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Lindposon pybb
3 OkTs6pb 2020 rona

BBEOEHWE

JeHbau uzparom seceMa 8a)KHyK POJib 8 IKOHOMuUYeckol >U3HuU obujecmea. Bmecme ¢ pas-
8umMuUeM 3KOHOMUKU U mexHosio2ull MeHsitomcsl U ¢popmel OeHea. 3a nocriedHue decssmusiemusi Kak
8 Poccuu, mak u 8 Mupe npousowsiu KapOUuHasleHele U3MeHeHUs 8 cepe OeHexxHO20 obpauwjeHus.
Celiyac Hapsidy ¢ Hasu4HelMu ece b6osnbwe 2paXkO0aH Poccuu ucnone3dytom 6e3HasiuyHele OeHvau
0715 onIamel Mo8apos u ycriye, ocyuecmssieHus niaamexel u nepesodos. Yke npusel4YHoIM CMa-
J10 NpUMeHeHUe NJIacmuKo8bIX Kapm u MobusibHelx ycmpolcmea 8 0eHeXXHblx pacdyemax. [1pu amom
pacmem 3anpoc yyacmHukos desiogo20 o6opoma Ha nosviueHue ux ckopocmu, yoobcmea, 6e3o-
nacHocmu U CHWXkeHUsl KoMuccud, 4mo 803MOXKHO C NPUMEHEeHUEeM MmMoJslbko nepedo8biXx MexHO10-
e2uld. Hapsidy ¢ amum akmugHO pacwupsiemcsi npuMeHeHuUe yugpoabix ¢uHAHCo8bIXx mexHosioaul
6aHkamu, npednpusimusiMu, 2ocydapcmaeomM. Bce amo desnnaem HeobxoduMelM u3y4yeHuUe s8onpoca
0 yenecoobpasHocmu 8binycka 8 Poccuu yugposol sanomel yeHmpasieHo20 6aHKa Kak 00NO/IHU-
merneHoU ¢popmbl OeHez, cnOCOBHOU omeemume Ha cmosiujue neped GUHAHCO8bIM PbIHKOM 8bI1308b6I.

BaHk Poccuu HaueneH Ha mo, ymobel cucmema deHexxHo20 obpaujeHuUsi coomaemcmaosasia
MeHSIIoWUMCsl nompebHoCcmsM 2paXk0aH u buldHeca, cnocobcmeosasia aHedpeHUK UHHo8auyul Kak
Ha UHAHCOBOM pbIHKEe, MAK U 8 3KOHOMUKe 8 yesioM. Noamomy baHk Poccuu nposodum oyeHKy
803MOXXHOCMeUl U hepchekmusg selinycka yugpposgou ¢popMel pocculickod HayuoHaseHoU aasaomel —
yugpposozo pybsis.

PeweHue o seinycke yugpposozo pybrisi ewje He NpUHSIMO, euje paHo 2080pUMe O MeX UJ1U UHbIX
cpokax e2o gHedpeHusl. Ho, Ha Haw 83271510, y>ke celiyac HeobxoduMa akmueHasi u a2/1y6okasi npo-
pabomka OaHHO20 80NPOCA — KAK C 3KOHOMuU4Yeckol, mak u mexHosioauyeckol moYku 3peHus.
BaHk Poccuu nnaHupyem npogodume amy pabomy 8 mecHOM KOHmMakme ¢ obujecmaom, akcnep-
mamu, y4acmHukamMu GUHAHCO8020 pbiHKA. Beinyck KOHCYy/lemamugHo20 0ok1ada — amo nepsoil
wae 8 aMoM HanpasseHUU, Npu3eaHHell UHULUUPOBAMb 8CECMOPOHHEEe U WUpoKoe obcyxoeHue
0aHHO20 8onpoca. BakHo, Yymobel Mbl Bbl/lu 20mo8bl K caoeadpeMeHHOMY 88edeHUuUro yugpposozo
pyb6risi, ecriu cmaHem 6eccnopHol Heobxo0UMOCMe 3Mo20 8 UHMepecax pocculickoli 9KOHOMUKU.

Umo xxe cobol 6ydem npedcmassisme yugpposol pybrib? Kakogsl e2o posib U Mecmo 8 cospe-
MeHHoU deHexkHoU cucmeme? Ymo moxkem dame e20 8gedeHue 2pak0aHaMm, busHecy u obwecmay
8 yesioM? Ymo Heob6xo0uMo yyumeleame Npu e2o sHedpeHuUU?

Lugposol pybrie — amo ace mom e pocculickuli pybre, komopelili 6ydem abinyckamecsi 6aH-
KoM Poccuu 8 yugpposol ¢popme donosiHUMEIbHO K cyuwjecmayrouwumM popmam deHee. [parkoaHe by-
Oym uMeme 803MOXXHOCMb 3a4uUc/IiMe yugpossie pybsiu Ha C80U 3/71eKMPOHHble KouleslbKu U NoJlb-
308aMbCs UMU C NOMOWbto MoOBubHbIX ycmpolcma u Opyaux Hocumernel Kak 8 oHalH-pexume,
mak u 8 omcymcmaue docmyna K cemu MIHmepHem u MobusieHoU cesi3u (Mo ecme 8 ogialiH-pe-
>xume). Lugpposol pybie dononHum OeHexxHoe obpaujeHue u 6ydem ucnosib308amecsi 0OHo8pe-
MEeHHO C Hanu4HeiMu pybnsmMu u cpedcmaamu HacesneHust u npednpusimul Ha cHemax 8 KOMMep-
yeckux 6aHkax. paxxoaHe u npednpusimusi UCX00s1 U3 caoux hompebHocmel cMmoz2ym c80600HO
nepesodume ceou OeHvau U3 0OHOU GopMbl 8 Opyayro — MO ecme U3 yugpposozo pybris 8 Hanuuy-
Hele unu Ha cdem 8 6aHke u obpamHo. [Mpu amom HeobxodumMa paspabomka cneyuasieHoliX MexHo-
s10euli, Komopeie obecneyam 803MOXXHOCMb UCNOJ/Ib308AHUSI Yudposozo pybris 8 oprialiH-pexxu-
me. Llugppoesol pybrie cMOxxem coaMecmume 8 cebe npeuMyu,ecmaa U HaJIuYHbIX, U 6e3Hanu4YHelx
OeHee.

EduHasi cucmema deHexkHo20 obpaujeHusi, 0bseduHsWas mpu GopMel pocculicko2o pybrs —
HanuyHyro, 6esHanu4vHyo u yugpposyro, — 6ydem 8 nosiHol mepe ydosriemasopsime cospeMeHHble
nompebHoOCMuU 3KOHOMUKU U OMKPbI8AMb HO8ble 803MOXKHOCMU OJ1s1 YCKOPEHHO20 8HeOpeHUs UH-
Hosauyull 8 PUHAHCOBOM U pPeasibHOM CeKmopax.



