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Oco0eHHOCTH MOAX0A0B CTPYKTYPhI HAIIMOHAJIBLHOM IVIaTe:KHOM CHCTeMbI

AnHomayusn

Llenv: B craTbe MpOBEICHO HCCIIEI0BAHIE OCOOCHHOCTEH CTPYKTYPBI HAIMOHATBHON TIIATEXRHON CHCTEMBI)
B3aMMOJICHCTBHS OTJENBHBIX €€ 3JIEMEHTOB B UX COBOKYNMHOCTU. KpoMe TOro, aBTOpBI pacCMOTPEIN MK TyHApO HbIH
OIIBIT B 00JIACTH ITOCTPOCHUS TAPMOHUIHON IIIATEXKHON CHCTEMBI C MOJAPOOHBIM CPaBHEHHEM/OTCUGEEBCHHOTO 1
3apy0eKHOTO IO/IX0/1a, OTPAKEHHOTO B WIITIOCTPATUBHOMN CXEME.

Memoowi: UccnenoBanre MPOBOAUIOCH C UCIIONIB30BAHUEM CIIETYIOINX METOI0B!

- o0mIeHayYHBIN JUaTEeKTHUECKUN METOJI TO3HAHMS, KOTOPBIN OB BEIOpaH JUBMOIPCAEICHNS CYIIIHOCTH
(hMHAHCOBOTO OCPETHUYECTBA, B LIEJIOM, 1 OIPEIeNICHNS €r0o BIMAHUSA Ha SKOHOMUYECKOepa3BUTHE;

- CHCTEMHBIH MOJXO0J, TOCKONBKY Ii1o0anbHast pMHAHCOBas MHAYCTpHA YpeaeTasisgeT codoit Habop
B3aMMOCBSI3aHHBIX M B3aMMO3aBHUCUMBIX 3JIEMEHTOB, TO €CTh OHA IEMQHCTPUPYECT\IPN3HAKH COTJIACOBAaHHOCTH;

- CPaBHUTEJILHO-IIPABOBOI! MOJX0J], KOTOPBIH SBJISIETCS NEHTPALHBIMMRHEO0XOIMMBIM B JAHHOM HCCJIC/IOBAHUH
JUISL BBISIBJICHHS] OOIIMX 3JIEMEHTOB (PMHAHCOBBIX YCIIYT.

Pe3zynomamor: Het coMHeHuU B TOM, 4TO ILIaTeXKHAs! cUCTeMa BCEI 1a OblIa «KPOBEHOCHOI» cUCTEMO
(DMHAHCOBBIX 1 SKOHOMHYECKHX CTPYKTYp. Kaxkjoe rocynaperBofiie3aBHEHMO OT TOTO, POXKJAETCSI OHO MIIM HAXOUTCS
Ha rpaHM Kpaxa, MOJKEeT XapaKTepH30BaThCsl pa3BUTHEM CBOCH COOCTBEHHON TIATE)KHON CHCTEMBI, H, TAKMM 00pa3oM,
MBI MOXKEM OIIPEJIENUTh, TPOIBETAET OHO WIH yracacth, O0mire eppyKTypHBIX KOMIOHEHTOB, BXOSIINX B COCTAB
TUTATEKHOM CHCTEMBI, I X CIIOKHOCTB BCETJa BEI3BIBAIHAYIHBIH NHTEPEC. AHATN3 ITHX OCOOCHHOCTEH MOXKET
MIPUBECTH HAC K HAXOX/ICHUIO TIOAMHO)KECTBA TEHACHINH MyHUKATHHBIX ocoOeHHOCTeH. Clle10BaTeNbHO, TIIATENBHOE
HU3y4EHHUE €BPONEHCKIX, AMEPUKAHCKUAX U POCCUHEKUX TUIATEXKHBIX CUCTEM, UX CTPYKTYPBI U TOTO, KaK yYEHBIE
OTIPEJIECIISIIOT X, SIBJIAIOTCSI OCHOBHBIMH UAESIMU 3TQM cTaThu. B pe3ynpTare ObUI OTyUeH OAPOOHBIN pe3ynbTaT o
Mepe MPOBEICHUS] CPABHEHUSI.

Buvisoowi: B xoze uccienoBaHus yfanoeh 4eTKO BBISBUTE OCOOCHHOCTH 3apyO0exKHOI0 U OT€4ECTBEHHOTO
MOJIX0/1a K OTIPEICJICHHUIO MJIATeXHON CHCTeMbIs C TOUKH 3peHUs] aMEPUKAHCKOTO U €BPOIEHCKOTo MOIX00B,
poBoANMast paboTa BKIIIOYaeT MHOFOKITAGTEPHBIN 110/IX0/1, B KOTOPOM Ba)KHYIO POJIb UTPAIOT MEXaHU3MBI, IIJIATEKHbBIC
1 KIIMPUHTOBBIE HHCTPYMEHTHI, 00ECIIEMMBATOIIIE IPOCTOTY U 3P ()EeKTHBHOCT IIIATEKEH, a TAK)KE HHTEIPALIUIO B
MEXTyHapOAHYI0 CUCTEMY ACHCKHBIX MTEPEBOAOB. PaccmaTpuBast ey HallMOHATBHBIX PETYISATOPOB U HUHCTUTYTOB,
OTBETCTBEHHBIX 32 pa3BUTHE INIATCKHOM MHPPaCTPyKTYpHI, B [IEJIOM, MOXHO MOJUYEPKHYTh UX CYOBEKTHBHBIN MOJIXO]I,
a TaKKe MX 0COOEHAQCTH B OpHEHTalii Ha BHYTPEHHNH PBHIHOK U coTpyaHudecTBo ¢ EADC. 3HaunTensHbIH Bec, B
CBOIO OY€peb, 37€Ch 3aHUMAET ITaTe)KHasl HHPPACTPYKTYPa, ¢ OTHOCUTEILHON M30JSIIMEH OT aMEepUKaHCKUX U
€BPONEHCKUX MIATEMKHBIX CHCTEM.

Karoueésie cnoe@s nnate)xxHasi CUCTEMa, KIMPHUHTOBBIE OpraHU3anny, (PMHAHCOBBIE HHCTPYMEHTSHI, JlopoxkHas
kaptaG 20; perymupoBaHye KpUITOAKTHBOB.

Beedenue

HampomsskeH MHOTHX JIECATHIICTHIA HAOMIOIAeTCS CTPEMUTENBHBIN TTporpecc B chepe oCyIecTBIIe-
HUS TUIATSKHBIX onepanuii. Pe3kre n3MeHeHHs MOITOJKHYIIN K Pa3BUTHIO MHOTOKOMILJIESKCHOTO (DMHAHCO-
BOT'O MHCTPYMEHTApHs, MPETHA3HAYSHHOTO JIJISl XEPKUPOBAHUS PUCKOB, (JOHIUPOBAHMS U HYXKJI HHBECTHPO-
BaHUS KpaifHe OOIMPHOTO Kpyra GUHAHCOBBIX HHCTUTYTOB. B TO Bpems Kak KOJIMYECTBO M BHIIBI (DUHAHCO-
BBIX HHCTPYMEHTOB PacTyT HEOBIBAJIBIMU TEMITaMH, e1lle ObICTpee pa3BUBAIOTCS TOPTOBBIE OTHOIIIEHHUS MEXK-
Iy CTpaHaMu, TPeOYIOIIie pa3BUTON U MHOTO(GYHKIIMOHAIBHOHN TUTATEKHOM CHCTEMBI, COOTBETCTBYIOMICH MX
notpeOHOCTSIM. J[aHHAs COBOKYITHOCTH (PAKTOPOB, BO BCEM CBOEM Pa3BUTHH U TYPOYIEHTHOCTH, C TEUSHHEM
BPEMEHH YCJIO)KHUIIA PUCK-MEHEIPKMEHT U IIOCTaBUJIA IIOJT BOIIPOC HAJEKHOCTh U UHTETPALMOHHYIO LIEJIOCT-
HOCTb IIJIATEXKHBIX CUCTEM. BMECTE ¢ TEM COLMOKYJIBTYPHOE U 3KOHOMUYECKOE PA3JINUKE PA3INYHbIX CTPaH
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BHECJIO CBOHM KOPPEKTHUBHI B TO, Kak IiarexHast cuctema (I[1C) Oymer pa3BUBaThCS MO AABICHUEM TEX WU
WHBIX (paKTOPOB.

CrneoBaTellbHO, HAYYHBIA MHTEPEC BBI3BIBAIOT OCOOEHHOCTH TOTO, KAK OTEYECTBEHHBIE U 3apyOeKHbIe
OpraHu3alliy, HapsAy C UCCIeN0BaTEIIMU, MOIXOIAT K onpeneneHuto 11C. He meHee BayKHBIM SBIsIETCA TO,
Y3 Yero COCTOUT IUIATEKHAsI CUCTEMA aMEPUKAHCKUX, €BPOMEHCKUX U POCCUUCKUX TUIATEKHBIX CUCTEM, TO-
CKOJIEKY UMEHHO CTPYKTYpa OTpeAelsieT XapaKkTep, yCTOMINBOCTh U JHHAMUYHOCTb IJIATEKHOW CUCTEMBI.
Kpome Toro, Ha OCHOBE CTPYKTYpPbI MOKHO MPOAHATU3UPOBATh TEHAEHIMH PA3BUTHUSA ILIATEKHON CHUCTEMBI, B
IIEJIOM, Y3HAaTh, Ha UTO JIEIACTCS aKICHT, KaKas 4acTh PaCCMaTPUBAEMOM CTPYKTYphl Hanbosee pa3BuTa u
CaMoJI0CTaTOYHA.

