss MOTYT OBITh HCIOJIB30BAaHBI JJII MPOrHOCTHUYECKOU
9KCIIEPTU3BI JOJITOCPOUHBIX (PaKTOPOB POCTA U TCHACHIIUN PA3BUTHS TUIATEKHBIX CUCTEM U
Oe3HATMYHBIX pacyeToB B PD, HayuyHO-METOA0IOTrHYECKOr0 00ecTIeueHHs Py pa3padoTKe
OpraHU3alMOHHO-TEXHUYECKOTO WHCTpYMEHTapusl, HaIpaBJICHHOTO Ha
COBEPIIICHCTBOBAaHUE HAIMOHAILHOM TIJIATESKHOW CHCTEMBI, MEXaHU3MOB €€ KOHTPOJS U

peryjinpoBaHus 1 METOJ40B O6Hapy)l(eHI/I$I " YHPCKAAOMICTO YIIPABJICHUS PUCKAMHU.



1 AHaau3 COBPEMEHHOI0 COCTOSIHMSI PACYETHBIX U

ILIATEeKHBIX cucTeM PO

1.1 AHanu3 HOpPMATHBHO-NPaBoOBOil 0a3bl Poccuiickoii

Denepanuu 1Mo TeMe UCCIAeI0BAHUA

@dunancoBas HH(ppaCTpyKTypa HapOAHOTO Xo3sicTBa Poccuiickoit ®Penepanuu
COJIEP’KUT B ce0e Takoil BaKHEHIIMK SJIEMEHT Kak HallMOHalbHasl IUIaTeXHas CUCTeMa
(nnatexxnas cucrema P®). Jlannas cuctema mo3Bossier GOpMUPOBATH CIIPOC HA JEHBIH,
MOJ/IEPKUBATh JIOBEpUE OOIIeCTBAa K HAIMOHAIBHOM BAIIOTE B KAu€CTBE CPEJCTBA s
OCYILIECTBJIEHUS TUUIATEXEH, a TakKe IOJHOLIEHHO PEaIu30BbIBATh MEPHI KPEIUTHO-
JICHe)KHOW MOJUTUKUA. TeM He MeHee IularekHas cucrema PO MOXKeT NpencraBisiTh
OTpesieTICHHbIE PUCKH JUII SKOHOMHKH CTpaHbl. J[eo B TOM, 4YTO, BKIIOYas B ceOs
BO3MOYKHOCTb OCYILIECTBIISITh JI€HEKHbIE IEPEBOIBI MEXTy (PUHAHCOBBIMU OpraHU3aLUsIMHU,
CHCTeMa MpeBpallaeTcs B MOTEHIIMAIBHBIN KaHal pacnpocTpaHeHus] GPUHAHCOBBIX PUCKOB,
KOTOpBIE HE TOJBKO IMEPETEKAIOT OT OAHOM OPraHu3alMu K JAPYroi, HO ¥ 3aTpParuBarOT
pa3INyYHbIe PIHKH (PMHAHCOBBIX aKTHBOB.

Pa3Butne mnarexHoil cucteMbl PO B KOHTEKCTE€ TOTrO, YTO OAHKOBCKHM CEKTOP
CTpaHbl B LEJIOM MOJEPHU3UPYETCS, SIBISAETCS KpailHE aKkTyaJbHOW 3ajadeid. Bo-nepBbIX,
3TO BaYKHO C TOYKH 3pEHUs MO3ULMOHMpOBaHus Poccnu cpeau MexayHapOaHbIX TAPTHEPOB,
B TOM YHCIIe€ B KOHTEKCTE CO3JAaHUS MEXIyHApOJAHOTO (PMHAHCOBOTO IIeHTpa. BO-BTOPHIX,
nockoJibky Poccuiickas @enepauus sBisgercs wieHoM Komurera mo miiaTeXHbIM U
pacueTHbIM cucteMaM baHka MeEXIyHapOJHBIX pacdyeToB, OT CTpaHbl TpelyeTcs
coONo/IecHne CTaHAapTOB dSTOW OpraHu3aluu. B-TpeTbUX, AaKTUBHO pPa3BUBAIOTCS
TEXHOJIOTMM B cdepe HHPOpMALIMM M KOMMYHHUKAlMd, YTO TpeOyeT HpPUBHECEHUS
OTZIETIbHBIX U3MEHEHHWI B JaHHBIN Iporecc. B-ueTBepThIX, HA PBIHKE MOSBIAETCS MHOTO
HOBBIX YYaCTHHKOB, OKa3bIBAIOIIUX YCIIYTH B 0OJACTH IJIATEeKEH.

OpraHoM, OTBETCTBEHHBIM 3a pPa3BUTHE IUJIATESKHOM CHUCTEMBI  SIBJISIETCS
Hentpansusiii bank Poccuiickoit @enepanuu. [Ipu 3ToM ero GyHKIIUN TakKe BKIIOYAIOT B
ce0s pa3BUTHE U yCHIICHUE OAHKOBCKOTO CEKTOpa U ()MHAHCOBOT'O PHIHKA, 0OECIICUCHHE
(uHAaHCOBOW CTAaOMJIBHOCTH CTpaHbl. Bce TmepednclieHHbIE HAmpaBJICHUS HUMEIOT
OJIMHAKOBYO 3HAYUMOCTh B KOHTeKCTe PyHKIMA [{b PD, mockonbKy Hanmpsmyro BIUSIOT Ha
JNOCTIDKEHHE 1eJedl B o0lacTh  COIMAIbHO-3KOHOMUYECKOW  JICSITENIbHOCTH U
B3aUMOCBsA3aHbl. [IprBeneM B kauecTBe mpuMepa TPAHCMUCCHOHHBIN MEXAHU3M JICHEKHO-

erHHTHOﬁ IIOJIMTHUKH, KOTOpBIfI obecrieunBaeT HECHOBYIO crabmipHOCTE. Ero IIOJIHOLICHHOC



¢byHKIMOHMpPOBaHUE OyAET NOCTHUTHYTO TOJBKO TOTJA, KOT/A IUIaTeXHas cuctema Oyner
pabotath Oecriepe0oitHo, Koraa Oy1eT HaOIr01aThCs JOBEPUE K IEHCTBYIONNM 0aHKOBCKUM
OpraHHu3aIusaM, a KOMIaHUHM Ha PBIHKE OYAyT HaXOIUTHCS B JOBEPUTEIbHBIX OTHOIICHUSIX
MEXIYy COOOH M TpaHCAKIIMOHHBIC M3ACPKKH OYIyT HEBBICOKH, PBIHOK OyJET OTINYATHCS
rIIyOMHOM U JIMKBUIHOCTBIO.

OnHoM U3 COCTaBHBIX YacTel HaIlMOHATBHOMN MaTexkHOM cuctemsl (nanee — HIIC)
SIBJISIETCS] HAIlMOHAIBHAs cucTeMa raTexHbIxX KapT (nanee — HCIIK). YuuteiBas Tekyuryro
CUTYyallMI0, KOTOpas CBA3aHa C BBEJACHUEM CaHKIM B OTHOIIEHUU Poccuiickoit denepanuu,
3alyCcK W JajbHEHIIee pa3BUTHE JAaHHOM CHUCTEMBbI MPEICTABISAETCS KpallHE BaKHOU
3a1a4en.

[Ipaktuka cozganus cucremsl, mogooHo HCIIK, 6putn peanpunsTe! 60ee 30 et
Ha3aa. Tak B 1992 rony Bosuukia «STB Cardy, HanpaBieHHas Ha OCYIIECTBICHHE PaCUETOB
Mex 1y OaHKaM{ Ha HalluOHaJIbHOM ypoBHE. B 1994 rony nocpencTBoMm ycuinuii OTAeIbHBIX
YacTHBIX JIMI ¥ GaHKOB Oblia co3aaHa cucrema «Ouuon Kapay, npencrasistomnias co0oi
MOTBITKY OOBETUHUTH OoJiee UYEThIPEXCOT OaHKOB M MX (uinaioB. B paMkax maHHON
CHCTEMBI B 000pOTE HaXOMJIOCh HECKOJIbKO MUJIJTMOHOB KapT.

[TpumepHo B 310 %€ Bpems CoepOank cozman nmogpoonyto cucreMy. « CBEPKAPTA»
CTpEeMHTENNBbHO Habupana o0opoThl U yxe K Hauany 2000-x oObenuHmia 22 0aHKOBCKHE
CTPYKTYPBI TP HAJTUYHH 3-X MUJUTMOHOB TUIACTUKOBBIX KapT. Jpyrum nmpumMepom co3aaHust
HCIIK cayxut cucrema «3070Tasgs KOpOHa», KoTopas Obla 3amylieHa Ha 0ase
Axanemropoaka B HoBocubupcke B 90-x ronax. K cepenune 2010-x oHa BKimtouana B ce0st
87 0aHKOBCKUX OpTraHU3alMi U 8§ MUIIJTMOHOB KapT.

[Ipennoxenuss 06 otkpeitu enuHor HCIIK HeomHOokpaTHO Oblla O3BYydYE€Ha CO
CTOPOHBI MHOTUX OaHKOBCKHX CTPYKTYp B ajapec banka Poccun B 90-x rogax. OgHako oH
HE MOI' peaju30BaTh JaHHYI HMHHMIMATUBY IO NPUYMHE OTCYTCTBUSI MPOpPabOTaHHOCTH
JaHHOM  cucteMbl. Takke MPEACTaBIsIO  CIOXHOCTh  ONPEACNICHHE HCTOYHHUKA
¢uHaHCHpOBaHUS ee co3AaHus. B TOT mepuoxa ropasfo mpearnodTuTesnbHee OblT BapUaHT
oOparieHus K 3apy0eKHBIM IUIATeXKHBIM CHCTeMaM, TakuM kak Master Card u Visa, kotopsie
uMenu oOpallleHue Ha MEXIYHapOJIHBIX pBIHKaX. BcelencTBue 53TOro TpaH3aKIHUU
poccuiickux OaHKOB BENHCH 3a mpenenamu crpaHbl. OJHAKO HEHAIEKHOCTh IMOJ00HOM
cxembl noarBepaua kpusuc 1998 roma. VISA u Mastercard B crioskuBIeiics 00CTaHOBKE
MPOCTO OTKJIIOYMIN OOCITYKMBaHHE MO KapTaMm, BHIMYIIEHHBIM B PD. DTOT mar kocHycs

KaK CCTH 6aHKOMaTOB, TaK U TOProBbIX TOYCK.



Havanom xoHcTpykTHBHBIX JeiicTBuil B oTHOmeHuu HITC moxHOo cuntats 2010 rox.
HmenHO B 3TO BpeMs JAaHHas MHUIMATHBA Oblla 3aKpervieHa 3aKkoHoAarenbHo. [losBuics
®enepanbhblii 3ak0H Ne 210-P3 «O0 opranuzanuu nperocTaBiIeHUs: TOCYAaPCTBEHHBIX U
MYHULIUOAIBHBIX yCiIyr». CyTh JHaHHOTO 3aKOHAa COCTOSUT B TOM, 4TOOBI c(hOpMHUpPOBATH
cobctBennyro HIIC, a Taxke MOTHOCTBHIO TMpecedb MPOBEICHHUE TPaH3AKIUH, KOTOPHIE
OCyIIeCTBISIIOTCs BHE mpenenoB Pd. IlomoOHoe BHenpenue Obuio upeBato it Visa u
Mastercard motepeii 70Xola B HECKOJBKO MHJUIMAPAOB OJIIAPOB, MOITOMY MOHSTHO
MoYeMy MHMIIMATHBA BbI3Baja 00€CIIOKOCHHOCTh aMEPUKAHCKOW CTOPOHBI.

Ha cnenyromuii rog nocnenoBano pemeHue [IpaBuTenbcTBa, HanpaBiIe€HHOE Ha
CO3/IaHNEe YHUBEPCAILHOM AIeKTpoHHOU KapThl (YIK), neficTBre KOTOpoii He OBIIIO CBSA3aHO
¢ paboroii Visa u MasterCard. /Iyis HanaskuBaHusS pabOTHI JAHHOM KapThl OblIa pa3paboTaHa
wiarexxHas cucrema «ITPO100». o unee pazpaboTyuKoB, JaHHAsE KapTa MorJia Obl ObITh
WCIOJb30BaHa BceMHu rpaxnaHamu P® (uMm obecrieunBanachk oOs3aTenbHas BbInada), a
pacdeTsl ocymecTBIUHCh ObI TocpeacTBoM «ITPO100y», koTopas nmpuobperana OblI cTaTyC
OOIeHAIIMOHAIHONW IUIaTeXKHOW cucTeMbl. OJHAKO peUIeHHe O BHEAPEHUU JaHHON
cUcTeMbl He ObU10 pUHATO. He moaepskanu JaHHYI0 CUCTEMY HU PYKOBOJUTENN PETHOHOB,
HU HACEJIEHUE, HU JIPYTUE 3aMHTEPECOBAHHbBIE CTOPOHBI. CPOKHU MOCTOSIHHO MEPEHOCUIIHCH.
Bbinaua kapt Ha 00s3aTenbHOM OCHOBe Obuia oTMeHeHa. [Ipu 3ToM Oblia BBICTpOEHA
UHQPACTPYKTYpa [UIS HWCHOJB30BaHMA KapThl (BKIOYass 68 THICAY  YCTPOICTB
caMoOOCTy>KUBaHUS M BO3MOXKHOCTb HCIIONB30BaTh KapTy B 250 ThICAY TOPrOBBIX
OpraHu3aIusX).

[Ipe3unenT cTpanbl, 0003HAYMI MO3UIKIO, TTPpH KOoTOpoi BHeaApenue HIIC momxnO
ONMMpaAThCS HAa UCIHOJIB30BaHHWE HOBEWIIUX JOCTHKEHHH CBSI3M M KOMMYHHKAIMi (B
YaCTHOCTH, UCIOJIb30BATh BHICOKOCKOPOCTHBIE KaHAJIbI), OTIMYAThCA yI0OCTBOM, a TaKKe
ObITh JTOCTYHHOW Ml pPOCCHUMCKMI OaHKOBCKHMX OpraHU3alliidi M BCEX YYaCTHHKOB
¢unancoBoro cekropa. Ilo ero cioBam, ycnex poccuiickoil pUHaHCOBOM cTpaTeruu OyaeT
HanpsMy10 (GOpMHPOBATHCS 3a CYET KayecTBa M PabOTOCIIOCOOHOCTH TAaKOW CUCTEMBI.
[Tomumo 3TOTO, C BHEIPEHHEM CHCTEMBI OyJeT oOecredyeHa 3allMIEHHOCTh IPaXaaH OT
HeOIaronpusATHLIX (HakTOpOB (MHAHCOBOM Cpeibl U KauecTBO MX oOciyxuBaHus. Takxke
[IpesuneHT orMermn, uro uenenojaraHue npu cosznanuum HIIC Hukak He CBsI3aHO C
Mpe/ICTaBICHUSIMU 00 HJIeaIbHON MOJIeNT (PUHAHCOBOM IIATEKHOWM CUCTEMBbI WIIH 3aITyCKOM
Yero-To HOBOTO, a C T€M, YTOOBI MJIACTUKOBBIE KAPThl HCIOIB30BAIUCH Obl PEryJIIPHO MPH
OIlJIaTe TOBAapOB M YCIYI, MOJIyYE€HUs COLMAIbHBIX MMOCOOMH, COBEpLICHUS CIEJIOK, a He

TOJIBKO IJId CHATHA HAJIMYHBIX €IHHOXKAbI B MCCHII.



Croutr ormeruts, uyto HIIC mnpencraBnser co0oil COBOKYMHOCTh pPa3IMYHBIX
Y4aCTHUKOB. DTy cpeay (GOpMUPYIOT ONEpaTopbl, OCYIIECTBISIONINE MEPEBO IEHEKHbBIX
CpeAcTB (B TOM 4MCJE SJEKTPOHHBIX), OAHKOBCKME IUIATE)XHBbIE areHThl (CyOareHThl),
opranuzanui (eaeparbHO MOYTOBOM CBS3M NMPU OKAa3aHWM MMHU IUIATEKHBIX YCIYT B
COOTBETCTBUM C 3aKOHOJATENbCTBOM P®, omepaTopbl IJIATEXKHBIX CHCTEM, a TaKke
OTIepaTopsl yCiIyr miaarexHoi uHdpacTpykrypsl (cyobextsl HIIC).

HIIC Bxtowaer B cebOst pa3iauyHble MHCTPYMEHTBHI, MPOLEIYypbl OaHKOBCKOM
NeSITENFHOCTH, a TakXKe, B OOJBIIMHCTBE CIIy4aeB, CUCTEMbl MEKOAHKOBCKOTO MepeBoja
JICHEXKHBIX CPEJICTB, 00ECIIeUNBAIOIIN JIeHE)KHOE OOpallieHue.

[InarexHbple MHCTPYMEHTBI HCHOJB3YIOTCA JUIsl TOrO, 4YTOObI MHUIUMUPOBATH U
HaIpaBJISATh MEPEBOABI ACHEKHBIX CPEJCTB OT CUETa IUIATENbIIMKA K CUETY IOJIydaTens B
Pa3IUYHBIX OpraHu3alusAX (PUHAHCOBOTO CEKTOPA.

Taxoke 3aeiicTByeTcs U aTexHas nHppacTpykrypa. OHa MoMOraeT OCyIIecTBIISATh
TpaH3aKIUHK, KIUPUHT IUIATEXKHBIX HMHCTPYMEHTOB, oOpalaThiBaTh U IepeaaBaTh
IUTaTEXKHYI0 MH(OpMAIIHIO, a TaKKe IepelaBaTh CPEICTBA OT MJIaTENbIIMKA K [T0JTy4aTelto.

B mnone pestensHocT HIIC BKIIOUEHBI W opraHu3anuu (UHAHCOBOTO CEKTOPA,
MPEAOCTABIAIOIINE pACUYETHBIE CYETa, OTHENbHbIE HWHCTPYMEHTBI, YCIYTd s
noTpeOuTeNe, a Takke sl OpraHu3aluui, TPOBOIIUX IUIATEKU MO OCYIIECTBIIEMBIM
caenkaM. [locaeHUM KOMIIAHUM OIJIAUYMBAIOT KIIMPUHTOBBIE U PAaCUETHBIE YCIYTH.

B3aunmopeiictBus BHyTpu HIIC perynupyrorcs myTem 3a1€iiCTBOBaHUS MEXAaHU3MOB
peilHKa. K HUM OTHOCATCS KOHBEHLMH, IpaBWia M JOTOBOPHl Ha IIOCTAaBKY, LEHBI,
MpUOOpEeTEeHNE PA3TUYHbBIX IJIATEKHBIX HHCTPYMEHTOB U YCIIYT.

[TomuMmo 3TOrO, 3a/1€HCTBOBaHBl 1 HOPMBI 3aKOHOJATENIBCTBA, 3aKOHBI, CTAHJAPTHI,
IIpaBWJIa, MPOLEAYpPHI, CO3JaHHBIE IPHU Y4YaCTUU OPraHOB 3aKOHOJATEJILHOM BIIACTH,
CyJIeOHOM CHCTEMBI U PEryJIUPYIOUINX OPraHoB. JJaHHbIE periiaMeHThl ClIOCOOCTBYIOT TOMY,
9yTOOBI MEXaHMKa Mpollecca MoJa4YM IjlaTexa ObLIa OCYIIECTBIIEHA YETKO M IUIATEKHbIE
YCIIyTH Ha PbIHKAX OBLIM MPOBEAEHBI B YCTAHOBJIEHHOM IOPSIJIKE.

PaccmoTpum B paMkax Kakoi CTPYyKTYphI U 1o kakoil cxeme peanusyercs HIIC.

Cucrema SFIWT pelicTByeT B ri00albHOM MaciiTade M BBIMONHSIET (PYHKIHUIO IO
MPEIOCTABICHUIO (PMHAHCOBBIX YCIYT B 3alUIICHHOM (popMaTe, BKIIOYasi B3aUMHBII 0OMEH
COOOIICHUSMH, KOMMYHHKAITUW MEXKIy OaHKaMU Ha MEKIyHApoHOW ocHOBe. MMest 6omnee
10 ThIcsY pUHAHCOBBIX OpraHu3anuii no scemy mupy (200 crpan), SWFIT onpenensier cBou

KIIFOYCBLIC TPCUMYIICCTBA KaK CKOPOCTh, ONIPCACICHHOCTE U TOBECPHC.



MexnyHaponHas cucTteMa A OCYLIECTBJIEHHS pacuyeToB IO KOHBEPCHOHHBIM
ormepanusM HocuT HazBaHWe CLS (cucrema CBSI3aHHBIX HEMPEPHIBHBIX PacueToB,
Continuous Linked Settlement, CLS). Jlannytoo cucremy B Hauaie 2000-x co3nmaiu
MPEICTaBUTENN CEKTOpa YacTHOro On3Heca. OCHOBHAS LIENb €€ CO3JaHHs COCTOSIa B TOM,
9TOOBI CHU3UTH PUCKU MPHU OCYIIECTBICHUU OIEpAllMii B MHOCTPAHHOH BaioTe (0ObEMBI
KOHBEPCHOHHBIX onepanuii yBenuuuBaiuch). Mcmonb3ys CLS, MOXHO oOCyLIeCTBIATH
pacueT Mo CHOT ciAenkaM, (QOpBapAHBIM OIEpalusM, OILMOHAM, CJEIKaM CBOII,
OecrocTaBoYHBIM (hOpBapIHBIM KOHTPAKTaM, KpEIUTHBIM JaepuBaTHBaM. KomudecTBo
pacueTHbIX BaJOT, KOTOpble wucnoib3ytoTcs CLS, cocraBmser 17: nmommap CIHA.
[lepeuncnum 3tu Bamotel: nosnap CHIA, eBpo, snoHCKas MeHa, HOpBEKCKast KpoHa, QyHT
crepauaroB CoenunenHoro KoposneBcTBa, mBedapckuii GpaHk, aBCTPATMUCKUHN J0JU1ap,
HOBO3EJIAHJCKUI J10JIJ1ap, MEKCHKAHCKHMM I1eco, KOopeickash BOHA, KaHAICKUM JaoJuIap,
HIBEJICKasi KpOHa, F0)KHOA(DPUKAHCKHIA PAH]I, TOHKOHTCKHIA TOJUIap, CHHTAIYPCKHHA T0Iu1ap,
JaTckas KpoHa, M3pamiibCKUil miekenb. B Ompkaiimee BpeMst K 3TOMY CHUCKY J100aBHUTCS
YUITUICKUH 1eco, TypelKas Jnuia, Opa3uibcKuil peas, TaujJaHICKui OaT.

JleprBaTHB NMpEAINONaraeT, YTO CTOPOHBI MOJIYYatOT MPABO BBINOJIHUTH KOHKPETHBIE
JIEUCTBUS B OMPEIENICHHYIO 1aTy 3a ONpeeIEHHYI0 CYMMY B OTHOIIICHUH TJIABHOTO aKTHBA.
IleHa mpu 5TOM HE MEHAETCH.

[Ipu onepanuu CHoT, pacyeT MPOU3BOIUTCS HEMEJIEHHO. YTTOTpeOMMOe Ha3BaHUE
TaKUX CIIEJIOK HAaJIMYHBIE, a TAK)KE KACCOBBIE.

OnmuoH sBHsSeTcs IEHHOW OyMmaroil M MpPEJOCTaBIseT BO3MOXKHOCTH (HO HE
00513aTEIHCTBO) TTOKYTIATEII0 MPUOOPECTH TIIaBHBIN aKTUB TI0 3apaHee YCTaHOBJICHHOM IIeHe
(OCHOBHBIE THIIBI OIIIMOHA: MYT-OMIIMOH WM KOJUI-OIMIIMOH) B 3apaHee COrIaCOBAaHHYIO UITH
yCTaHOBJIICHHYIO faTy. OH MpeacTaBiseT co00il Mpon3BOIHYIO OT 6a30BOT0 aKTHBA (0OBIYHO
aKIIAH ).

CBon — onepanus 1o 0OMeHy aKTUBaMU M 00s13aTeNIbCTBaMU. B poiii akTHBOB MOTYT
BBICTYNATh BAIIOTA, LIEHHBIE Oymaru. 3akirodas IaHHYIO CIENIKYy, CTOPOHBI BHayale
MPUOOpPETAIOT KOHKPETHBII aKTHUB, a 3aTe€M J0roBapuBaroTCs (00S3yIOTCS) BHIKYIUTh TOT-
e aKTHB Yepe3 OIpelleIEHHOE BpeMsl, PU 3TOM YCJIOBUS CHEIKH MOTYT OBITH TE€ XKe, a
MOTYT pa3anu4aThCs.

®DopBapaHBI KOHTPAKT MPEACTABISIET COOOW CPOYHYIO CHENKY, MPU KOTOPOM
MOKyIaTeb 00s13yeTcs B OyaylieM NpuoOpecTH akTUB Uepe3 ONpeIeICHHOE BpeMs 110 LIEeHE,

yKa3aHHOHM B KOHTpPAaKTe, a IPOJaBel] IpoJaTh M0 ITOM ICHE.



PaccMmoTpuM 1o Kakoi cxeme J0JDKHO PeaTi30BBIBATHCS MEPCIIEKTUBHOE PAa3BUTHE
HIIC.

PazpuBas HIIC, BHenpsromiye ero opraHbl HpPECcIeayloT Lelb 00eclednuTh
(YHKIMOHMPOBAHMWE B €r0 PaMKax BCEX YYaCTHUKOB MOJHOLEHHBIM M 3(()EKTHBHBIM
obpazom. [Ipu Takux yciioBusix Oy Iy T yI0BJIETBOPEHBI HOTPEOHOCTH B 00IACTH TIJIATEKHBIX
yCIOyr HaIlMOHAJIBHOW SKOHOMHUKH, KaK B HacTosileM, Tak U B Oyaymem. IlogoGHoe
pa3BUTHE CIOCOOCTBYET INIMPOKOMY DPAa3BUTHIO  JICHEKHO-KPEOUTHON  ITOJHMTHKH,
obecrieunBaeT CTAOMIBPHOCTh B (PMHAHCOBOM CEKTOpE, TMOBBIMIAET €ro O0e30MacHOCTh, a
TaKKe JeJaeT JOCTYIHBIMU U KaYeCTBEHHBIMU MPEI0CTABISEMbIE IJIATEXKHBIE YCIYTH.

Brenpenne HIIC Takxke crmoCOOCTBYET Pa3BUTHIO APYTHX BaXKHBIX (DaKTOPOB,
MIEPEYNCIICHHBIX HUXKE:

— PasButue u poct B chepe IKOHOMHKH,

— JlanbHeiimas WHTErpalus B MHPOBYIO JKOHOMHYECKYIO CHCTEMY, a TaKkKe
paszButue aesrensHocTu PO kak wieHa BceMupHOM TOProBol opraHusaluy,

— Pasutue (puHAHCOBOTO CEKTOpa, B TOM 4mcie chepsl 6aHkOBCkuX ycuyr. [Ipu
3TOM OYyIyT pa3BHBAThCS IUCTAHIIMOHHBIE (OpMATHl OOCITYKMBAaHUS KIMEHTOB, a TaKXkKe
OyIyT 3a/1eliCTBOBaHbI AJIEKTPOHHBIE CPEICTBA IIJIaTeKeN. ACCOPTUMEHT YCIYT TaKxke OyeT
pacTtu,

— VYBennyeHne o0OBEMOB IUIATEXKEH, KOTOpPHIE OCYILIECTBISIOT TpakaaHe 0e3
WCIIOJIb30BAHUSI HAJTMYHBIX JICHET,

— AKTHUBHOE BHEJPEHHE HOBBIX TEXHOJNOTHH B cdepax HHPOPMAUU H
KOMMYHHUKAIIHH,

OTnenbHO CTOUT BBIACTUTH T€ 00JAcTH, e TpeOyeTcst BHECTH M3MEHEHUs Ui
passurtus HIIC:

— IIpaBoBoe 3akperuieHre pa3BUTHS PhIHKA TUIATEKHBIX YCIYT, JETAl0IIee aKIeHT
Ha BHEJPEHUH HOBBIX METOJIOB OE3HAJIMYHOTO PacyeTa, HJICKTPOHHBIE EPEBO/IBI AEHEKHBIX
CpPEICTB, NMEePEBOJIbI 110 TPEOOBAHUIO MOTyYaTes,

— @®opmupoBaHue MpophecCHOHATHLHOT0 COOOIIECTBA Yepe3 co3AaHne 00beAMHEHUH
y4acTHUKOB pbiHKa HIIC,

— Co3naHue cTaHAapTOB IUIATEXKHBIX CIIYT, a TAK)XKE CTAHJAPTOB, KACAIOLIUXCS MX
UH(}PaCTPYKTYPHI,

— Co3naHue KIMPUHTOBBIX HEHTPOB 0OIIepocCHiickoro MacmTada Mo IiaTexam

PO3HUYHOI0 XapakTepa, KOTOPbIE OCYIIECTBISAIOTCS C UCIIOIb30BaHUEM KapT,
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— MuHuUMH3aAIMS PUCKOB, CBS3aHHBIX C MPOTHBONPABHBIMH JCHCTBUAMH U
yIpO3aMH MPHU OCYIIECTBICHUHN MTEPEBOIOB,

— TloBbllieHne MPO3pPavHOCTH 1IEHOOOPA30BaHMS HA TUIATSKHBIE YCIYTH, a TaKkKe
Ha YCJIYTH, CBSI3aHHBIE C IIATEKHOW MHPPACTPYKTYPOM, BKIIIOUAs ONpeAeSICHUE pa3Mmepa
KOMUCCHI, KOTOpPBIE UCIIONIB3YIOTCS B pacueTax Mexy OaHKamu,

— TloBblieHne TOBEpHS Tpak/IaH, a TakKe UX HHHOPMUPOBAHHUE O TEX yCIyTrax, B
TOM YHCIIe HOBBIX, KOTOpBIE MpeanaraTcs ydyactaukamu chepst HIIC.