Lindposon pybb
4 OkTs6pb 2020 rona BeenerHmne

lMpu amom yugpposoli pybsie dosmkeH bbimb CNPOeKmMUpPOo8aH Mak, 4mobel obecne4yume Hadexx-
Hele, 6e3onacHele, 6oicmpele, yOobHele, docmynHele O/1 Ka)K0020 2pa>XKOaHUHA OeHeXXHble pacye-
mel 8 tobol moyke Poccuu. MNMpumMeHeHuUe nepedoseix mexHonozaul npu paspabomke yugpposozo
pybns 6ydem cnocobcmeosame CHUXKeHUo u3dep)xek Ha npogedeHue pacHemos U NO8bIeHU
¢uHaHcosolU docmynHOCMU, A MAK>XXe OMKpPbI8AMe 803MOXKHOCMU 07151 pa3sumusi GUHAHCO8bIX yC-
Jlye U UHCMmpyMeHmos, coomaemcmaytoujux hompebHocmsam Hosol yugpposoli akoHoMuKku. Co30a-
Hue yugposozo pybssi npedocmasum 00ONOSIHUMEIbHYO 803MOXXHOCMb O/ 2pa)0aH u busHeca
no ocyuwecmearneHuro yOobHeix u beicmpeix nnamexel 8 yugpposol popme, a markke dacm mosiyYoK
OaneHelweMy cosepuleHCma8o8aHUIO niameXxHolx mexHosoz2ul. Bce amu acnekmel baHk Poccuu
6ydem y4umeieaame npu paspabomke 803MOXKHbIX 8pUAHMO8 Npoekma yugposozo pybsis, 8 mom
yucne e2o pyHKyuoHaseHoU u mexHosoa2udeckol cocmasnsowel. Hapsdy ¢ amum baHk Poccuu
mak>xe 6ydem npuHUMamMe 80 8HUMAHUE 803MOXKHble agpeKkmeol nosisrieHUsT yugpoaozo pybrisi npu
nposedeHUU NoUMuUKU no obecneyeHuro yeHosol u ¢puHaHcosol cmabuseHOCMuU, 8 cmpameauu
obecneyeHus uHpopmayuoHHoU 6ezonacHocmu ¢uHaHcosoU coepeol.

BaHk Poccuu 6ydem nposodume paspabomky yugposozo pybsisi NO3ManHoO: NOcse OUeHKU
803MOXXHOCMeU U hepcnekmug agedeHusi yugposozo pybsisi u onpedesieHuUs e2o KoOHUenyuu C y4ye-
moM obujecmeaeHHbIX KOHCylemayuli nigHUpyemcsi nusiomuposaHue yugppogozo pybsss Ha oepa-
HUYeHHOM Kpyzae none3osamenell u paspabomka niamegopmel yugpposozo pybns. MNocne amoao
Moxxkem 6bime NPUHSIMO peweHue o yenecoobpasHocmu u daneHeldwux waaax Nno 3anycky yugppo-
8020 pybns. CpoKU peasiudayuu Kaxx0o2o u3 amanos 6ydym onpedesieHol 8 dasieHelweM, 8 MmoM
yucsie no umoeam obujecmaeHHsIx KoHcy1emayud.

Yuyumelsasi, ymo esedeHue yugpposozo pybsisi cmaHem 3HA4YUMelM coboimueM Ol 3KOHOMU-
KU u obuiecmea 8 yesioM, baHk Poccuu cyumaem npuHUUNUAIbHO 8AXKHEIM 06CyOuUMeb Kilto4Yesoble
acnekmel, npeuMywecmasd, 803MOXHbIE PUCKU, 3Manel U CPOKU peanu3ayuu hpoekma yugpposo-
20 pybnsi coeMecmHoO C NpogecCUuoHasIbHbIMU YHYACMHUKAMU UHAHCOB020 PbIHKA, 3KCNepmamu,
a makxxe eceMu 3aUHMepPeco8aHHbIMU CMOpPOHAMu. Ha peweHue smodi 3ada4vu HayesnieH OaHHell
KoHcynemamusgHell 0oknad. B doknade oceeujeHbl OCHO8Hble IKOHOMUYeCcKUe U mexHosioauyeckue
acnekmel ggedeHusi uugpposozo pybrisi, a makxxe nNpedsioXeHvl 80NPOCkI 071 obujecmaeHHo20 06-
Cy>KOeHUs.

Kntoyeaosle aonpocel 05151 obcy)xdeHusi npusedeHol dasiee 8 pa3desiax, d MakXXe 8 KoHUe O0OK/1a-
0a. baHk Poccuu 6ydem npusHamersieH acemM yumamersisiM 3a codep>xamesioHyro 06pamHyto cesi3ob,
KOmopyro Mel paccyumeigaem nosydyume 0o 31 dekabpsi 2020 20da.
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1. POJ1b ULUWDPOBOI'O PYBJIA
B AEHEXXHOM OBPALWLEHUA

* Lugpposol pybre 6ydem npedcmassnisime cobol yugpposyro popmMy HayuoHaeHoU aanomel U 06-
71a0ame ecemMu HeobxoouMeiMu caolicmaamu 071 8biNOSIHEeHUsT pyHKYul deHea. IMuccuo yugpo-
8020 pybns 6ydem ocywecmsansme baHk Poccuu. Llugpposol pybse cmaHem donosiHumesioeHoU
¢popmol deHee, obpaujasice Hapsidy C HasUYHbIMU U 6e3Hanu4yHeiMu pybnsmu. Npu amom 6ydem
obecneyeHa becwosHOCMb NJIAMEXHO20 hpocmpaHcmeaa e Poccuu u npocmoma KoHgepmauyuu
py6s uz oOHoU popMel 8 Opyeyio.

* [1ns esedeHusi yugpposozo pybris Heobxodumo colzdaHue donosiHumeseHou naamexHol uH@pa-
cmpykmypel, Ymo 6ydem cnocobcmeosame OaneHeliwemMy pazsumuto U 0oNosIHUMeslbHOMY No-
8bllWeHU ycmolyusocmu naamexxHol cucmemel Poccuu.

* [pu paspabomke npoekma yugpposozo pybss baHk Poccuu ececmopoHHe oyeHUm ocobeHHO-
Ccmu passiuyHelix Mooenel U mexHoiozuli sHedpeHuUs1 yugpposozo pybsisi C MoYKU 3peHUst CNoCob-
Hocmu obecne4yume gace Heobxodumeie cgolicmaa yugposozo pybris 055 HacesieHUs u busHeca,
a makxxe yodossiemaopsime mpebosaHusiM uHpopmayuoHHoU 6esonacHocmu.

* baHk Poccuu makxke 6ydem ouyeHuU8ame 803MOXKHbIe a¢pdpekmeol agedeHusi yugpposozo pybrsi npu
npogedeHuUuU NosIUMUKU No noddep xaHuro yeHosol u ¢puHaHcosol cmabusieHocmu.

* [Tocne obuwecmaeHHvbIx KOHCYlemnayuli Ha ocHose daHHo20 doksiada baHk Poccuu avipabomaem
OaneHeliwue wasu No peasusayuu npoekma paspabomku yugpposozo pyobrisi.

1.1. Undpposou pybnb kak popMa aeHer

Ocob6eHHocmu yugppoeozo pybns

B coBpeMeHHOM POCCUINCKOM 3KOHOMMKE OEHbIMM, KOTOPbIE UCMONb3YIOT rpaXkgaHe 1 busHec, cy-
LLeCTBYIOT B ABYX GOpMax — HallMuHble pybnu, aMmTmpyemble BaHkoM Poccum, n 6esHanmuHblie py6-
NV - B BUOE CpencTB Ha cyeTax B BaHke Poccuun 1 B KOMMepyeckmx 6aHkax. [Npn aToM KoMMepye-
CKMe BaHKM MMetoT cueTa B baHke Poccum (KoppecnoHOeHTCKME CcHETa), KOTOpPbIe MCMOMb3YHOTCS ONS
pacyeToB MeXay 6aHkamMu 1 6aHkoB ¢ BaHkoMm Poccuu'.