Tax, Ha OCHOBE MHOYKE€CTBA HUCCIIEAOBATENBCKUX PabOT M OTYETOB OBIIIM PACKPHITHI OCHOBHBIE JJIEMEH-
TBI CTPYKTYPBI 3apyOexHON 1 OTEeUECTBEHHOH IIaTEKHBIX CHCTEM, pa300paHbl MX KaTeropraibHbIeg@cek-
ToI. [Ip moMommm noapoOHOTO aHami3a ObUTH BRIACHEHBI UX OTIUYUTENBHBIE OCOOCHHOCTH U OTIPEISHCHEI
TEHACHIINN Pa3BUTHSA, YTO JJAJIO IUPOKUN 0030p OTIMYNI B HHTETPAIIH POCCUHCKON 1 3apyO0eKHBEX, ThIa-
TEXHBIX cucTeM. [IpoBeseHHast paboTa MO3BOJIUT CXEMATUYHO O0TOOPa3UTh CTPYKTYpY U OCOOEHHOCTH pac-
CMaTPUBAEMBIX CHCTEM, YTO 3HAYUTEIHHO OOJIETYUT BOCTIPUATHE JAHHOM CTAThU.

0030p rumepamypor

HauGonee Ba)XHBIMU TJOKYMEHTaMH, 33€HCTBOBAaHHBIMU IIPU IPOBEACHUH CTPYKTYPHOI'O U KaTeropu-
IBHOTO aHAIM3a OTEYECTBEHHBIX MTOJIX0/I0B K OTPENEICHHIO MIaTEeKHOW CHCTEMBIRSBIITUCH 00IIEOCTY-
HbIE HOPMaTUBHO-TIPaBoBbIC akThl (Ne 161-D3), a TakKe JOKYMEHTHI M CTAANCTHHMECKHE NaHHbBIC Pa3InIHBIX
HaIlMOHAJBHBIX OPTraHU3aLUi, SBIAIONIMXCS HEIOCPEACTBEHHBIMH CyObEKTaMM TUIATEKHON CUCTEMBIL: pa3-
JUYHBIE CTPATETUH Pa3BUTHS HalMOHAIBHOHU TiarexHoit cuctemsl (HIIC), oT'Bafika Poccun, TOKyMeHTEHI,
CreHualu3upyoIuecs Ha mpaBoBoM ooocHoBanuu u pernameHTanblCHP 1, HCIIK, miarexxHo# cucte-
Mol banka Poccnn 1 HCITDC, koTopsie BO BCelt CBOCH COBOKYITHOCEH SBIISFFOTCSI OCHOBOH (hYHKITHOHHPOBA-
HUS HHPPACTPYKTYPhI HAIIMOHAIBHOM TUIATSKHON CUCTEMBL, APy ClopraHu3anusIMI, PEI0CTaBIISIFOIIMH
pacueTHble, IIATeKHbIE YCIYTH U MPEI0KEHNS KIUPUHTa, @ TakKEPIPYyTUMU 3JIEMEHTaMU CTPYKTYPBI, cpe-
JI1 KOTOPBIX IUIATEKHBIE HHCTPYMEHTBHI, 3aKOHOIATENbCTBO, COOEBETCTBYIOIETO XapakTepa U pa3IndHbIe
PBIHOYHBIE MEXaHU3MBbI, 00ECIIEYNBAIOIIIE PeaNfIZalliio ICHEKHO-KPEAUTHOHN MOJIIMTUKY U TTOAJEP KHUBAIO-
LIME COBOKYITHYIO 9KOHOMHYECKYIO CTaOMIILHOCTh SKQHOMUKH U (HHAHCOBBIX PHIHKOB. B memsix pacumpe-
HUSI TOPU30HTA NPUHATHIX K aHAIN3Y paOoT ObUTH TaKXEMB3ATHI CTATHH U PA0OTHI OTEUECTBEHHBIX UCCIEN0-
Bareneit: (KpuBopyuxko, Jlomatun, 2021; Kupmuenko, 2022; [Tumukuna, 2018 u apyrue). [Ipu ananuse 3apy-
0eKHOTO MOIX0/1a K ONPEAeNICHUIO TUTaTeSKHO \CCTEMBI M TEHACHINN UX PA3BUTHS OBLIHM HIUPOKO UCIOIb-
30BaHbl MaTepHaabl MexIyHapoAHOLOM0aHKa, EBPONeiCKOro IEHTPAILHOTO OaHKa, BBITYCTHBILETO OTYET,
MOCBSAIICHHBIN IepUBaTHBaM, LICHHBIM OyMaram M IuiaTekaMm, B I1eJI0M, a TaKKe ObLIM NPOaHAIN3UPOBAHbI
HECKOJIBKO 3HAYUTEIBHBIX TOKYMEHTOB,HaalTe CoBeTa 1o MHAHCOBOW cTaOMiIbHOCTU: JJopoXKHAs KapTa
«G 20», mocBsIIeHHas BCELEAOMY PA3BUTHIO TPAHCTPAaHUUHBIX IJIATEXKEH, a TAKXKe €KETOAHbIN 0TUeT 1o
COBEPLICHCTBOBAHUIO PETYANPOBAHIS KPUITOAKTUBOB. J{JIs1 MHAMBUAYAIN3A[MH HACTOSALICH CTaThH OBLI
npoananu3upoBaH noaxos Hona Ban aeH bepra k onpenenenuio u ctpykrype [1C. Bo Bceit cBoel COBOKYTI-
HOCTH TIepedHCIIeHHbIE BBIIIC JOKYMEHTH MK TYHApPOIHBIX OpraHU3alui U HccieoBaTesNeil 1any BIIoJIHe
SICHOE TIPEICTaBIGHHUE0| 3aPYIOEIKHOM MOJX0/I€ K ONPEACICHHUIO MIaTeKHOH CHCTEMBI, PACKPBIB €€ CTPYKTY-
PBI U OTIIpENIEINB TCHACHIMN €€ Pa3BUTHS.

Memoowt

HccaefoBanric NpoBOIMIOCH CIEAYIONMME MeToqamMu. OO0IeHayYHbIH TUaTeKTHYSCKUI METO T ITOo3Ha-
HUS1, KOTOPHIN OB BRIOpAH IS OMPE/IeNIeHuUs CYITHOCTH (DMHAHCOBOTO TIOCPETHNYECTBA, B IIEJIOM, H OTIpe-
TIeICHISI €BOMBITUSHISI Ha SKOHOMUYIECKOE Pa3BUTHE — CHCTEMHBIH TOIXO/T, TOCKOJIBKY TiIo0amsHas (hHHaH-
COBasi MHYCTpHS MPEIICTABIACT COO0M HAOOp B3aMMOCBS3aHHBIX M B3aMO3aBHCUMBIX 3JIEMEHTOB, TO €CTh
OHa JICMOHCTPHUPYET MPU3HAKH COTTACOBAaHHOCTH. CpaBHUTEIBHBIN MPABOBOM MOIXO, KOTOPBIH SIBIAETCS
LEHTPAJIbHBIM ¥ HEOOXOIMMBIM B HACTOSIIEM HCCACIOBAHMH IS ONPEACICHHS OOMUX 3JIeMEHTOB (hUHAH-
COBBIX YCIIYT.

Pesynomamul

HecomuenHo, miaTexkHas CHCTeMa Beeraa Oblia cepAeIHO-COCYANCTON CUCTEMOU (PHHAHCOBO-
OKOHOMHUYCCKUX CTPYKTYD. Ka)KZIaH Halus, 6YIII> TO POXKACHHAA WM HaXoadAlasicCda Ha I'paHu Kpaxa, MOXKET
XapaKTEePHU30BaTLCS Pa3BUTUEM CBOCH COOCTBEHHOMN IUIATSIKHOM CUCTEMBI, K TEM CAMbIM MBI MOKEM OTIpeJie-
JIUTh, IPOIBETACT OHA WK Hcue3aeT. OOMIHe CTPYKTYPHBIX KOMIIOHEHTOB, BXOJISIINX B TUIATEXKHYIO CHCTeE-
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MY, ¥ UX CIIO)KHOCTB BCET/1a BHI3bIBAIM HAYYHBIH HHTEpEC. AHAIIN3 3TUX 0COOEHHOCTEH MOXKET MIPUBECTH HAC
K IOJHA00PY TEHACHIMH U YHUKAJIbHBIX 0ocoOeHHOCTeH. TakuM 00pa3oM, U3ydeHre eBpOICHCKUX, aMepH-
KaHCKHUX M POCCUHCKHUX IUIATEKHBIX CHCTEM, U3yUCHHE UX CTPYKTYPBI U CIIOCO0a UX ONpEeNICHUS YUCHBIMU
SIBIIIIOTCS. OCHOBHBIMU HJI€SIMU TaHHOU CcTaThu. B pesynbTaTe mo Mepe mpoBeeHHs COTOCTaBIeHUs OyayT
MOJYYEHBI TOAPOOHBIE PE3yIBTATHI.