[TogBons 00K WUTOT TMEPEUYUCICHHOMY, MOXHO OOOOIIMTH T€ MEphl, KOTOpHIE
Tpedyrorcs ms pazputus HIIC:

— Pa3BuTHe 3aKOHOATENBLHON M HA30pHOM NpakTUKH B chepax aeiicrBust HIIC,

Pa3zButue aCCOpPTUMCHTA B IPCAJIOKCHUHU YCIIYT,

Pa3BuTHe NiaaTeXHbIX CUCTEM, U CBSI3aHHOM C HUMU UHQPACTPYKTYPBI,

— IloBbienue posnu [b P® kak skcnepra u koopauHaTopa B pa3sutuu HIIC,

— VYCwiIeHHe HHTETpallMOHHBIX IMPOLECCOB KAaK Ha YPOBHE CTpaHbl, TaK M Ha
MEXIYHApOJHOM YPOBHE.

[IpoBeneHHbBIE HCCIIEIOBAHUS 110 3aIlyCKy IIATEKHBIX CHCTEM paHee BKIIOYAIU B
ce0sl aKIIeHT, HANpaBJICHHBIH Ha TJIaBEHCTBYMIOIIyI0 posib banka Poccuu. Ilocie stux
UCCIIeIOBAaHUM CUTYyalMsl pa3BUBaiach CTUXHiHO. OxHako cerogHs Bce cyowbekTsl HIIC
3aWHTEPECOBAaHBI B TOM, YTOOBI 00€30M1aCUTh ce0s1 OT MOTEPH ACHEKHBIX CPENICTB, OTYYaTh
IUTaTEXKU BOBPEMs, YTOObI OpraHU3alllM, BOBJIECUEHHbIE B MOAOOHBIE MPOLECCHI, HE ObUIN
onHonHeBKaMH. Hanmuiio HOBBIN moaxon K miarexHou cucreMe. [lo cyTu, oHa cTaHOBUTCSA
BAYKHBIM AIIEMEHTOM (UHAHCOBO-KPETUTHOM CUCTEMBI, KOTOPBIN uMeeT

JEIIeHTPAIM30BAHHbBIN XapakTep.

1.2 Kuaaccudpukanusi OCHOBHBIX PHCKOB ILIATEKHBIX

CUCTEM N METO/JbI UX HBﬁTpﬂJIH?.ﬂIIHH

Lenp gesrenpHocTH LleHTpanbHOTO OaHKa (a TakKe IPYTUX YUPExkKAECHUN) COCTOUT
B TOM, YTOOBI BBICTYNIHTH apOMTPOM B CO3/IaHWU PABHBIX YCIIOBUH Ha pBIHKE dYepes
MeXaHu3M peryinupoBaHus. [log NaHHBIM peryJupoBaHUEM HAXOIATCS KaK KpYIHbIE
0aHKOBCKHE CTPYKTYpbl, TaKk W HEOAHKOBCKHE KPEAWTHBIC OpraHW3allih, a TaKKe
HekpenutHbie opranuzanuu (AO, OOO). Taxxke lleHTpanbHbIli 0aHK NPUHUMAET BO
BHUMaHUE Ty OOJIBIITYIO 0a3y KIMEHTOB, KOTOPBIE 00CTYKHBAIOTCS B OOIBIINX 0aHKOBCKUX
CTPYKTYypax, YYUTHIBAET JHOCTYII K TAaHHBIM, a TAK)KE aHATU3UPYET UCTIONIB3YEMBbIN MIEPEUCHb

On3Hec-MO€EIEN.
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Perynstop, B 4acTHOCTH, NOJDKEH pearupoBaTh Ha paclIMpEeHHUE TriI00aaIbHOTO
MPUCYTCTBUSL KPYIHBIX UTPOKOB, OIICHUBAsI PUCKU, AHATU3UPYSI BO3MOXKHBIE TTOCIICCTBUS
JUis  MUPOBOW (UHAHCOBOW cucTeMbl. Takas CHUTyallds 4YacTO WPOUCXOAMUT MPHU
WCIIOJIb30BAHUH TAKUMU UTPOKAMH OOJBIIMX KIUEHTCKHX 0a3. Kakumu cpeacTBamu MOXKeET
OBITh 00€CIeUYeHO CTAOMJIBHOE COCTOSIHHME palOoThl IUIATEXKHBIX cucteM? Jlaiee Mbl
MEPEYUCIIUM JIUIIH OTJENbHBIE HANPABIECHHUS, KOTOPbIE MOTYT ObITh BHEAPEHBI B paMKax
peanu3yemMoi MOJTUTHUKH.

[TepBoe, 4YTO0 HEOOXOAMMO OTMETHUTh, 3TO OCO0as BAXKHOCTH HAI30PHOU U
HaOII0IaTENIbHOM IeATEIBHOCTH MPU padoTe C MIATEKHBIMUA CUCTEeMaMH. Takue CHCTEMBI
JOJDKHBI  TIOJIb30BAaThCA BBICOKOM CTENEHBIO JOBepHUsl oOmecTBa. A HOPMaTHUBHBIC
CTaHJApPThI, KOTOPHIE YCTAaHOBJICHBI B chepe nx PyHKIIMOHUPOBAHUS, JOJIKHBI OTINYATHCS
BBICOKMM KauecTBOM. [Ipu »TOM Ha pe3ynbTaThl AaHHON pabOTHI BIUSET HE TOJBKO
nearenbHOCTh [[b P®, OH BhIMyCKaeT COOTBETCTBYIOIIME YKa3aHUsS M MOCTaHOBJICHUS.
Taxke B JaHHYH JACSITEIBHOCTh HWHTETPUPOBAHBI W NPHHIUIBI HUHEOPACTPYKTYP
(MHAaHCOBOrO pbIHKA (MX YCTaHABIMBAaeT KOMHUTET [0 IUIaTeXaM ¥ PHIHOYHBIM
nH@pacTpykTtypam banka mexmayHapoaHbIx pacueroB). KoHmenims, KoTopas BHEIpeHa B
JEATENHHOCTH TUIATEKHBIX CUCTEM IpenoaraeT (GyHIaMeHTAIbHBIA MPUHIIKIT, HCXOMIS U3
KOTOpPOTO TOCTYJTUPYETCS «OIAMHAKOBBIA OW3HEC, OJMHAKOBBIE PHUCKH, OJWHAKOBBHIE
npaBuiiay. Te HOPMATUBBI, KOTOPBIE TPUMEHSIOTCS, TPEOYIOT COTJIacOBaHUs Ha TJI00AIbHOM
YpOBHE, a J100ble HeTOPAOOTKH U HECOOTBETCTBUS BBISBIISIOTCS M YCTPAHSIOTCS.

Btopoe, xitoueBoe 3Hau€HHE MMEET 3alllUTa W TapaHTUU ISl BCEX YUYaCTHUKOB,
JICHCTBYIOIIMX B MMOJIE TUIATE)KHON CHCTEMBI, a TaKXkKe JJI mojk3oBareneid. C 3Tol 1enbio B
Pa3IMYHBIX FOPUCTUKIUAX OHU JOJKHBI OBITh MOJIIICPIKaHbl HAJICKHOH TIPABOBOW OCHOBOIA.

Tperbe, BaXHO MPEAYCMOTPETh HAACKHYI) CHUCTEMY YIPABICHUS PHUCKaAMHU,
CTPYKTypa KOTOPOH MO3BOJINIIA OBl MPEIOXPAHUTD IUIATEKHYIO e TETLHOCTh OT KHOEpaTax,
obecrnieunsia Obl ONEPANMOHHYIO YCTOWYUBOCTD, C YUETOM PHCKA TUKBUIHOCTH.

YerBepToe, 0coboe BHHMAaHHE HEOOXOJAMMO VICIHTH YNPABICHUIO AKTHBAMH.
HopmanbHoe ¢yHKIMOHUpOBAaHUE OmepaTopa IUIATEKHOW CHUCTEMBI OyIeT o0ecredeHo
JUIIb TOTJa, KOTJa TPOIECChl YIpaBleHUs OyIyT NpPO3padyHbIMH, O€30MaCHBIMH,
OCMOTPHUTEIBHBIMH, C YIETOM TOTO XapakTepa 00sS3aTenbCTB, KOTOPBIC UM B3STHI Ha CEOS.
[Ipu 3TOM MOTB30BaTENN OYIyT YyBCTBOBATH C€0s1 yBEPEHHO, & PHIHOK OYAET CTPEMUTHCS K
LICIIOCTHOCTH.

[TnarexecnocoOHOCTh (PMHAHCOBBIX CTPYKTYP, YCTOMYHMBOCTH CHCTEMBI, KaK 3TO

MIPUHSATO BO BCEM MHpe, oOecrieunBaeTcsi MepaMu (pMHAHCOBOTO peryiaupoBanus. OaHol u3
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CYLIECTBEHHBIX COCTaBISIOLIMX JaHHOM JI€ATEIbHOCTU SBJSIETCS  3allUuTa IIPaB
nosp3oBaresnel. [Ipu 3ToM CTIoNIb3yIOTCS MOJUTHYECKHE MEPBI /ISl yCTaHOBJIEHUS pa3Mepa
KaluTazia orneparopa IUIaTeXHOW CUCTEMBI, a TaKXKe Ul PEryJIUpOBaHUs €ro IIOBEICHUS B
TUIOCKOCTH 3aIlMTHl MpaB moTpedutencii. B ciaydyae mpuMeHeHHs B NpakTHKE pabOTHI
OIEpaTOpPOB  KPYIHBIX TEXHOJOTMYECKMX PEIICHHWH, Ha HHUX TaKXKe  JOJDKHBI
pacIpoCTPaHAThCA T€ e MOAX0/bl (PMHAHCOBOTO PEryJIMPOBAHUS, YTO U B TPAIUIIMOHHBIX
Clly4asx.

[lepeuncnyuM NpUHIKIBL, KOTOPBIE AOJKHBI OBITH IOCTABIIEHBI BO «TJIABY yIJIa» MU
(YHKIMOHMPOBAHUU HALIMOHAIBHOM IJIaTEKHOM CUCTEMBI:

1) UndpactpykTypa HODKHA OBITH MOCTPOCHA TaKMM 00pa3oM, 4TOOBI aBaTh
BO3MOXXHOCTb KaK TEXHOJIOTMYECKH, TaK W B paMKax JAEJIOBBIX KOMMYHHKAIMH
B3aMMOJICIICTBOBAaTh y4yaCTHUKaM Mexay coboil. To ectb oOHa JOKHA OBITh
(YHKIMOHAILHO COBMECTHMOM M THOKO MHTETpHpPOBAaHHOW. YeMm e IOCTUTaeTcsl Takas
COBMECTUMOCTBh? 3a cyeT COOIIOAEHUS CTaHIapTOB, KOTOPbIE pa3pabOTaHbl MPH YyYacTUU
OTpacJIEBbIX MEXAYHapOJHBIX M HALMOHAIBHBIX OPraHOB MO cTaHaaptuzauuu. [lommumo
3TOTO, TAKXKE U 32 CUET COOII0/IEHUS Mep 0€30I1acCHOCTH U 3(PPEKTUBHOCTHU MPU MTPOBEIEHUN
KIIMPUHTA, a TAK)KE TP OCYILECTBIEHUH PACUYETOB IO CIIENIKaM MEX Ay HH(PACTPyKTypaMH.
UeM B JaHHOM KOHTEKCTE MOXKET XapaKTePH30BAThCS TAaKOE IOHATHE Kak «Ou3Hec-
coBMecTUMOCTb»? (OHa XapakTepu3yercs COOJIIOJIEHUEM YCIOBHH JBYCTOPOHHMX WM
MHOIOCTOPOHHUX  COIJIALICHUH MEXIy pa3iMyHbIMU HHOpacTpykTypamu. Takue
COTJIAIIEHUS! YUYMUTHIBAIOT 00S3aTENBCTBA CTOPOH MO 00pabOTKEe TpaH3aKIMKA OT MMEHHU
Y4aCTHUKOB Ha TMapUTETHOW OCHOBE. B CBA3M € 3THUM aKTyalbHOCTh NpHOOpETaeT
IIpOrpaMMHOE OOecrieuyeHHne, KOTOpOe JOKHO UMETh YHUBEPCAIBHBIA XapakTep, a Takxke
UHTETPUPOBATHCS C MPOrPaMMHBIM OOECIeuyeHHEeM KOMIIAHHI-areHTOB 10 MpOaaxe
(bMHAHCOBBIX YCIYr, a TaKXe C MpPOrpaMMHBIM oOOecreyeHueM Jpyrux (PUHAHCOBBIX
CTPYKTYD,

2) TlocnencrBust IPUHUMAEMBIX PELICHUI IPHU IEPEBOEC ACHEKHBIX CPEACTB MOTYT
MIPUBECTH K BOSHUKHOBEHHIO PUCKOB. BajkHasi 3a1a4a COCTOUT B TOM, YTOOBI YUYUTHIBATh BCE
BO3MO>KHBIE PUCKU U UX MUHUMU3HPOBaTh. [101X0/1, KOTOPBIN MOXKET 00eCeUnTh TaHHbINH
nporecc — auBepcuukanus. [Ipyn Hel MPOBOAUTCS MOHHTOPUHT IUIATEKECTIOCOOHOCTH
KJIMEHTA, IPOMCXOJUT OIOBEICHUE O N3MEHEHHUH IIATEXECIIOCOOHOCTH, IPEIOCTABIISIOTCS
rapaHTuu. Ele oIHUM CpEeICTBOM YMEHBIIEHHMsS PUCKOB C TOYKHM 3PEHHs pEryssTopa
SIBIISIIOTCSL  [IPAaBUTEIIbCTBEHHbIE TrapaHTUU. Takke HEoOXOAWMO OTMETHTb, 4YTO

PEryIUPOBAHUE MOXKET OCYHICCTBIATE HE TOJIBKO 3aKOHOAATCIBHBIMH, HO U PBIHOYHBIMHU
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Metogamu. Ecnu Mbl TOBOpUM 00 ycCIemHON ¢opmye, KOTopas MO3BOJUT IUIATS)KHOU
cucreMe (PyHKIIMOHUPOBATH HAJIEKHO, TO 37IECh Ha MEPBOE MECTO BBIXOJAUT OalaHC MEXKIY
IIOCTOSIHHO HOSIBJISIFOIIMMUCS BO3MOKHOCTSMHU M OCYLLIECTBIIEHUEM KECTKOT0 Haa3opa. Uem
Ooub11e CBOOOIHI (2, CIIEI0BATEIBHO, M BOZMOKHOCTEH ) UMEIOT (PMHAHCOBBIC OpTaHU3aLNH,
TEM cepbe3Hee HYKHO IMOXOJUTh K BOIPOCaM HaJa30pa 32 HUMU (KOHKPETHO, HEOOX0 MO
OCYIIECTBIISATh IOCTOSIHHBII MOHHUTOPMHI M TPAaBWJIBHO OILIEHUBATh CTENEHb pPHUCKA).
Y CcumuTh 3TOT MPUHIUT TO3BOJISIET Oosiee yeTkast (PUKcalus B IpaBUIax OTBETCTBEHHOCTH
3a MpearpruHUMaeMble IeHCTBUS, HapsALy C IpaBaMH U 00SI3aHHOCTSAMU CYyObEKTOB;

3) HeoOxommmo BHUMATEIBEHO CIEIUTH 32 COOI0JCHNEM 0€30IacHOCTH, a TAKKe 3a
ONEpalMOHHON HAJeXKHOCThIO. Tak mpu NepeBoJe JEHEXKHBIX CPEACTB JOJDKHA
COOJIOIaTHCS TPO3PAYHOCTH JUISl BCEX YYACTBYIOIIUX CTOPOH, 3TO IOJKHO 00ecrieunBaThes
3a CYeT 3aKOHOJATENbHBIX HOPM M mpaBwil. He crout 3a0biBaTh U 00 albTEpHATHBHBIX
crioco0ax 3aBepICHHs TUTATEXKEH, B Cydae eciii mpou3oiger cOoi. becrmepeboitHoCTh
MIPOBEACHUS ONEPaLUi B JAHHOM CiIy4ae JOJKHA HAXOIUThCS B IPUOPUTETE;

4) Ha mepBoe MecTO NMpU Pa3BUTHH HALMOHAIGHON CHUCTEMBI IUIATEXKEH JOIDKHO
BBIXOJMTH BIIMSHHUE TOCYJapCTBa U YETKOCTb CO3JAaHHBIX MM mpaBui. Cuctema JIoJKHA
Pa3BUBATHCS MOJ BO3JIECHCTBUEM SKOHOMUYECKHUX, COLUAIBHBIX MPUOPUTETOB, UCXOMAS U3
KOHTEKCTa MEXIyHapOJHON IOJMTUKU U TpeOoBaHMI 3aKOHOAATeNbCTBa. Ee co3nmanue
TpeOyeT 0053aTeNbHOTO0 COONIONEHHSI [EIOTO CHEKTpa PETJIaMEHTOB M IMPaBHJI, KOTOpPHIE
JeXaT B €e OCHOBE. B nepByro ouepep, 3TO KacaeTcsi 3aKOHOB U HOPMAaTUBHO-TIPABOBBIX
aKTOB, BKJIIOYAIOIIUX B ce0s criennpuKy MexaHu3Ma B3auMOJICHCTBUS MKy yYaCTHUKAMHU
IIPH OCYILIECTBJICHUN OE3HAIIMYHBIX PAacUeTOB, a TAKXKe caMy 3Ty Ipouenypy. Bo-BTopbix,
nesTenbHOCTh LleHTpanbHOro 0aHka, KOTOPBIHM AenaeT yKa3zaHusl, U3/IaeT MOJO0KEHHUs, TaeT
PEKOMEH/IallMHU, OTHOCAILIMECS B TOM YHCIIE K OMEPAaTUBHOMY COKPAIIEHHIO KOH(IJIUKTOB
MEXJy y4YaCTHMKaMH, MHUHHUMHU3HPYS BO3MOXHBIE IOTepU. B-TpeTpux, 3TO mpaBuia,
KOTOPBIMH PYKOBOJCTBYIOTCSI CTOPOHBI, B3aUMOJACWUCTBYS TIPU IEPEBOJAE JECHEKHBIX
CPEICTB, BKJIIOYasl JOTOBOPHBIE 0053aTENbCTBA;

5) Camo moHsTHE A(PPEKTUBHOCTH [ODKHO ONPENESNAThCS MCXOIsS U3  TOTO,
HACKOJIbKO MEHBIIIE CPeJACTB Oblja 3aTpaueHO Ha MPOBEACHUE CaMOM omepalyu, TaKuM
00pazoM peyb AT 0 MUHUMHU3AIUU CTOUMOCTH TPAaH3aKIUU WIM CTOMMOCTHU MPOBEIACHUS
(¢unancoBoii omepanuu. Cpoc Ha OCYIIECTBJIICHHE omnepamnuii OyJeT CHIKAThCS, €CIU
pacxofHas 4YacTb Ha TpaH3aKIUM OyJeT CIHUIIKOM BBICOKA. 3JIeCb YMECTHO TaKKe
YIOMSAHYTh 00 yIOOCTBE U COpPa3MEpPHOCTH IE€PEBOJA CPEACTB B IJIATEKHOM cucTeme,

KOTOPBIC OOJIKHBI MMETH BCC ITOJIB30BATCIIN. HpI/I 9TOM HE CTOMT 3a0BIBaTh O TOM, 4YTO
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cucreMa JOJDKHA OBITh 3(PQPEKTHUBHON W C TOYKH 3PEHUS HKOHOMHUYECKHMX HHTEPECOB
rocy/1apcTBa;

6) BaxHO y4nTHIBaTh MHTEPAKTHBHBIA XapakTep B3auMOACHCTBUS IOJIb30BATEIICH.
CaM KOHTAaKT JIOJDKEH MPOUCXOAUTH IO MOMEHTA OCYIIECTBICHHS aKTa KYyTIUTH/TPOJAXKH.
[IpeanouruTenbHO, YTOOBI KIMEHT (ITOKYIATellb) B3aUMOJICHCTBOBAN C IPOU3BOAUTEINIEM, C
NpPOJABIIOM, C CaMHM TOBapOM IIOCPEACTBOM WeD-COeMUHEHHS M C HCIOJIb30BaHHEM
COBPEMEHHBIX TEXHOJIOTUH. B 3TOM citydae KoMMyHHKanus npuooperer 3QpPeKTHBHBIN
HMHTEPaKTUBHBIN XapakTep;

7) Henb3s He yHOMSHYTH U O TpeOyeMOi BHICOKOH €MKOCTH TUIATeXKHBIX cHcTeM. B
COBPEMEHHBIX YCIOBHSIX BaYKHO OCYIIECTBIIATH Niepeaady nH(popMaryu (BKIr0Yast 00JbIme
JAaHHBIE) C BBICOKOM CKOPOCTHIO, oOecreunBas HEOOXOUMBIN YPOBEHb HH(POPMAITMOHHOMN
IUIOTHOCTH;

8) PacueTsl HOJKHBI BECTUCh B pEajlbHOM BPEMECHHU Ha YJIBTPABBICOKHX CKOPOCTSIX.
Henb3st nomyckarh BBICOKOM  KOHIIEHTPALMM CHCTEMbI, Hao0OpOT, HEOOXOIUMO
MaKCHUMaJIbHO CHUKATh Ha HEe Harpy3Ky, a TakKe pacCUUTHIBATh MUHUMAIIbHYIO KOMUCCHIO
MIPH TIEPEBOJIE IEHEKHBIX CPEJICTB.

9) Tem, KTO y4acTBYeT B OTHOLICHHSX B paMKaxX IUIATEKHOH CHCTEMbI, JTOJDKHBI
OBITH MPEIOCTABICHbI BO3MOXHOCTH BbIOOpAa. OH MOXET MPOSBIATHCS KaK B TOM, KaKOH
0aHk OyneT ux 0OCIy)XKHBaTh, TAK M B TOM, KaKoil crioco0 u (opMy pacuera OHH BBIOEPYT.
3ajaya omneparopa B JaHHOM CIIyyae CBOJAUTCS K TOMY, YTOOBI NPEIOCTaBUTh KIMEHTaM
BO3MOKHOCTh BbIOOpa, MPOMH(OPMHUPOBATh MX O TAaKOH BO3MOXHOCTH, IPEIOCTaBUThH
HauOoslee TpUEMIIEMbIE BapUAHTHI, YYUTBHIBas MOTPEOHOCTH TIIOCIEAHUX, HCXOAS U3
cneunuku caenku. CucreMa JoKHA 001agaTh ONpeaeeHHONM TMOKOCTBIO U U3MEHATHCS
MOJl BIUSHUEM TEKYIIMX MOTPeOHOCTEH KIMEHTOB, a TaKXKe IOJCTPauBaATHCS O]
BO3HUKAIONINE HOBOBBE/ICHUS B TEXHOJIOTHSIX.

I'oBopss O TEXHONOTMYHOCTH  IUIATEXHBIX  CHUCTEM, OyJeT MpaBUIbHO
chopMynHupoBaTh 31ech 6a30BbIe MPUHIUIIBI, KOTOPHIM OHA JIOJDKHA COOTBETCTBOBATH!

— Cucrema J0JKHA NPUAEPKUBATHCSI KOHCEPBATUBHOIO IPUHIUIA. DTO 03HAYaeT,
YTO HapsAy C HOBBIMHU yCIyTaMy, KOTOPbIE 3aITyCKAlOTCsl Ha PHIHOK, JOJDKHBI OCTAaBaThCs U
y)K€ HWMEIOIINECs, PAacCUNTAaHHbIE Ha KIMEHTOB, KOTOpPBIE YK€ TPHUBBIKIN K WX
UCNOJb30BaHMIO. Takke oOueHb BaXHO oOecreduTh O€30IacHOCTh TaKoro poja
«KOHCEpBAaTHBHBIX» YCIyT, 3alllUTUB TOJb30BAaHME HUMH BCEMH COBPEMEHHBIMH

TEXHOJIOTHAMHU 0€30ITaCHOCTH;
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— HeobxonmuMo o0co0o0 BakHOE BHHMMaHUE YIENSTh BompocamM Oe30MacHOCTH,
coOmro1ast Ipu ATOM OecCIperieICHTHBIC TPEOOBaHUS K pPeaIM3alliy MPOIYKTOB;

— Heo0xomuMo MCTIOIK30BaTh MOJTYJIBHBIN NMPHUHIIAIT U TUOKUH MOAXO0 B padboTe
MJIATEKHBIX CUCTeM. [IpoJyKThl BHEIIHMX KOMITAHMH-Pa3paOOTUYUKOB, a TaKXKe JOOBIC
JPyTUe TEXHOJIOTMYECKHE HOBIIECTBA JOJDKHBI ObITh MHTETPUPOBAHBI B CYIIECTBYIOIINE
3JIEMCHTEI CUCTEMBI,

— BaxHO OpHEHTHpPOBATHCS HAa WMHHOBAIMOHHBIE TOJAXOJbI TMPU Pa3BUTUU
MJIATEKHBIX CUCTEM. PacHIMpuTh ayJIuTOPUIO KIWEHTOB MOXKHO TOJBKO BHEAPUB
WHHOBAIIMOHHBIE TTPOIYKTHI U YCIYTH. [ 0BOPS O MOJIOJICKHOM ay TMTOPUH, 3/1eCh 0€3 3TOTr0
MPOCTO HE OOOUTHCE.

[IpencraBnsieT nHTEpEC aHAJIN3 ONBITA BHEAPEHHUS MUIATEKHBIX CUCTEM B OTIEJIBHBIX
CTpaHax Ha OCHOBE MMeEIOIMMXCcs OoleHOK. B 2012 roay mosiBUiCS TOKYMEHT, CO3JaHHbBIN
KomureroM mno miarexHbiM M pacueTHbIM cucteMaM u CoBeroM MexayHapoaHoU
OpraHu3aliil KOMHUCCHH 10 IIEHHBIM Oymaram, KOTOPBIH JaJl Takyl0 BO3MOXKHOCTh. Ero
HazBaHue — «IIpuHIUIEL 1711 HHPpPACTPYKTYp PUHAHCOBOTO PBIHKA: CTPYKTYpPa PACKPBITHUS
undopmanuu u MeTtogonorus oueHKw». JlaHHBIA MOKYMEHT cran 0a30il uis Hadana
JESITETPHOCTH 1O BBIPAOOTKE METOIOJOTUUECKUX IOJXOJ0B K OIEHKE HWH(PPACTPYKTYp
(hMHAHCOBOTO PHIHKA.