Uundposoit pybnb 6ynet oononHUTeNnbHOM GOpPMON POCCUNCKOM HaLMOHAaNbHOW BantoTbl U Oy-
OET SMUTMPOBATbCS LIeHTpasbHbIM 6aHKOM (BaHKoM Poccun) B undpoBor dopMe. MHbIMU CrioBaMu,
undpoBon pybsib byoeT aBASTbCA UMPOBOM BantoTOM POCCUIMCKOro LieHTpanbHOro 6aHka (ganee —
LIBLLE). Mpw aTOM ecnu HanuuHble eHbr BbiMyCcKatoTCsa B BUAE 6AHKHOT, KaXK4as U3 KOTOpbIX MMe-
€T YHUKarnbHbI HOMep, a 6e3Hann4Hble AEHbIM CYLLEeCTBYIOT B BUAE 3anmMcen Ha cyeTax B KOMMep-
yecknx 6aHkax, To umbpoBon pybnb OyoeT nMeTb GOpMY YHUKANbHOIMO LMOPOBOro Koga, KOTOpbIA
OyneT XxpaHUTbCS Ha CrneuyanbHOM 3/1EKTPOHHOM Kolenbke. MNepepava umpposoro pybns ot ogHo-
ro Nosb3oBaTeNs K ApyromMy 6yAeT npoucxoauTb B Buae nepemMeleHms umbpoBoro Koga ¢ OgHoOro
3M1EKTPOHHOIO KOLLEbKa Ha Opyron.

C ogHOW CTOpPOHbI, UndpoBon pybnb cxofoeH ¢ 6aHKHOTaMU, Tak KaK OH MMEeEeT YHUKaNbHbIN Lnd-
pOBOWM KO, (Tak e Kak 6baHKHOTa MMEET CEpUIO M HOMEP) U AMUTUPYETCS LieHTpasibHbIM 6aHKOM, MO-
3TOMY LMPPOBbIE AEHbIM LEHTPaNIbHOro 6aHka MHOrga Ha3blBatoT «LMOPOBbIMY HANUYHbIMUY». [1po-
OO/Kas aHanorno € HaJIMYHbIMU — AOSKHA 6biTb BO3MOXXHOCTb MCMOMb30BaHUS LMPPOBOro pyons
B OodnariH-pexxmMe, TO eCTb NMpu OTCYTCTBUU OOCTYyMa K ceTn MIHTEpHET 1 MobunbHoW cBA3W. [Ona
3TOro HeobxoamMa paspaboTka creymanbHOM MHPPACTPYKTYPbI.

T Cpedcmea Ha c4emax 8 baHke Poccuu makoke umeem PedepasibHoe kazHavyelcmao u Hebosrewol Kpya uHbIX cybsekmos
3KOHOMUKU 8c/iedcmaue cneyuguku ux dessmesioHoCmu.



Linpposort pybnb 1. Porb LdppoBOro py6rs
6 OkTs6pb 2020 rona B IEHEXHOM ObpalLeH

C ppyrov cTopoHbl, 6naropaps undposon popme LmdpoBo pybnb MMeeT 1 CBOMNCTBa Be3Hanny-
HbIX AEHer, KOTopble HEe MMET GUBNYECKOrO HOCUTENS U OTKPbIBAOT BO3MOXXHOCTM A1 Pa3BUTUS
OUCTaHUMOHHBIX MaTeXxen 1 pacyeToB. TaknM ob6pasoM, LndpoBol pybnb B criydae ero BHeOpeHus
o06beguHUT B cebe CBOWMCTBA M NPEnMYLLEeCTBa HaMIMYHbIX M Be3HANMUYHbIX OeHer.

LindpoBon pybnb OyoeTt AOCTYyNeH BCEM CyObeKTaM 3KOHOMUKM — rpaXkgaHaM, bU3Hecy, y4acTHU -
KaM GMHAHCOBOIO pbiHKA U FrOCYAAPCTBY ANS OCYLLECTBIEHUNS niaTexen 1 pacdyeToB. OH BygeT xpa-
HUTbCS HAa MHAMBUAOYANbHbIX 3MEKTPOHHbIX KOLUesbKaX, OTKPbITbIX HEMOCPEACTBEHHO B MATEXXHOMN
cuctemMe BaHka Poccum 1 sBnstowmxcs ero obssaTenbCTBaMu.

LindpoBoi pybnb 6yneT UCMONb30BaTbCA HapSAy C HaIMUYHBIMU M 6E3HANMYHBIMU AeHbramMu, Bbl-
NonHNAsS BCe PYHKLMM OEHEr — CpeacTBa obpaleHus (nnartexa), Mepbl CTOMMOCTU U cpencTBa cbe-
peXxeHus.

Bce Tpu dopMbl poccuiickoro pyons 6yayT abcontoTHO paBHOLIEHHbIMY — B TOM CMbICIe, YTO Kak
cenvac 1 pybsb HanM4HbIMY 3KBUBANEHTEH 1 6e3Hann4yHoMy pybrnto, Tak 1 1 undpoBon pybrnb Bcer-
ha 6ynoeT aKBMBANEHTEH KaXKAoMy M3 HMX. [pn 3TOM Bnagenblbl AeHer 6yoyT MMETb BO3MOXHOCTb
cBOB6OAHO NepeBoAnTb py6nn U3 ogHOW GOpPMbl B OPYryto.

®OPMbl IEHET U UX B3AUMOLENCTBUE* Puc. 11

HannuHblie
AeHbrun

Lindpposas Bantota

LIEHTPA/IbHOTO
Cyeta 6aHKa

B KOMMEpUecKnx
6aHKax

*[po co3aanne aeHer B COBPEMEHHbIX IEHEXHbIX CUCTEMAX U B3AMMOAENCTBUE PA3/INYHbIX OPM AeHer cM. noapobHee McLeay et al. 2014, Jakab and Kumhof
2015, Jordan 2018, lpuwerko 2017, [puyeHko 2019.
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MnamexxHas uHppacmpykmypa ona yugppoeozo pyb6ss

BHeppeHMe undpoBOW BanoTbl LIEHTpPasibHOro 6aHka noTpebyeT co3haHus OOMONHUTENbHOMN
HageXHoOW U yoobHOM B MCMOMb30BaHMM MATEXHOM MHOPACTPYKTYpbl ANA rpaXkgaH v bmusHeca
MO OCYLLECTB/IEHMIO OHMaMH- U odnavH-nnaTexen. ns peannsaumm cueHapueB CKBO3HOM obpa-
60TKM GMHAHCOBbIX OrnepaLnii, B KOTOPbIX BO3HMKAET HEOOXOAMMOCTb PAaCYeTOB C MCMOSIb30BaHMEM
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undpoBoro pyonsa Ha BHyTpeHHEM GMHAHCOBOM PbiHKE U MPU TPaHCTPaHUYHOM B3aMMOLENCTBUM,
nnat¢opma LIBLIE MOXeT BblTb MHTErpnpoBaHa C ApYrmMmn pOCCUMCKMMU UMM MHOCTPaHHbIMM MnaT-
dopmamu.