Pezynomamot u odcyrncoenun

s Havyana kpaitHe HEOOXOAMMBIM SIBIISIETCS PACCMOTpPEHHE HerocpeICTBeHHBIX onpeaenenuit HIIC.
Be3ycinoBHO, OCHOBHBIM UCTOUHUKOM, H3 KOTOPOTO OYJET B35TO onpenencHue, spusercsa Ne 161-D3, pac-
KPBIBAIOILMI Bce OCHOBHBIE aCIIEKThI PEryJIMpoBaHus HauuoHabHOU marexHoi cucremsl (HIIC). Cornac-
HO JJAHHOMY HOpMaTuBHO-TpaBoBoMy axty, HIIC npencrasisier co60i COBOKYITHOCTb Pa3IHYHbIX CyObeK-

TOB IUIATEKHON CHCTEMBbI, HE PACKPBIBAET B IIOJIHOM MEpe CYIIHOCTh HAIMOHAIBLHOM MJIaTEkHO
OHO He OTpakkaeT OPraHN3aLHOHHBIC, IPABOBbIC 1 HH(POPMALMOHHO-TEXHHYECKHE OCHOBBI KIT
BaHMS TUIATEKHON CHCTEMBI, a JIUIb MIEPEYHCIISIET JINI, HETOCPEACTBEHHO BHITOHSIOMINXPO
HIIC. ITo pacnpoctpanennomy MHeHu1o, HIIC cnenyer paccmaTpuBaTh Kak MHOTOTD 10 GUCTEMY, OTpa-
JKAIOIYI0 YKOHOMUYECKY10, HHPPACTPYKTYPHYIO M HHCTUTYLIHOHAJIBHYIO OCHOBY. C (IO €HHSI HKOHO-
mudecknx cBs3eit HIIC mpencrapiser coboii MeXxaHu3M: Oyraroapsi €ro ACHCTBHIQ 00CCIICINBACTCS peaid
3aLus IEHEeKHBIX 0053aTeIbCTB, BOSHUKAIOIINX Y YYaCTHUKOB (DUHAHCOBOTO PBI Eciit paccmaTpuBath
HIIC kak s1eMeHT HHPPaCTPYKTYpHl, TO B JAHHOM CIIy4yae B 3TO [TOHATHE eTC$ Bce MHOrooOpasue
(MHAHCOBBIX HHCTPYMEHTOB, PACUETHBIX M KIIMPUHTOBBIX IIEHTPOB U HHBI EKTOB, (YHKIINH KOTOPBIX
3aKITIOYAOTCs B 00ECTIeYeHUH MTepeBOIa ICHEXKHBIX cpecTB. PaccmarprBas JKHYIO CHCTEMY Kak MH-
CTUTYLIMOHAIBHBIN 3JIEMEHT, MOXHO CKa3aTh, YTO B HEE B JJaHH WU MOTYT BXOJAUTH Pa3InvHbIC
PETyJIATOpHBIE MEXaHN3MBI, a TAK)Ke HOPMATHBHO-TIIPaBOBast 6a3a, OEpeNCTSIONIast IIPaBrila IIATEKHOTO
obopora.

HenonueiM Taxoke siBASETCS YTBEPKIAECHHE O TO TpyKTypy HIIC BXOAAT UCKIIIOUUTENBHO BCE
neiictByronie B PO cnenuanu3upoBaHHbIE IIIATEKHbIC . OHH, 6€3yCIIOBHO, BXOAAT B CTPYKTYPY,
OJTHAKO HE SIBIIAIOTCS €€ MCUEPITBIBAIOIIIM dJIEM cHO KoMuTeTy 1o rmiaTe:KHbIM M PacueTHBIM
cucremam, crpykrypy HIIC Bo BceMm ee pasHo0Op IBAIOT CJIETYIOIINE DJIEMEHTHI, KOTOpBIE CXe-
MaTHYHO OTPa)KEHBI Ha PUCYHKE 1.
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HIIC ——
—— ITnare>kHoM
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O'HBI€E NpaBJIa, 3aKoOHOAaTeNLCTBO,
"
CTaHAaphl M HOPMEL onpeensollee MexaH1u3mMbl
nopejeHusi yuarcHukos HITC
KoHTpakTHbIe ¢
JIOrOBOPEHHOCTH
W3paHHoe oT
€THBIMM CYeTaMM
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njaTeKHbIMH
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Pucynox 1. Ctpyxrypa HIIC

Ipumeuanue. Pazpabotano aBTopamu.
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Taxum 00pazom, gaxe, UCXO U3 COCTaBICHHOH BBIIIE CXEMbI, MOXKHO YOCAUTHCS B CIOKHOCTH U
MHOT'OI'PaHHOCTH COCTABJISIFOLINX €€ IEMEHTOB, KOXKIBIH U3 KOTOPBIX BHOCHT OCOOCHHOE 3HAUEHHUE B PAa3BU-
THE OT€YECTBEHHOI0 (PMHAHCOBOI'O CEKTOpa. 3ajaya Bcell COBOKYIIHOCTHU JaHHBIX 3JIEMEHTOB IPOSIBISCTCS B
YIOBJIETBOPEHUH MTOCTOSIHHO PACTYIIUX MOTPEOHOCTEH CyOBEKTOB (PMHAHCOBBIX OTHOIICHU B OBICTPOM,
KOMQOPTHOM 1 0€30MaCHOM IEPEeBOJIE ICHEKHBIX CpeAcTB. JlocTuraercs JaHHas 3a1a4a myTeM (GopMHpOBa-
HUS OMaronpusTHBIX YCIOBHH AJS (QyHKIIMOHUPOBAHUS IUIATEKHOTO 000pOTa U OPMUPOBAHHUS 3T0POBBIX
KpPEAUTHO-JICHEKHBIX OTHOLIeHUH. KpoMe Toro, 171 TOCTHKEHHS MTOJIOKUTENBHOTO pe3yibTaTa CTPYKTypa
3¢ (GEKTHUBHO BOITOLIAET B ce0€ COBOKYMHOCTh ITPABOBBIX, SKOHOMUYECKUX, OPraHU3alMOHHO-TEXHUYECKUX
3JIEMEHTOB, IPOAYKTUBHOE U TPAHCIIAPEHTHOE B3aUMOJIEICTBHE KOTOPBIX co3aaeT B Poccun KOHKYpEeHTO-
crrocobnyto HIIC.

Ecinu sxe 0TONTH OT OCHOBHOT'O JIOKYMEHTA ¥ MEPEHTH K MHBIM UCCIIEI0BATENBCKAM paboTam,
rnacHo xypHaiy KB, ot banka Poccun HanpoHanbHas maTeskHast cUcTeMa sBIsieTCsl (PyHAaMeHTalbHBIM

anemMeHToM (prHAHCOBOH MHBpacTpykTyphl. HIIC hopMupyeT neHe HBIHN crpoc u odectie b~
HOCTb HAIIMOHAJIBHOM BAJIOTHI B YKOHOMHUKE C OJHOBPEMEHHO IMOJIHOIICHHON pean3a ex YKHO-

KPEAUTHOU MOJUTHKHU.

Kpowme storo, HIIC npeacrasiser co0oi HEKHMi NOTEHIUAIBHBIN KaHal pacip MHAaHCO-
BBIX PUCKOB HE TOJIBKO IO MOJEIH «OPraHn3alisi—OpraHu3alus», HO 1 OT OJIHOT! OBOTO PBIHKA K
JIpyromy.

Onpenenenue LlentpansHoro 6aHka ropasio MeHee pa3HOCTOPOHHEE:
€T posb o0ecrieunTelisi Oe3HAINYHBIX PACUeTOB U IUIATEKEH MpakJaH U 0P ekux uu. bank xe noa-
JIep’KUBaeT yCTOMYMBOCTD U OecriepeboiiHoe (PYHKIMOHUPOBAHUE POCCHMCK €KHOI CHCTEMBI, CO3/1a-
Bast [ 5TOr0 HEOOX0AUMYI0 MHDPAcTpyKTypy. B nanbheiimemyl[BgpackpriBacT CTpyKTypy HAMOHATIBHON
IJIATEKHON CHCTEMBI, N300pa)KEHHYIO Ha PHCYHKE 2:
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Pucynok 2. Crpykrypa HIIC ¢ Touku 3penust banka Poccun

ITnareXxHbIH
PBIHOK

Banka Poccun

Ipumeuanue. Pazpabotano aBTopamu.
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Kak BuHO 13 prcyHKa 2, HallMOHAJIbHAS TUIATE)KHAs CUCTEMa HEpa3phIBHO CBsI3aHa C IUIATEKHBIM
pbiHKOM. O4eBHIHO, YTO JIF00Aas IUIaTeKHAs CUCTEMa CTpaHbl Hy KIaeTcs B peryaupoBaHun. HesaBucumo ot
MHEHHUH TIPUBEPKEHIICB TEOPHH CBOOOTHOTO PHIHKA MITH K€ CTOPOHHUKOB yiueHHH MetiHapaa Keitaca, 310-
poBas IIaTeXHas CHCTeMa JOJDKHA OBITh B MEpY peryjupyemMa co CTOPOHBI KOMIIETEHTHBIX OPTaHOB TOCY-
JapcTBeHHOro Hanzopa. Tak, momumo IlpaBurensctBa PO u nHbIX (eepanabHBIX OPraHOB HCIIOTHUTEIBHON
BIIaCTH, TTIaBHBIM PETYJIUPYIOIIMM HHCTUTYTOM siBisieTcs: bank Poccun. OH, B penienax cBOMX MOJIHOMO-
4uii, pa3padaTbiBaeT U MPUHIUMAET Pa3JIMUHbIC CTPATEIHU M WHBIE JOKYMEHTHI HOPMaTHBHO-TIPABOBOTO Xa-
pakrepa.

[epBbiM BaxkHbIM 351eMeHTOM cTpyKTypsl HIIC siBisieTcs, HemocpeACTBEHHO, caMa HH(pacTpyKTypa.
Ona 00bEeIUHSAET areHTOB U ONEPATOPOB, OPraHU3YIOIIMX 110 IEPEBOIBI ACHET MEXKIY UX IOJIyJaTeIsIMU 1
OTIPaBUTEISIMA. ABTOPOM IpEAJIaraeTcs ClieNaTh 0coObIi akiieHT Ha nHPpacTpykrype HIIC, mock@ubky
MMEHHO OHA OTIIMYAeT POCCHICKYIO IUIATEKHYIO CUCTEMY OT 3alaJHbIX KOHKYPEHTOB. Takke, aHaIU3Npyst
nHppacTpykrypy HIIC, MOKHO OZHOBPEMEHHO PaCcKPHITh TPEH/IBI PA3BUTHS CAMOI POCCUHACKON MIAATeKHON
CHUCTEMBI.