Hentpanpubiii 6ank P® ucnonb3yer B cBoell paboTe NMPUHIUIBI, U3JI0XKEHHbBIE B
BBIIIIEHA3BaHHOM JIoKyMeHTe. CO CTOpPOHBI 3TOr0 opraHa ObUTa TpPEAOCTaBlIeHAa BCS
uMeromasicss uHGopmanus JUis COCTaBICHHUS JAHHOTO JOKYMEHTa, BKJIIOYas JIaHHBIC
3aKOHOJATENbCTBA, HOPMATUBHBIE  aKThl, JPYTrHE€  JAaHHbBIE, XapaKTEPU3YIOLIUE
HHPpaCTPYKTypy (prHAHCOBOTO phIHKA Poccuu, BKITIOUAs ONMHMCAHHE TUIATEKHBIX CHCTEM.
Oo6mecTBeHHas HHPPACTPYKTypa OyIeT yCIelIHa JUIIb B TOM cily4ae, eciau (puHaHcoBas
cucTeMa rocyaapctBa OyneT (yHKIMOHUPOBATH C BBICOKOW CTENEHBIO d(PPEKTUBHOCTH C
TJIABEHCTBYIOIIMM I10JI0KEHUEM OaHKOBCKUX CTPYKTYp B 3ToW cucteme. OHH SIBISIOTCS
JBUKYITUMH CUJIAMHU KaK IJIATEKHON CUCTEMBI, TaK U MOCPETHUYECTBA B KPEIUTHOMU cepe.
W3 »TOro Tesuca CTaHOBUTCS MOHSATHO, MOYEMY IIUPOKYIO OOIMIECTBEHHOCTh MHTEPECYET
HaJIS)KHOCTh JAHHBIX CTPYKTYP. ITUM OOBSICHSACTCS W HATMYNE MHOTOUYMCIICHHBIX TPaBUII,
pErJaMeHTUPYIOIIUX UX ACSITeIbHOCTD, a TAK)KE CEPhe3HbIE 0COOCHHOCTH JTUIICH3UPOBAHUS.
[To aToif ke mpuurnHe HEOAHKOBCKUE CTPYKTYPHI, KOT/Ia IPETEHAYIOT Ha TO, YTOOBI CTaTh
onepaTopamMu  IUIATEXHBIX  CHUCTEM,  BBIHY)XAEHbI  MOJYUHATBCA  TaKOMY  XKe
MIPaBONPUMEHEHHIO, KOTOPOMY MOAYUHSIOTCSA U OaHKU. 37€Ch HCIONb3yeTCs MPUHIIUI «Ta

e IEeATEIIBHOCTD, TO K€ PETYJIUPOBAHUE.
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1.3 IIpyHU MBI OPraHU3ALUU IOCYIAPCTBEHHOI0 KOHTPOJISA

mJiaTe;kHbIX cucreM B Poccun

@DUHAHCOBBIN KpU3KC, KOTOpBIH Habmronancs B mupe B nepuoz 2008-2009 ronos,
CTaJl IPUYMHON HapyIIeHUs CTaOUILHOCTU B 0OpaIlleHnH JAeHer B SkoHoMuKe Poccun, kype
pyOu1s mpeTeprien u3MeHeHus! (MOHU3UIICS), pealbHbIE TOXOAbl Y TpaXaaH yrHalu, KpU3Uc
JUKBUTHOCTA KOCHYJICSS MHOTHMX OAaHKOB W TOCTaBHJI TOJ| 3HAYUTEIbHBIC PHUCKH BCIO
(buHAHCOBYIO cHUCTeMy CTpaHbl. [Ipm 3TOM CyOBEKTHI, JEHCTBYIOIIME B OTEUECTBEHHOU
SKOHOMHKE, U3MEHWJIN CBOM (PMHAHCOBBIC MpeanouTeHusi. Mojaenu noBefaeHus CyObeKTOB
TaKXe U3MEHWINCH.

Astopel bex, Ilpaiisur, Copamakul, mpoBomsaT (akTOpHBIM aHaNIu3 MPOIECCOB,
CBSI3aHHBIX C Pa3BUTHEM MU MpeoOpa3oBaHUEM IUIATSKHBIX cucTeM. OH OXBaThIBaeT
BHE/IpeHHE WH(GOPMALMOHHBIX TEXHOJIOTUH, JuBepCcUUKAINIO OaHKOBCKOWU cdepsl,
MpeObIBAIONIYI0 B AMHAMUKE, TIOBBIILIEHUE TOW POJIH, KOTOPYIO UTPAIOT LIEHTPaJIbHbIE OaHKU
CTpaH B pa3pe3e HAIMOHAIBHBIX TUIATEKHBIX CUCTEM.

B gem cocrout cnenduka Poccun? st Hatei cTpaHbl BXKHOH SIBISIETCS 3a7a4a
co3aaTh 3(HPEeKTUBHYIO, PaOOTAIONTYO 1O pallMOHAIBHBIM PUHIIMIIAM, HHTETPUPOBAHHYIO
B (MHAHCOBYIO CTPYKTYpPY HKOHOMHKH IUIATEKHYIO CHCTEMY, XapaKTE€pHU3YIOLIYIOCs
enuHcTBOM. [Inst ee pemeHuss OyneT MOJEPHM3UPOBAHA CYLIECTBYIOLIAS IUIATEXKHAS
cucrema. Kakue mnpeunmymiecTBa naetr MojaepHH3anua? Bo-NepBbIX, ONTUMHU3HPYETCS
JICHEXKHBII 000pOT, BO-BTOPBIX, BpeMEHHbIE U (PMHAHCOBBIE N3IEPKKH YYACTHUKOB JJAHHOTO
o0opoTa cokpamaroTcs. B-TpeTbux, B pe3ylbTaTe MAaHHBIX [POLIECCOB CO3JAIOTCS
MPEANOCHUIKU AJISl TOTO, YTOOBI TOCYAapCTBO M OOIIECTBEHHbIE MHCTUTYTHI Pa3BUBAJIKCH.
MonepHu3zanus OyJIeT ycrhenrHa JHIlb TOr/a, Koraa OyIyT cOCylecTBOBaTh CTaOUIIbHBIE
00CTOATENbCTBA, ONArOMPUATCTBYIOUIME MX OCYLIECTBIEHHIO, U  OOCTOSITENLCTBA,
YUUTHIBAIOIINE TEKYIIYIO CUTYallUI0 B PIHOYHONH KOHBIOHKTYPE.

CrabunbHble (WM TEPMAHEHTHBIE) OOCTOSATENhCTBA BO3HUKAIOT TOCTENEHHO, B
pe3ysbTaTte IpOBOAMMBIX pedopM B cepe IKOHOMHUKH, MOIUTHUKH, COLHMAIbHON cdepe.
[lomobHass  cTaOMIBHOCTH  TaKXKE  BBI3PEBAeT, HMCXOAd M3  DKOHOMHUYECKUX
COBEpLIECHCTBOBAHUM. Takue 00CTOSITENBCTBA XapaKTEPU3YIOTCSI TOCTOSSHHBIM TEUEHUEM BO

BpEMCHH, a BJIIMAHUC HAa HHUX BHCHIHUX KpPaTKOCPOYHBLIX q)&KTOpOB MHWHUMH3UPOBAHO

1 Bech M.L., Preisig C., Soramzaki K. Global Trends in Large-Value Payments // FRBNY Economic
Policy Review / September 2008. — 23 p.
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(xopperupytoiee Bo3aeicTBre). Pa3bsicHuM Oosee moapoOHO, YeM XapaKTepH3yeTcs TaKue
CTaOUIIbHEIE MMPEATTOCHIIKH:

- CyH_[eCTBYIOT HUIIW JJI PBIHKOB IMOTCHIUAJIBHBIX YCIIYT U pa3BUTHUA KIIMEHTCKOU
COCT&BHﬂIOHICﬁ, IIpH 3TOM OTACIBHBIC CCTMCHTBI HC OXBAUCHBI Bap}I6e)KHBIMI/I IJIAaTC)KHBIMU
CUCTEMaMHU,

— HabnromaroTcsi MONOKUTENBHBIE TEHJCHIIMU B POCTE SKOHOMHUKHU CTPAHBI, TIPU
9TOM BBIJICP>KUBACTCS CTPATETHUYECKHI BEKTOP HA MHTErPAIlMOHHBIE ITPOLIECCHI IO BCTPOMKE
B MHPOBOH SKOHOMHYECKHH MpOIecC, a TakKe B MPOCTPAHCTBO, I/i€ (PYHKIMOHUPYIOT
MHUPOBbIE OaHKH,

— HWudnauus pacteT yMEepeHHO, a pacueThl Kypca HallMOHAJIbHON BaIOTHI JIETKO
noaaaroTCda MPOrHo3y, TEM CaMbIM JOBEPUTCIBHOC OTHOIICHHUEC K HAIBAJIIIOTC B Ka4YCCTBE
PE3EPBHOTO MIATEKHOTO CPEACTBA YBEIMUNBACTCS,

— VYceayru no miarexxam U pacdeTraM, KOTOpble OTJIMYAIOTCS TEXHOJOTUYHOCTBIO,
TMOJIb3YIOTCS BCE OOJIBIIUM CIIPOCOM y HACEJICHHUS,

— TpynoBble pecypcbl MUTPUPYIOT C BBICOKOM HACBILIEHHOCTBIO KaK 10 TEPPUTOPUHU
CTpaHbl, TaK ¥ OTIPABJISSCH 3a FPAHUILY,

- ﬂeHbF U TICPCBOOATCA 6€3Ha.HI/I‘-IHLIM CHOCO6OM AJI1 OCYHICCTBJICHUA HYX/
paboueit cuitbl, TPUOBIBIIEH M3-3a pyOeka 1 padOTAIOIIEH JIETATHFHO W HEJIETAIBHO,

— CylecTBylOT HpHUMEpbI, KOrja B JAPYrHMX CTpaHax YK€ ObUIM NpOieHb
MIPOLIECCHI, CBA3aHHBIE C HBOJIIOLMEN MPOIYKTOB OaHKOBCKOM c(epbl, C X 3allyCKOM U
pa3BUTHEM, a TAK)KE TEXHOJIOTMUECKUM POCTOM U Pa3BUTHEM CHCTEM ILIaTex e,

— OObekTUBHAs CUTYyaIsi, KOTOpas JaeT BO3MOXHOCTH MPEINOI0KHUTh, 4TO 0e3
BHEJIPEHUS HOBBIX TEXHOJIOTMI U HOBEUIUX JOCTHKEHUN B MHDPACTPYKTYpy OaHKOBCKOM
cheprl, a Takke B HEOAHKOBCKYIO cdepy, ee HajbHeiliee KadyecTBEHHOE pa3BUTHE
HEBO3MOXKHO,

— Pa3BuTHE TEXHHUYECKUX W TEXHOJOTHYECKHX MPOIIECCOB, UMEIOIIEE MO cOO0M
JAHAMHUYHYIO OCHOBY,

— Pa3BuTHE pBIHKOB KAPTOYHBIX M WIIOTEYHBIX KPEIUTOB, OOYCIOBICHHOE
MOMYJISIPU3aLKEN HCTI0JIb30BAHUS HHCTPYMEHTA KPEAUTOB CPEIU HACEIICHHUS.

Texyiuue o0OCTOSITENBCTBA, COCPENOTOYEHHBIE BOKPYI KOHBIOHKTYpPHI PpBIHKA,
XapaKkTepU3yIOT CUTYAIINIO, MPOUCXOAAIYI0 B KOHKpETHOM MoMeHTe. [Ipu aTom B pacuer
6GPYTC$I KakK 6JIaFOHpI/I$ITHI>Ie, TaK W HETraTUBHBIC (baKTOpI)I, BIIUAOINIHUE HAa COCTOSAHHEC
MaKpOSKOHOMHMKH, a TaKK€ Ha MUKPOIKOHOMHUKY, IJIe BEAYT CBOIO aKTUBHOCTh PHIHOYHBIE

CY6LCKTBI. XOTs JaHHBIE 00CTOSATEILCTBA XapaKTCPU3YIOT KOHKpCTHBIfI nepuon, ux
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BIIMSIHME MOXET PacIpOCTPAHUTHCS Ha COOBITHSA KaK HACTOSILIEro, Tak u Oymymiero. M3
3TOr0 HANpPALIUBAETCs JOTMYHOE 3aKIIIOUEHUE: OJIaronpusTHBIE OOCTOSATENHCTBA HYKHO
UCIOJb30BaTh, a HEOMArompusTHBIE, MO BO3MOXKHOCTH, wu30eratb. K uumciy Takux
00CTOSITENTLCTB MBI MOKEM OTHECTH:

— IlonuTHyecKkyr0 KOHBIOHKTYpPY, KOTOpas ONpEAENseT TO HalpaBlIEHUE, IpH
KOTOPOM OTEYECTBEHHAs! SKOHOMHKA Obl1a OBbI CAMOCTOSITEIBHOM, KOHKYPEHTOCIIOCOOHOI,
nposiBisia Obl 3(PEKTUBHOCTb, B TOM YHUCIIE HAa YPOBHE JYYIIUX MHPOBBIX CTaHAAPTOB
IUTATEXHBIX YCIYT MpH (POPMUPOBAHUH OTEUECTBEHHON CHCTEMBI,

— Tloanepxky Ha ypOBHE 3aKOHOJATEILCTBA U CO3JJaHUE HOPM /17151 POPMUPOBAHUS
HallMOHAJIBHOM IUIATEKHOW CHCTEMBI, BHEApSAsA YIYYIICHHS KaKk C TOYKH 3pEHUS
TeXHU4YecKoi nHppacTpykryps! LlenTpansnoro 6anka P®, Tak ¥ ¢ TOUKU 3peHUS Pa3BUTHS
YACTHBIX IUIATEKHBIX CUCTEM,

— Curyanuio, mpu KOTOpOH B TJI00ambHOW cpene HaAOMIONAETCS OTCYTCTBUE
OTPEAETICHHOCTH M CTaOMJIBHOCTH, a OaHKH, SIBJISIIOLIMECS SMUTEHTAMM, IPUOCTAHOBUIIN
CBOE€ pacIIMPEHNE, OTHOBPEMEHHO BKJIKOYMB B 3TOT IIPOLIECC U OTEYECTBEHHBIN PHIHOK,

— OO0crosTenbCTBa, KOTAA KallUTAaJl, MPEICTABIISIONINI HHOCTPAHHBIE TOCYIapCTBa,
yCTpeMJIsieTcs U3 CTpaHbl, CChlIasiCh Ha MOCIEACTBHE KpU3KUca B (PMHAHCOBOM cdepe,

— IlocrossnHOE HarHeTaHue OOCTAHOBKM KPU3HCHBIX SIBJICHUN IO HAIpPaBJICHUIO
JUKBUJHOCTH, U CIy4al HEBO3MOXXKHOCTH OCYIIECTBUThH IUIATEXKH CO CTOPOHBI OAHKOB B
CJIOXKHBIM KPU3UCHBIN IIEPUOL,

— OTcyTCTBHE JOBEPUTENIBHOTO PpACHONOKEHUSI K (UHAHCOBBIX MHCTUTYTaM,
HMEIOIIUM 3apyOeKHbIX COOCTBEHHUKOB I10 NIPUYMHE UX (PUHAHCOBOTO Kpaxa 3a pyOexxoMm.

UTo npoucXOoauT Ha PhIHKE IJIATEXEN cerofus? B pe3ynbpTaTe KpU3UCHBIX SIBICHUIN
U OTCYTCTBHUS ONPEIEICHHOCTH HAlMOHAJIbHAs IUIaTeXHas CUCTeMa OOpeTaeT HOBbIE
BO3MOKHOCTH U1 pocTta. IIpu 3TOM OHa MEHsAETCA B KaUECTBEHHO JIYYIIYIO CTOPOHY, a He
«Oeper komuyecTBOM». JloneBoe 3HaUE€HUE, 3aHUMAEMOE OTEYECTBEHHBIMH CHCTEMaMH,
pactet (Ipu TOM UMEIOTCA B BUJYy KaK KapTOYHBIE IJIATEKU, TAK U MUKPOIIPOLIECCOPHBIE),
pacTeT M HUX KOHKYPEHTOCIOCcOOHOCTh. II0 MHEHHIO aBTOPUTETHBIX HCCIIEAOBaTENCH
Ycockuna u benoycoBoil ONpeAesiuTh CTENEHb TAaKOr0 POCTa MOXKHO MO OTIEIbHBIM
nokasarensM. Tak JUlsi M3MEPEHHs KadyeCTBEHHBIX W3MEHECHUN aHAIM3UPYETCs MIUpoTa
ACCOPTUMEHTA IIJIATCKHBIX WHCTPYMEHTOB, IIPOBOIUTCSA aHAIU3 METONOB, KOTOPBIMU
PEryIUpPYIOTCS] pacueThl, U3Y4at0TCsl METOABI M CIIOCOOBI, TIO3BOJISIFOIINE MUHUMHU3HUPOBAThH
pucku. KonruecTBeHHBIE Jke OKA3aTeN! ONpeIeatoTCss 00beMOM IIaTexel, KOIUYECTBOM

MMPOBOAUMBIX TpaH3aKI.IHﬁ U IPpYIr'UMHU IMOKA3aTCISAMU.
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B nmanHOM wmccnenoBaHuMM JaH 0030p BO3MOXKHOCTEH Ui Pa3BUTHUS ILIATEKHBIX
CUCTEM, BBIBJISIOTCS T€ XaPAaKTEPUCTUKH, KOTOPBIE CO3/1AI0T IUJIOJOPOAHYIO TOYBY» IS
Pa3BUTHS HALMOHAIBHOM MIaTeXHOMN cucTeMbl. OIHAKO HE CTOUT 3a0bIBaTh U O HETATUBHBIX
¢akTopax. X Heo0X0AMMO BBISBIATH M aHATU3UPOBaTh. Takue (hakTopbl HE MO3BOJSIOT
CHUCTEME pa3BHBATbCd B IIPABWIBHOM HAIPAaBJICHUH, OHH IIPOTHBOPEYAT HHTEpecam
OO0IIIECTBEHHBIX MHCTUTYTOB, BHOCAT JIEMEHT pa3pyllieHus B cucteMy. [laBast onpeenenue
JECTPYKTUBHBIM (pakTOpaMm, BaKHO OTMETHUTH, YTO OHHU MOTYT OBITh OXapaKTEepPH30BaHBI
MIOHATHEM «PUCKHU TUIATEXHBIX CUCTEM». O TOM, KaK UX MAHUMHU3HPOBATh, 34 CUET YETO U
KakuM 00pa3oM OyJleT paccKa3aHO HUXKE.

[lockonbKy ITO3UTHBHBIX MOMEHTOB, CBSI3aHHBIX C OTEYECTBEHHOM IUIATEKHOMU
CHUCTEMOM, HaWJETCs TOCTATOYHO, TO MOYKHO ONTHUMHMCTUYHO yTBEPKAATh, YTO OHA UMEET
BCE MIAHCHI JUI YCIEUIHOTO (JOPMUPOBAHUS M HAYYHOT'O U3yUEHHSI €€ OCHOBBI.

NMeHHO HayyHOE€ W3y4Y€HHE IUIATEKHBIX CHUCTEM HMMEET KIIIOUYEBOE 3HAYECHUE.
bnaronaps cBoeil ”HHOBAaIIMOHHOCTH, TAKOM ITPOLIECC HAXOAUTCS B aBaHrap/e MHAHCOBOIO
Hay4yHOro 3HaHuA. [laHHas SKOHOMMYECKas KaTEropusl XapaKTEpU3YETCsl pa3iINYHbIMU
onpezaeneHUsIMU. Ee MOKHO TpakTOBaTh M C TOUYKHM 3pEHHUS OOLIEH SKOHOMHKH, U B
IIPEJIOMIICHUH K JIEATENBHOCTH OTAEIbHBIX MHCTUTYTOB, U C TOYKH 3PEHHUS CTPYKTYPBI U
(GYHKUIMH, ¥ ¢ TOYKH 3pEHHUs] HHCTPYMEHTOB, a TAK)Ke C MO3UIMH BOCIIPOU3BOJICTBA. Tem He
MEHEe €IMHOTO MOJX0/a, KOTOPbIi Obl KOHLENTYalbHO OOBSICHSI HAHHBIA TEPMHUH, HE
HaOmonaercs. [Ipeacrasurenu BeemupHoro 6anka, Cturinun u bxataxapua, BbLAEISIOT Kak
3HAYMMBbIA (PAKTOp IMIIATEKHON CHCTEMBI — BO3MOXKHOCTH OOecreurnBaTh MH(popManuein u
MMOTOKOM BAJIOTHBIX CPEACTB T€X YYaCTHUKOB MHPOBBIX PHIHKOB, KOTOpPbHIE BEIYT CBOIO
aKTUBHOCTh IO OCYILECTBJIEHHIO BAJIIOTHBIX M (PUHAHCOBBIX omepauuil. IOTo KpaiiHe
CYILIECTBEHHOE OINpEACICHUE B YCIOBUAX TJIO0ATBHOW 5SKOHOMHUKH. OKCHEPT U3
®enepanbHoil pezepBHOU cucteMbl CIIJA Cammepc, HE maeT npsMOM XapaKTEPUCTHKU
JTAHHOM CHCTEMBI, OJIHAKO YTBEP)KJAeT, YTO OHA BKIIOYAeT B ce0sl MpaBHiIa, pa3IMyYHbIE
WHCTUTYIIMOHHbIE O0Opa30BaHUs, a TaKXKe TEXHUYECKHE MEXaHM3Mbl Ui TepeBoja
JEHEXKHBIX CPEACTB. TakKe OH OTHOCHUT IUIATEKHYIO CHUCTEMY K Ba)KHEWIIEH 4YacTh

ﬂeHe)KHOﬁ-erﬂHTHOﬁ CUCTCMBI I'OCyJapCTBa.

2 AHasm3 3apy0eKHOro onbiTa B 00J1aCTH Pa3BUTHSA

PACYCTHBIX U IVIATCKHBIX CUCTEM

2.1 IlpyHOMNBI U MOAXO0ABI K 00€CIIEYeHUI0 YCTOMYHUBOCTH

CUCTEMBbBI PACUYCTOB U IVIATC/KHBIX CUCTEM
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O6nagast He0OXOUMBIM TIOTEHITUAIOM ISl KAYECTBEHHOTO Pa3BUTHS, & TAKXKE JIJIS
pacCIIMPEHUS C TOYKH 3PSHHS KOJHMUECTBA, TUTATSKHBIM CHCTEMaM, JICHCTBYIOIIUM Ha PhIHKE
CEero/IHsI, CBOMCTBEHEH psii XapakTepucTuk. CBOICTBA JaHHBIX XapaKTEPUCTUK C TOYKHU
3peHHsl KayecTBa OOBSICHAIOTCS HEOOXOIUMOCTHIO CHHEPIrU3Ma CHCTEM, a TaKxKe
o0ecrieueHrneM 10 MEHbIIIeH Mepe CIeAYIOUIX MPUHIUIIOB:

— OtMeyaeTcss COKpalleHHe BPEMEHH IIPH OCYIIECTBICHUM IUIATeXel (U3-3a
MIPUMEHSIEMbIX TEXHUUYECKHUX CPE/ICTB BHYTPH CUCTEMBI, @ TAKXKe IPU MOMOIIH (PMHAHCOBOI'O
MEXaHHU3Ma),

— CokpamiaroTest dTarbl, Ha KOTOPBIX MPOUCXOINT MEpPEeMEIIeHUE JCHET, a YHCII0
orepalii pacTeT — TeM CaMbIM COKpPAIAIOTCS M3AEPKKU Ha OCYIIECTBICHHE TUIATEXEH,
orepanuii mo TpaHchopMaIK U MIEPEMEILICHHUIO ICHEKHBIX CPE/ICTB,

— IIpu Bce Oomnblieil opueHTAIMM IJIATEKHOM HMHEGPACTPYKTYpbl Ha CyOBEKTOB,
MIPOUCXOUT CTAaHIAPTU3AIMS OTepaIiii MO TIaTeXaM U pacdeTaM, a TaKKe UCIIONIb3yeTCs
TEXHOJIOTHSI MAPKETHHTA, B PE3YJIbTATE, 3HAYUTEIHHO IMOBBIIIAETCS Yy I0OCTBO MIaTeXKen s
CyOBEKTOB,

— BcreactBue npuMeHEHHS] MEXaHU3MOB, TIO3BOJISIOIINX MUHUMHU3UPOBATH PUCKH,
Kak OaHKOBCKME, TaK M cHenupuyeckue, MPOBOJUMBIE IUIATEXKH OCYLIECTBIISIFOTCS
0e30IacHO, a YpOBEHb PHCKA OCTAeTCsA MPUEMIIEMBIM (IIPH ITOM CXEMbI MEpPEMEIICHUS
JICHS)KHBIX CPEJICTB MPO3PAYHbI U TOHATHBI),

— OcymiecTBasieTCs] pOCT Pa3IMYHbIX HAPABICHUN YKOHOMHYECKOH U COI[HAILHOMN
NeATeNbHOCTH, YJIy4IIaeTCsl COLMAIBbHOE COCTOSHUE TPaKIaH, MOMydyeHHe (UHAHCOBBIX
YCIIyT JOCTYIHO Ui pa3IMYHbBIX KaTerOpUi KIIMEHTOB U Teorpaduiyecku pacipoCTpaHeH —
HAJIMIIO BCE MPU3HAKHU COIUATBHO-I((EKTUBHOM MIIATEKHON CHCTEMBI.

C 1menpi0 TMPOAEMOHCTPHPOBATH JIUJEPCTBO COLMAIBHBIX XapaKTEPUCTHK B
3¢ (PeKTUBHOCTH TMIATEKHBIX CHUCTEM, MBI TaKke OOpaTHM CBOE€ BHUMAaHHE Ha YacTHBIE
IJIaTeKHBIE CHCTEMBI, KOTOpbhIE MPHHAUICKAT K PALY COLHMATBLHO-IKOHOMUYECKHX
CyOBEKTOB.

B cnywae, xorma peub umer o0 OOCTY)KUBAHUU KaKOW-TMOO TEPPUTOPUM WU
CErMEHTa YKOHOMUKH, TO MIPUMEHSIETCS OHSATHUE CETMEHTHBIC TUIATEXKHBIC CUCTEMBI. B uem
COCTOSAT MpenmMyIecTBa ux padorsr? ConuanbHas 3(pheKTHBHOCT pacTeT, SKOHOMUIECKHE
nokazarenu 3¢(HEeKTUBHOCTH TaK)Ke MOKA3bIBAIOT MOJOKHUTEIBHYIO THHAMUKY, B ICHE)KHOM
000pOTE YyYaCTHUKOB HAOJIOMAETCS ONTUMH3AIMs (3TO MPOUCXOIUT 3a CUYET IKOHOMHH
TPAHCAKIIMOHHBIX M3JICPIKEK, a TAKXKE OOJBIIEH CKOPOCTHIO JIBYKCHUS JICHSKHBIX CPEICTB

BHYTPU CUCTEMBI).
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AHanv3 JaHHOM TUIATEKHOM CHUCTEMBbI JaeT OCHOBAHUS MPEANOJIOXKHUTh, YTO OHA
WMEET CJIOXKHBIE XapakTepucTuku. OTIaenpHbIE €€ (PYHKIMU CBS3aHBI C TJIATEKHOU
CUCTEMOM, HO IpyTryue OPUEHTHPOBAHBI HA TIOCTABIIMKOB YCIYT U3 HEPUHAHCOBOTO CEKTOPa
(OHM TONYYalOT CPENCTBA, KOTOPHIE MPOBOJATCSA 4epe3 cuctemy). [Ipu sTom mmeercs B
BHUJly, YTO IIOCTaBIIMKH YCIyI — 3TO HE KOHEUYHbIE IMOJy4aTelId, a CKOPEE OCHOBHBIC
YYaCTHUKU XO3SHUCTBEHHOro oOopoTa. VIMeHHO nansi Toro, 4ToOBl OCYIIECTBUTH HX
oOcny>)KMBaHUE W CO3/aeTcs JaHHas cucrema. YToObl ee pa3BUBATh HCIOIb3YETCS
porpaMmMa o0cy>KuBaHUs TEPPUTOPUI. B Takyro mporpammy BKJIIOYAIOT TOTOTHUTENbHbIE
yciyru (TipuiioskeHus). JlaHHbIe TPUHIIUIIBI SIBISIFOTCS aKTYaIbHBIMHE TSI CHCTEM, KOTOPbhIE
OPUEHTHUPOBAHHBI Ha Tepputopuu. OOIIECTBEHHAs! TPAHCIIOPTHAS CHCTEMa SIBIISIETCS 37€Ch
XopomuM npuMepoM. CErMEeHTUPOBAHUE MOXKET 3aKJII0YAThCSA M B pa3JIEJICHUN HAa OCHOBE
XapakTepa OCYyIIEeCTBISEMBIX oneparuil (GyHKIIMOHATbHAS WIIA OMEPalMOHHAS] CHCTEMA).
Takxe mpuUMeEHSAETCs pa3JeieHUE Ha OCHOBE ONMCAHUM TPYIIN MPOBOIMMBIX OTEPALIMI: OHU
MOTYT OBITh OJTHOPOJHBIMH, a MOTYT OBITh B3aMMOCBSI3aHHBIMU (KaK, HallpuMep, CUCTeMa
JICHE)KHBIX TIEPEBOIOB).