MnaTtexxHas MHPpPaCcTpyKTypa oas undpoBoro pybns 6yneT BbiICTpanBaTbCs B AOMNONHEHME K Oen-
CTBYOLWEN MNNaTEXHOM MHPpacTpyKType. MNpn 3ToM nnatdopMa umdpoBOro pyonsa dyoeT MHTerpm-
pPOBaHHOM C CYLLECTBYHOLEN MHPPACTPYKTYPON U MpepycMaTpmBaTb BO3MOXHOCTb MacLUTabmpo-
BaHKMS. TakMM 0bpasoMm, ¢ nosasneHmneM LndpoBoro pybns B JOMOMHEHWE K HAIMYHBIM U CpeacTBaM
Ha cyeTax OGaHKOB pacCLIMPATCA OOCTYMHbIE rpaXkgaHaM BapuaHTbl COBEPLUEHUS MATEXEN M pacye-
TOB B UundpoBon popme.

MnaTtexxHas MHPPACTPYKTYypa o015 UMPpoBOro pybns gofmkHa co3paTb CTUMYSbl AN Pa3BUTUS
MAaTEXHbIX MHHOBALUUM B YaCTHOM CeKTope, a TakXe ObiTb OTKPbITOM OJi8 BHEOPEHUS OOMOSHU-
TenbHbIX MHHOBALMM MO Mepe falibHENWEro pasBUTUS LMPPOBbIX TEXHONOrMIM. PacnpocTpaHeHue
LUMDPOBbLIX MaTeXen NPUBELAET K CHMKEHMIO TPaH3aKLMOHHbIX U3Oep)KeK AN NoTpebuTens, pocTy
KOHKYPEHLUMY Cpefn KpeamUTHbIX OpraHn3aumi 1 6opbbe 3a KNIMeHTa 3a CYeT NpeanoXXeHus 6onee
YOOOHbIX YCIYr rpakgaHaM U BU3HECY, a TakXKe MOCNY>XXUT CTUMYIIOM Ans pa3paboTkm 1 BHeEOPEHUS
MHHOBALIMOHHbIX MPOLYKTOB M TEXHOJIOMMIM CO CTOPOHbI BM3Heca.

MNpn ocyLWwecTBNEHUN TPAHCTPaHUYHbIX MN1ATEXeEW M pacyeToB nnatdpopma umdpoBoro pybns Mo-
XET ObITb MHTerpmpoBaHa ¢ nnatdopmamu LIBLUB Oopyrnx cTpaH v MexxnyHapogHbIX o6beonHeHUN,
UTO YCKOPUT NMpoOBefeHME pacyeToB O NOTpebuTenem n CHU3UT MX CTOUMMOCTb.

Bpeska 1
®dopmbl aeHer Ha coBpeMeHHOM 3Tare

B HacTosiwee BpeMs BbINONHATb QYHKLMM CpeacTBa obpalleHusi, Mepbl CTOMMOCTU U CpencTBa cobepe-
XKEHUS MOryT crnegyowme GopMbl AeHer: HanuyHble, 6e3HannyHble OeHbru, BbiMyLWEHHbIE LEeHTPasibHbIM
©aHKOM, 1 CPeACTBa Ha cYeTax B KOMMepYecknx HbaHKax.

HanuuyHble peHbrn (6aHKHOTbI U MOHETbI) — 3TO AEHbIM Ha NPeAbsSBUTENS Ha 3aLUMLLEHHOM HOCUTene,
BbIMyCKaeMble LeHTpasbHbIM 6aHKOM. X obpalueHme OCyLLeCTBASETCH Yepe3 NMepexod HOCUTeNns U3 pyk
B pyku. COXpaHHOCTb Ha/lM4YHbIX OEHEr ABNSETCH LIe/IMKOM OTBETCTBEHHOCTbLIO BNagenbLa, a nogaernka Ka-
paeTcsa 3aKOHOM.

BesHannuyHbIMY OeHbramMy LleHTpasibHOro 6aHKa ABNAOTCHA cYeTa KOMMEpPYeCKmMX 6aHKOB B LIEHTPaslbHOM
6aHke (6aHKOBCKMe pesepBbl’).

CueT B KOMMep4YeckoM 6aHke npencraBnsieT cobom 3anmcb Ha MMEHHOM CYeTe BrlafesibLa B KOMMEp-
yeckoM baHke. OTBETCTBEHHOCTb 33 BEAEHME N COCTOSIHME CYETOB, OMepaLym C 3armMcsiMmM Ha CYeTax HeceT
0©aHK, OTKPbIBLUMM Tak1e cyeTa.

B HacTosilee BpeMsa TONMbKO Hanu4yHble B OOpalleHUn 1 CpeacTBa Ha CYeTax B KOMMEpYecKux HaHKax
dopManbHO C TOUKM 3PEHUST CTAaTUCTUKKM (YYEeTa B COCTaBE OEHEXHbIX arperatoB) CYMTAlOTCS OeHbraMm?.
lNpuymMHa aTOro B TOM, UYTO HaceneHwe, busHec n HebaHKOBCKME GUMHAHCOBbIE MOCPEOHUKN UMEIOT K HUM
NPsIMOM AOCTYM, TOrAa Kak JOCTYN K OaHKOBCKMM pe3epBaM B LIEHTPasibHOM BaHKe MMEIOT TONMbKO GaHKM.
HanuuHble B obpalleHnn 1 6aHKOBCKME pe3epBbl MPeacTaBstoT CObOM «OAeHbr, SMUTUPOBAHHbIE LiEeH-
TpanbHbIM BaHKOM» — OeHeXHYo 6a3ys. CpeacTBa Ha cyeTax B 6aHKax OOHOBPEMEHHO SIBMSIOTCS U aKTUBa-
MU (KTMeHTOB 6aHKOB), 1 0bsi3aTenbcTBaMm (CaMmx BGaHKOB).

Co3paBaTtb HanMyHble AEHbIM U BaHKOBCKME pe3epBbl MOXKET TONbKO LIEHTPaNbHbI 6aHK. NMpaBoM co3-
[aBaTb Oeno3uTbl AN HaceneHus, busHeca N Heb6aHKOBCKMX GUHAHCOBbIX MOCPEAHUKOB HageneHbl KOM-
Mepyeckye 6aHKM (B OCHOBHOM OHW AENatoT 3TO B NpoLecce KpeauToBaHWS IMOO MOKYMNKM akTUBOB).

T Cnedyem pasnuyame 6aHKO8CKUE pe3epsbl-akmussl (ceeo0Hs amo cpedcmea 6aHKO8 HA cyemax e yeHmpaseHoM 6aHke) — ¢popmy
OeHez U pe3eps8bl HO BO3MOXKHbIE Nomepu No ccydam (naccusel), npedcmasisoujue cobol ebidem U3 npubeiiu — 6yxaanmepckoe om-
Pa)keHUe pUCKa 803MOXXHbIX NOMepPb, KOMOPbIe He UMeom OmHOWeHUs1 K 0eHbeaM. B 0aHHoM Ookniade pedo udem UCKIo4YUMes1oHO
0 nepsoix (6aHKOBCKUX pe3epsax-akmueax). B Poccuu Kk HUM omHocsimcs cpedcmeaa Ha KoppecnoHOeHMCKUx cyemax 6aHkos e baHke
Poccuu.