B undpactpykrypy, B nepByio ouepens, Bxoaut [IC banka Poccun kak ananor RTGS‘eucrem? Ona
MO3BOJIIET MPOBOIUTH MIMPOKUI CIIEKTP OIEpalyii, CBI3aHHBIX ¢ O10keTHOH chepoid. bank Poccun 31ech
BBICTYNIAET OJHOBPEMEHHO KaK OIepaTop ACHEKHBIX NIEPEBOIOB, TaK U ONIEPaTOp AEHEKHON MHPPACTPYKTY-
prlL. JanHas cucteMa Takke MpeloCTaBIsieT Habop YCIyT, CBSI3aHHBIX C IUIATSKHBIMHA OHEPALUSIMH, KIUPHUH-
TOM M pacdeTaMH MexAy KIMeHTaMu. [laHHO! CHCTEMON MOBb3YIOTCS Kak KPEMUTHBIE OPraHU3aluy, Tak U
OpraHbl TOCYAapCTBEHHOM BIACTH, MOIYYArOLIMe JOCTYII K CHCTEME MOCPEACTBOM@TKPHITHS OaHKOBCKUX
c4eToB. Tak, ¢ KaXAbIM I'OJIOM YHCIIO MTOJIB30BATENIEH IIJIaTEXKHON CUCTEMBI BaHKa Poccun yBenuuuBaeTcst:
3a TpM rojia Bce MoKa3aTeNn MoKa3all YCTOMUMBBIA POCT, 32 NCKIIOHMEHNEM KOJUYeCTBa IaTexxel banka
Poccuu. HecmoTps Ha ero cHUKeHHE, 00BEM CAETIOK, COBEpIIaeMBIX B JAHHON CHCTEME, IPOAOJIKII PACTU U
noctur 187 480,2 mupa py6. B 2021 1.

Hpyrum anementoM nappactpyktypsl HIIC sBugercslIC HRJ — cuctemMHO 1 HallMOHATIBHO 3HAYH-
Masl IUTaTe)XHasi CUCTEMa, KOTOpasi 00eclieunBaeT PacucThl B PKUME peabHOTO BPEMEHHU Ha OUPKEBBIX
PBIHKaX M Ha TOPrax, OpraHM30BaHHBIX BHE Onpokk. Cpean IupoKoro nepeyuHs GpyHKIUH JaHHOH CUCTEMBI
MOJKHO OTMETUTH NpeAOCTaBIeHUE yCiIyr onepaniioiHoro 1eHTpa. Kak u IIC banka Poccun, I1C HP/] BbI-
MOJIHSIET POJIb KIIMPUHTOBOTO CyOBEKTa, MpHHUMas! HaleeOsf 0053aHHOCTH OKyIaTeNs U MPOAaBLA B KOH-
KPETHOH TpaH3aKITHH I TOTO, YTOOBI JAHHBIH 3aKa3 COCTOSIICS B TIOJTHOM Mepe (B3auMHBIH 3a4eT). UHbIMU
cioBamu, [1C HPJ[ ¢pyHKIMOHUpYET KaK KIMPAHTOBBIN IIEHTP, BBITIONHSS KPSy U HEKOTOPhIC pACUETHEIC
¢yHKUMH. B 1ensax HarIssgHOCTH NpeCcTaBIMMIEPEBO b ICHEKHBIX CpeAcTB Mexny yuactHukamu [1C HPJ]
Ha pUCYHKeE 3:

Onepayuy gae

Onepayuu Banka

MpOM3BOAILLE P Cnenku Ha Poccuu Ha OTKPLITOM
Oup>keBbIX HIBHEGUD KEBbIX MOEX DhIHKe
PBIHKAX

A

Bupbl onepanuii 1 C/je/10K
yuactHukos IIC HP]]

| | \J |

[To uToram cienok Ha
C HCI0/1b30BaHUEM @ A CD [Io uToram ayKLjMOHOB

BHeOMP)KeBBIX PbIHKaX
npuHLuna DVP p P BHewskoHOMOaHKa

Pucynok. 3. Buns! onepanuii u cienok yuactaukos [1C HPJT

Ipumeuanue. PazpaboTaHo aBTOpamu.
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Ha ocHOBe cocTaBiieHHOI! BBIILIE CXEMBI, MOXXHO C YBEPEHHOCTh cKa3aTh, uTo QpyHKiuoHan [1C HPJI
JIOBOJIBHO MUPOK. [10CKONBKY NaHHAs TUTaTeXHAS CUCTEMA SIBIISIETCS JouepHel KoMmanueii MocOupxu, To B
ee 00s13aHHOCTH TaK)Ke BXOJIUT COMPOBOXKICHUE U o0ecriedeHue 3P PEeKTUBHOTO 3aKTIOUCHUS CIEIIOK Ha
MOEX 6upxu. Kpome storo, [1C HP/] mmpoko oxBaThIBaeT cIeKK Ha BHEOUPKEBBIX Toprax. B HUX BX0-
JIAT CHIEJIKM C UCTOJIb30BaHKeM npuHiuna DVP — «mmocTaBku NpoTUB IU1aTeka»: pa3IndHble MHOTOCTOPOH-
HUE COTJIAIICHHUS TTO3BOJISIOT OCYIIECTBIIATh PACUYETHI 110 IIEHHBIM Oymaram B 0e3/J0KyMeHTapHO# (Gopme,
KOTJIa JKe Tiepeiada IMYIIIECTBEHHBIX MpaB TpedyeT miatsl, To DVP mo3Bonser cienare Tak, 4To aBTOMATH-
3UpOBaHHas Nepeaada eHHOoW OymMaru OyJeT OCyIecTBIeHa TOJBKO NP MPOBEISHHUH IiaTexa. Eciau mpo-
aHAJIM3UPOBATH JUHAMUKY COBEPILIEHUS CIIENOK, IPECTaBIeHHON Ha PUCYHKE 4, TO MOYKHO MOTYEPKHY Th
peskoe mamenne BHemHUX onepanuii FOP (free of payment), a Taxoke moinHOe 00HYJICHIE BHEITHUX CIEIIOK
DVP. [IpuunHa cTOIs OTPHUIIATEIEHON JHHAMIKY 3aKIII0YACTCS B YXOJI€ 3apyOeKHBIX HHBECTOPOB M\ HAJIO-
JKEHHOTO CaHKIIMSIMHE 3alpeTa OCYIIECTBICHHS UMH CIEJIOK Ha pOCCHICKOM Onpike. OTHAKO MO3UTUBHAS
TEHACHINS POCTa 00beMa U CTOMMOCTH COBEPIIEHHBIX OUPIKEBBIX OTEepaIiii HAXOAUTCS HAJIMIAPYIOMEM
MOJIO’KEHUH, TTOKa3aB POCT oneparuii B 40 ¢ IMITHUM THICAY B aBTyCTE€ 3TOTO Toj1a.
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Pucynok 4. JIlunamuka copeprmienusi cneiok B [1IC HPJI ¢ aBrycrta 2021 r. no asrycr 2022 1.

Ipumeuanue. Pa3paboTaHO aBTOPAMH.

Crenku 1o uroraM aykiinOHOB BHEm KoHOMOaHKa Takke ocymiecTBIstoTCs ¢ momonibio [IC HPJl u
Moc6upxu. [leno3utHeie ca€nku oPePMIIIIOTCS Ha OCHOBAaHHUH 3apPETHCTPUPOBAHHBIX B CHCTEME TOProB
OMp KK 3asIBOK YYaCTHUKOB M BCTPEUHBIX 3asBOK BHemmKoHOMOaHKa, a opopMIIeHHE IETO3UTHOU CICIKH
peanuzyeTcs myTeM 00MeHa 9IACKTPOHHBIMH IOKYMEHTaMH, MoaHHBIMU B CucTemy TOproB Oupsxu. JlaHHbIE
CIEJIKU CBUAETEIbCTRYHOMO.PA3MEILICHUN TIEHCUOHHBIX HAKOIUIEHUH B JENO3UTHI, IPEIOCTaBICHHbBIE Kpe-
JUTHBIMH OpraHW3aLVIMHM, 1)1 1ejiel (PMHAHCUPOBAHUS HAKOMUTEIBHOMN YaCTH MEHCHUH.

Taxxe OyueT BAKHBIM yroMsiHyTh CBI1, mo3BoMSIONIYI0 MOTPEOUTENSIM OCYIIIECTBIATH ILIATSKHU 03
KomMucerIT Ha cyMmyHe 6omee 100 Teic. Hapsimy ¢ opranmsaruei neHexxHsix nepeBoos, CBhII Taxke mo-
BCEMECTH@ BHEHPSET BOZMOXKHOCTH oruiaThl TPY ¢ momompio TexHonorun QR-ko10B, MTOMHUMO KOTOPOH Y
KJIMEHTOB TOSIBISICTCS] BO3MOXKHOCTh TOJYyUEHUS BHIIUIAT OT KoMnaHuil. Llenb JaHHON cHCTEMBI 3aKITI0YaeTCs
B COKpAII€H#AN TpaH3aKLHMOHHBIX U3IEPIKEK, CBA3AHHBIX CO BPEMEHEM OCYLIECTBICHHUSI ONEpaIi U pacxo-
JIOB TI0 €€ OOCITY)KMBAaHHUIO, a TAK)KE BCEOOIIAas MHTETPAIHS WHBIX IJIATEKHBIX CHCTEM ISl YIIPOIIEHHS,
YCKOPEHHUS TIATEeKHBIX UTEPALU MKy KIMEHTaMU JaHHOU cucTeMbl. BkpaTiie, Bce OCHOBHBIE XapaKTEpH-

CTHKH CHCTEMBI OBICTPBIX IIATEXKeH MOXKHO 0OPHCOBATH CIEAYIOINIEH CXeMOM, MPEICTABICHHON Ha PUCYHKE
5:
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Pucynox 5. OcHOBHEBIE xapak?e\AlB

Ipumeuanue. Pa3paboTaHO aBTOPAMH.
Poct uncna nonp3oBarenei cucTeMbl OBICTPBIX [i HEYKIIOHHO pacTeT. Tak, onupasich Ha CTaTh-
ctuky banka Poccun, o utoram 1 xBaprana 2022 r. k cHere onxioumiiock 210 6ankoB, 00beM onepa-
021 r., Tme 060pPOT COCTABIII TOJBKO 2 TPIH
py©. [IpocroTta 1 ynoOCTBO NaHHOI CUCTEMBI IPUB OJIbKO OaHKH, CpeIHUI U MaJjblil OM3HeC, HO U