CMmpbICH CcO3/1aHMsI TaKUX CHUCTEM COCTOUT B TOM, YTOOBI PEIIUTh KOMIUICKCHBIE
mpoOJieMbl, CTOAILIUE TMepe]l OpraHaMu BJIACTH HAa MECTHOM, pPETHOHAIBHOM WIIU
rocyJapcTBEHHOM ypoBHE. To ecThb 3/1eChb HE HJAET peub O pealn3aludd MaCCOBBIX
ONIHOPOJIHBIX ~ omepanusax. B kadecTBe mpuMepa MOXKHO TIPUBECTH OKa3aHUE
BHYTPHUTOCYAAPCTBEHHBIX 1 MyHULIMIIAJIBHBIX YCIIYT, OpraHU3alus Npoe3aa Ha TPaHCIIOPTeE,
oraTty Apyrux yciyr. [Tockonbky B peanu3aiiiio moo0Ho# cucTeMbl BOBIEUYEHO 0OJBIIOE
YUCJIO CaMbIX Pa3HBIX YYAaCTHUKOB Kak W3 ()MHAHCOBBIX, TaK M HE(PUHAHCOBHBIX cdep,
MOTEHIIMAJ €€ Pa3BUTHS OYEHb BHICOKMM. Takyke CTOUT J00aBUThH, YTO B paMKaxX JaHHOM
CUCTEMBI UJIET B3aUMOJICHCTBUE ¢ OONBIINM KOJUYECTBOM Pa3HBIX TPYMI MOJIb30BaTENICH,
YTO MOBBIIIAET €€ BOCTPEOOBAaHHOCTD.

BaxHoll cocTaBismoomed aHanM3a CErMEHTHBIX IUIATEKHBIX CHUCTEM  SIBIISIETCS
BBISIBJICHHME WX KAaYECTBEHHBIX XapakTepuCTHUK. OHM HAXOJATCSA BO B3aUMOCBSI3H C
PAacCCMOTPEHHBIMH pPAHEE XapaKTEPUCTUKAMHU IUIATEKHOW CHUCTEMBI W HaIMOHAJIBHOMN
MJIaTEeKHOW cucteMbl. WTak, HMX KaueCTBEHHbIE XapaKTEPUCTUKHU MPOSBISAIOTCA B
CIIEIyIOIIEM:

— [IloBbiienue 3¢ @deKTUBHOCTH, BhIpa)karolieecs B COLMANbHOM 3¢deKTe, a He
TOJILKO B DKOHOMHYECKOM, YTO OOCCIIEYMBACTCS 3a CUET HAJAKUBAHHS ONTHMAIBLHOTO
B3aUMOJICUCTBUS MEXIY CYObEKTaMH MO COBOKYITHOCTH (ITOCJIETHUE CTPEMSITCS HAMIPSIMYIO

K TOMY, YTOOBI OBITH DKOHOMHYECKH 3(1)(1)CKTI/IBHBIMI/I, HO OJHOBPEMCHHO OKa3bIBAIOT
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KOCBEHHOE BIIMSIHUE Ha POCT OOIIECTBEHHBIX Onar U Ha 3()(PEeKTUBHOCTH COLMATBHOM
cheps),

— IIpomecc, mpu KOTOPOM JAECHEKHBII 000POT YHaCTHUKOB ONITUMHU3UPYETCS, 32 CUET
SKOHOMHH Ha TPAHCAKI[MOHHBIX M3JEpXKKaxX M OONbLIEH CKOPOCTH JBUXKEHUS JIEHEKHBIX
CPEZACTB B paMKax JaHHBIX IUIATEKHBIX CUCTEM IPU y4acCTUU BCeX YpOBHEH (puHaHCOBOI U
OIOJKETHBIX CUCTEM.

31ech MbI CTAIKMBAeMCsl C MOHATHEM 3((EKTUBHON PALMOHAIM3ALMU JEHEKHOIO
obopora cyorekToB. B uem oH nposiBisercs? Bo-nepBbIX, AeHEXHbIE CPEICTBA U CPEACTBA
B pacyeTax 00opauMBaroOTCs ¢ OOJbIIEH CKOPOCTBhIO. B pe3ynbTaTe COBOKYIIHBIE CpPEICTBA
IOPUMYECKUX JIHII, HaXoAs1Iuecs: B 00opoTe, Takke obopauuBatorcs Obictpee. Kpome Toro,
CHIDKAIOTCSI M3AEPIKKH B 001acTH (PUHAHCOB, MOTPEOHOCTh B KPEIUTE YMEHBILIAETCS, PACTET
MOTEHIMAJ C TOUYKH 3pEHUS] HHBECTUIINI U cOeperaTeIbHBIX BOBMOKHOCTEH Y (PM3NIECKUX
JMII HA MUKpPOYpOBHE. BO-BTOpBIX, yiydlaercs COCTOSHHE (PUHAHCOB Ha ME30YyPOBHE.
JleHexHbIil 000pOT ero CcyOBEKTOB TaKkKe YyIydllaeTcs. DTO BBIpaXKaeTcs B TOM, 4TO
HaOJI0MaeTCsl POCT KaK B CAMOM IUIATE)KHOW CHCTEMe, TaK M B OTHENBHBIX OTpacisax, Ha
Pa3IUYHBIX TEPPUTOPHUAX, JPYTUX ME3000bEKTax MOAOOHOr0 YpOoBHA. B-TpeTbux, NeHbIU
HAuYMHAIOT Oosiee OBICTPO JIBUTATHCS BO BCEM IOCyAapcTBE (ITOCKONBKY 3P PEKT NPUXOAUT
OT MUKPO M Me30ypoBHEW). B pesynbraTte mOTpeOHOCTH B JOINOJHUTEIBHONW SMHUCCHH
JIEHEXKHBIX CPEACTB COKpAIaeTcs, NHQISLMS pa3BUBAEeTCs 0osiee MEUIEHHBIMU TEMIIaMH.
[lonoOHBINE MeTOx sBISETCS JICHCTBEHHBIM MEXAaHHU3MOM IIPH IPOBEICHUU JCHEXKHO-
KPEIUTHOUN MOJIMTUKH.

B cBs13u ¢ TeM, UTO «JI0KaJIbHBIE MJIATEXKHBIE CUCTEMBD MPEACTABIIAIOT COOOH 0YEHb
HIMPOKHUI 00BbEM KaTeropHii, 11e1ecooOpa3Ho OCYIIECTBUTh CHCTEMATU3AIUI0 BO3MOKHBIX
BHJIOB 3TOI'0 3KOHOMUYECKOT0, (PMHAHCOBOT'O U COLIMATIBHOTO SIBJICHUS.

OTOT mpolecc KpaiiHe BaXeH, MOCKOJIbKY MO3BOJISET ONPENeNInTh, KAKUM 00pazoM
JOKaJbHbIE IUIATE)KHBIE CHCTEMBbl CMOTYT OBITh HMHTEIPUPOBAHBI B HAIMOHAIBHYIO
IJIaTEKHYI0 CUCTEMY, a TaKXKe CPOPMYITUPOBATH ITyTH, IO KOTOPBIM OT/AEIbHBIE MJIATEKHbIE
cucTeMbl OyyT BCTPAaNBaThCs HALMOHAIBHYIO CTPYKTYpPY BCErO IT'OCYapCTBa.

IlepBoe, 4TO HYKHO OTMETUTb, CETMEHTHUPOBAHHE IIPOUCXOAUT UCXOIA U3
HECKOJIbKMX MPHU3HAKOB. JTO TEPpPUTOpUAIbHBIA OXBaT U OXBaT omnepanuoHHbId. [lo
TEPPUTOPUAIIBHOMY IPU3HAKY OXBaThl BBIACIAIOTCS: CHCTEMBl MECTHOIO 3HAuY€HUS,
CHCTEMBI PETHOHAIBHOTO 3HAYEHHUS U CUCTEMBI (peIepaibHOTO 3HAUCHHSL.

OnepanoHHBIA OXBaT BHOCUT pasfelieHue HUCXOJs M3 MOHOQYHKIIMOHATbHOCTH

(CCI)CpBI 1 CCIMCHTHI HCHTGHLHOCTI/I) nu HOHI/Iq)yHKI_II/IOHaJIBHOCTI/I (CI/ICTGMBI, KOTOPBIC Ha
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OCHOBE WHTETpallii OOCTY)KHUBAIOT HECKOJBKO C(dep U CErMEHTOB JCATEIHHOCTH).
MoHobyHKIIMOHATBHBIE CHCTEMbl TMPUMEHSIIOTCA IS TeJIeH  CIeIHaIU3UPOBAHHOTO
o0cCITyKMBaHUSI OTJENBbHON cepbl UITU CerMEHTa OOIIECTBEHHOMN JKU3HH, SKOHOMHUKH KN
conuanbHOM  cdepbl. K  HUM OTHOCATCS OOLIECTBEHHBIH TPAHCIOPT,  SKUJIHALIHO-
KOMMYHaJIbHOE XO3SMCTBO, MEIUIIMHA, TAMOKCHHBIC BBITUIATHI U IPYTHE.

[MonudyHKIMOHABHBIE CUCTEMBI BKIIIOUEHBI B 00CITyKHBaHHE HECKOMBKUX chep U
CErMEHTOB, CBSI3aHHBIX MEXTy co00il. OauH 13 ee CyOBbEeKTOB BHICTYIIAET B pOJIH 0A30BOTO
(a xorma oHa CO37AETCs, OH MOXET OBITh BOOOINE €AMHCTBEHHBIM, TOTJAa CHCTEMa eIle
CUMTAeTCs MOHOQYHKIIMOHANBHOW). JloMONHUTEIbHBIE KE CETMEHTBl CTAaHOBSITCS
CPEJICTBOM TOBBIIMICHUS] SKOHOMHUYECKONW M COIMAIbHON IMPUBIEKATEILHOCTH MPOEKTA.
HarnsgaeiM  mpumepoM  3/e€Ch  SBISIOTCS  yCIYTH  MYHUIUMAIWTETOB, PAa3THYHBIX
rOCYy/IapCTBEHHBIX OPTraHOB, MPOTpaMMHBIC MPOAYKTHl HA OCHOBE HWHTETPHUPOBAHHBIX
0aHKOBCKMX TpHIIOKeHUH. VHBIME clioBaMH, TOTUQYHKIIMOHAIBHAS CHCTEMa SBISCTCS
MPOM3BOIHOM M3 MOHO(DYHKIIMOHAILHOM, HO 110 YPOBHIO CBOCH OpraHU3alMK U 10 YPOBHIO
TEXHOJOTH 0oJiee M3 ATUX JABYX CHUCTEM NOIXOOUT Ui HHTETPALMOHHBIX MPOLIECCOB
BXOX/ICHHS B HAITMOHAIBHYIO TUIATEKHYIO CUCTEMY.

BTopoe, cerMeHTHbBIE TIIAaTS)KHBIE CHCTEMBl BOXKHO pasleiUTh MO TeM cdepawm,
KOTOpPbIE OHU OXBaThIBalOT. Tak CHUCTEMbl JICHEKHBIX IME€PEBOJAOB  IOJHOCTHIO
OpPUEHTUPOBAHBI Ha Cepy, CBI3aHHYIO C pacyeTaMt U IUIaTe:kaMu. [LaTeKHbIE CHCTEMBI
Ha TpaHCIopTe, B chepe >KUIUIIHO-KOMMYHAIBHOTO XO3SIICTBAa, TaMO>KEHHBIX BBITIAT
COCPEIOTOYEHBI HAa CEKTOpE peaabHBIX ycinyr. KOMOMHMpPOBAaHHBIMH MOTYT CUUTATHCS
CHUCTEMBI, KOTOPhIE BHEIPSIIOT HOBBIC MIPIJIOKEHUS TT0 (PUHAHCAM, a TAaK)K€ WHCTPYMEHTHI,
KOTOPBIE CBSA3BIBAIOT JAHHYIO CHCTEMY C IPYTHUMH PHIHOYHBIMU CETMEHTAMH.

Tpetwe, menecooOpa3HO BHECTH pa3/IeCHHE IJIATEKHBIX CUCTEM IO TeM 3a/adam,
JUTST KOTOPBIX OHW OBUTM CO37aHBl. Tak CYIIECTBYIOT COIMAIbHO-OPUEHTHPOBAHHBIE
CUCTEMBbI, OHU BBITIOJIHSIOT COIIMANIbHBIE 3aKa3bl, CHOPMYIUPOBAHHBIE OOIIECTBOM, a TAKXKe
COOJIFO/Ial0T HEOOXOIUMBIH ypOBEHb pEeHTA0EIHHOCTH B cdepax TPaHCIOPTa, KHIIUITHO-
KOMMYHAJIbHOE XO3SMCTBA, M JPYTUX. A TakkKe KOMMEPYECKHE IIJIATE)KHBIC CHUCTEMBI,
KOTOpBIE€ PabOTAIOT C 1IEeTbI0 MAKCUMAIbHO YBEIMUUTH COOCTBEHHYIO MPUOBUIH (JIEHEKHbBIE
MEePEBOJIbI, AJICKTPOHHBIE IUIATSIKHBIC CHUCTEMBI B TII0O0ATbHOU ceTH VIHTEepHET W TOMy
MOA00HBIE).

CreunduueckuMu KpUTEPUSMHU SBISIOTCS T€, KOTOPbIE OTIMYAIOTCS MOAX0JaMHU B

OTHONICHUH CyOBEKTOB HIIN ke 00BEKTOB. PaccMOTpyuM UX mopooHee.
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YerBeproe, B 3aBUCUMOCTH OT TOW POJIH, KOTOPYIO UTpaeT OaHKOBCKasi CTPYKTypa B
IJIATEKHOM CHCTEME, MOKHO MPUMEHUTH ClIeAyIolee pasjienieHre. baHk MOKeT BbICTyNHaTh
B POJIM OCHOBHOT'O UT'POKA, MHULIMUPYS U BBICTYIIAsl B POJIU JINJEPA CETMEHTHOM IIATEXHON
CUCTEMBI. A MOXET UI'PaTh BTOPOCTEIIEHHYIO POJIb BCIIOMOTaTEIbHOIO XapaKTepa, KOraa OH
JIMILIb OCYIIECTBIISIET MPOBE/ICHUE TIaTEXKEN, a TAK)KE PaCYETOB JI1 OCHOBHBIX YYAaCTHUKOB
U Ui TeX, KTO MpeJCTaBiseT HEOaHKOBCKYIO cdepy. B aTom ciyuae oH Oyzaer sBAATbCA
0aHKOM-TTPOBOAHUKOM. CErMEHTHBIE CUCTEMBI, KOTOPBIE B HACTOSILEE BpEMS ICHCTBYIOT Ha
pBIHKE, (GOPMUPYIOTCS 32 CUET PECYpCHOI MOAJEPKKH OaHKOB KOMMEPYECKOTO CEKTOopa,
MOCJeIHUE BBICTYHNAIOT B POJM MHHUIIMATOPOB U HUTPAIOT POJb (UHAHCOBBIX LEHTPOB.
Jpyroii BapuaHT co34aHUsI IOJOOHBIX CUCTEM COCTOUT B TOM, YTO CUCTEMa MPUHAJICKUT
HeO0aHKOBCKOW cTpykType. OnHaKo, Y4YUTBIBasg aKKyMyJIHpPOBaHHE B COBPEMEHHOI
HSKOHOMHKE (DMHAHCOBBIX CpPEACTB B OCHOBHOM B OaHKOBCKMX CTPYKTypax, a Takxke
HEO0OXOUMOCTh KPYTHBIX BJIOKEHUMN, peau3alis TaKOro MPOEKTa BO3MOXHO TOJIBKO B

¢dopmarte npoexta ['YII (rocyrapcTBEHHO-4aCTHOTO MapTHEPCTBA).

2.2 CoBepuieHCTBOBaHNE HMHQPACTPYKTYPHI ILUIATEKHBIX

CHUCTEM

MupoBasi 53KOHOMUKa MEePEKUIIA 3a TOCIeHEE BpeMsl BAXKHBIE MTPOLIECCHI, KOTOPHIE
CIocoOCTBOBAIM BOZHUKHOBEHUIO HOBBIX (PMHAHCOBBIX HHCTPYMEHTOB, TAKUX KaK «HOBBIC
neHbru». K HUM OTHOCSTCS perieHusi, KOTOpble OCHOBAaHbI Ha UCIHOJIb30BaHUU IIIATHOPM,
colepkampe B ce0s  KpayATEeXHOJOTHWH, OpPHUEHTHPOBAaHHBIE Ha  IPHUBJICUCHUE
JOTIOJTHUTEIBHBIX THBECTULIMN B IPOEKTHI, KOTOPHIE COAEPKAT B ce0€ MOTEHIIHAI OBICTPOTO
pocTa U XapaKTepU3YIOTCS MHHOBAIIMOHHOCTHIO. BBIFOHO OTIMYAsACh OT KIACCHUYECKUX
WHCTPYMEHTOB JlaHHbIE WHHOBAIIMOHHBIE pEIICHUs JENaloT AaKIEeHT Ha IepeaoBbIe
TEXHOJIOTHH, BKJIIOYasi TI00ATBHYIO CETh, TEXHOJOTMU (PMHAHCOBOW Cephl, TIATeKHbBIE
CUCTEMBI, CHUCTEMbl MPOTUBOACUCTBUS KUOEpHIpecTymHOCTU. TakuMm 00pa3oMm, CHENKH
CEeTO/IHSI MOTYT 3aKJII0YaThCsl TO-HOBOMY, B IPYTHX opMaTax, HAIpUMED:

— Korna dunancoBas caenka opopmisieTcss B 3JEKTPOHHOM BHJIE M HE TpeOyer
(hU3MUECKOT0 MPUCYTCTBUS KOHTPAreHTa U IIPU TOM COOJII0Ia€TCSI MUHUMAIILHBIA YPOBEHB
PUCKOB,

— Korga mist yyactust B mpoekTe MpHUBJIEKAeTCs IMIUPOKHH KPYr MHBECTOPOB M3

qucia HerO(I)CCCI/IOHaHOB B CCKTOP 3KOHOMHKHU C TMHAMHWYHBIMHA ITOKA3aTCIIsIMU POCTa,
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— Korga ynpomaercst mporiecc cOBEpIIEHMs] CIACIOK, U OHU IMPOBOJSATCS uepe3
1aTopMbl B aBTOMAaTH3UPOBAHHOM DPEXKUME, MPU 3TOM CHIDKAIOTCS TPaH3aKLMOHHBIE
U3JICPHKKH,

— Korpa wunHBecrop mnpuoOpeTaeT HOBbIE BO3MOYKHOCTH, ITOCKOJIBKY MOXET
perynupoBaTh 00beM COOCTBEHHBIX HHBECTHLMH B KOHKPETHBIM MPOEKT U CO3/1aBaTh
MOPTQENs C COOTBETCTBYIOIIUM PUCK-TIPOPHIIEM.

Te npenmy1ecTBa, KOTOpbIE MbI IIPUBENHU BBIIIE, & TAKXKE MPUBJIEUCHUE OOJIBIIOTO
00beMa MHBECTULIUI CO CTOPOHBI KOMITAHUI TEXHOJIOTMYECKOTO CEKTOpa MPUBEIU K TOMY,
yto 32 4 roga (c 2012 mo 2016 rr.) peIHOK, IpeIaraloliiii «HOBBIE JEHBIM», MOKa3ajl
CYIIIECTBEHHBINA POCT (B AeBATHAANATH pa3, 52 mupx pouiapoB CIIIA). CymiecTBeHHas 10515
U3 JIOCTUTHYTOTO O0beMa NPUHAMICKHUT cdepe KpayUICHAWHTa, OHA COCTABISET TPHU
YEeTBEPTH PHIHKA.

Crout OTMETHTb, YTO JAHHBI PBIHOK pa3BuBaeTcss U B Poccuu, ocoOeHHO Ha
MPOTSHKEHUH NOCHeAHUX JieT. Ero nokasareny Ha NOpsAIOK OTIMYAIOTCS OT IOKa3aTeseH B
Ipyrux crpanax (Hanpumep, B BenukoOpurtanuu u B CIIA — crpanax nuaepax). OaHako
y)K€ CerogHsi MOXHO MPHUBECTH THpUMEpbl (PYHKIMOHUPYIOUMX HWHBECTULMOHHBIX
wiomanok — StarTrack,VentureClub, Planeta.ru u nHexotopbix apyrux. OTedecTBEHHBIH
PBIHOK «HOBBIX JEHEr» HAaXOJUTCS TOJBKO B CTaAuM 3apoxaeHusa. HesnauutenbHoe
KOJINYECTBO HMHBECTOPOB, KOTOpbIE T'OTOBBI Ha HEM paboTarh, a TAKKE Maloe YHUCIO
IUIOLIA/IOK BKYIE C OTCYTCTBHEM 3aKOHOJAATEIBHOIO DPETYJHUPOBAHMS MO3BOJISIOT Ham
crenatbh MMEHHO Takoi BbIBOA. IlofoOHas cramus pa3BUTHS CO3AAET MPEANOCBUIKU IS
(dbopmupoBaHUsa 0COO0H PKOCUCTEMBI. B ee paMkax «HOBBIE A€HBIM» OyAyT 3(PPEKTHUBHO
pa3BUBATHCS U MOJTHOIICHHO (PYHKIIMOHMPOBaTh. Co31aTh MOT00HYIO0 SKOCHCTEMY TIOMOXKET
U HaKOIUICHHBII MHPOBOHM OMNBIT, U YCIEUIHbIE NPaKTHKU CTpaH-iuaepos. [lepeuncianm
HU)KE TMOJIXObI, KOTOpPhIE MOIVIM OBl HCIOJNB30BATHCS NPU PETYIHMPOBAHUU IAHHOTO
CEeKTopa:

— PbIHOK anbTepHaTUBHBIX (PMHAHCOB JIOJDKEH OBITh CAMOPETYJIUPYEMBbIM,

— OWHAHCUPOBAHHE OT HMHCTHTYIIMOHAJIBHBIX HHBECTOPOB JOJDKHO BBICTYNATh
rapaHTOM B IIPOEKTaxX KapyJAHMHBECTOPOB,

— Jlns M”HBECTOPOB-HEMPO(PECCHOHATIOB JTOJDKEH OBITh YCTAaHOBIICH MaKCHMAITbH bl
MoKa3aresib «4€Ka» UHBECTHIIMNMH,

— Heo6xomumo BcecTOopoHHEe ocBemarb (akTel O TOM, Kakhe oOmue u
cneuu(uYeckue  pUCKM  CYIIECTBYIOT s KOMIIAHMM,  y4acTBYyIOIIeH B

Kpaya(pHHaHCUPOBaHHH,
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— Mopens All-or-Nothing, ucnonszyemass B KpayadaHIuHTe, TOJKHA ObITh
3aKperyieHa Ha 3aKOHOaTeIbHOM YPOBHE M UCTIOIB30BATHCS ISl BCEX €r0 THUIIOB,

— Tepmunbl, wucnonb3yemble B KpayadaHauHre, Takke JOJKHBI  OBITh
3aKOHO/ATEeNbHO 3aKPEIJICHbI,

— Jlns TeX MHBECTOPOB, KOTOPHIE PEATM30BBIBAIOT MPOEKTHI B KpaylpaHIWHTE
JNOJKHAa OBITh BBEJEHA CHCTEMa JIbIOT, a CcaMH MPOEKThl JOJDKHBI IOJIy4aTh
CTUMYJIMPYIOLIYIO MOAJIEPKKY,

— HWudpactpykTypHble U JApyrue MpOEKThl, pealu3yeMble Ha NPUHIMIAX
roCyJJapCTBEHHO-YAaCTHOIO MapTHEPCTBA U MCIIOJIB3YIOIIME TEXHOIOTHH KpayadaHAWHTa,
JOJKHBI UMETh 3aKOHOAATEIbHYIO MOJIEPKKY.

Cy1iecTByeT OMacHOCTb, YTO IMOJ BO3ACHCTBUEM JKECTKUX PETYIHUPYIOIIUX MEp B
OTHOIIEHHUH 3apO0>KJAI0IIET0Cs PhIHKA «HOBBIX IEHET», TOT MOYKET IIEPEUTH K CEPOI CXEME
(YHKIMOHUPOBAHUST WJIM BOOOIIE NMPEKPATUTh CBOE CYNIECTBOBaHHE. B cB3M ¢ 3TUM
KpaiiHe Ba)KHOW MpEeCTaBIsAETCS MO3UIUS FOCYy1apCcTBa B OTHOIIEHNH K HeMy. [loaxoasl k
€ro JajbHeHIeMy peryJiupoBaHUIO JODKHBI OBITH TOJTOTOBJICHBI C BHUMATEIBHBIM H
OCTOPO>KHBIM OTHOILIEHUEM K €r0 yyacTHUKaM. HecOMHEHHO, UTO JaHHBIN PHIHOK OKAXET B
OyIylIeM MOJI0XKUTEIbHOE BIMSHIE Ha COCTOSIHUE OT€YECTBEHHON SKOHOMHUKH. [1o Hammm
MporxHo3am, 3a yerbipexyietHuit nepuoj (¢ 2020 mo 2024 rom) ero pa3BUTHE MPHUBEAET K
CJIEYIOIIUM KOHKPETHBIM PE3yJIbTaTaM:

— O ThICAY KOMITAaHUW MONYyYUT (PUHAHCUPOBAHUE M OyJeT 3amyIleHO, U3 HUX 2
THICSIYM OyAyT SIBJISATHCS BEHUYPHBIMH,

— bByner oGecnieuen mpupocT BaIOBOT0 BHYTpEeHHEro npoaykTa: 173,3 mupa pyoneit
COCTaBHT JIOXOJ OT Kpay/UICHAMHTOBBIX TMpoeKkToB u 82,5 wupa pyOneir ot
KpPaKIMHBECTHUHI OBBIX,

— byzer co3zmano okxonmo 21 Teicauum pabouyumx MeCT, HpPU 3TOM, HEOOXOIMMO
YUUTBIBaTh, YTO KOMIIAHUH, UCIOJIB3YIOLUE KpayA(QaHAUHT JUIs OTYYeHHUs] HHBECTULIUH,
OyoyT sBIsAThCS paboTojareieM B TEYeHHE MAJIUTENBHOTO BPEMEHH U IOCIe
paccMaTpuBaeMoro 1nepuo/a,

— Joxon OroixeTa monoJHUTCES 15-10 MuiuapiamMu pyOuieid, KOTopble OCTYTIST OT
Hajora Ha mpuObLIH OT KOMITAHUH, TONyYnBIIUX GuHAHCHpOoBaHue. [lomumo sToro, OymyT
BBIIUIAYEHBI HAJIOTH HAa UMYILECTBO, OI0XO/AHBII HAJIOT U IpyTUe HAJIOTH.

['mobGanpHBIe TPOLECCHl, MPOUCXOASIIME B MHpE, MEHSIOT JaHAmadT cekTopa

(UHAHCOBBIX ~ MHCTPYMEHTOB.  I[IpOeKThl, CBA3aHHbIE C HWHBECTHUPOBAaHHUEM B
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TEXHOJIOIMYECKHUE IPOEKThI C BHICOKON CTETEHBIO PUCKA, TAKKE HAXOATCS (IO IIPECCOM)
3THUX MPOIIECCOB.

Kpusuc Ha puHaHCOBBIX pbIHKaX, pazpasuBiuuniics B 2008 rory, noBaus1 Ha ol1ee
COCTOSIHUE MHPOBOH SKoHOMHUKU. HaOmronmamace crarnanusi. baHKOBCKas-KpeauTHas
CHUCTEMa TAK)KE MCIBIThIBAJIA KPU3HCHOE COCTOsIHUE. Benencrerue 3TOro MHHOBALMOHHBIE
MIPOEKTHI CTAIM UCTIBITHIBATH JE(MUIIUT B BO3ZMOKHOM (PMHAHCUPOBAHHH.

Tpurrepom ansi pa3BuTus (PUHAHCOBBIX CEPBHCOB CTal (PMHAHCOBBIA Kpu3uc. VX
JETUTUMHOCTb CTajla CTpeMuTeNbHO pacTu. IlomeHsuics ux oOJMK B OOLIECTBEHHOM
BOCIPHSITHH.