2 Broad money - «wupokue 0eHba2u» 8 mepMuHo/io2uu Pykosodcmea no deHexxHold cmamucmuke MB® (MB® 2000, IMF 2008).

3 Monetary base - «deHexxHasi 6a3a» 8 mepMuHoio2uu Pykosodcmeaa no deHexxHol cmamucmuke MB® (MB® 2000, IMF 2008).
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Bpeska 2
Ssosnoums ponu n GopM geHer

Ha npoTsykeHnn NCcTopum CyLecTBOBaso TP Pa3HOBUOHOCTU OEHEr: ToBapHble (MX HOMKWHan onpege-
nancsa GUsan4YeCckKMMmM CBOMCTBaMM ObbekTa 06MeHa), KpeauTHble (Ob6ecrneyeHHble akTuBaMm 6aHka, co30aB-
wero KpeguT) 1 ¢puaTHble (CTOMMOCTb KOTOPbIX YCTaHaB/IMBaNIacb peLleHns M1 rocygapCTBEHHOM BACTU).
[apaHTOM BbIMONMHEHUS AeHbraMu CBOUX QYHKLIMIN B KaXKAOM Crlydae BbICTYMano goBepue — imbo K dusun-
YECKMM CBOMCTBaM MaTepuana, M3 KOTOPOro OHU Obin caenaHbl, MO0 K SMUTEHTY, KOTOPbIA UX BbIMYCTUII.

C BO3HMKHOBEHMEM PbIHOYHbIX OTHOLLUEHUM MOSIBUIACb MOTPEOHOCTb B OeHbrax Kak YHMBepCasibHOM
Mepe CTOMMOCTM OPYrX TOBApPOB WM YCYr, KOTOPYO MOXHO 6bl/10 6bl MCMOMb30BaTh AN MX OonnaTbl U No-
ralweHus 4onro., HakonneHus b6oratcTea. B [OpeBHeM Mupe n B CpegHue Beka JOMUHMPOBANIM TOBapHble
OeHbrn. 370 OblM Nepuodpl, KOrga 3KOHOMUKKM MOYTU He pocin (B pacyeTe Ha ayuwy HaceneHus). CooT-
BETCTBEHHO, OJ/1 ONTUMaNbHOIO YCTPOMCTBA OEHEXHOM CUCTEMbI FOCYAAPCTBY HEO6XOOMMO ObINIO BbIOpaTb
Ha posib AeHer AOCTAaTOYHO penKui LIEHHbI MeTann 1 He 3N0yrnoTpebnsaTb ero ammccren. B HoBoe Bpems
C YCKOPEHMEM 3KOHOMMYECKOro pPOCTa CTanu NposiBNSATbCS MOO6OYHble 3PdeKTbl MeTaNNIMUYECKMX CTaHOap-
TOB: HEXBATKa «AEHEXHOro MeTasla», HEBO3MOXHOCTb OJ/151 LLEHTPaNIbHOro 6aHKa NOTHOLEHHO BbIMOSTHATD
DYHKLUMM KpeaouTopa NMocneaHen MHCTaHUUM, YCUNEHNE LUMKIINMYECKMX KOonebaHnn.

MpumepHo B XVIII BEKE NPOTOTUMbI COBPEMEHHbIX GAHKOB CTanu KpeamToBaTb, BbiMyCcKasi CBOM BaHKHO-
Tbl — KpeAUTHbIe AeHbrn. BbigaBas KIMEeHTY KpeauT, 6aHKM BpyYany eMy Takme 6aHKHOTbI (4acTo Ha Npenb-
asuTens). LocTyn K YaCTHOMY KpeamuTy pacLuvpui MHBECTULMOHHbBIE BO3MOXHOCTM 3KOHOMUK. B TO e Bpe-
Msl CO3[aBaBLUME KpeauT BaHKM NprobpeTany NoInMTUYeckoe BAnsHMe, YTO He MOITIO YCTpamBaTb rocynap-
CTBa TOrO BPEMEHM.

MprMepHO B TOT XK€ nepuopn rocygapcTBa NapasiesibHO SMUTUPOBANM Ka3sHayvenckme buneTbl, obs3a-
TenbHble K MPUEMY MO BCEM CTpaHEe CU/IOM 3aKoHa. 3TO OblM NPOTOTUNMbI pUaTHbIX AeHer. B XIX - Havane
XX Beka rocygapcTtBa MonbiTanncb B3STb MNOA4 KOHTPOsb 6HAaHKOBCKYHO 3MUCCUIO. B KOHEYHOM cuyeTe BGaHKM
NUWWANCL MpaBa CBOGOOHOM 3MUCCUM BAHKHOT, 3aTO BbIMYLLEHHbIE MMM OEHbIM Obl/I NPU3HaHbl OPULIN-
anbHbIM NNATEXHbIM CPEACTBOM — KakK Ka3Hayenckme ounetbl. C 3TOro MOMeHTa KpeguTHble OEeHbrM HeoT-
NNYMMbI OT dMaTHbIX. B Heckonbkmx ctpaHax (LUeseunn, AHrnvm, LWotnangmm n gpyrmx) nosBuiamcb 6aHKK,
MNosTlyuYMBLLME MOHOMOJIbHOE MPaBO BbiNycka BaHKHOT, KOTOPbIE MOIIM MUCMOSIb30BaTbCA A1 ynaaThl Hano-
roB. 3TO 1 GbIM MepBble LeHTpasbHble 6aHKK. PakTUUYECKN SMUTUPYEMbIE MMM OEHbIM OblN U KPeOUTHbI-
MU, U GUATHBIMI.

B XX Beke mpekpallaeT OENCTBOBaTb CUCTEMA OOMeHa AeHEer Ha 30/10TO — UHbIMMU C/I0BaMu, TOBapHble
neHbrn (M geHbry, obecneyeHHble ToBapaMm) nepecTaroT cywecTBoBaTb. C Havana 1970-x rogoB Mbl XXU-
BEM B MMpPe PUATHbIX OEHEr, OCHOBHbIM MCTOYHMKOM KOTOPbIX SIB1SETCS OaHKOBCKMI KpeaumT. CerogHs Bce
OEeHbrn omnaTHble — B TOM CMbIC/E, YTO FOCYOAaPCTBO HE TOJIbKO 3SMUTUPYET UX CaMOCTOSITENIbHO, HO U MOf4-
OEPXXMBAET goBepue K 6aHKaM, KOTOpble Tak)Ke UX CO3A4At0T, U K OEHEXHO-KPeOUTHOM CUCTEME B LIENIOM.

CTOUT OTMETUTb, YTO OAHOW U3 ABVKYLUMX CU1 B 3BOMOLMU POPM OeHer Takxke Obl/l HayYHO-TEXHUYEe-
CKku nporpecc. MNpUMUTYBHbIE TOBapHble OEHbIM (B 3aBUMCUMOCTU OT MECTHOCTU — 3ePHO, CKOT, PaKyLLKU,
LWKYpPbl M Mp.) YCTYNWIYM MECTO METa/l/IMYeCckuM, Korga rnosiBUNTMCb TEXHOTOMMM 0BpaboTKM OparoueHHbIX
MeTannoB. M3obpeTeHne ByMaru U KHUronevataHMs Croco6CTBOBANO PacrpOCTPaAHEHUIO KPeAUTHbBIX UH-
CTPYMEHTOB M ByMaXkHbIX geHer. lNosBneHne KOMMNbOTEPOB MPUBENIO K TOMY, YTO CEerofgHsl 6osblias 4acTb
OEeHer cylecTByeT B pOpMe 3MEKTPOHHbIX 3armcemn.