NPUSATHBIX TiepcrekTuBax pa3Butis CBIT sl Ha CaHKLIMOHHOE JIaBJIEHUE CTpaH 3anaja.
HeotwsemieMbIM 311eMEHTOM UHQ b1 HIIC saBnsieTcs HallmoHadbHAs CUCTEMA MIATEXKHBIX

POCCHUIMCKHX SYMUTEHTOB. SBIs
omeparopoM «Mupa» — 6a
CHHMCKHX OaHKOB OT MEXI g& i JaTexHbIX cucteM. HecMoTps Ha mpoponkaroiieecs: ycyryoieHue
OTHOIIEHUH B chepe M Jﬁ‘ 1oro puraHCOBOTO coTpyaamuecTBa, HCIIK anamm3upyer u npeiaraet
IIyTH PELICHUSA IIP BIeHMs I1aTexei 3arpanuneil. Tak, HCIIK pa3BuBaet coTpyIHHYECTBO
MIPEUMYILIECTBEH BIMH cucTeMaMu benopyccun, Apmennn u npyrumu wieHamu EADC, ¢ no-
IIBITKAMH BBIXOJa K Typuuu, 4yTo HE yBEHYAI0Ch ycriexoM. bblia Takke oCyIecTBIeHa MOMbITKA
BBIITYCK O KapThI C IByMS YMIIaMH B LIEJISX OIJIATHI Kak B Poccuu, Tak U 3arpaHulieif, oHa-
0 MHOCTPaHHBIX IAPTHEPOB NepecTaeT NPUHUMATh KapThl «MHUp» BBUIY yTPO3bI NPHU-

YCIYTH B KPYTIIOCYTOUYHOM PEXUME U BBIIOTHAIONIAS POJIb OPraHU3aTopa nepeaadu coodmennit B popmarax
SWIFT u nnsix nons3oBarenbckux. Cam dynkunonan CIIOC xapakTepu3yercsi KITHEHTCKOW AOCTYIHO-
CTBIO, BBICOKMM YPOBHEM KOH(HIEHIIMAIBHOCTH, & TAKKE HU3KUMH U3JIEPKKAMHU IIPU OTIPABKE IIATEKHBIX
coobmrennii. Takxke B CIIOC peann3oBaHbl OTAETBHBIC CEPBUCHI IS Tiepeaadn (PMHAHCOBBIX COOOIIEHHH
®denepanbHOro KazHaueiicTsa. B menom, jaHHas cucremMa mpeacTaBiseT coO0H CI0KHYI0 COBOKYITHOCTb
WHBIX IJIATSKHBIX cucTeM PD. [ HarmsaqHOCTH cokHYI0 B3auMocBs3b CIIDPC ¢ apyruMu miaTeKHBIMA
CHUCTEMaMH{ MOKHO OTPa3UTh Ha PHUCYHKE 6:
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| )
[TnarexxHasi cucrema
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A
| ]
HauyonanbHast
IInarexHas ciucrema Bjé;enMcepHgH CUCTeMa I/IaTe)KHbIX
Banka Poccum
KapT
L 2

Pucynox 6. Bzaumocss3p CIIOC ¢ apyrumu miaTeXHbIMHA CUCTEMaMU
ITlpumeuanue. PazpaboTano aBTopamu.

BesycoBHO, HY O/1HA MJIATEXXHAS CUCTEMa HE MOXKET CYIIECTBOBATh 0€3 1Mo JIATEKHBIX
yciyr. Onupasich Ha akTyajbHYI0 cTaTUCTHKY banka Poccnu, MOHO ¢ yBepeHH C/IeIUTh MEIJICH-

HOC, HO YBEPCHHOC CHM)KCHHUE KOJIMYCCTBA KaK OIICPaTOPOB ACHCKHOIO I1€ 1 OII€paTopoOB ILJIa-
TCXKHBIX CHCTeM. BrI3BaHO 9TO, BEPOATHO, YXOAOM HECPE3UACHTOB C MJIATC HKa, O6H.ICI/I HECTaOMIIb-

HOCTBIO MHPOBOTO ()MTHAHCOBOTO PHIHKA

= OpraHu3aLuH, HE ABJIAIOLKECH KPEUTHBIMU
= KPEJUTHBIC OpraHu3aLun

- Bank Poccun Q

13 nux:

Komnuectso OIIEpaTOPOB ILIATEXKHBIX CHCTEM, CAMHHLL

= KPEAUTHBIC OpraHu

Komyecrso oneparopos o nepe@y JHEHbIOPE/ICTB, €AMHHI
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Pucynok 7. OcHoBHbIe mokazatenu pa3sutis HIIC

Ilpumeue a00TaHO aBTOPaMHU.

SCTBO MOTPEOHTENEH IIIaTeXHBIN YCIyT, HA000POT, TIOKa3aJI0 MEVIEHHBINA POCT, €CIIA paccMaT-
puBath auHamuky ¢ 01.10.2020 r. mo 01.07.2022 r. JanHbIi 50 dEKT MOKET OBITH BEI3BAH COBEPILICHCTBOBA-
HHEM HallMOHANBbHOW IIATEKHOH CUCTEMBI U Mepexoa Ha Hee 3HaYNTEIbHON YacTH BCEX KPEAUTHBIX U HE
KPEeIUTHBIX OpraHu3aluil, Haxoqsmuxcs Ha Tepputopun P®. Kpome Toro, yxon ¢ poccuiicKOro pbIHKa HHO-
CTpaHHBIX IUIATEKHBIX CHCTEM U UX OIIEPATOPOB OINPEIeNII 0e3abTePHATHBHOCTD BEIOOPA POCCUHCKUX
KIIMEHTOB B CTOPOHY moJib3oBanus ycayramu HIIC (puc. 7, 8).
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¥ 43 HUX OTKPBITHIX B KPEJUTHBIX OpraHu3aLusiX, TblC‘I.ZQ

B 13 HUX OTKPBITHIX B KPECAUTHBIX OpraHu3alusix, T oo HX! KIIMCHTAM-IOPpHJIHYCCKHM
JIMHaM, HC ABJIAIOUNIHMCA KPCAUTHBIMH OPIg

M Y3 HUX OTKPBITHIX B KPEAUTHBIX OpraHu3al| J1.0 M3 HUX: KJIMEHTaM-(H3HYEeCKUM
auuam 5

KonuuectBo CYCTOB, OTKPBITHIX YUYpE
Xures, e1. 6
Pucynoxk 8. IncTuTYIMOHAIEHAST 00ECTICYeHHOCTh IIATEKHBIMU YCITyTraMu
Ipumeuanue. Pazpabotano aBTOpamu.
AGCTparupysch oT UHPPACTPYKTYP €JIb3s1 HE YIIOMSIHYTh BHepeHne bankom Poccuu cranmapra

ISO 20022, xoTopslii siBIsieTCS YHHBEPCAIbHBIM CTaHAAPTOM HJIEKTPOHHBIX (PMHAHCOBBIX CO-
2 mpencTaBisieT co0oi OMOIMOTEKY TaHHBIX OM3HEC-

KOMITOHEHTOB, 13 KOTOPO
(hUHAHCOBOM UHIYCTP
JOTHYIO OTPACIIH.
BBIMH YUPEXKJICH

o001meHuit [SO 20022 oxBaTeIBaeT MIMPOKHIA KPYT CBsI3eH MKy (hMHAHCO-
KOPITOpaIMsMH, BKITFOYAsl XapaKTEePUCTHKH, CXeMAaTUIHO N300pakeHHbIC Ha

pucyHke 9.
YripaBneHue cuetamu:
Bk/toyaer opraHu3saiuu, OTUYETHOCTBIO M0 BEJIOMOCTAM MU
BBIJLAIOLLME M/1aTeXKHbIE MOPYYeHUs! OCTaTKaM CpPe/ICTB Ha cueTax
BK/toyaeT ckBo3Hyto 06paboTky I'naBHble
rlaTexei MeXy OTrpaBUTesIeM 1 XapaKTePUCTHKH
rnosnyuaresniem ISO 20022

Pucynox 9. I'naBusle xapaxrepuctuku ISO 20022

Ilpumeuanue. PazpaboTano aBTopamMmu.
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Tak, B COOTBETCTBHM C HOPMATUBHBIMU JOKyMeHTamMu banka Poccuu, anements! ctpykTypsl HIIC
JIOJDKHBI TIEPEHSITh MEXTyHAPOIHBIA CTaHIapT 0OMEHa 3JIEKTPOHHBIMH COOOIIEHUSIMH B COOTBETCTBUH C
KJIACCU(UKATOPOM COJIEPIKUMOT0 (PMHAHCOBBIX JaHHBIX. KaXkmas mmaTeskHast orepanys ONrChIBAETCS CIe-
UAJIbHBIM A3BIKOM U KOAOBBIMU CJIOBAMHU, YHUBCPCAJIIBHBIMU JJIA 0aHKOBCKHX M HEOaHKOBCKHX opraHusa-
LU, NEUCTBYIOIIUX I10 BCEMY MUDY.