Cy1iecTBEeHHBIN yaap Npu NOCIEACTBUAX KpU3UCa MPUHSIT Ha ce0s COLMAIbHBIA U
SKOHOMUYECKUN ceKTop. ba3enbckuii KOMHTET 1Mo OaHKOBCKOMY Ham3opy mnpu banke
MeXIyHapoAHbIX pacueToB B 2009 romy mnpoaHamu3HpoBall BO3MOKHBIE IIard I10
MPEIOTBPALCHUIO TOBTOPEHUsI MONOOHBIX sBJIeHMM B Oyaymiem. HoBble cranmaptel
O6ankoBckoro perynupoBanus («bazens IlII») caemanu Oosiee cTporuMu MOAXOIBI K
JOCTaTOYHOCTH KamuTana OaHkoB. PesynpTupyromum 3¢dekrom 3TOro cram pocT
KpPEAUTHBIX CTaBOK, COKpAIllEHHE BbIIaYM CCyJI, IPOOJIEMBI C JOKAa3bIBAHUEM HAJEKHOCTU
cBoero OwusHeca. Te KOMIAHMM, KOTOpPbIE BBIXOJMJIM Ha PBIHOK W Tpeaaraiu
TEXHOJIOTUYHBIE MPOEKTHI, & TAKXKE Majble M CPEeIHHE KOMIIAHWU MCIBITAIH OOJbIINe
TpyaHoctu. Ho, Hapsay ¢ 3TUM, OTZIENbHbBIE CEKTOPA YKOHOMUKH, B KOTOPBIX Ha TOT MOMEHT
OTCYTCTBOBAJIO PETYJUPOBAHUE, CTAIM UCIBITHIBATh BIMBAHUS JOIOJHUTEIBHBIX CPEACTB.
Ha Takux peIHKax BO3HHKAJ CBOH CIIPOC, MOSIBIISUINCH BOCTPeOOBaHHbBIE HOBBIE (PMHAHCOBHIE
WHCTPYMEHTHI, K IPUMEPY, KpayAUHBECTUHT U KpayajdeHIuHT. VIMEHHO 3a ux cueT u ObuiH
po(UHAHCHPOBAHbI HOBBIE TPOEKTHI.

B 3710 ke Bpems cTano pacTu A0BepHe K KOMIAHUSAM TEXHOJIOTMYECKOTO CEKTOpPA, a
K OpraHu3aiusaM 0aHKOBCKOTO CEKTopa MocTerneHHo cHrkaThes. Kommanus Gallup Pall B
2015 roay u3mepuiia 3TOT ypOBEHb 0BepHUs (ITOKa3aTeNIU JOBEpHsI K OaHKaM COCTABJISLTH OT
COpOKa JI0 MATHUIECATH IPOLEHTOB, a K KOMIIAHUAM TEXHOJIOIMYECKOIO CEKTOpa — OT
MATHICCATH CEMH JI0 NIECTHICCATH TpeX mporieHToB). Mccnenosanus kommanuu Bain and
Co B 2017 romy moaTBepawsid 3TU JaHHble. VX BBIBOJIBI KACAIOTCS aMEpPUKAHCKHX
noTpeOUTeNe, KOTOphle B CBOIO O4YEpeab IOpa3lo B OOJbLIEH CTENEHH JOBEPSIOT
KOMITaHUSIM TEXHOJIOTHYECKOI0 CEKTOpa HeKesIM O0aHKOBCKMM opraHuzauusM. [lompoOHas
CUTyallus Ha pBIHKE CTala NPUYMHOM MOSBIEHUS HOBBIX OpraHu3aluil OaHKOBCKOIO
CEKTOpa: HEOOAHKOB M TEXHOJIOTMUHBIX KPEIUTHBIX Opranusauuil. Kpynueinme koMmnanuu

u(poBOro peIHKa, ICHCTBYIONIME Ha IiI00aaIbHOM phIHKE, Takke Kak Amazon u Google,
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BOIIM B 3T KOMIIAHUU KaK y4dpeAuTenau. B kauecTBe NpuMepoB TakKe MOKHO IIPUBECTH
WeBank, koTopblit ObUT YUpEeK/ICH KpyHEiIei koMnanue B chepe TexHomorui Tencent,
a Ttawke Atom Bank u Monzo Bank, xoropeie pacrmonoxeHbl B FOPUCIUKIIMN
Benukobpurtanuu.

DUHAHCOBBI KPU3HC PE3KO MOHM3WJI CTaTyC PaOOTHHKOB (DMHAHCOBOU cdephl,
MHOTME U3 HHMX OBLIM BBIHYXJEHBI YBOJIUTbCA C pPalOTHI, JApPYyrHe HCIBITAIM pPE3KOe
COKpalleHue 3apaboTHoW Iuiatel. OJHAKO TE€ COTPYAHUKH, KOTOpBIE YIUIM CO CBOHMX
pabounx MecT, oOpesnd HOBOE HaIlpaBJICHHUE IS MPUIOKEHHUS] CBOUX CHJI U HAaBBIKOB —
CEKTOp (PMHAHCOBBIX TEXHOJIOTUH. BO MHOrOM 3TO MPOM30IILUIO U3-32 BHICOKOTO JOBEPHUS B
oO1iecTBe K KOMIAHUSAM TEXHOJIOIMYECKOTO ceKTopa. Te cnernualncTbl, KOTOPbIE TOIBKO
Hayallu CBOIO Kapbepy, 3a CUET COOCTBEHHOTO ITyOOKOr0o MOHUMAaHHUS PhIHKA TEXHOJIOTHH U
WHHOBALIMOHHOCTH, CBHIFPAIM 3HAYUTENbHYIO pOJb B TOM, YTO DPBHIHOK (DPMHAHCOBBIX
TEXHOJIOTHI MPOIOJIKAET aKTUBHO Pa3BUBATHCA.

B ToXe camoe BpeMs Ha CUTyalMi0 HETaTUBHO MOBIUsIA U30HPATEIbHOCTh TAKOTO
MHCTPYMEHTa Kak BeHUypHoe (uHaHcupoBaHue. Mcrnonb3ys ero, pealn3oBbIBAIMCH JIUIIb
MIPOEKTHI OTJEIbHBIX KaTErOpUid, ONIpe/IeICeHHON NHHOBAI[MOHHOM HANpPaBJIEHHOCTH, C YK€
TOTOBBIMHU TPOTOTUIAMH, Ha MO3JHUX MPOEKTHBIX CTAAUAX C HU3KUMH IOKa3aTeIsiMU
ypoBHs pucka. Ilo 3Toil mpuuMHE MHOrME€ NEPCHEKTUBHBIE MPOEKTHI U IMOTEHIMAIBHO
PEBOJIOIIMOHHBIC HIEH HE MOTJIU TIOJIYYUTh TOJHKHOTO (PUHAHCOBOTO MOAKPETUICHHS.

Hudpsr  moarBepxkaaroT  (akThl, MNpHUBEACHHBIE B  MOCIeIHEM  ab3are.
JlelicTBUTENbHO, MHBECTHIIMU C TPHUBJICYCHUEM BEHUYPHOTO (PMHAHCHPOBAHMS Ha HOBBIC
MIPOEKTHI B cpepe TEXHOIOTMH 3HAYUTENbHO YMEHbIIMINCh. K mpumepy, B 001iemM o0beme
rooBeIX mokasareneid B EBpore B 2007-2008 rogax ux o0beM COCTaBIsI 6 MIIPJI €BPO B
ron, a B 2015 Bcero mumib 3,8 mupa eBpo. Takum oOpasom, eBpomeiickue (GOHIBI PE3KO
COKpaTHJIM CBOIO MOAJEPKKY. B moaTBepkaeHnn stoMmy Accoruaiius (PMHaHCOBBIX PHIHKOB
EBponsl nH(pOpMupoBana npodeccuoHaNbHYI0 OOIECTBEHHOCTh O TOM, YTO BEHUYYPHBIX
MHBECTULMI Ul NPOEKTOB HAa paHHEH CTaJuu peanus3anuu (IpeAroCeBHONW U ITOCEBHOM)
OTCYTCTBYIOT. YTOOBI MOMYyYHUTh MHBECTHIMH HEOOXOAUMO MPOAEMOHCTPUPOBATH
MOTEHIMAIBHBIM CIIOHCOPaM BO3MOXKHOCTH YK€ 3pesIoro OM3Heca, MMEIOLIEero cTaObuiIbHbIHN
JIEHEKHBIA TOTOK, COOTBETCTBEHHO, TPEAIIOIArAI0IIEr0 MEHBIIINI YPOBEHb PUCKOB. U, XOTA
CUTYyallUsl B HEKOTOPOH CTETIEHU MEHSIETCS B JIyUlIyI0 CTOPOHY, HO MO-TIPeXHEMY Ipodiema
IIPUBJIEUYEHUS KallUTajaa B IPOEKTHI C BBICOKOW CTENEHBIO PUCKOB MMEET OCTPBII XapakTep

(Acconmanus puHaAHCOBBIX phIHKOB EBporb).
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I'moGanbHBI PHIHOK B HACTOAIIEE BPEMSI CTPEMHTEIbHO MEHSETCS, NMPH 3TOM U
CTPYKTYpa, U XapakKTepP COBPEMEHHOI'O IMPOMBIIUIEHHOIO IIPOU3BOJICTBA TAK)KE MEHSIFOTCSL.
TpanchopMaluu KOCHYIHCh U COITUAIBHO-PKOHOMUYECKOW C(hepbl — BCE 3TO MPOUCKXOTUT
6J1ar0)1ap51 pOCTy nu BHel[peHI/IIO HOBBIX TCXHOJIOI‘I/If/'I, nux HOBCGMGCTHOMY HUCITIOJIB30BAHHUIO.
ITo cyTtn, peubp cerogHs HMIET O HOBOM TEXHOJIOTMYECKOW peBoionuu. Ee 3HadyeHue
3aKJIK0YAETCS B TOM, YTO HA MEPBbIM IJIAH BBIXOJUT MPOU3BOJCTBO C BBICOKOW CTENEHbIO
ruOkocTd ¥ 3(PPEKTUBHOCTH, CIEUUATUZUPYIONICECS] Ha W3TOTOBICHHH MPOAYKIUH C
BBICOKUMH HWHIUBUIyTU3UPOBAHHBIMH XapaKTepucTukamu. [Ipon3BOJACTBO MaccoOBOTO
CTaHAAPTU3UPOBAHHOTO TMPOAYKTa YXOAUT B mpouuioe. BaxHO oOTMETUTH, 4YTO U
aBTOMAaTHU3aII U HpOI/IBBOIICTBa, nu BHGIIpCHI/Ie pa6OTI>I p060TOB nu I/ICKyCCTBeHHOFO
WHTEJUICKTA SBJSIOTCS TEMH TEXHOJOTHYECKHMMH TPOIecCaMy, KOTOPBIMH HACKBO3b

IpOHU3aHbl BCC BUAbI HOBBIX ITPONU3BOACTB.
2.3. OueHkKa CAaHKIMOHHBIX PUCKOB

IlenTpanbHble OaHKH UTPAIOT KIIOUEBYHO POJIb B OOECIieYeHUH Oe301MacHOCTH U
LEJIOCTHOCTU TUIATeKHOU cucTeMbl. OHM 00ECIeunBalOT MPOYHYIO OCHOBY, BBICTYIAsi B
Ka4eCcTBE TapaHTOB CTAOMIILHOCTH JICHET U Iiatexeil. [lanmemust 1 BBI3BaHHOE €10 JTaBJICHUE
Ha SKOHOMHYECKYI) aKTHBHOCTh BO BCEM MHpPE IMOATBEPIWIA BaXKHOCTH IIEHTPaTbHBIX
0OaHKOB B IJIATEKaX.

[udpoBeie MHHOBALIMU PATUKAIEHO MEHSIOT MPEIOCTABICHUE TUIATSKHBIX YCIIYT.
LentpanpHple  0aHKM  NPUHUMAIOT 3TO  HOBOBBeZAeHHE. OHHM  CcHOCOOCTBYIOT
MHTEpOIepadeTbHOCTH, TOAJICPKUBAIOT KOHKYPEHIIMIO U MHHOBALIWH, & TAKXKE YIPABIISIOT
OOIIIeCTBEHHBIMU MHPACTPYKTypaMu — BCE€ OTO HEOOXOoAuMo s oOecreueHus
JIETKOJOCTYTHBIX, HEAOPOTUX U BHICOKOKAYECTBEHHBIX MIIATEKHBIX YCIYT.

LentpanpHble 0aHKM, KaK HUKOTJAa BaXKHBI B IUQPPOBYIO SIOXY, CaAMH MOTYT
BHEAPATh MHHOBAIMH. B yacTHOCTH, nHdpOBBIE BadOTH IeHTpansHOro Oanka (Central
Bank Digital Currency, CBDC) wMoryr cnocoOCTBOBaTh KOHKYPEHIIMH MEKIY
MOCPETHUKAMH YaCTHOTO CEKTOpa, YCTAaHABJIMBATH BBICOKHE CTAHAAPTHI OE30MAaCHOCTH U
yIPaBJICHUS] PUCKAMH U CITY>)KUTh OCHOBOM UISI HA/IC)KHBIX MHHOBAIMI B TIATEXKAX.

XKuzneHHo BaxkHOW (QyHKIMEH (UHAHCOBOrO ceKTopa SBISETCS oOecredeHue
3(G(PEKTUBHBIX  CIIOCOOOB  OCYIIECTBICHHS M TOJIYYCHHS IUIATEXKEH JTOMAITHHUMU
XO3SMCTBAMH U TpeAnpusTHsMUA. HanexHas u xopomio (yHKIMOHHPYOIIAS TUIATeKHAs
cucreMa oOJeryaeT 3KOHOMMYECKYIO JEATENbHOCTh W TOAJCPKHUBAET JOJITOCPOUHBIN

SKOHOMUYECKHH POCT.

30



[InarexHble cucTeMbl CErOJHS CTPOSATCS HAa OCHOBE JBYXYPOBHEBOH CTPYKTYpBHI,
MPEIOCTABIAEMON IIEHTPaIbHBIM OaHKOM COBMECTHO C KOMMEpPYECKUMH OaHKaMH.
LentpanpHblii 0aHK WrpaeT KIIOUYEBYIO poJib, oOecredyuBas JOBEpUE K JCHbraM,
SIBJISIFOILIMMCSI OCHOBHBIM OOILECTBEHHBIM 0JIaroM JJis 5KOHOMUKH B LIEJIOM, B TO BpeMsI Kak
YAaCTHBIM CEKTOp JHMAUPYET B 00JacTH HWHHOBAalUMH B OOCIYKUBAaHUM HACEJICHMS.
IentpanpHblii 6aHK 00eCHIeUnBaeT MAaKCUMAJIbHO 0€30MacHy0 Cpely JUlsl pacueToB Kak 1o
ONTOBBIM, TaK M IO PO3HUYHBIM OMNEPALUSIM, B TO BpeMsi Kak KOMMepueckue OaHKH
MIPEJOCTABIIAIOT OCHOBHYIO MacCy PO3HUUYHBIX IIJIATEKHBIX HHCTPYMEHTOB.

3a TMOCIEeIHUE HECKOJBKO JECATWIECTUN IIJIaTEKHBIE CHUCTEMBI IIPETEPIIEIH
panukanbHyto TpanchopMmanmio. [losBrUIMCE HOBBIE CIIOCOOBI OIUTATHI M UHTEP(EHCHI, U B
HacTosIlee BpeMsl BHEJPSETCS €llle MHOI'O HOBOBBEJEHUN. X 0TS 3TH COOBITUS MOPOKIAIOT
HOBBIE MPOOJIEMBI, OCHOBHASI POJIb LIEHTPAJIHHOI0 OAHKA B MJIATEKHBIX CUCTEMaX OCTACTCH.
YacTHBII CEKTOp MOXKeT O0eCIeYnTh WHHOBALWH, HW300pPETaTENIbHOCTh M TBOPUYECKHMA
MOJXOA JUIsl JIy4lIero OOCIyXHBaHMs KIMEHTOB, HO MCTOpPUS IOKa3bIBAaET, YTO YCIyTH
YaCTHOI'O CEKTOpa MpPOIBETAl0OT Ha IMPOYHOM OCHOBE ILEHTpaibHOro OaHka. Byas To
COJICIICTBHE HHTEPONEpadeIbHOCTH, YCTAHOBJIEHWE CTAaHJApTOB WJIM BbIpaBHUBaHUE
KOHKYPEHTHBIX YCJIOBHUH, CYLIECTBYIOT BECKHE apryMeHThl B II0JIb3y TOIO, YTOObI
rOCy/IapCTBEHHBIN CEKTOp ChIrpall CBOIO KJIKOYEBYIO poib. Ha camoM nene cerogHs poiib
HEHTPAIbHBIX OAHKOB TaK )K€ Ba)KHA, KaK M KOTa-JIM00, ecii He 0oJiee TOro.

LentpanbHble 0aHKU aKTUBHO MIPOBOJIAT LIENbIH Psii MEp NOJUTHKH 11 YCTpaHEHHUs
CYIIECTBYIOIIMX HenocTaTKoB. Llenb cocTouT B TOM, 4TOOBI OOECHEYUTH JOMAIIHUM
XO3sIICTBaM U MPEANPUATUAM I0CTyI K O0e30nmacHbIM U 3()(PEeKTUBHBIM crioco0aM OIIaThl.
IlentpanpHble 6aHKHM MOTYT CaMH BBIOpATh MO3UIMIO HA NEpEeJHEM Kpae HHHOBALUM, HE B
MIOCJICHIOI0 OYEpENb B TOM, YTO KAacaeTcsl HENOCPEACTBEHHOI'O IPENOCTABIIEHUS YCIYT
HacelleHuto B 1enoM. OJHUM U3 BapHaHTOB Ha TIPaHHULIE MOJUTUYECKUX BO3MOMKHOCTEH
ssisgercs Boimyck CBDC.

CBDC mornu Ol 00ecrieunTh HOBOE, 0€301acHOE, HAJC)KHOE U TMPOKOIOCTYITHOE
uudpoBoe marexHoe cpeAacTBo. Ho BIusHIE MOXKET MOWTH TOpa3io Jaiblile, MOCKOJIbKY
OHHU MOTYT CIOCOOCTBOBATH KOHKYPEHIMH MEXIYy IOCPEJHHKAMU YacCTHOTO CEKTOpa,
YCTaHABJIMBATh BHICOKHE CTaHAApThl 0€30aCHOCTHU U BBICTYIIATh B KAUECTBE KaTajln3aropa
U1 IPOJIOJDKEHUS] MHHOBALIMM B IJIaTeXax, ((MHAHCAX U TOPTOBJIE B IIEJIOM JaKe B PEKUME
CaHKIIHM.

Ha npotsbxkeHun BeKOB NEHBIM MPUHUMANM Pa3InyHble POPMBI, HO OAHOM U3 UX

OTIPENIEISIONINX OCOOCHHOCTEH OBUTIO TO, YTO OHHM CIYXHJIH CPEICTBOM OOMEHa,
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NPpUHUMACMBIM B KaiC€CTBC OIJIATbI TOBAPOB M YCJIYT. KpOMe TOro, ACHbI'U CIIY>KaT B
KaueCTBC XpaHWJIWIIa CTOUMOCTH U pacquHoﬁ CAUHUIBI. B mamem HNCCIICO0OBAaHNU
OCHOBHOE BHUMAaHME YJENSETCs B MEpBYI0 ouepenb (yHKIMM OOMEHa M CHCTEME ee
MIOJIICPKKH.

[TnaTexxHast cucremMa — 3TO COBOKYITHOCTh MHCTPYMEHTOB, MTPOIEAYP U MPABHII IS
NepeBola  CPeACTB  MEXIYy  ydyacTHHKaMu.  [InmarexxHble  cuCTEeMBl  OOBIYHO
KJ'IaCCI/I(l)I/IIII/Ip}/IOTCSI KaK pPO3HHUYHBIC HJIM OIITOBLIC. Po3nnunas mmatexHas cucreMa
oOpabarsiBaeT 0OJIBIION 00BEM OTHOCHUTEIBLHO JCIIECBBIX TUIATEXKEH B TakuX (hopmax, Kak
KpEAUTHBIE TIEPeBOABI, NpsMble AeOeThl, YeKH, IUIATEXKU IO KapTaM M OIleparuu ¢
OJICKTPOHHBIMH ACHBI'aMHU. OmroBas IaTexXHast CUCTEMA OCYHECCTBJIACT OIICpallU MCKIAY
(UHAHCOBBIMHU YUPEKACHUSIMH. DTH IJIATEKH, KaK MPABUIIO0, UMEIOT OOJIBIITYI0O CTOMMOCTh
U JIOJKHBI OBITh PaCCUMTAHbI B ONPECTICHHBIN IeHb, @ HHOTJIa U B OTIPEJIEIEHHOE BPeMSI.

Kak ACHBI'M 3BOJJIOLNMOHHUPOBAIN HA MPOTAKCHUUN BEKOB, TaK U CPCACTBA IJIATCXKA.
Temriel TpaHchOpMaIMK CErOAHS OCOOCHHO CTPEMUTENbHBI. J|eHCTBUTEIBHO, IJIATEXKH I10-
MpEeXHEMY SBJISIFOTCA (PMHAHCOBOH yCIyroi, Ha KOTOPYIO B HauOOJbIIEH CTENEHH BIIUSIOT
HU3MCHCHUA CITpOCa, TCXHOJIOIT'MU U HOBBIC YHACTHHUKHU. HCCMOTp?[ Ha O6HII/IC 3KOHOMHNYCCKHUEC
yIy4YIICHUs, TOMOXO3SMCTBa M Mpennpusatusi TpeOyroT Oosiee O€30MacHBIX U OBICTPHIX
wiarexxeid. OHKM Bce dYalle 0XXHUIAI0T, YTO IJIATeXH OyIyT MOOMIBHBIMH — B TEPBYIO
o4yepeab, IMOJTHOCTBIO HI/I(prBI)IMI/I " MPAKTUYCCKU MIHOBCHHBIMU, 6}’I[I) TO OHJIAWH WJIA B
TOYKaxX Mpojaxu. Kpome TOro, HBIHEHIHSS TAHIEMHSI TIOCTEIIEHHO YCKOPSIET Mepexo] Ha
U pPOBBIE TUIATEKH.

B 10 xe BpEMs HCKOTOPBIC HOBBIC YYACTHUKH PBIHKA IBITAOTCA U3BJICYDb BBITOJAY U3
CYIIECTBYIOIIUX HEIOCTATKOB. BBIACISIOTCS TpHU TakKWe MOMBITKU: POCT (M TaJIeHHE)
butkonHa M ero IBOIOPOAHBIX OpaTheB MO KpUOTOBAMOTE; mpeanoxenue Facebook o
pazpabotke Libra — wacTHOro TJIO0QJBHOTO COTJIAIEHUS O CTAOMJIBHBIX TUIATEKHBIX
CpeacTBax; M HAOer KPYMHBIX TEXHOJIOTHUECKUX U (pUHTEeX-PUpM Ha (UHAHCOBBIE YCIYTH.
Hekotopple u3 HUX HE CMOIIM JOOUTBHCS 3HAYUTENBHOTO TIporpecca; Jpyrue
BOCIIPMHUMAIOTCSl KaK yrpo3a BAIIOTHOMY CYBEPEHHUTETY FOPHUCIMKIMI; B TO BpeMs Kak
MHOTHUM €llle MPEACTOUT PELIMTh MHOKECTBO BOIPOCOB PEryJIMPOBAHUSA U KOHKYPEHLIMH.
Tem He MCHCC, BCC OHU BBIABHUHYJIM BOIIPOCHI OIIATHEI HA IIEPBOC MCCTO.

OcHoBoli 6e3omacHor 1 A(PEKTUBHON TUIATEKHON CHUCTEMBI SIBIIIETCS JOBEpUE K
neHbraM. B cucreme ¢uaTHBIX JCHET, Te IEHbIU HE TOIKPETIeHbl PU3NIECKIM aKTHBOM,
TaKUM Kak 30JI0TO, JIOBEpHE B KOHEYHOM CUETE 3aBHCUT OT OOILNEro Mmpu3HaHUs OaHKHOT,

KOTOpBIE HENNb3s OOMEHSATh HA Ha YTO, KpoMe camux cebs. OO0riee mpu3HaHue — 3TO TO, YTO
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B KOHEYHOM CYETE JIeJIacT MX IICHHBIMHU, HapsAy C YBEPEHHOCTHIO B TOM, YTO IUIATEKH,
MPOM3BE/ICHHBIC C WX TIOMOIIBIO, MOTYT O€3BO3BpaTHO aHHYJHUPOBATH O00S3aTEIHCTBA
("oxoHuaTenbHOCTH"). B pasHBIX cTpaHax MO BCEMY MHUPY LEHTpajdbHbIe OAHKH CTaIH
YAPEKICHUSMU JIJIST peaTu3allii dTHX O0IIECTBEHHBIX HHTEPECOB.

[Ipecnenys 5Ty 1enb, LEHTpaJbHBIM OaHK BBIIYCKAaeT JABa BUIa 00S3aTEIbCTB.
OgauM U3 HUX sBIseTcs (Qu3uveckas HAIUYHOCTh (OaHKHOTBI M MOHETBHI) IS
WCIIOIb30BaHMS IMUPOKOM 00IIECTBEHHOCTHIO, HanboJiee paclpocTpaHeHHast (popma JIeHer
Ha MPOTSHKEHUU BEKOB U BO BcexX cTpaHax. Puiznyeckue HaJaudHble JeHbI'M MPUHUMAIOTCS
(T. €. OOMEHHMBAIOTCS Ha TOBaphbl W YCIYTH) B CHIy COYETaHHUSI MX CTaTryca 3aKOHHOTO
IJIATEKHOTO CPEICTBA (YTO JIENNaeT TUIATeH (PHU3NICCKIMH HATMYHBIMH OKOHYATEITHHBIMH )
U UEHTPaJbHBIMU OaHKaMU, MOATBEPKIAIOIIMMUA WX MPUBEPKEHHOCTh 3allUTe HX
cTouMocTH. Jlpyroil BHUJ OTBETCTBEHHOCTH — JEMO3UTHI KOMMEpPUYECKHX OaHKOB B
LIEHTpaIbHOM OaHKe (T. €. pe3epBbl) — MpEIHA3HAYEH ISl MCIOJIB30BAHUS B ONTOBBIX
caenkax. Kak u HanmuyHble NEHBIH, JCHBIU IEHTPAIBbHOro OaHKa O€30MacHbl W MpU
HOpPMAaTUBHON  monAepkke  oOecreuymBarOT  peanm3anuio  minateked.  [lmarexwu
JIOTIOJTHATEIHHO MO IEPKUBAIOTCS KPEIUTAMH IIEHTPAIBHOTO OaHKa, YTO HEOOXOAUMO ISt
oOecrieueHus miaTeXHou cucteMsl. YTo nenaet o0e popMbl AeHer 0COOCHHBIMU, TaK 3TO HE
TOJILKO OTCYTCTBHE (MJIM OYCHb HU3KUH ) KPEAUTHBIN PUCK, HO U TO, YTO OHU MPEJCTABISIOT
co0o¥t HanOoJee JIMKBUIHBIN aKTUB B CUCTEME.

[IpakTrka mokaspiBaer, 4To Haubomee 3(PPeKTUBHON U JAEHCTBEHHOHN MIATEKHON
CUCTEMOU SBJISIETCS IBYXypOBHEBas. BaHKM KOHKYPUPYIOT APYT C JAPYTrOM, HCIOJB3Ys
uHTepdec ¢ KOHEYHBIMH TIOJH30BATEISIMH, B TO BpeMS KaK IICHTPAIbHBIM OaHK
obecrnieunBaeT (PyHIaMEHTaIbHYI0 OCHOBY. Kommepueckue OaHKM MpeanaraioT cuera
JOMAITHAM XO3SICTBAM ¥ TPEIIPHUSITHIM, KOTOPHIE, B CBOIO OuYepelh, UMEIOT cueTa B
[IEHTPATFHOM OaHKE IS pacueTOB MEKTy co00. B IByXypOBHEBOI cucTeMe KpailHe BaXKHO
MOJJICP)KUBATh JIOBEpHUE K JCHbraM KOMMepdecKux OaHkoB. [lyis »Toro ObUIO CO3/1aHO
HECKOJIbKO HHCTUTYIHOHAIBHBIX MEXaHW3MOB, TPU ITOM I[EHTPAJIBHYI) pOJIb HIpPaeT
IIEHTPATLHBIA OaHK. B KOHEYHOM cuere, JCHBI'M KOMMEPUYECKUX OaHKOB ITOYYarOT CBOIO
IIEHHOCTh OT OOemaHusi ObITh KOHBEPTHPYEMBIMH B JCHBIU ILIEHTPAILHOTO OaHKa IO
HOMUHAITY ¥ TI0 TpeboBaHut0. UTOOBI MOKPEMUTH ATO O0CIIaHue, IICHTPATBHBIN OaHK TaKkKe
BBICTYIIA€T B Ka4€CTBE OCHOBHOT'O MCTOYHHKA JIMKBUIHOCTH (T. €. B KQUe€CTBE KpeAUTOpa
nocneaHei  wHcTaHuuu). llpyneHnumanbHOe  perylupoBaHME W HAA30p, 4acTo
OCYIIECTBIISIEMBIC TICHTPATBHBIM OaHKOM, OTPaHUYMBAIOT PUCK OAHKPOTCTBA OAHKOB, B TO

BpeMsl KaK CXEMbI CTpaxOBaHUsS BKJIAJ0B MOTYT NMOMOYb MPEAOTBPATUTH OAHKPOTCTBA U
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rapaHTUpOBaTh, YTO JIEPKATENU JETO3UTOB I10 CIAEJIKaM I0JydyaT BO3MEILEHHUE B ClIydae
cbost.