C pa3BuUTMEM PUHAHCOBOIO PbiHKA POJib AEHEr Kak CpeAcTBa HAaKOMIeHMs yTpaymMBaeTCs B MOb3y MHbIX
PUHAHCOBbIX MHCTPYMEHTOB, MO3BOMSOWMX HE TOSIbKO COXPaHUTb HOMUHASIbHYKO CTOMMOCTb, HO U MpuU-
YMHOXUTb €€ 3a CYET MoNTyYeHMs NPOLLEHTHOro aoxoaa. K TakMM MHCTpYMEHTaM OTHOCSTCS MpeXkae BCero
CpOYHbIe BK1agbl B KpeOMUTHbIX OpraHM3aLmMsaX, COXPaHHOCTb KOTOPbIX 3aCTpaxoBaHa rocygapCTBOM.
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Bpeska 3
MoueMy «KpUNTOBaNOThbI» HE ABNAIOTCA AeHbraMu?

Bpems oT BpeMeHW BH1MaHMe nccnegoBaTesien U LWMPOKOW OBLEeCTBEHHOCTM MNPYIB/IEKAET Takoe siBne-
HMe, KaK «KPUMTOBAIOTbI» U «CTENONKOMHbI». «KpyUNTOBantoTbl» N «CTEMONKOMHbI» He SIBMSIOTCSA AeHbra-
MU, TaK KaK OHW He MOryT MOJIHOLEHHO BbIMOHATL BCe QYHKLMM OEHET, @ TakKe HET HaAeXHOro rapaHTa,
obecrneymBaloWero NEerMTMMHOCTb U HAAEXHOCTb UX CO3OaHUS M MCMOMb30BaHUS. B yacTHOCTU, AaHHble
aKTUBbl He SABNSAIOTCS CPeOCTBOM pacyeTa, Tak KakK MX Henb3s MCMOob30BaTb OJ19 MOBCEMECTHOM OnnaThbl
TOBapOB UM YCNyr; He MOryT ObiTb MCMOMb30BaHbl B KA4YeCTBE Mepbl CTOMMOCTU U cpencTBa cbepexxeHus,
yunTbiBasg HECTabUTbHOCTb CTOMMOCTM, BbIPaXXEHHOM B O0dULMaNbHbIX AEHEXHbIX eanHMLuax. MIx ueHa, kypc
obMeHa Ha OeHbru, noaBepXKeHa 3HaunTeNbHbIM KonebaHuaM'. MiIcnonb3oBaHMe 3TUX aKTUBOB COMPSKEHO
C BbICOKMMW PUCKaMW CYLLECTBEHHbIX GMHAHCOBBIX MOTEPb AN FPaXkAaH, @ TakXKe UX MPUMEHEHMEM B Lie-
nax O0/dT/OPOMY mn ona obcny>XmBaHUS TeEHEBOro o60poTa, No3ToMy B Poccum rx ncnonb3oBaHue gis
pacyeToOB 3anpeLleHO 3aKOHOM.

LndpoBas BantoTa LEeHTpasibHOro 6aHka aMUTUPYETCH C MOMOLLbIKO LMPPOBbIX TEXHONOrMM. Ho B oT/in-
Ume OT «KPUMTOBAOT» U «CTEMBNKOMHOB» LMbpOoBas BanoTa LEeHTpasibHOro 6aHka — 3TO paBHOLEHHas
dopMa HauMOHanNbHOM BankoThl, N €e yCToNUYMBOE PYHKLMOHMPOBaHME B MHTEpecax rpaXkgaH u bmusHeca
obecrneymBaeTcs rocygapCTBOM B NMLE LIEHTPaNbHOro 6aHkKa, MX AOBEPUEM K YXKe CYLLeCTBYHOLEN HaLMOo-
HallbHOW BasntoTe.

T «CmelibikolHel», Xomsl U UMerm 8CMPOEHHble MeXAHU3Mbl CHUXEeHUS! 80/1amu/lbHOCMU UX CMouMocmu, He eceada 3gpgpekmusHel,
mak Kak Heo6xodumo 1u6o Noddep)kusame pe3epssl U3 aKMu8os, 8bICMyNarUUX 8 Kadecmee obecneyeHus (4mo CONPSXKeHO CO 3HA-
yumersbHeIMU U30epXKKamu), TU6O Hapauwueame/CHUXXAMe 8bINYCK CaMux «cmelibrikoliHoe» (0n15 delicmeeHHOCMuU makux onepayuli
mpebyemcsi coxpaHeHue uHmepeca K OGHHOMY «CmelbIKOUHY»).

1.2. Moaxon BaHka Poccuu Kk paspaboTke
undpposoro pybns

Mpun paspaboTke NpoekTa undpoBoro pyonsa baHk Poccum BygoeTt yunTbiBaTb HECKOJIbKO acrek-
TOB, KOTOpblE MOAPOOHO PAaCCMOTPEHbI B HACTOSILLIEM KOHCYNBTAaTUBHOM OOKAa4e.

Bo-nepBbix, BaXKHO cHOPMynMpoBaTb NONb3OBaTe/IbCKMe CBOMCTBA, KOTOPbIMU OO/MKEH obna-
0aTb UMdpoBon pybsb, UTOObI OTBEYATH 3arnpocaM ObLLEeCTBa, MPUHMMas BO BHUMaHME OCOOEHHOCTM
OEesATeNbHOCTUN pasHbIX CyObekTOB 3KOHOMUKU. [py 3TOM, NpefoCcTaBiss obLWecTBy BCE BO3MOXHO-
CTU NpUMeHeHus LMdpoBOro pybsi, HEOBXoaAMMO obecrneunTb 3aWmMTy NpaB nosb3oBaTtenen. JaH-
Hble BOMpPOCHI B AeTansax paccMaTpMBaloTCs B pa3gene 2.

Bo-BTOpbIX, NpW pa3paboTke LMPpoBOro pybsisi HEOBXOANMO YUMUTbIBATb BVSHWNE ero BBeOEeHNS
Ha puHaHcoBYyO cuUcTeMY U 3PDEKTUBHOCTb peanmsaumm nonutnkn BaHka Poccrm no obecneve-
HMIO LLleHOBOM 1 PUHAHCOBOM CTabUNbHOCTU B MHTepecax obwecTBa. BeBegeHme LundppoBoro pyons
OyLoeT NpoxXoauTb NOCTEMNEHHO, C MEPUOLAOM MUNOTUPOBAHUS, YTOObI JaTb JOCTaTOUMHO BPEMEHW OJ1s
agjanTaumMm GUHaAHCOBOM cucTeMbl. OBs3aTeNbHbIM NPU pa3paboTke LMPPOBOro pybns Takke SBns-
eTCs aHanM3 BO3MOXKHbIX 3dPEKTOB Ha YCNoBUS peanm3aumm baHkoM Poccmmn OeHeXXHO-KpeanTHOM
MONUTUKM U MOSIMTUKM MO NOALEPXKAHUIO PUHAHCOBOW CTabUIIbHOCTU, @ TaKXKE OLleHKa JOCTaTOYHO-
CTV MELMXCS B TEKYLLEM apCeHane MHCTPYMEHTOB A1 BbIMOSTHEHUS BCEX QYHKLUMNA. AHANN3Y 3TO-
ro BOnpoca NocesweH pasgen 3 0aHHOrO KOHCYNbTaTUMBHOMO AOKIaaa.