[lepexoas kK ”HOCTPaHHOW MPAKTHKE, OE3YCIIOBHO, HEOOXOIUMO Y3HATh, KAKUE OTIPEIEIIEHHS TUTaTeKHON
CHCTEMBI IAI0T PAa3JIMYHbIC HHCTUTYTHI, (DYHKIIMOHUPYIOLIHE 3arpaHuIeld. ABTOpaMH TPEIIOKEHO pa3o0paTh
omnpezaeneHne MexayHapoaHoro 6anka. CornacHo qanHoi opranuzammu, [1C sBisiroTCs MexaHU3MaMu, o0Jier-
YarOIUMHU KIMPHUHT IJIATEXHBIX YCIIYT M PacYeTOB MO Pa3IMYHOTO poja (GrHAHCOBBIM onepanusM. besomnac-
HBIE, HaexKHbIe 1 2((HEKTUBHEIE IIaTeKHbIe cUcTeMbl 1 [IDY, cormacno Mb, npu3Banb! oiep>kuBath Ghu-
HAHCOBYIO CTaOMIBHOCTH. MHBIMU crioBamu, [1C mpu3BaHbl yMEHBIIUTD PUCKH COBEPIIEHUS (PHUHAHCOBBIX OTIe-
panuit ¥ CoAecTBOBaTh OECIIOBHOMY COBEPIIIEHHIO [IEMOYEK TUIATEXEH, YTO JODKHO OTPa3UThCS Ha BEEIETIOM
03/10poBIIeHNH (PIHAHCOBBIX PpRIHKOB. Kpome Toro, IIC Takxke coeiiCTBYET MOBBIIICHUIO U YRPETITEHHI0\ KO-
HOMUYECKOM CHCTEMBI Pa3IMYHBIX TOCYAAPCTB IIyTEM COBEPIIEHCTBOBAHH OOIIEN CHCTEMbL OCYILIECTBICHHS
IUIATEXKHBIX ONEepaluii MeXAY MOTy4YaTeIs MU, OTIPABUTEISIMU U ONIEPaTOPaMU, YTO B COBOKYIRHOCTH Y KPEILIs-
€T JIOBEepHe KIIMEHTOB K ITOBCEJHEBHOMY HCIIOJIh30BaHUIO U IPHOOPETEHUIO (PMHAHCOBBIX MPOAYKIOB. Bee aTH
XapaKTePUCTUKH TOTIONHIIOTCS MeXayHapoJHBIM OaHKOM, YKa3bIBAIOIINM Ha COICHCTBIE TUIATE)KHBIX CHCTEM
TpaHCMIApEHTHOCTH U 001IeH S (HEeKTUBHOCTH MEXIYHAPOAHBIX PHIHKOB IIEPEBOIOB:

Ecnu paccmaTpuBaTh CTPYKTYPY IUIATEKHOM CHCTEMBI C TOUKH 3pEHUSLBAPyOCIKHBIX aBTOPOB, TO, K
npumepy, [loyn Ban nen bepr Bximtouaer B IIT MexaHn3MBl, ¢ TOMOIIBIO KOTOPRIXA(HATHBIE IEHBIH TIEPEBO-
JITCS MY XO3SIHCTBYIOIIMMH cyObeKkTaMu. OHU K€ MOTYT caMu (OPMYJIHPOBATH TIATeXKHBIE 00513aTelb-
CTBa WJIH BBICTYNATh NOCPEAHUKAMU B I[EMOYKE IJIATEKHBIX ON@pali. B3auMOOTHOIICHUS U CBS3H MEKTY
OCHOBHBIMHU yYaCTHUKAMH TUTATEKHON CHCTEMBI OCHOBAHBI Ha CTPOIOM HePapXuH IiaTe:kHon cucteMsl. Oc-
HOBHBIMH YYaCTHUKAMH TUIATS)KHOM CUCTEMBbI SBIISIFOTCSI HCOAHROBCKEE OpraHU3alliy, KOMMEpUeCKue OaH-
KH, KJIIMPUHTOBBIC IIEHTPHI U, HETIOCPEJACTBEHHO, TJIAaBHAIN PETYNSTOP — LleHTpanbHbIi OaHK. J{ist mOIHOTH
packpeITHs onpeenieHus: Ban neH bepr pacnuchiBaeT CBSI3U PA3TMYHBIX MEKOAHKOBCKIX OPTaHU3AINH C
3apyOeXHBIMU MMapTHEpaMH. Y TOMSHYTHIE BBIIIEB3aNMOOTHOIIEHHUS MOXKHO PACKPBITh CXEMOM, OTpakeH-
HOM Ha pucyHske 10:
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Pucynox 10. Ctpykrypa HIIC cornmacuo Ilomy Ban neH bepry

Ipumeuanue. PazpaboTano aBTopamMmu.
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Hpyras, He MEHEee aBTOPUTETHAsI OpTraHU3allusl, PEJOCTABIAET CBOC BUACHUE CTPYKTYPHI MIIATEKHOU
cucteMbl: EBporielickuii IIeHTpaIbHBI 0aHK B CBOEM OTYETe IO TUIaTeXam, IEHHBIM OyMaram | JIepuBaTH-
BaM ompeneisier cTpykTypy [1C kak cucremMy, COCTOSIITYIO B3 TPEX OCHOBHBIX 3JIEMEHTOB HITH IPOIIECCOB,
KOTOPBIE MOKHO HATJISAHO MPOIEMOHCTPUPOBATH Ha pucyHke 11.
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Pucynok 11. CTpykTypa IIaTexHOW CHCTEMBI COTTIACHO EBponeﬁCKOMy LEHTPAIEHOMY OaHKY

L

Ipumeuanue. PazpaboTano aBTopamMu.

[InaTexHple HHCTPYMEHTHI, NAIOIIHE pa3pelieHre Ha IPEA0CTABISHNS TIIaTeXa C CONIPOBOKIAOIICH
ero 0aHKOBCKOHM WHCTPYKIIUEH.

O0paboTKa ¥ KIMPUHTOBBIE OTIEPAIlNH, IPEAITOIArAFIINC MESKOAHKOBCKOE B3aUMOICHCTBHE.

Cucrema 0aHKOBCKUX PacyeTOB C BHIIIATOH PA3IMYHBIX IPOIIEHTOB I10 MEPEBOY KaXKIOH CTOPOHE,
Y4acTBYIOIIECH B €r0 OPraHu3alMK U B3UMAIOLLIEH 33 910 I1IATy.

CornacHo EBporneiickoMy OaHKy, IIaTeiHas CHCTEMa HEPa3phIBHO CBsA3aHa C MHQPACTPYKTYpoH, 00-
CITy’KMBAOIIEH PHIHOK [IEHHBIX OyMar u MHOTO (hPMHAHCOBOTO HHCTpyMeHTapus. besonacHocTs u A dekTrB-
HOCTB TUTATEXHON CHCTEMBI BO MHOTOM 33BUEHUT OT HHTEPOIepabeTbHOCTH YKa3aHHBIX BhIIIE JIEMEHTOB.
IToTpebuTeny mIaTeXHBIX YCIyT, TPSATPEHIMATCIBCKUN 1 TOCYIaPCTBEHHBIN CEKTOP 3aWHTEPECOBAHEI B
OTKPBITHH OaHKOBCKHX CUCTOBMM IPHOOPETEHNH Pa3INYHbIX (DMHAHCOBBIX HHCTPYMEHTOB, a, 3HAUUT, UM
HEOOXOAMMEBI pacueTHbIC, KIIMPUHEOBBIM@MHEIC yCITyTH. Hanmnane opranu3anui, mperocTaBIsIoNINX TAKOTo
poJia yCIIyTH, IMEET OTPOMH@EBHAYCHHE ISl CTPYKTYPHI TUIATEKHOM CHCTEMBI, HApSAY C IEHCTBHEM PhI-
HOYHBIX MEXaHU3MOB.

BesycnoBHO, Hapsifly G pEKOMEHAANNAMYI U IPYTUMH JOKYMEHTaMH, KOTOPbIE pa3padaThIBAIOTCI KOM-
MEpPUYECKUMH TUIATSIKHBIMY OPTaHU3AAAMY U PACTIPOCTPAHSIOT JIEHCTBHE TOJBFKO BHYTPH HUX, B CTPYKTYPE
IIJIATEKHOM CUCTEMBI JOJKHBI UMETh CBOM UMIIEPATUBHBINA BEC HOPMATHBHO-IIPABOBBIE AKThI PETYJISITOPOB,
HMMEIONINX COQTBETCRBYONICE IPABO HA OCYIIECTBICHUE TAKOW JACSITECIBHOCTH.

EesfiganemmpoBats K ”HOCTPAaHHBIM HCTOYHUKAM, a UMEHHO K oprann3zannu FSB, To MHOTHE BOTIpO-
ChbI, AaCarouecst TeH)IeHIII/Iﬁ Pa3BUTUA IIATCKHBIX CUCTEM U UX HpO6HeM ObLIH 3aTPOHYTEI B €)KETOAHOM
orueTeyJlaHHBIH TOKYMEHT, MOCBSIIEHHBIA PErYIUPOBAHHIO, HAOIIOICHUIO U «OBEPCANTY» 3a KPHUIITO-
aKTHBaMWpacCMaTpUBAI MTPOOIIEMY HEJOCTATOYHOCTH ITPABOBOTO PETYJIMPOBAHUS JAHHOTO TUIATEKHOTO
CpeICcTBa: MHOTHE OPTaHbI BIACTH IIMPOKOTO KPyTa 3apyOeKHBIX CTPaH MOTIEPKHYIN BAKHOCTH MTOCTOSH-
HOTO MOHUTOPHHTIA ONEPAIUil ¢ KPUNITOAKTUBAMH. 3a4acTyI0, OlePaIiy JAHHOTO POJia OCYIIECTBISIOTCS 0e3
Ha/JIEKAIIero HaJa30pa CO CTOPOHBI PETYIUPYIONINX OPTaHOB, & TAKKE B HECOOIFOIEHUN HOPMAaTUBHBIX Tpe-
OoBaHUMA.

B otuete 6I)IJ'II/I BBIACJICHBI OCHOBHBLIC HAIIPAaBJICHUA ACATCIIBHOCTHU 110 PAa3BUTUIO IIATEKHOM CHUCTEMBI
KacaTeJIbHO aKTHBHOT'O BHE/IPCHHSI KPUTITOAKTUBOB!

1) 3amiiTa MHBECTOPOB U IEIOCTHOCTH (DMHAHCOBOTO PHIHKA,

2) yny4IlieHue B3auMOJEHCTBHS y)Ke PETYITUPYEMBIX OpraHU3alHii ¢ TOCTaBIIMKaMH KPUIITOAKTHBOB;

3) pacmmpeHue nepuMeTpa peryIupoBaHus sl OTCICKUBAHUS JCSITEILHOCTH C KPUITOAKTUBAMU;

106 BecTHuk KaparanguHckoro yHuBepcuteTa



OcobeHHocTM NoaxoaoB CTPYKTYpbI HaUWOHanNbHOM NNaTeXHom CUCTEMbI

4) coBepIIEHCTBOBaHUE CTAHAAPTOB AaHHBIX U MPUMEHEHNE WM MOJICPHU3AINS CYLIECTBYIOLINX CTaH-
apToB (TpeOOBaHUI) K KPUIITOAKTHBAM.