[InarexHbie CUCTEMBI — 3TO CIIOKHBIE PHIHKH C MHOKECTBOM THIIOB YYaCTHUKOB. B
HUX YYacTBYIOT HE TOJIBKO OaHKH, HO M HEOAHKOBCKHE IOCTABIIUKU IUIATEKHBIX YCIyT
(payment service provider, PSP), mnpemiararomipe IUIaTEKHBIE YCAYTH KOHEYHBIM
nonb3oBarensm. Kak mpaBuno, 6anku u apyrue PSP mpemnarator motpedutenbckue WiH
PO3HUYHBIE YCIyTH Ha "mepeaHeM KoHIE". DTO MOXKET BKJIIOYaTh MPEAOCTaBICHUE TaK
Ha3bIBaeMbIX "TU(MPOBBIX KOMIETHLKOB" ©  MOOWIBHBIX HMHTEp(]EHcoB, KOTOpHIC
MPEIOCTABISIOT MONB30BATENSAM JOCTYN K UX OaHKOBCKOMY CYETy WM XPaHST JaHHBIC
KpeauTHo# kapThl. Hexotopsie 6anku u apyrue PSP urpatoT kiroueByro poJib B KIIMPHUHTIE,
pacdetax u 00paboTKe Ha "BHYTPEHHEM ypOBHE".

OTa CII0)KHOCTh HMMEET HEKOTOPOE CXOJCTBO C TOPOJCKUM PBIHKOM, KOTOPBIH
0o0BbEIMHAET pa3IWyHbIE TUIBI IOKyHaTeled M MpOJABLOB. OJTO MOMKET I0Ka3aThbCs
CJIOXKHBIM, HO 3TO MOXeET ObITh A pexTuBHON PopMOii 0OMEHa, KaK TOJIBKO OYyJeT co3aaHa
CWJIbHAS WHCTUTYLMOHANBbHAS ToAepkKa. L{eHTpanpHble OaHKU MMOMOTAlOT OPraHU30BaTh
PBIHOK IUTaTeXe|, BBIMOIHSIS TPU KIIFOUEBBIE POJIM ONIEPATOPa, KaTalu3aTopa U KOHTpoJepa.
Onu Moryr oOecneunBaTh BaXXHEHWINYI0 WHCTUTYLHOHAIBHYIO HH(PACTPyKTypy,
yCTaHABIMBATh CTAaHAAPTHl U KOHTPOIUPOBATH HMX BBIMIOJHEHUE, a TAKXKE MOOIIPATh
MIPEIOCTABIIEHUE BBICOKOKAUECTBEHHBIX YCIYT, TEM CaMbIM CIIOCOOCTBYS WHHOBALUSM U
KOHKYPEHIIUU.

LenTpanpHbie 0aHKK TAKKE MOTYT YIIYUIIUTh YCIYTH, KOTOPHIE OHH MPEOCTABISIOT
HEMOCPEJACTBEHHO KOHEYHBIM I0JIb30BaTENSIM, OCTaBasICh Ha MepeHeM Kpae TexHonorui. C
ATOM TENbI0 P MEHTPATbHBIX O0aHKOB pacCMaTpPUBAIOT BO3MOXKHOCTH Bbimycka CBDC.
CBDC MOryT ciny>KuTh KakK JOTOJTHHUTEIBHBIM IUIATEKHBIM CPEICTBOM, YUUTBHIBAOIIUM
KOHKpETHBIE CJIy4au UCIIOJIb30BAHMSI, TaK U KaTaJu3aTOPOM JJIsl IPOAOKEHUS MHHOBALUI
B 00JacTu riarexeil, pUHAHCOB U TOPTOBJIH.

IMonnepikka phIHKa TUIATEXEH Takke TpeOyeT COXpaHEHHs ero Oe30MacHOCTH U
1enocTHocTU. Tak ke, Kak 370poBast U Oecrniepe0oiHO (DyHKIHMOHHUpYIOIIas IIIaTeXHas
cucTeMa JIeKUT B OCHOBE 3KOHOMUYECKOT0 pOCTa, TaK U cOOU B IIIATEKHON CHCTEME MOTYT
HAHECTH CEphEe3HBI HKOHOMHUYECKHH ymep0. DKOHOMHYECKas eSTETbHOCTh MOXKET
MIPEKPATUTHCS, €CIIM IUIaTeXH He OynyT (QYyHKIMOHHPOBATh. A HapylIEHHE IEJIOCTHOCTH
MOJKET IPUBECTH K noTepe AoBepus. JIokannzoBaHHOe O€ICTBHE MOXKET PACHPOCTPAHUTHCS

Ha BHYTPEHHHUE U MEKIyHApOIHbIe (MHAHCOBBIC PBIHKH, YBEIHMUUBAs yIepo.
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Jlns noaaep:xanust 6€301MaCHOCTH M LIEIOCTHOCTH IIJIATEXKHBIX CUCTEM LIEHTPAJIbHBII
0aHK JIOJDKEH CMSTdYaTh paziudHble yrpo3sl. IlepBoit yrpo3oil sBiiseTcs CUCTEMHBINA PUCK,
KOTOpPBIM MOJKET BO3HHMKHYTH BO B3aMMOCBSI3aHHOM IUIATE)KHOM cucCTeMe, KOorna
HECIIOCOOHOCTh YYaCTHHUKA CHCTEMBI BBHIMOJHATH CBOU 005S3aTENBCTBA JODKHBIM 00pa3oM
IPUBOJMUT K TOMY, YTO JIPyTM€ YYaCTHUKH HE MOTYT BBIOJIHUTh CBOM 0053aTE/IbCTBA B
YCTaHOBJIEHHBIN CPOK; 3TO MOKET IPUBECTH K PACIPOCTPAHEHUIO KPEIUTHBIX PUCKOB MIIU
PHUCKOB JMKBHUJIHOCTHU IO BCel cucteMe. B mocrnennue aecaTuneTus eHTpalbHble OaHKU
IMPWIOKWIN 3HAUYATEIbHBIE YCUJIMS JUISI CHIDKEHMs TaKMX PHUCKOB. Bropas yrposza —
MOIIICHHUYECTBO; ONTOBBIC IUIATE)KU, YUUTHIBass UX OOJBIIYI0 CTOMMOCTb U CIOXHOCTb,
SIBJISIIOTCS OCHOBHOM 11enbl0. TpeTbs M CBsi3aHHAs C HEH Yrpo3a-NOJJEIKa, KOTopas
OTHOCUTCA K HaJIMYHBIM JIEHbIaM M, BO3MOXHO, Takke kK CBDC. YeTrBepras yrpo3a — 3T0
HE3aKOHHOE ()MHAHCHPOBAHUE M OTMBIBAHHE JEHEI — MPOLECC COKPHITHS HE3aKOHHOTO
MIPOUCXOXKACHUS TPECTYNHBIX J0XOJ0B. B 3TOM o00meEM KOHTEKCTe KUOepyrpo3sl
npuoOperatoT Bce Oosibliee 3HadeHue. bonee, yeM korpa-nubo CylecTBYeT HMIMPOKHUH
CIIEKTp TOYEK BX0Ja, Yepe3 KOTOPBIE MOKHO CKOMIIPOMETHUPOBATH IUIATEKHYIO CUCTEMY.
MexiyHapo/IHOE COOOIIECTBO AKTUBHO Y4aCTBYET B CMSIUEHUHU ITHX U JAPYTHUX Yrpo3, B
TOM YHCJIE€ IOCPEICTBOM pabOThl, NMPOBOAUMON B MEXIYHApOAHBIX OpraHU3alMiX H

OopraHax, yCTaHaBJIMBAKOIHNX CTaHAAPTHI.

3. IlepcneKTUBBI COBEPIIEHCTBOBAHUSA PACYETHBIX U
IVIATEKHBIX  CHCTEM B YyCJIoBHUAX  nudpoBoH

TpaHchopMaUUA IKOHOMUKU
3.1 HepCHEKTI/IBbl MOACPHHU3 AN HaHMOHaJIbHOﬁ

IJIATEKHOM CUCTEMBbI

JIro0ble moaUTHYECKUE IEHCTBUS I0JKHBI yUUTHIBaTh O€30MaCHOCTb U 1I€JIOCTHOCTh
IUIATE)KHOW CHUCTEMBbl. DTO B 3HAUUTENILHOW CTENEHM 3aBUCUT OT PabOThI, IPOBOIUMOM
HECKOJIbKUMH OpraHaMu BiacTu. KitoueBbIMU SBISIIOTCS MTPAaBOBbIE, PO eCcCHOHATbHbIE U
sTHdeckue ctanaapTsl. CoOM0ieHre CTaHJapTOB MO 00pb0e C OTMBIBAaHUEM JCHET UMEET
pewmaromiee 3HaueHue Juii  Oe3omacHocTd. lludpoBoe ynocToBepeHHE JIMYHOCTH,
3NIeKTpOHHBIE cucTeMbl "3Hail cBoero knueHTa" (KYC) u paznuunble npuioxeHus regtech
u suptech cHu3mIM 3aTpatbl Ha obecneuenue coorBercTBus [IO/DT (mpoTtuBomericTBrE

OTMBIBAHHUIO JACHCT H q)HHaHCI/IPOBaHI/II-O TeppopHSMa). Tem ne MCHCC, HCO6XOI[I/IMO
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MPOSIBISTh OCMOTPUTENBHOCTh, YTOOBI TapaHTUPOBaTh, YTO COONIOJEHHE OCTAETCs
HEYKOCHUTEIbHBIM.

Kubepbe3onacHocts — eme oauH npuoputer. [lo mepe Toro, kak HmpecTyNHUKH
CTaHOBSITCS Bce OoJiee M3OUIPEHHBIMH, PUCKH, KOTOPBIE MPEICTABISIOT KHOSPYTPO3bI IS
(hrHAHCOBOM CTAOMIIBHOCTH, BO3PACTAIOT. B 3TOM KOHTEKCTE YPOBEHBb KHOCPYCTOMYUBOCTH,
KOTOPBII CIOCOOCTBYET ONEPAaTUBHON YCTOMUMBOCTH IUIATEXHBIX CHUCTEM, MOXKET OBITh
pemraromuM (HakTopoM B OOIIeH YCTOWYUBOCTH (PUHAHCOBOW CHUCTEMBI U SKOHOMHKHU B
nenom. CPMI u MexnayHapomHas opranuzaiusi Komuccuil mo reHasiM 0ymaram (I0OSCO)
ONyOJIMKOBAIM MOJPOOHOE PYKOBOJACTBO IO KHOEpYyCTOWYMBOCTH HHQPACTPYKTyp
¢unancoBeix pbrIHKOB, a PCb paspaborana >QQeKTHBHBIE METOIBl PEArHPOBAHUA H
BOCCTAHOBJICHHS Ha KMOEPyTpO3bl.

VHHOBaIuy co31a0T HOBBIE IPOOJIEMbl B 00JIACTH 3aIUTHI IpaB MOTpeOHUTeNe, To
€CTb B IPEAOTBPAILIEHUN HEAOOPOCOBECTHOM, BBOASILEH B 3a0I1yK/I€HUE U MOIIIEHHUYECKOM
NeNoBoi nmpakTHKu. HoBbIe miaTexHble IPOAYKThI MOTYT UMETh CKPBITHIE 3aTpaThl, a 0oJiee
ObICTpBIE WM YOOHBIE CEPBHUCHI TAKXKE MOTYT YCKOPHTD Kpaxy. ['ocy1apcTBEHHbIE OpTraHBbl
PEryJISIPHO COTPYAHUYAIOT, YTOOBI MOTPEOUTENH 3HAIM O CBOMX IpaBax U O TOM, Kak
pearupoBarb, KOrjia UMM, BO3MOXHO, 37I0yHOTPEOISIIH.

Hapsiny ¢ 3TuMu HOBOBBENEHHUSMHU 3ByYaT IPHU3bIBBI K KOPPEKTUPOBKE IPaBUII
KOH(QUICHIINATFHOCTH JaHHBIX. HOBBIE TEXHOJOTMHM pACIIMPSIIOT HMCIIOJNBb30BaHHUE
MePCOHANBHBIX (TUIATEKHBIX) JaHHBIX. HO 10 yBaXXUTENbHOM MPUUKHE TaKHE JaHHbBIE YacTO
XOPOIIIO 3aIIUIIEHBI TPaBUIAMU KOH(UACHIINAIBHOCTH, KOTOPBIE, B CBOIO OUY€PE/Ib, BIUIIOT
Ha JIOCTYI, CTOMMOCTh M KauecTBO. bamaHc Mexay 5(QQGEeKTHBHOCTBIO M LEIIMHU
KOH(MUIEHIMATBHOCTH OyAeT OTIMYaThCs B Pa3HBIX IOpUCAUMKIMAX. Hekoropeie
NOTPeOUTENHN MPUAAIOT OONIBIIOE 3HAUCHNE KOH(PHUICHIINATIbHOCTH CBOMX JaHHBIX. Jpyrue
0oree OXOTHO JeNATCS JaHHBIMHU, €CIM O3TO yjydliaeT (UHAHCOBBIE YCIYTH.
Hcnonp30BaHnEe NEPCOHAIBHBIX [JaHHBIX B HBIHEIIHEW MaHAEMHMM, B TOM YHCIE JUIS
OTCJICKHBAHUS KOHTAKTOB, MOXET H3MEHUTH B3TJIS/1bI HA KOHPHUAESHIIMATLHOCTh. HecmoTps
Ha 9TO, MEpbl MOJUTUKU JIOJDKHBI TOMOYb 3alIUTUTh CTPEMJICHHE HOTpeOuTenel K
KOH(UISHIIMATLHOCTH 0€3 H3JIUILIHEr0 YBEIMYEHMs 3aTpaT U CHIDKEHUS TOTOBHOCTH
yUpexaeHuil 00CIy ) KUBaTh HaceIeHHe, TMIIEHHOE (PMHAHCOBOW TIOICPIKKH.

B 10 e Bpems 11 poBble HHHOBALIUUA MOTYT TaKXXe CIIOCOOCTBOBATh JOCTHKEHUIO
Ooslee MIMPOKMX MonuTHYecKkux ueneil. Hampumep, Oonee mMpokoe HCHOJIb30BaHHE
nu(POBBIX IIATeXEeW HAET pyka o0 pyKy € MEHbIIeH HepOopMaabHONW 3KOHOMHUKOIL.

COS,Z[aHI/Ie HPI(i)pOBOI)'I 3aITMCH TIATEXKEH MOXKET MO3BOJHUTh KOMIAHUSIM U YaCTHBIM JIMamM
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cO37aBaTh HCTOPHUIO JAHHBIX TpPaH3aKIUK JId JOCTyNa K KPEAUTHBIM U JIPYTUM
¢uHaHCcOBBIM ycimyram. Kpome Toro, 3To MokeT nMoBbICUTH 3((HEKTUBHOCTH cOOpa HAJIOTOB,
MIPAaBOOXPAHUTEIBHON JEATENBHOCTH U COLMAIBHOM 3alllUThI, & TAKXKE PaCIIMPUTh OXBaT
HA/130pa U PeryJIMpOBaHUs (PMHAHCOBBIX YCIYT.

JI1s AOCTMXKEHUS CBOMX MOJUTUYECKUX LeNel [IeHTpaJIbHbIM OaHKaM HEeoOX0JIUMO
OyZeT coTpyAHMYATh C APYTUMHU OpraHamu. Perynupyroiue opraasl 1o [eHHbIM Oymaram,
OpraHbl 10 BOIPOCAM KOHKYPEHITUH, TIOIpa3ieicHus ((DMHAHCOBOW Pa3BEIKU U OPTaHEI T10
3alUTe MpaB MOTpeOHUTENel W MaHHBIX TaKXKe HMEIOT PeryIHpylollie HHTEPECHl B
pPa3IMYHBIX acCHeKTaX IUIATeKHBIX YCOyr W BIMSIOT Ha HUX. PelieHne pa3audHbBIX
MOJINTUYECKUX 3a7a4y TpeOyeT coOI0IeHUsI TOHKOro OajlaHca, a TaKKe COTPYJHUYECTBA U
KoopJuHaIKK. JOrOBOPEHHOCTH MEXIY 3THUMH YUPESKICHUSIMH 00 OOMEHE MHEHUSIMU U
COTPYAHUYECTBE 110 COOTBETCTBYIOIIUM BOIIPOCAM SIBJISIFOTCS KIIFOUEBBIMU.

B nociienaue roasr CBDC pa3pabaTsiBaeT 0€30MaCHBIC U OTKPBITHIC TUIATSKU IS
uudposoii skoHoMukr. CBDC SBISIIOTCS SIPKMM TPUMEPOM TOTO, KaK IIEHTPaJIbHBIE OaHKU
caMU MOTYT HaxOJWUTbCS Ha MEPEIHEM Kpae MHHOBaUUW. TeXHONOrMu — B YAaCTHOCTH, B
ob6nacTu MG POBO BAIOTHl — OTKPBIBAIOT BO3MOXKHOCTH IS TuiaTekHbIX cucteM. CBDC
COYETAIOT 3Ty WHHOBAIMOHHYIO TEXHOJOTHIO C TIPOBEPEHHOW W HAJEKHOM OCHOBOM
HeHTpayibHOoro Oanka. lleHTpanbHble OaHKM camMM BBIOMPAIOT, KaK HCIOJIB30BATh 3TU
BO3MOXXHOCTH JijIsi oOmiero Oimara. OHH MOTYT OOBEAMHHTH CBOIO POJIb KaTalu3aropa,
KOHTpOJIepa M oImepaTopa M pa3padoTaTh COBEPIICHHO HOBBIA HA0Op IUIATENKHBIX
MEXaHHU3MOB, pabOTAOIINX B IIU(PPOBHIX BATIOTaX.

CBDC mnoTeHIMaibHO MOTYT CTaTh CJIEAYIOIIMM IIAaroM B SBOJIOLHH JCHET, HO
HeoOXxoauM TpoayMaHHBIM monaxona. Beimyck CBDC — 3T0 He CTOJNBKO peakmus Ha
KPUNTOBAIIOTHI U MPEUIOKEHHUS] YACTHOTO CEKTOpa MO "CTaOMIBbHBIM MOHETaM'", CKOJIbKO
[eTICHANIPABICHHBIC TEXHOJOTHUYECKHE YCHIHS IEHTPAIbHBIX OAaHKOB IO JIOCTH)KCHHIO
Cpa3y HECKOJIbKHX L€ roCyJapCTBEHHOM MOTUTHKH. DT IENIH BKIIOYAI0T (PUHAHCOBYIO
JOCTYITHOCTB; obecnieueHre 0e30MacCHOCTH U LETOCTHOCTH MU POBBIX IIJIATEXEN; CO3JaHne
YCTOMYMBBIX, OBICTPHIX M HEIOPOTHX TIIATEKEH; U TIOOMIPEHUE TTOCTOSHHBIX MHHOBAIIMH B
riaTexax.

OnToBbie TU(POBBIC ACHBIM HE HOBBI — (PMHAHCOBBIN CEKTOP JECATUICTUSIMHA UMET
MPSIMOM JIOCTYT K TaKUM JICHbI'aM LeHTpaibHOTO Oanka. OxHako onrtoBsid CBDC, ecnu on
XOpOLIO pa3paboTas, MOXET MTOBBICUTh 3¢ HeKTUBHOCTS. Hampuwmep,
"MpOrpaMMHPYEMOCTE" MOXET 00eCNeunTh aBTOMATHYECKYI0 W TIOYTH MTHOBEHHYIO

JOCTaBKY TOPryeMoi IIeHHOW Oymaru mociie noxy4eHus U HoATBEPKIACHUs Tu1aTexa. Takum
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o6pazom, onToBblii CBDC MOeT MOBBICUTH 0€30MaCHOCTh U CKOPOCTh U MOTEHIHAIBHO
YIOPOCTUTh LHKJ MOCTTOProBOro KiaupuHra u pacuetoB. OnrtoBeidi CBDC Takxke moxer
MIOMOYb CHU3UTh PUCK MOILIEHHUYECTBA U KMOEpaTak; B YaCTHOCTH, €r0 TEXHOJIOTI U MOXKET
MOBBICUTH O€30T3bIBHOCTH BECHUS ITU(PPOBOTO yUeTa.

[TocnenctBust posamunoro CBDC Oynmyt Oonee nanexko wuaymumu. Takoe
HOBOBBeJIeHHE oOecrednsio Obl OOBIYHBIM TMOJB30BATENSAM MPSIMOM JOCTYN K JIeHbram
HEHTPAILHOTO OaHKa W MOTEHIUAIBHO TPEMIOKIIO Obl 0e30MacHBbI, HANEKHBIA |
OOIIEeTIOCTYTHBIA pacueTHBI MHCTPYMEHT — TOYHO TaK e, KaK 3TO JeNal0T HaJIH4YHbIe
JIEHbI'M ceifyac. BeIropl JOKHBI OBITh TIIATEBHO B3BEILEHBI C YYETOM MOCIEACTBUM IS
(GyHKIMOHMPOBaHUST (PUHAHCOBOM CHCTEMBI, TAKMX KaK PUCK BMEIIATENIBCTBA, BKIIOYAs
yCKOpeHHe paboThl 0AaHKOB B IMEPHOABI CTpPECcCa, M MOTCHIIMAIBHO 00Jiee 3HAYMTEIIbHOE
BIIMSIHME [IEHTpaJIbHOTO OaHKa B pUHAHCOBOM cucteme. [locnencTBus AeHEKHO-KPEAUTHOM
MOJINTUKM TaKXKe 3aciIyKUBAlOT BHUMaHMs. B oTivuue OT HalIMYHBIX JIEHET, PO3HUYHbIE
CBDC moryT ObITh IPOLICHTHBIMH, OKa3bIBasi BIUSHUE HA TIepenavdy JeHEKHO-KPEIUTHON
MOJTUTHKH, B TOM YHCIIE 32 CUET CHUXKEHHUS YPPEKTUBHON HMXKHEH IpaHHUIIbI HOMHUHATIBHBIX
CTaBOK.

3a mocnenHHE HECKOJbKO JIeT IEHTpaldbHble OaHKW M TOJMTHUKU CTaau Oojee
6J1ar0CKJIOHHO OTHOCUTBCS K BBITyCcKYy onTOBBIX M po3HUUHBIX CBDC. C xonua 2019 roxa
OHHU cTasu 0oJiee O3UTHUBHO OCBEIIATHCS B COOOIICHUSAX IEHTPATHHOTO OaHkKa. MOTHBBI
i po3HnYHbIX CBDC MHOrO4MCIeHHB! U pa3ianyaroTcs B pasHbIX opucaukuuax. Onpoc,
npoBeneHHbIN B 2019 romy cpemu 66 eHTpalbHBIX OaHKOB, TTOKa3aJl, YTO 0€30MacCHOCTh U
3¢ (peKTUBHOCTh BHYTPEHHHUX IUIATEXEW SABIAIOTCS HauOojiee BaKHBIMH, B TO BpPEMs Kak
BKIIFOUEHUE SIBIISETCS KIIFOUEBBHIM MOTHBOM CPEIU CTpaH ¢ (OPMHUPYIOUIMMCS PHIHKOM U
Pa3sBUBAIOMIMXCA SKOHOMMKZ, B mociennee Bpems Bce GOblee BHUMAHHUE YIEISETCS
HEO0OXOMMOCTHU pelIeHusl MPOOIEeMbl COKpAIllEeHUs! UCIOJIb30BaHUS HaJIMYHbIX JieHer. [1o
Mepe TOro, Kak HOTpPEeOMTENM TMEepexoJsIT Ha OHIEKTPOHHbIE IJIaTeXH JUIs OHJIAIH-
TpaH3aKLUH, a TaKKe Ui JUYHBIX [OKYIOK, MCIOJIb30BAHME HAJIMYHBIX CPEICTB PE3KO
cokpartaercs B HeKOTOpbIX topucaukiusax. Kpusuc Covid-19 u comyTcTByrommii poct

9JIEKTPOHHBIX IUIATEXEH, BEpOosATHO, OyayT crnocobctBoBaTh pasButHio CBDC mo Bcemy

MUDY.

2 C Boar, H Holden and A Wadsworth, “Impending arrival — a sequel to the survey on central bank
digital currency”, BIS Papers, no 107, January 2020; Bank of England, "Central bank digital currency:
opportunities, challenges and design”, Discussion Paper, March 2020; and T Lane, "Money and payments in
the digital age”, speech, 25 February 2020
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Texuuueckn ycnemnslii po3Huunelidi CBDC  nomken Obul Obl  0OecrednTh
yCTOHYMBOE M BceoObemitoniee Hu(ppoBoe A0NOJHEHNE K (GU3NYECKUM JeHbraM. Takum
obpazom, CBDC pomkeH umerh Bce (YHKIUHU, KOTOPHIE [ENAIOT HAJUYHBIE JEHBIU
npuBjieKaTeabHBIMU. OCHOBHBIMU 3JIEMEHTAMHU SIBJISIFOTCS JIOBEpUE K OpraHu3aluu-
SMUTEHTY, CTaTyC OPUIUYECKOIrO JHIA, TApaHTUPOBAHHAS OKOHYATEIbHOCTh B PEAIbHOM
BpeMeHH H Imupokas aocTynmHocTb. Ho CBDC Takxke H0mkeH OBITh JKBHUBAJCHTEH
JICHEKHBIM CpeJIcTBaM 110 BceM (yHKIusM. Bo-niepBeix, CBDC n0mKHBI OBITH YIOOHBIMH
Juig nonb3oBareneil. 1lIkonpHUKH, CTapIIEKITACCHUKU U TPEICTaBUTENN BCEX BO3PACTHBIX
TPYNI C JIETKOCTBIO 0o0OpamarTcs ¢ OaHKHOTAaMH W MOHETaMH; HEKOTOPBIE LIEHTpalbHbIC
0aHku gaxe pazpaboranu (yHKIUH, MO3BOJSIONINE CIIENaTh OAHKHOTHI JOCTYITHBIMHU JIJIS
cnenbix. Bo-BTopbix, CBDC gomxHBI OBITH OYEHb YCTOWYMUBBI K OTKIIOUEHHUSIM
nH(ppacTpyKTypsl U KuOepaTakaM. Takue cOOBITHS MOTYT MPHUBECTH K Xa0Cy, €CIH OyIyT
HapyLIeHbI 3JIEKTPOHHBIE TUIATEXKH U HAJIMYHBIE I€HbIU O0JIblIE HE OYYT UCIOJIB30BAThHCS.
B-tpersux, CBDC nomxHBI TapaHTUPOBATh 0€30MMaCHOCTD U LIEJIOCTHOCTD IaTexei. Kak u
HaJIWYHbIC ACHbIU, OHU JOJKHBI OBITh 3alIUIICHBI OT MOAMENKU. W Tak ke, KaKk U Jpyrue
uu(dpoBble IUIATEXKHBIE CPEJCTBA, OHU JOJDKHBI 3alIUINATh KOH(UICHIHAIbHOCTD
MOJIb30BaTes1, o0ecreunBas rnpu 3Tom 3¢ dekTuBHOE codmroeHne 3akoHoB. Y CBDC ectb
BO3MOXXHOCTH YIYUIIUTh OTCJICKUBAHWE U TMOTCHIMAIBHO YIYYIIUTH COOIOJCHHE
TpeOoBaHUil 1O OOppOe ¢ OTMBIBaHMEM jeHer. Ho mpeamouTeHus OOIIECTB MOTYT
OTIIMYAThCSA B OTHOLIEHUH TOTO, Kak cOajaHCUpPOBATh JIy4Illee OTCICKUBAHHUE C 3aIIUTOM
KOH(HUICHIINATBHOCTH.