B-TpeTbux, TpebyeTcs MccnenoBaTb MOAEIU U M@XaHU3Mbl, KOTOPbIE MOMYT MCMOIb30BaTbCs OJ1s
CO3[0aHus CUCTEMbI ObpalleHns LdpoBoro pyons. Beibop Mogenu undpoBoro pyons, a Takke npm-
MEHSIEMbIX TEXHOMOIMIM ByOoeT BeCbMa 3Ha4YMMbIM GaKTOPOM, ONpeaensiowmm ero GyHKLUMOHaNbHbIE
BO3MOXKHOCTW. DTW BOMPOChI 06CYy>KaatoTcs B pasgene 4.

B-ueTBepTbIX, BAXXKHbIM SIBNSIETCS U3Y4YEHME BCEX aCMNeKTOoB, CBA3aHHbIX ¢ ob6ecrnevyeHneM nHpop-
MaLUMOHHOM 6e30MacHOCTU CUCTEMbI ObpaLleHUsa unMdpoBoro pyonsa. OHM OoTparkeHbl B pa3gerne 5.

HakoHeL, HeobxoomMa npopaboTka 3akoHoAaTesIbHbIX U PerynsiTopHbiX USMEHEeHUM, KOTopble
co30anyT HeobXoaMMYO MPaBOBYIO OCHOBY AN BBeAeHUs LMdpoBOro pyons B oEHEXHOe obpalle-
Hue. Pasgen 6 packpblBaeT 3TV BOMNPOCHI.
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BbInyck KOHCYNbTaTVUBHOIO AOK/Maga HanpaBneH Ha To, YTobbl chopMUPOBATbL MOBECTKY OIS Wn-
POKOro OOLECTBEHHOIMO U 3KCMEPTHOIO OBCY)KOEHUST BO3MOXXHOCTEM M MOCNencTBuiA BBeOEHUS
umndposoro pyons. baHk Poccum 6yneTt yunmTbiBaTb UTOMM 3TOMO OOCY>XXAEHUS NPW AarbHenLwen pas-
paboTke npoekTa umdpoBoro pyons. CooTBETCTBEHHO, peanm3aumsa JaHHOro NpoekTa OyaeT ocy-
LWECTBMIATLCA B paMKax pspa 3TanoB, KOTOpble npeactaBfieHbl Ha pucyHke 1.2. Hapsay ¢ oueHkom
MepcrneKkTMB U BO3MOXHOCTEW LMdPOBOro pyobrsi, TEXHOMOMMYECKOM NpopaboTkon, 6osbluoe BHU-
MaHMe byfeT yaeneHo nMnoTUpoBaHuio Nnatdopmbl LndpoBoro pyons. OHo ByaoeT oCyLeCcTBNATLCS
Ha OrpaHMYEeHHOM Kpyre Mosib30BaTeNeN Nocse NPOBEAEHUS OOLWEeCTBEHHbIX KOHCYbTaLMiA, pa3pa-
B60TKM KOHLENUMM umMdpoBoro pybns n cosgaHns cooTBeTCTBYolWen nnatdopmbl. CocTaB yyacTHU-
KOB M CPOKW MpPOBeOeHUs MUNOTUPOBAHMUSA ByayT ornpegeneHbl Ha 3Tane paspaboTky nnatdopmbl
umdpoBoro pyons.
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AHANKN3 MUIOTUPOBAHUE PA3PABOTKA
PE3Y/IbTATOB LUN®POBOIo PYB/IA NNAT®OPMbI
MUIO0TUPOBAHUSA HA OrPAHUYEHHOM LUU®POBOIO PYBNA

KPYTE MO/Ib30BATE/IEN

%,

MPUHATUE PELLUEHUSA BHEAPEHMUE

O LLENECOOBPA3HOCTU CPOKW PEA/TU3ALIUK

W 3TAMHOCTU 3AMYCKA KAXO0ro U3 aTANOB bYAYT
LUU®POBOIO PYBNA ONPEJE/EHbI B JA/IbHEALLEM,

B TOM YUCJIE C YYETOM UTOIOB_
OBLLECTBEHHbIX KOHCYbTALIMK

Bonpocul 015 ob6¢cyoeHusi:

1. Ecme niu HeobxoduMocme 8gedeHusi yugpposozo pybris 8 Hacmosiuee 8peMsi U YeM OHa
onpedensemcsi?

2. Kakue ¢pakmopel MO2ym ycusiume nompebHOCMe 8 UCNO/16308AHUU Luppogozo pybis Ha
20pU30HMeEe HEeCKOJIbKUX /iem?

3. Kakue ewe acnekmel Heo6xo0UMO paccMompeme Npu pa3pabomke npoekma yugpposozo
py6ns Hapsdy ¢ memu, Ymo yKasaHel 8 nodpasodesne 1.27
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2. BOSMOXHOCTUN NMPUMEHEHUA
LHNPPOBOIO PYBJIA

e [lupposol pybsib CMOXXemM WUPOKO UCNO/16308AMbCs] HacesieHueM, 6U3HeCoOM U 20CydapCcmaoM
8 nniamexxHoUl cpepe, 0bveduHsIs NpeuMywecmaa HaUuYHelX U 6e3HanuYHelx OeHeXxHolx cpedcma.
Llugpposol pybsie 6ydem obecneyusame NpOCMOMmMy pacyemos, UX 8bICOKY CKOpOCMb, HU3KUE
u30ep>KKU, 8bICOKYK HAdeXHOCmMb U 6e30NacHOCMe KAk 8 OoH/AalH-, MaK u 8 ogialH-pexxume.
BeedeHue yugpposozo pybnsi 6ydem codelicmeosame NosbileHUo GUHAHcogol docmynHocmu
UCNOJIL308AHUSI NJTAMEXXHbIX Cepaucos U Lyu@poselx GUHAHCO8bIX UHCMPYMEeHmMOos.

e [lupposol pybsie 6ydem cnocobcmaosame passumuro Hogol yugpposol 3KOHOMUKU, co30a8ast
Heobxooumele ycroausi 07151 GUHAHCOB8bIX U UUPpOo8bix UHHO8AUUl KAK 8 peasieHOM, Mak u 8 ¢u-
HaHcosoM cekmope. 3mo 6ydem cnocobcmaosame NO8bILEHUK KOHKYpPeHUyuUU, npou3godumerio-
Hocmu mpyda u agppekmusHoOCmuU aKoHoMuYeckol dessmeslbHOCmuU 8 UesioM.

e [Ipu 8g8edeHuUU yupposoeo pybnsi Kak Ho8ol OonosiHUMeslbHolU GopMbl OeHez U e20 WUPOKOM
pacnpocmpaHeHUU HeobxoouMo yoesiume 8HUMAHUE 80NPOCaM UHdopMuposaHusi nompebume-
nell, a mak>xxke ocobeHHocmsM op2aHusayuu cucmemel NOL/DPT/DPPOMY'.

2.1. MIPEANOCbINIKU, NTOTPEBUTE/IbCKUE CBOUCTBA
U YCInoBUA UCTTOJIbSOBAHNA LULMDPOBOIO PYBJIA

B Poccuun B TeyeHne HeCKONbKKMX feT nogpsg HabnooaeTcs YyCTOMUMBBIM POCT UCMOMb30BaHMS
HaceneHneM ONCTaHLMOHHbBIX KaHanoB AoCTyna K GUHAHCOBbIM YCITyraM 1 6e3HanuYHbIX MiiaTexXemn.