BBuay HEIOCTaTOUHOCTH PABOBOT'O PETYIUPOBAHUS KPUITOAKTUBOB B PaMKax MJIATEKHOHW CHCTEMBI,
FSB BbIIBUTaET MHOXKECTBO PEKOMEH AN, CPEM KOTOPBIX MOKHO BBIJICIIUTH OCHOBHEIC:

1. Bmactu 10KHBI TpeOOBATh OT MOCTABIIMKOB YCIIYT, CBA3aHHBIX C KPUITOAKTHBAMH, HAJIMYHUS TIPOY-
HOW, AeTaln3UpOBAaHHOHN U MMPO3PAYHOHN TIOKYMEHTAPHOM 0a3bl.

2. COOTBETCTBYIOLIMM OpPTaHaM CIIeAyeT TpeOOBaTh OT IMUTCHTOB KPUIITOAKTUBOB U IMIOCTABIINKOB
YCIYT HANW4Ms HaJeKHOW OCHOBBI 1151 cOOpa, XpaHeHUsl, 3aIlIUThl, CBOEBPEMEHHOI'0 1 TOYHOTO MPEACTaBIIe-
HUSI JAHHBIX, BKIII0OYasi COOTBETCTBYIOILYIO MOJIUTUKY, IPOLEAYPhl U HEOOXOAUMYIO HHPPACTPYKTYpy. B
Ka)JIOM CJIy4ae OHM JOJKHBI OBITh COpPa3MEPHBI UX PUCKY, MAaCIITabaM, CII0)KHOCTH U CUCTEMHOM BaXKHO-
ctr. Oprassl BIAaCTH JOJDKHBI HMETh JJOCTYII K TJAHHBIM, KOT/Ia 3TO HEOOXOIUMO H eJIeCO00pa3HO, JiJIsl BbI-
MOJIHEHUS UX HOPMATUBHBIX U HAA30PHBIX QYHKIMHA U 1.

Jpyrum He MeHee HHTEPECHBIM T0OKYMEHTOM, 3aTParuBaloIliuM HbIHEIIHUE OCOOCHHOCTIIITATERH O
cuctemsl, sBisgercsa Jopoxnas kapra G 20. B 2020 r. G 20 B paMKax COBEPIICHCTBOBAHMSL IITATEKHOU CH-
CTEMBI IOJUEPKHYJIA TPHOPUTETHOCT PAa3BUTHA TPAHCTPaHUYHBIX TUIaTeXXel. 3aaua cTosa,B TOMY YTQObI
CZeJaTh IEHEeKHBIE IEPEBOIBI OBICTpEE, ACIIEBIe, IPO3padyHee U HHKIIO3UBHEE, COXPAHSSLIPHIBTOM HX
Ha/IeXKHOCTh ¥ 0€30I1aCHOCTh. BhINonHeHNe 3TUX 3aa4 IPUBHECET SBHbIC NIPEUMYMIECTBA AJIs IPaXIaH,
npeanpuatuii 1 HIIC pa3nuuHbIX rocyaapcTs, a IMEHHO, OJ/Iep:KaHne SKOHOMUEecKoroipocTa, riiodas-
HOE pa3BUTHE, B LIEJIOM, U CTUMYJIMPOBAaHHE MEKAYHAPOIHOI TOPTOBIN U3-3aOBHILLCHUS (UHAHCOBOMU 10-
CTYIIHOCTH AJISI BCEX XO3ANHCTBYIOIIKX CyOBEKTOB. B HacTosieM oTyere KPaTKO Hgnaraercst mporpecc, 10-
CTUTHYTBIH 332 BTOPO I'Ofl peau3aluy JOPOKHOM KapThl. Tak, COCTaBUTEIN 0TueTa pa3Ouiid aclieKT CBOer
paboThI Ha MATH OTAENOB, KOTOPbIE MOYKHO H300pa3uTh B BUAE OI0KsCXeMbI (puc. 12).

Bkrnaz yacTHoOro i
A rocyzilapctBeHHOT0
CeKTopa

PerynupoBanue,
B KOHTPOJIb 1
OBepCcaiT

COoBepliieHCTBOBaHUE
TPaHCEpaHUUHBIX
T1aTeXXen

Hogas nnarexxHas
E MHppACTpyKTypa U
cor/ialleHust

Gyine€rayrouias

C TjarexxHast D Bosiblure jaHHble 1
VHpacTpykTypa 1 PBIHOYHAsI PAKTHKA

coryalieHust

Pucynox 12. CoBepiieHCTBOBaHHE TPAHCTPAHUYHBIX TIATEXKEH

Tpuneugnie. Pazpaborano aBTopamu.

OTpaxeHHbIH TTporpecc paboThl HAJl TUIATEKHOW CUCTEMOH 10 0JIOKaM MOXHO OIUCATh CIICTYIONTIM
oOpa3zom:

bnok A: Tlpoucxonut fanbpHeliliee BHEAPEHUE MEXTyHAPOIHBIX PUHITUIIOB, JEIAt0TCS BHIBOIBI Ha
OCHOBE 3KOHOMHMYECKOM aKTHBHOCTH YaCTHOTO U TOCYJIAPCTBEHHOTO CEKTOPOB, COTPYIHUYECTBO C KOTOPHI-
MU CTaHOBHUTCS Bce Ooiee MHOTO(YHKIIMOHAIBHBIM U TOCTYTHBIM.

brox B: CoseprienctBoBanne npuMeHeHnss AML/CFT npaBui, monpa3yMeBarmux MpeIoTBpanieHue
KPUMUHAIILHON e TEIbHOCTH B (PMHAHCOBOM cdepe u oTMbIBaHus AeHer. (B Poccuu neiicTByroT npasuia
[O/PT). [lomumo sToro, B OT4eTe CKa3aHO Mpo YIyUlIeHHE B3aUMOJCHCTBUS MEX Iy HHPOPMATHOHHBIMH
cHCTEMaMH, IPEIOCTABIIAIOIIMMY JaHHbBIE O COBEPIICHUN TPAHCTPAaHUYHBIX IUIATEXEH, a TakKe IPOJBIIKE-
HUe 0€30TaCHBIX TUIATEKHBIX KaHAIoB, TakuXx Kak «know your clienty (KYC) Ha opranm3oBaHHBIX OHpxKe-
BBIX TOPTax.
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bnox C: CoBepuieHcTBOBaHHE ccTeMbl PvP — Mexanu3ma pacdyeToB, 00ecrieqnBalonero CTaduib-
HOCTB 1 0€30I1aCHOCTH MEPEBO/IA IIIATEeXeH pa3IMyHON BaoThl. KpoMe TOro, mponcxoanT NocTeneHHOe
YIPOLIEHUE JOCTYIA K OCYIIECTBICHUIO IUIATEKHbBIX IIEPEBOOB IIOCPEACTBOM OAaHKOBCKMX M HEOAHKOBCKUX
CHCTEM, a TaK)Ke 00ecTieueHre YBA3KH CUCTEM IIIaTeXeH U MX YCIEeITHON ajanTaly K TpaHCTPaHHYHBIM
TTaTEXHBIM OINEPALUAIM

brok D: TlpoucxoauT nanpHEHIIass UMIUIEMEHTALUS FrapMOHU3upoBaHHOM cuctemsl ISO 20022, a
MMEHHO TIPaBUJI KOHBEPCHUH U MAlIKHTa — BU3YAJIILHOTO OMUCAHUSA MOCTIET0BATENFHOCTH OCYIIIECTBICHHUS
(uHAHCOBOTO IpoIiecca.

bnok E: Yxpennenue «stable coin» KpunToBaJIIOTHL, Y KOTOPOH OOMEHHBIH Kypc IPUBSI3bIBAETCS K Kyp-
Cy OIIpeJeNeHHbIX BaOT. OTUeT NOATBEP)KAAET TEHACHIMIO CTAHOBIICHHSI KPUIITOBAIIOTHI ITOJHOLEHHBIM
00BEKTOM TUIATEKHON CHCTEMBI, XapaKTEPHU3YIOMINMCS MTOBBIIIEHHOH (QYHKIIMOHATBHOCTBIO I HHTEPOIepa-
0eNbHOCTHI0 — CIOCOOHOCTEIO MPOAYKTA WIIA CUCTEMBI OECIIOBHO B3aMMOAEHCTBOBATh U ()yHKITHOHHPO-
BaTh C APYTHUMH (PUHAHCOBBIMH ITPOTYKTAMH.