B Gonee obmem mmane CBDC moryT cocymiecTBOBaTh Kak ¢ HATMYHBIMHU, TaK U C
TEeKyIIMMUA BapuUaHTaMH »JJIEKTPOHHBIX TuIaTexeil. OHU MOryT OBITh TOJHOCTBHIO
COTJIaCOBAHBI C ABYXYPOBHEBOM MIATEXKHON CUCTEMOM, UTO MO3BOJIUT FOCYJaPCTBEHHOMY U
YaCTHOMY CEKTOpaM COCPEIOTOYMTHCSI Ha CBOMX COOTBETCTBYIOLIUX CPABHUTEIbHBIX
npeumytiecTBax. LleHTpanbHble 6aHKH MOTYT COCPEAOTOYUTRCS Ha OOECTIeUeHUH JOBEPHS,
CTaOMJILHOCTH U 1IeTIOCTHOCTH Tu1aTekeil. Co cBoei CTOPOHBI, YACTHBII CEKTOP JIyUIlle BCEro
MOAXOAUT TSt ocyiecTBiIeHus aesrenbHoctd CBDC, opuenTHpoBaHHOM Ha TOTpEOUTEEH.
[TpoekThl TOMKHBI OBLTM OBl CHU3UTH PUCK OTTOKA CPEACTB M3 0aHKOB M B LleHTpanbHBbIA
0aHK, 0COOCHHO B Tepuoibl cTpecca. OHa U3 BO3MOXKHOCTEH, KOTOPYIO CTOUT HU3yYUTh, —
310 Bo3Harpaxaenue xoaauaros CBDC no 6osnee HU3KOH MPOILIEHTHOM CTaBKe, YeM CTaBKa,
BBITJIAYMBaeMasi 0 pe3epBaM KOMMEpUECKHX OaHKOB B IIEHTpaJbHOM OaHke. B kauecTBe
aIbTEPHATUBBI LIEHTPAJIbHbIE OaHKU MOTJIH Obl orpannuuTh 00beM CBDC, xoTOpBIi MOTYT

XpaHUTh AOMAIIHHUE X03sIICTBA U MPENNPUITHS, HallPUMEp, C TOMOIIBI0 OTPaHUYEHUH.
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3HayMTeNbHAs POJIb YACTHOTO CEKTOpa MOBBIIIACT HEOOXOAMMOCTh 0OecreueHus
cOONIO/IeHNs HOPMAaTHBHBIX CTaHAApTOB, OOECIEYEHHsS] OTKPHITOW KOHKYPEHIMU U
oOecriedeHus: MPOABMKEHUST MHHOBalui. LleHTpanbHbIi OaHK MOXET MPEeIOCTaBUTh
MOCPEAHMKAM YaCTHOI'O CEKTopa MpuBMieruto pacrnpoctpaniats CBDC cpenu po3HUYHBIX
KJIMEHTOB, HO HOBBIE YYACTHUKHU U HOBBIE TEXHOJIOTUH Oy 1y T IOAYMHSITHCSA CYILECTBYIOLIUM
HOPMATHUBHBIM CTaHJIapTaM. PaBHBIE YCIOBHS HEOOXOIUMBI Kak s JAEHCTBYIOLIMX
COTPYJIHHUKOB, TaK U JUISl HOBUYKOB. A TEXHUYECKHUI JU3aliH U COMYTCTBYIOIIAsi IpaBOBast
0a3a 10JKHBI 00€CIIeYMBaTh OTKPBITYI0 KOHKYPEHIUIO MEX/Ty Pa3IMUHBIMU TOCPETHUKAMU
YaCTHOTO CEKTOpa, B TOM YMCJIE IIyTEM YKIOHEHHUS OT CO3JAHMS 3aMKHYTBIX IUIATEKHBIX
CUCTEM WJIM BO3HHUKHOBEHHUS TPEHMM, KOIJa MOTPEOUTENN XOTAT CMEHHUTh MOCTaBLIMKA.
ObecnieueHre OTKPBITOM KOHKYPEHIIMM TaKXe OTHOCHTCA K cOOpy, HUCHOJIb30BaHHUIO U
oOMeHy JAaHHBIMU. B yacTHOCTH, HauMHas ¢ yucToro jaucra, npoekr CBDC nomkeH HalTH
HOBBII  OajmaHC  MeEXIy  OOecleueHHeM  TEpPeHOCHUMOCTH  JAaHHBIX,  3allUTON
KOH(QUIEHIIMAIBHOCTY M CHI)KEHHUEM pHCKOB OTMBIBAHMs JIeHET U HE3aKOHHOIO
(buHaHCUPOBAHMUSL.

Obecrieuenrie Toro, utoObl po3HMuHbli CBDC gomyckan MOCTOSHHYHO
KOHKYPEHIIMI0, TpeOyeT He TOJbKO OTKPBITOM KOHKYPEHLMH, HO M TOro, 4YTOOBI
LEHTPAJIbHBIA OaHK YNpaBiisil MHPPACTPYKTYPOH, CHOCOOCTBYIOIIEH WHHOBALUAM. JTO
TpeOyeT ruOKoi U amanTupyeMoil HHPPACTPYKTYPHI, YIIPABISIEMON IEHTPAILHBIM OaHKOM.
PSP nomxubel nMeTh BO3MOXKHOCTH AocTyna Kk CBDC 1o HeCKoJbKMM KaHajaM, BKJIHOYas
BHyTpeHHHE UHTepdeiicsl 1 APL. PaBHbIe yCIIOBUS C TOUKU 3pEHUS AOCTYIA B COUETAaHUU C
a/IalITUBHOCTBIO JOJKHBI CIIOCOOCTBOBATh MHHOBALIMSAM B YACTHOM CEKTOPE.

Ecm mnpoekr CBDC mnpeycrieer B ydeTre OSTHUX pPa3IUYHBIX COOOpakKeHHH,
LEHTpaJIbHbIe OAHKU CMOTYT MCIOJb30BATh TEXHUUECKUN Iporpecc B 006JacTu MU(PPOBBIX
BAJIOT M TMPEAJOKUTh CTAa0WIbHYI0O U HAJEXKHYI0 HU(POBYIO YYETHYIO EIUHUIY C
rapaHTHPOBAHHOW OKOHYATEIbHOCTHIO miaTexeil. Takum obpazom, CBDC moryT crath
JIOTIOJIHUTEIbHBIM IUIATEKHBIM CpPEACTBOM, YUYHUTBHIBAIOIIMM KaK KOHKPETHBIE Cllydau
HCIOJIb30BAHUS, TaK M cOOM Ha pbIHKE, a TaKKe KaTalu3aTopoM sl JalbHEUIINX
MHHOBALMI B 0067aCTH MIaTeXel, (PMHAHCOB M TOPTOBIIH B LIEJIOM.

Tem He Mmenee, uccinenoanuss CBDC Bce emie HaxonaTcss Ha paHHUX CTaausX, U
YCHIIHS 10 pa3paboTKe 3aiMyT HEKOTOPOE BpeMsl. Y UMTHIBAs UX IIPEOOPA3YIOIINI XapaKTep,
LEHTpaJIbHble OaHKM THIATEIbHO PACCMAaTPUBAIOT BCE BApMAHTHI JM3aifHa U OMpEAEsIoT,
KaKM€ W3 HUX HaWlydyliuM oOpa3oM MOAXOIAT s KOHKPETHBIX YCIOBMM KaXKIou

topucaukiuu. [lo mepe nmpoasuxenus Brepen oOMeH nHdopmaneid Mexay HeHTPaTbHbBIMU
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OankamMu npuoOperaeT pemiaroniee 3HaueHWe. biarogaps TECHOMY COTPYAHUYECTBY
LIEHTpaJIbHbIe 0aHKU MOT'YT M3BJI€Ub BBITOJly U3 B3aUMHOT0 00y4eHHUsI U pa3padoTath o01me
MIOAXOJIBL.

bank MexxayHapoaHbix pacyetoB (BIS) TecHo nomnepkuBaeT eHTpalbHbIe OaHKU B
ux uccienoBanusix u pazpadborke CBDC. Yupexnenue siBasSeTcss 4acThI0 MEXIyHAPOIHON
IPYNIbI HEHTPAIbHBIX OaHKOB, OLIEHUBAIOIIMX MOTEHLUANbHbIM ciaydail Bbimycka CBDC.
WNunoBanumonnsiii nentp BIS paspabateiBaer onrtoBeiii CBDC, koTOphI MO3BOJIUT
co37aBaTh HOBBIC ()OPMBI TOKCHHU3UPOBAHHOW TOproBiu M pacueroB. CPMI Ha 6a3e BIS
€XEroZIHO MPOBOAMUT 0030p TI00aNbHBIX HccienoBaHui u paspadotok CBDC. B cBoux
aHaTMTHYeCKNX MyOnukanusax BIS mpomomkaer packpblBaTh M aHAIM3UPOBATH OCHOBHEIC

SKOHOMHYECKUE U TEXHOJIOIMUECKUE MPOOIEeMBbl IPOEKTUPOBAHUS.
3.2 PazButHe KPUINITOBAJKTHBIX INVIATCKHBIX CUCTEM

B Teuenue nmocnenHUX ABYX-TPEX JIET BO3MOXHOCThH BbIITycKa IU(GPOBOI BalIIOTHI
nentpanpHoro 6anka (CBDC) mpusiekaeT Bce 00ible ¥ 00JbIlIe BHUMAHUS CO CTOPOHBI
MHOTHX IIEHTpaJbHBIX 0aHKOB 1o Bcemy mupy. K Hayamy 2020 roma, coriacHO ompocy
banka MexayHapoanbsix pacueroB (BIS), yeTbipe u3 natu neHTpaabHbIX OAaHKOB B CTpaHax,
Ha KOTOpBIE B COBOKYMMHOCTH Ipuxoautcs 75% nacenenus mupa u 90% mupoBoro oobema
MIPOU3BOJICTBA, TaK WM MHaue yxe pabotanu Hax CBDC, or u3yyeHus moTeHUuana Jo
peanu3anuu TUIOTHBIX TPoekToB. K cepennne 2020 rona, cormacuo BIS, mo Menbiiei mepe
36 mueHTpanbHBIX OaHKOB, BKIO4Yas bank Poccum, omyOnmkoBanmu 0030psl CBOMX
uccnenoanuii CBDC. Tpu crTpaHbl 3aBeplIMJId HCIBITAaHUS CBOEH HAIMOHAIBHOU
uudpoBoii BamtoThl (YpyrBaii, YkpanHna, DKBajop), a B MECTH APYTUX CTpaHAX, BKIIOYAsS
Kuraii, FOxnyro Kopero u llIBenuto, peann3yroTcsi MUIOTHBIE POEKT.

Texnonoruueckoe pasBuThe, HHU(pOBH3aNMSA OM3HEC-TIPOLIECCOB B PA3TUYHBIX
CEKTOpaxX ’KOHOMHUKH, CHUKEHHE JOJIM HATMUHBIX JICHET B TPAH3aKIUAX U PACTYIIU CIIPOC
o0IIecTBa Ha WCIOJIb30BAHHME TEPEIOBBIX TEXHOJIOTUN B IJIATEKaX, LE€TIb IMOBBIIICHUS
JOCTYITHOCTH (PUHAHCOBBIX YCIIYT TPH COXPAaHEHUU CTAOMIBHOCTH W OE30MacHOCTH
IJIATEKHBIX CUCTEM SBIISIOTCA JIMIIb YACThIO CIIMCKA TPUUMH, 3aCTABISIONIUX [ICHTPATbHbBIE
0aHKH YCKOPUTH CBOIO paboTy Haa U(GPOBBIMH BAIIOTAMU M OBITh TOTOBBIMH HUX
BBIIIyCKaTh, AK€ €CJIM €€ HE MOJHOCThIO M3BECTHO, KOIJa UMMEHHO BO3HHMKHET TakKas
HE0O0XOMMOCTh U KaKhe TeXHOJIOTUH OyayT UCIONIb30BaThCS.

Poccust mocturia BBICOKOTO YpPOBHSI Pa3BUTUSL M MPOHUKHOBEHHS (DUMHAHCOBBIX
texHosoruii. C 2017 o cepeauny 2020 roma momis Oe3HAIMYHBIX TJIATEXKEH B POSHUYHOM

TOProBJIe, PECTOPAaHHOM OM3Hece M APYruX yciayrax yBeiauuwiachk B 1,75 pasa, mpeBbICHUB
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nBe Tpetu (¢ 39 mo 69%). Pactymuii cripoc Ha OHJIAMH-CEPBUCHI M OC3HATTMYHBIE TIIIATEKU
CO3/1aeT TEHACHLMIO K JalbHelIed mudpoBu3anuu (pUHAHCOBOTO PbIHKA U PO3HUYHOM
TOPTOBIIH.

Bce aT0 nenaer Bce OOnbIIMiA aKIIEHT Ha BRIy CKe I poBoii BamoThl banka Poccun,
nuudpoBoro pyosisa, KOTOPHIA JOMOJHUT MPHUBBIYHBIE (OPMBI JICHET: HAJIMYHBIE pyOIu U
ANEKTPOHHBIE pyOIHU, IENOHUPOBAHHBIE B KOMMepUecKkux OaHkax. Tak e, Kak HaJIHMYHbIE
JEHBI'U U DJIEKTPOHHBIE pyOsn, HUPpoBON pyOib OyAeT BBINOIHATH BCE TPU OCHOBHBIC
(GbyHKIMM JeHeT: OH OyJeT HCIOJIb30BaThCs KAaK CPEICTBO OOMEHa, €AWHHIA ydeTa U
XpaHuiuine IeHHocTeil. B To e BpeMs 1mudpoBbie pyOieBble TpaH3aKIIMH MOTYT OBITH
MEHee PUCKOBAaHHBIMHU U 0oJiee 0€30MaCHBIMH, YeM HAIMYHBIC M AJICKTPOHHBIC TPAH3AKIIHH.
OnyOMKOBaH KOHCYJIBTAIIMOHHBINA TOKYMEHT 10 1T poBoMy pyosto B okTsiOpe 2020 roga
(“Hoxnman s oOImeCTBEeHHBIX KOHCYyabTauui “LludppoBoit pyOsb”, MOArOTOBICHHBIN
bankom Poccum), rae mpenctaBieH psifi BOBMOXHBIX BapHMAHTOB M CIOCOOOB TMPUHATHSA
3TOr0 pelIeHHs, a TaKXke ero (QyHKIHOHAIbHBbIE TPEOOBaHMS, KOTOpPbIE HENPEPHIBHO
00CYKIaI0TCs C dKCIepTamMu, (PUHAHCOBBIM CEKTOPOM U OOIIIECTBOM B IIETIOM.

B nacrosiee BpeMs CyleCcTBYET /1Ba BH/Ia JCHET LHEHTPaJIbHOTO OaHKa: HAJIMYHBbIE,
KOTOPBIMH MOTYT TIOJIb30BaThCS BCE TpaKIaHE M OpraHu3aluu, U Oe3HAIMYHBIC, WIH
ANEKTPOHHBIC JCHBIH, KOTOPHIMU MOTYT IOJIB30BAThCSI TOJIBKO OAaHKHM — 3TO PE3epPBHBIE
(KOppecnoHACHTCKHE) cYeTa KOMMEpUYECKUX OaHKOB B IleHTpaibHOM Oanke. OcTanbHas
4acTh JICHET B DKOHOMHUKE MPOM3BOAUTCA OAHKOBCKHM CEKTOPOM (HampuMep, KpeauT Ha
MOKYTKY, KOTOPBI OaHK MPEIOCTABIISIECT CBOEMY KIIUEHTY, CTAHOBUTCS JI0XOI0M IIPOaBIa
MPUOOPETEHHBIX TOBAPOB, KOTOPBIM OH KJIAJET Ha CBOM OAHKOBCKUN CYET).

bankHoTa — 3TO MPOCTOI BEKCENb LIEHTPATLHOTO OaHKa Ha MpeabsBuTens. [leHsru,
HaxOJAIIMeCs Ha CuUeTaX YacTHBIX OaHKOB B IEHTpaJlbHOM OaHKe, SBISIOTCS
OTBETCTBEHHOCTBIO IMOCIEAHET0 TMepes YacTHhIMM OaHkamMH. OTH 00s3aTeabCcTBa
o0ecrieunBalOTCS aKTHUBAaMH IIEHTpalIbHOrO OaHka (IleHHBbIe Oymaru Ha ero OamaHce,
30JI0TOBAIIOTHBIE PE3EPBBI U PE3EPBHI B MHOCTPAHHOW BATIOTE, KPEIUTHI OAHKOBCKOMY
cexktopy # T.1.). Cuera Pu3NUECKUX U IOPUAMYECCKUX JIUI[ B YaCTHBIX OaHKax, B CBOIO
ouepenb, SBIAIOTCA 00s3aTeIbCTBAMH OAHKOBCKOTO CEKTOpa Mepe] TpaxIaHaMd H
KOMIIAaHUSIMHU, O0ECTICUeHHBIMA 0aHKOBCKMMH aKTHBaMU (IICHHBIMU OyMaramu, KpeIuTaMu
u T.11.). CBOOOAHBIN 0OOMEH 0053aTeILCTB YaCTHBIX 0AHKOB Ha 0053aTEbCTBA IIEHTPAIBHOTO
0aHka U Ha0OOpOT (TO ecTh, HAMpPUMEP, MEPEBO IEKTPOHHBIX JCHEr CO CBOETO CueTa B
4aCTHOM OaHKe B HaJWYHBIC JIEHBI'M W HA0OOPOT) JUIsi BCEX PKOHOMHYECKHX AareHTOB

obecrieunBaeT €IMHCTBO JCHE)KHOW CHCTEMBI CTPAHBI.
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CymectByerT aBa Trma Hu(poBOi BATIOTHI IIEHTPAIBLHOTO OaHKa, KOTOPHIE SIBIISFOTCS
o0si3aTenbcTBAaMU JMOO TOJBKO Ieper OaHKOBCKMM CEKTOpoM, Jubo mepen BceMu. B
JAUTEpaType 3TH J(Ba TUIA OOBIYHO HA3BIBAIOTCS "ONTOBBIMU"' HUGPOBBIMU BaJIOTaMH,
JOCTYIHBIMH TOJIBKO (DMHAHCOBBIM YUPEXKACHUSAM, H "POSHMYHBIMH' BaIIOTAMH,
JOCTYITHBIMHU KaK TpakJaHam, Tak U npeanpustusMm. U3zyuus ¢yukimonansHocth CBDC,
OOJIBIIMHCTBO LEHTPAJIBHBIX OAHKOB TENephb MPEINOYUTAIOT BTOPOM, po3HUYHBIN THI. U
bank Poccun He siBnsieTcst uckimodeHneM. iMeHHo "po3HuYHBIH" U poBOid pyOIIb CMOKET
BBITIOJIHATH HEOOXonuMble (YHKUMUM M Tpemiarath rpakgaHaM W MOPeIIpUsTHIM
JOMOJTHUTENBHYIO TUIATEKHYI0 HHPPACTPYKTYPY C HOBBIMH BO3MOXKHOCTSIMHU.

Takum 00pazoM, mudpoBoil pydias — 3TO JEHBI'H, BEINyIIeHHBIe bankoMm Poccuu B
undpoBoii ¢popMe; OH SABISETCS OTBETCTBEHHOCTHIO IMOCIEAHETO U JOCTYIEH HIUPOKOMY
KpYry IOJIb30BaTeNeil, BceM (U3MYECKUM, IOPHIMYECKUM JIMIAM M TOCYJapCTBEHHBIM
opranaM. C SKOHOMHMYECKON TOYKM 3pEHMsI, KIHOYEBBIM HOBOBBEJICHHEM, CBSI3aHHBIM C
(G poBBIM pyOJIeM, SIBISETCS HE BBEACHHE HOBOH JIeHe)KHOH PopMbI, a oOecrieueHue 6osee
HIMPOKOT0 MPSIMOTO JOCTYNa 3KOHOMUYECKHUX areHTOB K oOs3aTenscTBaM LleHTpanabHOro
OaHKa.

Po3ununbie monenu CBDC, B cBOw o4epesp, TaKKE€ MOXKHO pa3feiuTh Ha JIBE
OCHOBHBIE I'PYIIIIbI: OJHOYPOBHEBBIE U JBYXYPOBHEBBIE.

OnHoypoBHEBass MOJieNb IPEAINOJAaraeT, 4YTo Tpa)<JIaHe M OpraHu3alud MOTYT
OTKpbIBaTh 3eKTpoHHble Komenbku CBDC HemocpencTBeHHO B LIEHTpalbHOM OaHKe,
KOTOPBI OyJIeT IpeaoCTaBIIsATh PACUETHO-KACCOBBIE YCIYTH CaMOCTOSITENIbHO 0€3 KaKoro-
a0 yyacTusi 4acTHbIX OaHKOB. IIpemmyiiiecTBOM 3TOro clieHapusi SIBJSI€TCSl CHUXKEHUE
3aBUCHMOCTH TIOJIb30BaTeNel OT MOCpeqHUKOB. HemoctaTkoM sIBIsieTCSl 4Ype3BbIYANHO
BBICOKAsl Harpys3ka Ha sIpo IJIATeKHOW cHcTeMbl M HeoOxoxmmas neHtpanuzanus KYC
(3naiiTe cBoero kiaueHTa) ¥ AML/CFT (Goprba ¢ oTMBbIBaHHEM JCHET U (PUHAHCUPOBAHHEM
TEPpPOPU3MA).

JIByXypoBHEBasi MOJEIb IMpPEIojiaraeT, 4YTO IEHTPaJbHBIA OaHK BBITyCKAaeT
uu(dpoByI0 BAIOTY, B TO BpeMsl KaK 4YacTHble OaHKU DPACIpPENENsiOT €€ CPeIud CBOUX
KJIMEHTOB M 00CIYXHBAIOT UX. DTOT CLIEHapUii, CKOpee BCEero, Mo3BOJUT OaHKaM U JIpyTUM
(MHAHCOBBIM MOCPEAHUKAM BKJIIOYATh ONEpPAlM ¢ MU(PPOBON BAIIOTON B CBOM yCIYTH U
npeaiaraTh KOHKypeHTOCIIOCOOHBIE MTPOIYKThI Ha OCHOBE LU(POBOH BalIOThHL. JTa MOJIENb
OJIDKE K CYIIECTBYIOIIEH OAaHKOBCKOW CHCTEME, COCTOSIIECH U3 IIEHTPaIbHOr0 OaHKa U CETH

YaCTHBIX OAHKOB.
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B T0 xe BpeMst IBYXypOBHEBBIM CIIEHapUil IpeiiaraeT HeCKoJIbKo BapuaHToB. OHU
CBSI3aHBI C YPOBHEM IPO3PAYHOCTH HIIM C T€M, K KaKoi WH(pOpMaMHu O TPaH3aKIUsIX B
nu(pPOBBIX pyOJeBbIX OaHKaX M (PMHAHCOBBIX MOCPEAHHMKAX UMEIOT jpoctymn. CueHapuit
JIBOWHOTO YPOBHSI TaKKe MPEIIoIaraeT MEXaHU3Mbl, O00ECIEeYMBAIOIINE IEIIOCTHOCTh
nuudpoBori pyOJEeBON TUIATEKHON HWH(PPACTPYKTYphI, B KOTOPOW OaHKU M TOCPETHUKH
UrparoT OOJIBIIYIO POJIb, U BONPOCH! HH(POPMALIMOHHOM 0€301MacHOCTH.

BaxHO momyepkHyTh, YTO JBYXYPOBHEBAs MOJENb TAKXKE MPEIOIaraeT, 4Yro Bce
3JIEKTPOHHBIE KOIIETbKH OTKPBIBAIOTCA Ha MIaTGOopMe IEHTPAIbHOTO 0aHKa U TpaH3aKIMI
OCYILIECTBIISIIOTCSL B €ro IUIaTeXHOM cucteme. M HMEHHO MO3TOMy »3Ta cHCTeMa
MPUHIUIHAIBGHO OTIMYACTCS OT CYIIECTBYIOMIMX OE3HAIMYHBIX IUIATEKHBIX CHCTEM, B
KOTOPBIX JIEHbI'U WJIM 00s3aTebCTBA OAHKOB NMEPEBOATCS OaHKAMU B paMKaxX UX CHCTEM.

IIpu BBIOOpEe Moaenu LU(POBOro obpaimieHus pyOJis >KU3HEHHO Ba)XKHO, YTOOBI
nudpoBas BamoTa OblIa BOCTpeOOBaHA (YTO TPeOyeT yIOBJICTBOPCHUS MOTPEOHOCTEH ee
MoJib30Bareseil B OBICTPBIX, yNOOHBIX M HAJEXKHBIX IUJIaTekax) M CHUKAla PHUCKH B
JICHEeXKHOH cHuCTeMe, a He CO3/1aBaJla HOBBIE.

BaxxHO OTMETHTH BIMSHUE Ha JCHEKHO — KPEIAUTHYIO MOJIUTHKY M (PHHAHCOBYIO
CTaOMIBHOCTH TOCYIapCTBA.

Ceituac 1eHbI'M HacesleHUs ¥ Ou3Heca HaxoIaTcs b0 B (hopMe HATMUHOCTH, JINOO
Ha OAaHKOBCKMX cueTax. BBemenume nuppoBoro pyOist mpuBeAET K YaCTHYHOMY OTTOKY
cpenctB Ha 1UGpoBbIe pyOsIeBbIe KOUIENbKH, T. €. Mepepaclpee]IeHHI0 CPEACTB, B TOM
YHCIIe MEXKTy OaHKOBCKUMU JICTIO3UTAMHU U IIU(PPOBOI BATIOTON IIEHTPATLHOTO OaHKa.

DTO MOXKET U3MEHUTh CTPYKTYPHBII OajlaHC JTUKBUIHOCTH B OAHKOBCKOM CEKTOPE,
YTO MOBIUSET HA MOTPeOHOCTh, OAHKOB B OMNEpalusIX C IEeHTpaldbHbIM OaHkoM. Y banka
Poccun ecth Bce BO3MOXKHOCTH JJISl IalTAllMM CBOMX MHCTPYMEHTOB K M3MEHEHUsM. B
YaCTHOCTH, IICHTPAJIBHBIA OaHK MOMKET TMEPEeHTH OT TOTJIOMEHHS K IPEIOCTaBICHUIO
JMKBUJAHOCTH, €CIIM 3HAYUTENbHBIN CTPYKTYPHBIN NPOGUIUT JTUKBUIHOCTH, HAOII0JaeMBbIH
B TIOCJIEHHUE TOJbI, NMPEBPATUTCA B CTPYKTYpHBIH neduuut. Cymma oOecrieueHHs i
MPEIOCTABIICHUS] JIMKBUAHOCTA JIOCTaTOYHA JUIi TAaKOW KOPPEKTHPOBKH B HAIIEH
NEeATeNbHOCTH. OTH W3MEHEHHs HE IOMEIIAIOT LEHTPAIbHOMY OaHKy JOCTHYb CBOEH
OTIEPATUBHON WENU JICHEKHO-KPEIUTHOW TONUTUKH, T. €. YACPKaThb CTAaBKU JICHEKHOTO
pBhIHKA BOJIM3U CBOEH KIIFOUEBOM CTABKH.

YroObl GaHKM MOTJIM MPOTHO3UPOBATh O0BEM OINEpaluil ¢ HEHTPAIbHBIM OaHKOM,
HEOOXOIMMBIX 115l PUHAHCHPOBaHUS (PUHAHCOBBIX TIOTOKOB MEX/Ty JCHEKHBIMH (hOpMaMH,

MOTYT OBITh pa3paboOTaHbl HEKOTOpbIE TpeOOBaHUS JUIsl KOHBEPTAIIMH CPEICTB Ha
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0aHKOBCKOM cueTe B IHU(POBBIC pyOJiM, aHAIOTUYHBIEC JACHCTBYIOLUIMM NpaBUJIaM CHSTHUS
HaM4YHBIX. Hampumep, OaHK JA0mKeH OBITH 3apaHee yYBEIOMIICH, €CITM BBIBOJ CPEIICTB CO
cueTa MPEBBIIIAET ONPECICHHYIO CyMMY.

@®uHaHCOBBIE TIOTOKH B HU(MPOBBIX PYOJSAX TaKKe MOTYT MOBJIHMATH HA MEXaHU3M
nepeaun AeHeKHbIX cpeacTB. bank Poccuu OyieT BHUMATENbHO CIEIUTh 32 U3MEHEHUSIMU
Y yYUTHIBaTh UX TPU MPHUHATUHU PEIICHUN O JEHEKHO-KPEeIUTHOW monutuke. OT4actu
MMEHHO TI0 3TOH MpHYUHE, ecii OyJIeT MPUHSATO PelIeHne O BHITyCcKe mudpoBoTro pyoss,
OHO OyZeT peaTn30BbIBaThCSI IOCTETIEHHO.