3aknouenue

Takum 00pa3oM, OCHOBHBIMY TEHICHIIUSMU Pa3BUTHUS TUIATEIKHBIX CUCTEM 3apy0.
sl ynydllieHue u obnerdyerne (yHKIIMOHANA TPaHCTPAHUYHBIX TUIATEXKEH, a TaKKe paBOBOTO
KOHTPOJISI KPUIITOAKTUBOB, B TO BpeMsl Kak B POCCHH 0CyIIECTBIISIETCS COBEPIIIE JIATEKHOM CH-
cTeMbl B paMkax coTpyanndectBa B EADC. Jlns ynoOcTBa oABEICHUS UTOTOB a aMU MpeIaraeTcs oT-
Pa3suTh KIFOUEBHIE aCMIEKTH Pa0OTHI B CIEMYIOIIEH cXxeMe, H300paKeHHOH HKE)1 3:

SIBJIAIOT-

C TEYEHUMEM BPEMEHH OBOK/THO JJOMNO/IHAIOTCS

| MHOrOKOMII/IEKCHBIi
Cyﬁ'bCK'l‘llblld MOAXOA, OreqecrEeHRL 3apy6exubtii N TMO/XOJ, |0NO/IHAEeMbIi
Jloro/IHsieMbli paboTamy [« TOJXO] NOAX0] . paGotamu Apyrux
JPYTHX OpraHu3aLuii n opraHu3aLuii u
uccsieoBaresiei uccaeoBaresiei
= | Ba)kHyI0 po/ib UrparoT
Becomblii Bec 3aHnMaeT s .
® MeXaHH3Mbl,
nHppacTpykTypa,
PACTPYKTYP OcoGeHHOCTH CQ N/1aTeXXHbIe, pacueTHbIe
Npe/CTaB/sIoLIast
norooSpasie | o
N/1aTeXKHBIX NPOAYKTOB ’
obecreunBaroLiye
NpoCTOTY 1
3 HeKTUBHOCTH
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OPHEHTHPOBAHHOCTH fia Maciraé
BHYTPEHHHI <> )
yTp pBIHO HHTerpaLuu Xapakrepu3yeTcsi
COTPYAHHYECTBO B > 5
PYA 06111eMHpoBOii
WHTerpavmeii
Hatienenbl Ha pa3BuTHe
esponeﬁcxux . Teﬂueﬂu“u KPHUINTO-aKTUBOB KaK
aMepHKaHCKHUX PasBHTHA » Cpe/ICTBa IJiaTexa, a
o TaKKe
TEeH/eHLW Pa3BUTHs
TJIaT&KHBIX CUCTEM COBEPLICHCTBOBaHIE
TPAHCTPAHUYHBIX
riaTexei

Pucynox 13. Kommnekcaoe otpaxkeHne 0COOEHHOCTEH, MaciiTaboB HHTETPALIMA U TCHACHIUI Pa3BUTHSL
B COOTBETCTBHH C 3apyOEIKHBIM M OT€UECTBEHHBIM TIOIXO0aMH

Ipumeuanue. PazpaboTano aBTopamu.
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A.b. MotTaesa, Ill. Husiz0exoBa, 5. Ctynak
YJITTBIK TOJIeM Kyiieci KYpbLIbIMBIHBIH TICLIIepiHiH epekiienikTepi

Anoamna:

Maxcamor: Maxanaja YITTBIK TeJIEM jXyHeci KyPBUIBIMBIHBIH epPeKIIeIIiKTepi, OHBIH KEKeJIeTeH 3JIEMEHTTepiHIH
OJIap.bIH JKUBIHTHIFBIHIAFBI ©3apa opeKeTTecyi 3epTrenred. COHbIMEH KaTap, aBToOpiiap WUIIOCTPALMSUIBIK cXeMala
KOPCETUITeH OTAaH/BIK JKOHE MISTENIIK TOCUIIl erKeH-TerKeHi calbICThIpa OTBIPHI, YHISCIMIII TOIeM KYHeCiH Kypy
CaJIaCBIHAAFBI XaIBIKAPAJIBIK TOXKipHOCHI KapacThIpFaH.

Oodicmepi: 3epTTey Keleci 9aicTep i KOJIAaHa OThIPBII KYPIi3iiii:

— KaJITbl KAP>KbUIBIK eI IbIKTHIH MOHIH aHBIKTAY JKOHE OHBIH 9KOHOMHUKAIIBIK JaMyFa 9CEPiH aHbIKTAY YIIiH
TaHJaJIFaH TaHBIMHBIH JKaJIIIbI FBUIBIMU THAJIEKTUKAIIBIK 9/IiCi;

— JKYHeiK Tacil, eiiTkeHi xahaHabIK Kap>Kbl HHAYCTPHSCH ©3apa OaiIaHbICTHI XKoHE 03apa TIyei JeMeHTTep
JKUBIHTBIFBL, SIFHU OJ1 YIIECIMAIIIK Oenriiepin kepcerei;

— Kap>KbUIBIK KBI3METTEP/IIH JKaJIIIbI JIEMEHTTEPIH aHBIKTAY YIIiH OCBI 3€PTTEYEC OPTANBIK XKOHE, KaKemeanbIc-
TBIPMaJIbl KYKBIKTBIK TOCIJI.

Kopwvimuvinowi: Tenem sxylieci apKallaH Kap>KbUIBIK )KOHE 9KOHOMHKAIIBIK KYPBUTBIMAAPIBIH «KAH alHaABbIMBD)
JKyiheci OonFaHBIHA KYMOH JKOK. OpOip MEeMIIEKeT KaJIbIITaCKaHbIHA HeMece KyHpey Iierine )xefkeHiHe KapamacTaH,
©31HIH TeJIeM )KYHECIHIH 1aMybIMEH CHIIATTaIybl MYMKIH, OChIJIaiIIIa OHBIH OPKCH/ETI HEMECE 2KOMBIIBIN 0apa xKaTKa-
HBIH aHBIKTal anambI3. TeneM xyiieciHiH KypaMbIHa KipeTiH KYpPbUIBIMIBIK KOMIIOHEHTTEPIH KOITiFI *KoHE ONapablH
KYPAENLJIIri SpKallaH FhUIBIMH KbI3BIFYLIBUIBIK TYAbIpanbl. OChl €peKLIeTIKTep i Tajaay TREHATEP MEH epeKIle epek-
HICTIKTEPiH )KUBIHTBIFBIH TaOyFa oKeslyi MyMKiH. J[eMek, eypomnanbik, aMmeprKkaHIsiK KaHe PEECHIiK TolieM XKyHenepin
3€pTTEY, OJIAPBbIH KYPBUIBIMBIH KOHE FAJIBIMIAP/AbIH OJIap/bl Kalall aHbIKTAUTHIHBIH MYKHST 3epTTEy OChl MaKaJlaHbIH
Heri3ri uyesuapsl 60JIbIN caHada sl HoTrkeciHae calbICThIpy XKYPri3iireH cailbiH eKEHSTerKeilli HOTHKE aJIbIHA/IBI.

Tyorcoipoimoama: 3epTTey OapbIChIH/A TOJIEM XKYHECIH aHBIKTay$a MIGEEIIIK KIHE OTaH/IBIK KO3KapacThlH epeK-
LIETIKTEPiH HAKThl aHBIKTAyFa MYMKIHIIIK Ty/(bl. AMEPUKaH/BIK JKOHE CYPONaTBIg ToCIIep TYPFBICBIHAH KYPri3iin
JKaTKaH XKYMBIC TOJIEMAEP/IiH KaparnaibIMIbUIBIFBl MEH THIMIUTITIH, SOHIAH*AK XIBIKAPAJIBIK aKIIa ayAapbIMIaphl KY-
fieciHe MHTerpalMsHbl KAMTaMachl3 eTETiH MEXaHU3MIEP, TOJIEM JKoHe KIMPUHTTIK KYpalaap MaHbI3/Ibl PeJI aTKapaThiH
KOII KJIACTEPIIK ToclIai KaMTi bl JKamsl TereM HHOPaKyPBBIGIMBIH TaMBITyFa jKayanTbl YITTHIK pETTeyLIiiep MeH
WHCTUTYTTapAbIH UACSUIApBIH KapacThIpa OTHIPBIM, OJapAbIH CYQBECKTUBTI TOCITiH, COHaNH-aK OJIapAbIH iIIKi HAPBIKKA
Garnapnany xoHe EADO-MeH bIHTBIMAKTACTBIK €PEKIMEIITiH aTan Tyre 6onazsl. by sxepae aiTapislKrail camMaKThl
aMEpUKaHBIK )KOHE €ypOIIabIK TeJIeM JKYHeIepiHeH calBICTHIPMAIIBI TYPE OKIIAayIaHFaH TeJeM HH(PaKypPbUIBIMEI
anassl.

Kinm ce30ep: Tenem xyieci, KIIMPUHTTIK YHBIMAAP, Kap Kbl Kypanaapbl, G20 o1 KapTackl, KpUIITOAKTHBTEP/I
perrey.

A.B. Mottaeva Sh. Niyazbekova, Ya. Stupak
Features of approaches of the structure of the national payment system

Abstract

Object: The article conduefs a study of features of the structure of the national payment system, interaction of its
individual elements‘in, their totality#®In addition, the authors reviewed the international experience in the field of build-
ing a harmonious payment system with a detailed comparison of the domestic and foreign approach, reflected in the
illustrative scheme.

Methods{Lhe study was conducted using the following methods:

Géneral scientific dialectical method of cognition, which was chosen to determine the essence of financial inter-
mediation in general'and determine its impact on economic development;

~@asystematic approach, since the global financial industry is a set of interrelated and interdependent elements, i.e.
it shows signsf coherence;

The comparative legal approach that is central and necessary in this study to identify common elements of finan-
cial services.

Findings: No doubt that the payment system has always been the cardio-vascular system of the financial and eco-
nomic structures. Each nation, whether being born or at stake of collapse, could be characterized by the development of
its own payment system and by doing so we can determine if it is thriving or fading away. The abundance of structure
components included in the payment system and their complexity always arise scientific interest. The analysis of these
peculiarities might carry us to the subset of tendencies and unique features. Hence, the study of European, American
and Russian payment systems, scrutinizing their structure and the way scientists define them are the core ideas of this
article. As a result, the detailed outcome will be received as comparison will be carried out.

Conclusions: During the study it was possible to clearly identify the features of the foreign and domestic approach
to the definition of the payment system. In terms of the American and European approaches, the work carried out in-
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cludes a multi-cluster approach, in which mechanisms, payment and clearing instruments play an important role, Ensur-
ing easy and efficient payment as well as integration into the international remittance system. Considering the ideas of
national regulators and institutions responsible for the development of payment infrastructure in general, it is possible to
emphasize their subjective approach, as well as their peculiarity in orientation towards the domestic market and cooper-
ation with the EAEU. Significant weight, in turn, here takes the payment infrastructure with relative isolation from the
American and European payment systems.

Keywords: payment system, clearing organizations, financial instruments, G20 Roadmap, crypto-asset regulation.
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