Ecnu st pakropel OyayT HpUHATHL BO BHHUMaHHUE, BBeACHHE LUGPOBOro pyoiis
MOJJICPKUT (PUHAHCOBYIO CTAOMILHOCTH B IeloM. Pa3BuThe TII00aNbHBIX JIEHEKHBIX
cucteM (CTaOWMIBHBIX MOHET), YaCTHBIX IU(POBBIX aKTUBOB, BKIIIOYAs KPUITOBATIOTHI,
SBIISICTCS CIIOXKHOM 3a/1aueit Kak Juiss OAHKOBCKUX CUCTEM, TaK U JUIs EHTPAJIbHBIX OaHKOB.
udposoii pyOiab CHU3UT PHCKH, CBS3aHHBIE C HCIOJIB30BAaHMEM MEHEEe HaJICKHBIX
IJIATeKHBIX pelleHud B HuppoBoM Mupe. JlonomHuTenbHas maTexHas nHQpacTpyKTypa,
co3laHHas Juia uudpoBoro pyons, OyneT M jganee MOANCPKHUBATH HAICKHOCTh U
HETPEPBIBHOCTh TUIATEKHON CHUCTEMBI CTPaHbBI, YTO TAaKKe BaXXHO s (pUHAHCOBOM
CTaOUJILHOCTH.

bank Poccuu cunrtaer kpaiiHe BaKHBIM HayaTh MyOJIMYHOE 0OCYKACHUE KITFOUEBbIX
aCIIEKTOB, MPEUMYIIECTB, TIOTEHIIMATHHBIX PUCKOB, STAIlOB U CPOKOB PeaM3aIMH IMPOCKTa
"Hudporoii pydas" ¢ yuacTeM y4aCTHUKOB ()MHAHCOBOT'O PHIHKA, YKCIEPTOB U IIUPOKOMH
OOIIIECTBEHHOCTH.

B 2021 rony LlentpanbHubiii 6ank Poccuu 00bsiBUI, 94TO OyAET TPOBOIUTH MTUIOTHBIE
WCTIBITaHUS TIaTGOPMBI I poBoro pyoss ¢ 12 GaHKaMu CTpaHBHI.

Oskupaercs, uto pazpaboTka miaardopmsl OyaeT 3aBeplueHa K aexadpro, a mpoOHas
BepcUsA, Kak OXHUAAETCS, HauHeTcss B sHBape 2022 roja, XOTsA JeTalu HUCHOJIb3yeMOU
TEXHOJIOTUH U TOro, OyJIeT I OHA UCIOJIB30BaThCs B Ookyeline Ethereum nim B Ripple, He
Obut O0BsICHEHBI. Takke ocTaeTcss HEsACHBIM, Oyaer nu Iuiargopma TOCTpOeHA Ha
COBEPIIICHHO HOBOM OJIOKYEHHE, CO3aHHOM CaMHM OaHKOM, YTO SIBJISIETCS €IIe€ OJHUM
BapHaHTOM, KOTOPBIH, BEPOSITHO, OyAET paCCMOTPEH LIEHTPAJIbHBIMU OaHKaMHU.

Ompra CxkopoboraroBa, NepBblii 3amecTuTenb Tnpeacenarens banka Poccun,
ropoput: “IIpoekt "Lludposoit pyOnp" HampaBiieH Ha CO3JaHHE HOBOW IUIATEKHON
UHQPACTPYKTYPHI JUIS MOBBIIEHUS JIOCTYITHOCTH IUIaTEKEH U MEepeBOJIOB U CHUXKEHMS UX

CTOUMOCTH JUISI IOMOXO3SIUCTB U On3Heca”.
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N nanee: “/lnst ymoOcTBa ero WCIONB30BAaHUS HaM HEOOXOIMMO OOECIICYUTh
TUTABHYIO MUTPAIMI0 MEXIy GopmaMu pyoss. IMEHHO TOATOMY JUTsi Hac KpailHe Ba)KHO
COTPYAHUYATh C YYaCTHMKAMHU pbIHKA Ha BCEX OJTamax MHUJIOTHOrO MpoekTa. YToOsl
OpPraHu30BaTh 3TO COTPYAHUYECTBO, MBI ONEPATUBHO C(HOPMHUPOBAIU MEPBYIO MUIOTHYIO
rpynny OaHKOB, 4YTOObl y HHMX OBUIO JOCTaTOYHO BPEMEHHM [UIl TEXHUUYECKOW W
TEXHOJIOTHYECKON MOrOTOBKH CBOMX CUCTEM M MPOLIECCOB IS MUJIOTHPOBaHus "2,

LentpanpHble OaHKM TMOCTENEHHO NPUXOAT K MBICIH O TOM, YTO IH(POBBIC
BaJIIOTHI, CKOpPEE BCEro, CTaHyT CIIOCOOOM IpPOABMKEHMs BIIEpEl, HO, B TO BpeMs Kak
HEKOTOpble OaHKM OuYeHb aKTHBHO B3aumojeicTByroT ¢ Ethereum wmmm Ripple, uroOs
MPOABHUraTh CBOM LU(POBBIE BATIOTHI BIIEPE], HEKOTOpPHIC Ipyrue OaHKH MPOJOJIKAIOT
00poThes ¢ IU(PPOBBIMU AKTUBAMH B HAZIEXK A€, YTO OHU UCYE3HYT.

Wupyctpust (UHAHCOBBIX YCIHYr MEpeXHBAeT 3HAYUTEIbHYIO TpaHC(HOpPMALHUIO,
yckopennyro nangemueir COVID-19. U yuuTsiBasi KIIIOYEBYIO pOJIb, KOTOPYIO on(poBKa
urpaer B ()MHAHCOBOW XKM3HM Bce Oousiblied W OoJbIIEH YacTH HaceNeHHs MHUpa,
AJIEKTPOHHBIE TIATEKH HAXOIATCS B MULIEHTPE 3TON TpaHCPOpPMALIUH.

[Inarexu cranoBsTcs Bce Oojiee OE3HAIMYHBIMU, U POJIb OTPAcid B COACHCTBUU
UHTETPALUU CTaja BaXKHBIM NpHOpUTETOM. IlmaTexxnm Taxke NOAIEPKUBAIOT pa3BUTHE
IU(GPOBBIX 3KOHOMUK M CTUMYJIHMPYIOT HMHHOBAllUM — W BCE 3TO B TO € BpeMs
(YHKIMOHHUPYET B KaUeCTBE CTAOMIIBHOW OCHOBBI ISl 9KOHOMHUK Pa3HBIX CTPaH.

OTtnpaBka cooOIeHus Ui oIIaThl aBToO0ycHOro ousera B Typluu, HCHOIb30BaHNE
QR-xonma mist orutatel MpoAykToB B KuTae miaM MOAKIIOYEHHE K TEPMUHATY MPOJaK C
nomotpio MoounsHOTO Tenmegona B CHIA- eme mo COVID-19 st cmocoOsl ormiathl
TOBAPOB M YCIYT OBLIM CBHJIETEIBCTBOM YCTOWYMBOIO MEpeXo/a Ha LU(POBbIE MIIATEXKH —
nepexosa, KOTOPbIii B KOHEYHOM UTOI€ MOXKET MPUBECTU K OE3HATMYHOMY TI00aIBHOMY
oOmiectBy. I 106anbHbIe 00beMbl O€3HATTMYHBIX MJIATEKEN 10 HAIIIMM OL[EHKaM YBeIu4arcs
6ousee uem Ha 80% c 2020 o 2025 roa, npumepHo ¢ 1 Teic. TpaH3akuii 10 moutu 1,9 ThIC.,
a x 2030 rogy — mouru BTpoOE.

[To mporHo3am Aszmarcko-THXOOKEaHCKUW PETHOH OyJeT pacTu OBICTpee BCEro:
0o0beM Oe3HaNMYHBIX TpaH3akuuil BeipacteT Ha 109% 1o 2025 roxa, a 3atem Ha 76% c 2025
o 2030 rox, 3a HuM nocnenyot Adpuka (78%, 64%) u Espona (64%, 39%). Ha BTopom
Mmecte Jlatunckas Amepuka (52%, 48%), Haumenee ObicTpbiMH TeMnaMu pactyT CLIA u
Kanana (43%, 35%).

3 https://www.cbr.ru/press/event/?id=11000
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Oto0 o3Hauaet, 4Tto K 2030 roay Koim4ecTBO OC3HAIMYHBIX TPAH3AKLIUN B PAa3HBIX

peruoHax MpUMEPHO BJIBOE-BTPOE NPEBBICUT HBIHEIIHUI YPOBEHb.

3.3 Oprasuzanuss MOHHUTOPHMHIA M OLEHKH PHCKOB

IJIATC’KHBIX CHCTEM B HOBBIX YCJIOBHSAX

HudpoBble MHHOBAIMM BHI3BAM JAlleKO WIYIIME U3MEHEHHUS BO BCEX CEKTOpax
skoHOMHKH. Hapsimy ¢ Oosiee mmpokoil TeHICHIHEH K Ooblied mudpoBU3alluU, BOIHA
MHHOBAIM B cepe MOTpeOUTENbCKUX IJIaTeKEN BbIBEA JIEHBI'M U TUIATEKHbBIE YCIYTH B
aBaHrapjl ATOr0 pa3BUTUS. BaxXHbIM MOOOYHBIM MTPOAYKTOM IU(GPOBOM SKOHOMHKHU
SABIISICTCS OTPOMHBI  00BEM TEPCOHATBHBIX JAaHHBIX, KOTOpblE COOMpAIOTCS U
oOpalaThIBalOTCSI B KayeCTBE MCXOJHBIX JaHHBIX JJIs JEJNOBOM AaKTHMBHOCTU. ITO
aKTyalu3UpyeT  BOMPOCHI  yMNpaBICHUS  JAaHHBIMH, 3allUThl  THOTpeOuTeNne o
AQHTUKOHKYPEHTHOW MPaKTUKHU, BO3HUKAIOLINE U3-3a Pa3pO3HEHHOCTH JaHHbIX.

Ha nporsbkeHnu [0JIrOMl MCTOPUM JI€HBIM M MX MHCTUTYLMOHAJIBHBIE OCHOBBI
Pa3BUBAIUCH NApaUIEIbHO C JOCTYIHBIMU TEXHOJOIMSIMU. MHOrME HETaBHUE TJIaTEKHbIE
WHHOBAIIMH TTOJTYYHIIM CBOE Pa3BUTHE HA YIYUIIEHUSIX 0a30BOM HHPPACTPYKTYPbI, KOTOPHIE
OBLTM MHOTO JIeT B pa3paborke. LleHTpasbHBIe OAHKU 1O BCEMY MHPY BBEJIH BaJOBYIO
cucremy pacuetoB (RTGS) 3a mnocneguue pnecstuierus. Pacrymee KonuyecTBo
IOPUCIMKIMIA BBEIM po3HUYHBbIE FPS* KOTOpBIE MO3BOJSIOT MTHOBEHHO OCYIIECTBUTH
KpPYTJIOCYTOYHBIM pacyeT IUIaTeKed MexIy JoMoxossiicTBamu W OuszHecoM. FPS Ttarke
MOJEPKUBAIOT TUHAMUYHYIO SKOCUCTEMY YaCTHBIX OaHKOB M HEOAHKOBCKUX MIPOBaiIepOB
maTexHbix cepBucoB. [Ipumepst FPS Brmouaror TIPS B 30He eBpo, EaunbIii mutaTe:xHbIi
unrepdetic (UPI) B Unauu, PIX B bpasumuu, CoDi B Mekcuke u FedNow B CoemMHEHHBIX
[MTaTax, a Tak:ke MHOTHE APYTUE. DTH pa3paOOTKU I€MOHCTPUPYIOT, KAK MHHOBAIUH MOTYT
MPOIIBETATh HA OCHOBE HAJICKHBIX JICHET, MIPEAOCTABIISIEMBIX [IECHTPATLHBIMU OaHKaMHU.

Tem He MeHee, B CYLIECTBYIOIIEH JIEHEXKHON CUCTEME MPOAOHKAIOT MPOUCXOIUTH
cepbe3Hble H3MeHeHHs. Chpoc Ha pPO3HUYHBIC IUIATEKUM MEHSETCAd C YMEHBIICHUEM
KOJIMYECTBA TPAH3AKINNA C HATMYHBIMU M TIEPEXOJIOM Ha IHU(PPOBBIE TUIATEKH, OCOOCHHO C
Havana nangemun Covid-19. IloMmumMo moCTeNEeHHBIX YIy4IlIeHUH, MHOTHE IIEHTPAIbHbBIE
O0anku axkTHBHO pabortaroT Hag CBDC kak mnepefoBbIM MPEACTABICHHEM JEHET

LIEHTPATBHBIX O0aHKOB s 1MppoBoit s3xoHOMHKH. CBDC MOTyT math MOMOTHUTEIHHBINA

4 Cucrema ObicTpeix mratexer (Fast payment system, FPS): mmartexnas cucrema, B KOTOPOMR
nepeaya IaTeKHOro COOOIIEHH s M IOCTYITHOCTh KOHEUHBIX CPEJICTB VIS TTOJTy4aTellsl IIaTexxa MPOUCXOIST
B PeXXHMME pPeaybHOrO BPEMEHH HJIH TIOUTH B peallbHOM BPEMEHH M B TeueHUe 24 yacoB 1 ceMu aHeit (24/7) mo
BO3MOKHOCTH.
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UMITYJIC HHHOBAIUSAM, KOTOPBIE CIIOCOOCTBYIOT MOBBIIEHHIO 3()(peKTUBHOCTH, YA0OCTBA U
0€30MacHOCTH TMJIATeKHOM cHcTeMBbl. XOTS MNPOEKThl U mNuiaoTHble mnpoektsl CBDC
peanusytorcss ¢ 2014 roga, B mocieaHee BpeMs yCHIIUS INepeuuid Ha OoJjiee BBICOKUUN
YPOBEHb.

OCHOBHBIM KpUTEpUEM IPU OLEHKE U3MEHEHUH TAaKOro 3Ha4MMOIO IOHATHS, Kak
JICHEXKHAasl CUCTEMA, JIOJKHO OBbITh TO, HACKOJIBKO OHO CIYXKHMT OOIIECTBEHHBIM HHTEpECAM.
3neck OOIIECTBEHHBIM WHTEpPEC CIEAYyeT paccMaTpuBaTh B IIMPOKOM CMBICIE, YTOOBI
OXBaTbIBaThb HE TOJIBKO SKOHOMHYECKHE BBIFOJbl, BBITEKAIOIIME M3 KOHKYPEHTHOH
PBIHOYHOW CTPYKTYpBI, HO TaK)K€ KaueCTBO MEXaHM3MOB YIPABJICHUS M OCHOBHBIE MpaBa,
TaKUe KaK MMPaBo Ha KOH(QUACHIUAIBLHOCTh JaHHBIX. IMEHHO B 3TOM KOHTEKCTE M3ydeHHE
CBDC paer BO3MOXHOCTH PacCMOTPETh W TOATBEPAUTH APryMEHTHI B  TOJb3Y
OOIIECTBEHHBIX HWHTEPECOB B OTHOLIEHHM HHU(POBBIX JeHEr. J[eHexkHas cucTeMa — 3TO
oOmiecTBeHHOE 0Onaro, KOTOpPOE TMPOHHU3BIBAET TOBCEAHEBHYIO JKM3Hb JIIOJACH U
MOJIEP’KUBAET SKOHOMUKY.

TexHonornueckoe pa3BUTHE JCHET U IIATEKEH MOXKET IPUHECTH IUPOKUE BBITOIBI,
HO KOHEYHbIE TIOCTIEICTBUA [yl 0JIaroCOCTOSHUSA JIt0/Iel B OOIIECTBE 3aBUCST OT PHIHOYHOMN
CTPYKTYPbI U MEXAHHU3MOB YIIpaBIICHUs, JIEXKAIUX B €€ ocHOBe. OHA U Ta K€ TEXHOJIOTUs
MOJKET CIIOCOOCTBOBATh CO3JIaHUIO OJArOMpUATHOTO Kpyra paBHOIO JOCTYIA, OOJbIICH
KOHKYPEHIIMY W WHHOBAIIMH WIJIM IOPOYHOTO Kpyra. Pesynbrar OyneT 3aBUCETh OT MpaBuI,
PEryJIUPYIOIIUX IIIaTeKHYI0 CUCTEMY, U OT TOr'0, IPUBEAYT JIU OHU K CO3/IaHUIO OTKPBITHIX
TUTATEKHBIX TIATPOPM U KOHKYPEHTHOT'O UTPOBOTro nojisi. HTepec eHTpaibHbIX OaHKOB K
CBDC Hactynaer B KpUTHYECKHMII MOMEHT. B pesynbTare psaa HelaBHUX COOBITUH Ha
MOBECTKE JHS CTOUT Psii TMOTEHLUMAIbHBIX WHHOBAIMH, CBS3aHHBIX C IM(POBBHIMU
BamoTamMu. IlepBas M3 HUX — 3TO pacTyllee BHUMaHWE K OUTKOWHAM M JpyTUM
KpUIITOBAJIIOTaM; BTOPOUM — 1e0aThl 0 CTEHOIKOMHAX; U TPETHH — 3TO MPHUXOJ KPYMHBIX
TexHosorudeckux ¢upm (big tech) k muaTexHbIM yciayraM U (PUHAHCOBBIM YCIIyraM B
LEJIOM.

K HacTosiieMy BpeMeHH SICHO, YTO KPHIITOBAIIOTHI SIBIISIOTCS CIIEKYJIATHBHBIMHU
aKTHMBaMM, a HE JEHbIaMH, M BO MHOTUX CJIy4asX HCIOJB3YIOTCS JUId OOJeryeHus
OTMBIBAaHUS JICHET, aTaK MpOTrpaMM-BbIMOTaTeNel U APYruX (PUHAHCOBBIX MPECTYIUICHUH.
BUTKOIH, B 4aCTHOCTH, UMEET MaJIO MOJIE3HBIX aTPUOYTOB OOLIECTBEHHOIO HHTEPECA, €CIIU
NPUHATE BO BHUMAHUE €ro pacTouMTeNbHOE MoTpebieHrne sHepruu. CTelOaKoWHBI
MBITAIOTCSI 3aBOEBATH JI0OBEPHE, MOICPKUBAsi HX pealbHBIMU BallfoTaMu. Kak TakoBble, OHU

XOpOIIU POBHO HACTOJBKO, HACKOJIBKO XOPOILIO YIpaBiseT oOemlanHas noanep:kka. OHu
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TaKke MOTYT ()parMeHTUPOBATh JIUKBUIHOCTD JICHEKHOW CUCTEMBI U YMAJISITh POJIb JCHET
KaK MeXaHHU3Ma KoopAHHauuu. B 11060M ciayyae, MOCKOIbKY IpeanoaraeMas mojiepxka
BKJIFOYAaeT B ceOsi OOBIYHBIC JI€HBI'M, CTEHOJIKOMHBI B KOHEUHOM HWTOT€ SBIISIOTCS JIMIIb
MPUIATKOM K TPAJUIIMOHHON JICHEKHON CUCTEME, a HE PEIIAloIUM (aKTOPOM.

Bo3MOXkHO, caMbIM 3HAUUTENbHBIM COOBITHEM MOCIEAHEr0 BPEMEHH CTajlo
MOSIBJIEHUE KPYITHBIX TEXHOJIOTHYECKUX KOMIIAaHUH B cpepe pruHaHCOBBIX ycryr. VX OuzHec-
MOJie]lb OCHOBaHa Ha MPSMOM B3aWMOJEHUCTBUHU IOJIb30BATENEH, a TaKXKe Ha JaHHBIX,
KOTOpBIE SBIISIOTCSA BaKHBIM IMOOOYHBIM MPOAYKTOM 3THUX B3aumoaencTBuid. [1o mepe Toro,
KaK KpYyMHbIE TEXHOJOIMYECKHEe KOMIIAHUM MPOHHUKAIOT B (DUHAHCOBBIE YCIYTH,
10JIb30BATEIbCKUE JITAaHHBIE B MX CYIIECTBYIOLIUX KOMIIAHUSX B OOJIACTH 3JEKTPOHHOM
KOMMeEpLHH, OOMEHa COOOIIEHUSIMU, COLHUAIbHBIX CETed WIM TOUCKa JaloT WM
KOHKYpPEHTHOE MpPEUMYIIECTBO 3a CYET CHJIBHOro cereBoro 3¢¢ekxra. Yem Ooublie
MOJTb30BATENICH TMEPEXOAUT Ha OMpPEIENCHHYIO IUIaThopMy, TeM MpUBIEKaTeIbHEE IS
HOBOTO TOJIH30BATENS MPUCOECTUHUTHCS K TOM K€ CETH, YTO MPUBOIUT K IETJIe «IaHHbIe-
cetb-akTHBHOCTBY (“‘data-network-activities) nim «/JJHK» (DNA).

Opnako cereBble 3(QEKThl, JeXKallueé B OCHOBE KpPYIHBIX TEXHOJIOTHH,
HEOAHO3HAYHO MOTYT OBITh Ojarom Juis mosb3oBareneii. C omHol croponsl, et JTHK
MOJKET CO3JaTh OJaroNpHUATHBIA KpYT, CIOCOOCTBYs Ooubliel (UHAHCOBON MHTETPALlUH,
0osiee KaueCTBEHHBIM yCIyraM U CHMKEHHUIo 3arpar. C apyroil — MoOATaIKHUBAET PHIHOK
miarexxeil K ganpHeimeld koHueHTpauuu. Hampumep, B Kutae Bcero Ha ABe KpyIHbIE
KOMITaHUHU TpuxoauTcest 94% phiHKa MOOMIIBHBIX TUIATeXel. BracTtu peryssipHo BBIpaxaroT
03a004YE€HHOCTb 10 MOBOY aHTUKOHKYPEHTHOM MPAKTUKH, UCKIIOYAIOIIEe KOHKYPEHTOB B
CBSI3aHHBIX HU(POBBIX yCIyrax, TaKUX Kak 3JIEKTPOHHAs KOMMEPIIUS U COLUATbHBIE CETH.

Takass KOHLEHTpalusl PEIHOYHOM BJIACTU SIBJISETCS MPUYMHOU TOTrO, YTO BIIACTH B
HEKOTOPBIX CTpaHax Bce yalle 00palarTcs K KOpIopaTUBHOMY IOJIXOY K pETyJIUPOBAHUIO
KPYIHBIX TEXHOJIOTMI B Ka4€CTBE JOIMOJIHEHUS K CYLIECTBYIOLIEMY [TOAXOYy, OCHOBAHHOMY
Ha KOHTpOJIE JAEATEIbHOCTU. YKpEIJICHME PBIHOYHOM BJIACTU MOXKET IOTEHIMAIBHO
yCYI'yOUTh BBICOKYIO CTOMMOCTbD IUIATEXKHBIX YCIYT, YTO MO-TIPEKHEMY SBIISIETCS OJTHUM U3
CaMbIX CEPBE3HBIX HEJOCTAaTKOB CYIECTBYIOLIEH IUIATEKHON cucTteMbl. [Ipumepom mMoryT
CIIy’)KMTh BBICOKHE KOMHCCUU TOPIOBIIEB, CBSI3aHHBIE C IUIATEXKaMH IO KPEIUTHBIM H
nebetoBbiM  KapTam. HecmoTps Ha  JecsATWIETHS IOCTOSHHO  YCKOPSIOIIETOCS
TEXHOJIOTMYECKOT0 MpOrpecca, KOTOPhI PE3KO CHU3WI CTOMMOCTh KOMMYHHKAIIMOHHOTO

000pyIOBaHUS W TMPOMYCKHOW CIIOCOOHOCTH, CTOMMOCTh TPAAUIIMOHHBIX BApPHUAHTOB
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IU(POBBIX IJIATEXKEH, TAKMX KaK KPEJUTHBIEC U 1e0€TOBBIC KapThl, OCTAECTCS BBICOKOH H I10-

MPEKHEMY ITPEBBIIITACT CTOMMOCTDb HAJIMYHBIX JCHET.
JAKVIFOYEHUE

OcHOBHBIE BBIBOJIBI H Pe3yJbTaThl. ABTOPaMU MCCIIEIOBAHUS TPOAHAIIU3UPOBAHO
HOPMATHBHO-IIPABOBOE PEryJIMPOBAHUE OTHOLIECHNUN B HAllMOHAIBHOM IUIATEKHON CHCTEME
P®, omnpeneneHbl OCHOBHBIE PHUCKM IUIATEKHBIX CUCTEM JUISi HMX JaJlbHEUIIEH
KJacCHU(UKAIMU U TOCIEAYyIoIeld pa3paboTKu METOIOB WX HEHTpanu3aluu, onpeaeacHbl
NPUHIUITBI OPTaHU3ALMU TOCYJAPCTBEHHOTO KOHTPOJIS TJIATSXKHBIX cucTeM B Poccun, nana
OIICHKa OCHOBHBIM IMOJAXOJaM K OO0ECleYeHUI0 YCTOMYMBOCTH CHUCTEMBI PacueToB U
IJIATeKHBIX CHCTEM, a Takke pa3pa0oTaHbl TMOJAXOABI IO COBEPIICHCTBOBAHUIO
MHDPACTPYKTYPHI TUTATSKHBIX CHCTEM.

ITostHoTa pemeHuii mnocTaBjeHHbIX 3ama4y. [loctaBiaeHHas 11eMb PabOTHI
JOCTUTHYTA, M 3aJaud HCCIEIOBAHUS pelIeHbl. Pe3ynbTaThl MCCIeI0BaHUS MOTYT OBIThH
MIPUHATHI BO BHEJPEHUE YYACTHUKAMHU TIATEKHBIX CUCTEM JUISl KX TATBHEHIIIETO Pa3BUTHS,
YTO MOJTBEPKIAET JTOCTOBEPHOCTH OCHOBHBIX BBIBOJIOB U MOJIOKEHUI PaOOTHI.

Paspaborka pexoMeHZanmMii W MCXOAHBIX [JAHHBIX MO0 KOHKPETHOMY
UCN0Jb30BaHuI0 pe3yiabraToB HUP. [Ipeqnaraempie pemieHnss mo3BOJIST CYIIECTBEHHO
CHU3WTh PHUCKH IUIATSKHBIX cucteM B Poccuiickoii ®enepanmu. PaspaboranHbIe
pPEKOMEHJIallMd  TI0  COBEPIICHCTBOBAHMIO  IJIATS)KHOM  MHPPACTPYKTYypHl  AAqyT
BO3MOKHOCTh TPABWJIBHO YMPABIATh WMEIOMIUMCS TMOTEHIIMAIOM Pa3BUTHS TUIATEHKHBIX
cucreM B Poccun.

Pe3ybTaTbl OLEHKH TEXHHKO-JKOHOMHYECKOH >(PPEeKTHBHOCTH BHEIpPEHHS.
Pe3ynbrarh ucciienoBaHus MOTYT OBITh HCTIOB30BaHBI TSI IPOTHOCTUYECKON AKCIIEPTU3HI
JONTOCPOYHBIX (PAKTOPOB poCTa M TEHIACHIMA pa3BUTHs IUIATEKHBIX CHUCTEM H
Oe3HaTMYHBIX pacueToB B PO, HAy4HO-METOJOIOrHUECKOro 0OecreueHus mpu pa3padoTke
OpraHU3aIMOHHO-TEXHUYECKOTO WHCTPYMEHTapusl, HaIpaBJICHHOTO Ha
COBEPILIECHCTBOBAaHME HALMOHAJIBHOMN IJIATEKHOW CHCTEMbI, MEXaHU3MOB €€ KOHTpPOJIS U
PETYIHPOBAHUS M METOIOB OOHAPYKCHHSI H YIIPEKIAIOIIETO YIIPABICHUS PUCKAMHU.

Pe3yabTarhl OllEHKHM HAYYHO-TEXHUYECKOr0 YPOBHsI BbinosiHeHHoii HUP B
CPAaBHEHHMH C JYYIIMMH JOCTHKEHMSIMH B 3TOil oOaactu. Hacrosmiee uccienoBaHue
SIBJIIETCS. PAa3BUTHUEM ITyUIINX AOCTH)KCHHNW B 0O0JIACTH aHanu3a (YHKIMOHUPOBAHUS W
YIPaBJICHUS PUCKAMH IUIATEKHBIX CUCTEM. BmecTe ¢ TeM A0 HACTOSIIEro BPEMEHU HE
MIPOBOJIMIIACH KOMIUIEKCHAS OIEHKA PUCKOB ()YHKIITMOHUPOBAHUS PACUETHBIX U TIATEKHBIX

CUCTEM B YCJIOBUSX TJIOOAILHON PEIECCUU, BO3MOKHOTO YCUJICHUS CAHKIIUI B OTHOIIICHUU
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POCCI/II/I, a TaKXKE O0XHUAACMOIro BOCCTAHOBUTCIIBHOTO JKOHOMHUYCCKOI'0O poOCTa H
NEpCOPUCHTALIMN ITPOU3BOACTBA HA HOBBIC HMCTOYHHUKHU OSHEPIruM, IMOOTOMY HACTOALICC

HCCIICA0OBAHUEC BO MHOI'OM SBJISICTCA HOBATOPCKUM.
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