CornacHo ornpocaM B3pOC/IOro HaceneHusl, MpoBeAEHHbIM B paMKaX 3aMepOB MHAMKATOPOB dU-
HaHcoBow gocTtynHocTn B 2017-2019 rogax, ¢ 32 0o 55% Bbipocna gonsa B3pOCnoro HaceneHus, ons
KOTOPOro OUCTaHUMOHHbIA JOCTYMN K 6aHKOBCKMM CYeTaM O/ COBEPLUEHUS NepeBOAOB CTan OObiy-
HoM npakTukow. B 2020 rony n3-3a naHOEMUM KOPOHaBMpPYyCca ouepeHas BosiHa onpoca Obiiia oT/10-
YKEHa, HO 3aKOHOMEPHO MoJlaraTh, YTO B CIIOXMBLLUMXCS YCITOBUSIX A0S TaKUX MepeBogoB BO3pOC/a.
3a 2016-2020 rogbl B Poccum gonsa 6e3HannuHbiX NiaTeXxXewm 3a ToBapbl M CEPBUCHI B COBOKYMHOM
obbeMe PO3HUYHOWM TOProBM, OBOLECTBEHHOIO MUTAHUSA W MATHbIX YCNYr HaceneHuio BO3pocCsia
ewe 6onee 3HauMTenbHO — ¢ 39 fo 70%2. TakM 06pas3oM, rpaxkaaHe Poccum y)ke akTUBHO MCMOSb-
3YIOT KakK OUCTaHUMOHHbIe dopMaTbl ODCTYXKMBaHUSA, Tak U BEe3HaNMYHbIE MNaTEXN.

Kpome Toro, Poccusi HaxoouTcs B yYMcre CTpaH C HanbosblMM YPOBHEM MPOHUKHOBEHUS MO-
6unbHOM cBa3W. Bce aTo dopMupyeT TpeHA Ha AanbHenwyo undpoBmsaumo GUHAHCOBOIO PbiH-
Ka U PO3HUYHOM TOpProBau. lcnonb3oBaHMe Ha PUHAHCOBOM PbIHKE HOBbIX LMPPOBbIX PUHAHCOBbIX
MHCTPYMEHTOB, B OCOH6EHHOCTU «YMHbIX KOHTPaKTOB» (UM CMapT-KOHTPAKTOB)?, nenaeT akTyasbHbIM
npepocTaBneHme ygobHbIX MAaTeXHbIX CEPBMCOB Ha OCHOBE HOBbIX peLleHUr, KOTOpble BO3MOXXHO
peanmsoBaTb Ha Nnatdopme UnbpoBOro pyons.

LindpoBor pybrb MMeeT BCe LaHCbl CTaTb LWMPOKO PachpOCTPaHEeHHbIM M1aTEXHbIM MHCTPYMEH -
TOM M UCMOMb30BaTbCs HapsAOy C HaNMYHbIMW OEHbrAMU U CPEenCcTBAaMM Ha cYeTax B KOMMep4YeCcKmx
6aHkax. 119 3Toro oH Oo/mkeH obnagatbe BCeMM HEOBXOOMMbIMU CBOMCTBaMU, YTOBbI obecrneyrBaTb
ObICTpble M YOO6BHbIE AN BU3HEeca 1 NoNb30BaTeNen AEeHEXHbIE PacYeTbl — TO eCTb AO/MKEH 0Obeau-

T Mpomusodeticmaue ne2anusayuu (OmMmMei8aHU) O0X0008, NOJTyYeHHbIX NpecmynHelM nymeM, GUHAHCUPOBAHUIO Meppo-
pU3Ma U UHAHCUPOBAHUIO PACNPOCMPAHEHUSI OPY KUSI MACCOB020 YHUYMOXXEHUS.

239% - 0aHHbie 3a 2016 200, 70% - daHHele 3a nepsoe nosyzodue 2020 2oda. Pacdyemesl BaHka Poccuu Ha ocHoge omyem-
Hocmu u OaHHeIx Poccmama.

3 «YMHbIU KOHMpakm» (cMapm-KoHmMpakm) — yugposol KoHmMpakm, npedycMmampusarowuli asmomMamu3ayuro UCNOTHEHUS,
KOHMPOJIS U ydema topududecku 3Ha4umMelx delicmaul u cobeimuti 8 pamkax UT-cucmem.
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HATb KaK MPeuMYyLLEeCTBa HalIMUHbIX AEHEer, Tak U 6e3HaMYHbIX PacyeToB C NMpUMeHeHMEM OHMaMNH-
H6aHKMHIra, 6aHKOBCKMX KapT M CEPBMCOB MITHOBEHHbIX MiaTexXel.
B yacTHOCTU, UMdpPOBOIN pybNb AOMKEH MMETb CrieaytoliMe CBOMNCTBa:

NpPOCTOTa MUCMONb30BaHUA, NOLOEPXKKA TUMOBbIX MNATEXHbIX CLEHapueB — HanpuMmep, Takux
KaK nepeBof MosyyaTesnto No HOMeEpY ero MobunbHoOro TenedoHa;

BbICOKasi CKOPOCTb BbIMOJSIHEHUSI OMnepauuii; Hanpumep, onnata umMdpoBbiM pybnem B Topro-
BO-CepBUCHbIX NpegnpuaTtuax (TCI) He gomkHa 3aHMaTb O0/bLUE BPEMEHMU, YEM MIATEXHbIMU
KapTaMy WM Yepes CepPBUCHI MTHOBEHHbIX MIaTeXewn;

HaAeXXHOCTb, YCMELIHOE BbIMOSIHEHME BCEX Onepauuii C BEpOSTHOCTbIO cH60s1 B/IN3KOM K HYNHO;
U3OEePXKKMU MnaTenbliyka MNpu COBEpLUEeHUMM onepaunin ¢ umudpoBbIM pybreM LO/MKHbl 6biTb
He Bbille, YeM NpY UCNONb30BAHUU MNATEXHbIX KapT U OPYrMX MHCTPYMEHTOB PO3HUYHbIX Mnia-
TexXen;

NOBCEMEeCTHOCTb NpuUeMa, KakK y HalIMUHbIX OeHer;

6e30nacHOCTb XpaHEeHUS CPeAcTB Ha 3/IEKTPOHHOM KouesibKe, YBEePEHHOCTb MnoTpebuTte-
NS B HU3KOM pUCKe NoTepu CpeacTB BCNeacTBMe B3NIOMa WM MOLIEHHUYEeCTBa, Kak B clydae
C MNaTeXHbIMU KapTaMu, 3aLlLMTa NMpaB gepykaTesien KOTOpbIX 3aKpersieHa B 3aKOHOOAaTeNbCTBE
Poccunm 1 MHormx opyrux ctpaH;

YyRO6CTBO U NIEerkocTb KOHBEpPCUU LMbPOBOIro pybsisi B HanM4Hble M CpeacTBa Ha cyeTax B H6aH-
Kax. [Mpn 3TOM MOryT 6biTb YCTAaHOBMNEHbI TE XKE YCTOBUSA (OrpaHNYEHMs) MO KOHBEPCUM B LND-
poBoW pybsib CpencTB CO CYETOB B KOMMeEpYeckux BaHkax, YTo cemyac CyLecTBYIT ONna Ha-
NNYHbIX (HanpuMep, Takux Kak 3abnaroBpeMeHHoe npenyrnpexneHmne 6aHka O CHATUM KPYMHOMN
CYMMbI CO CcYeTa UM OrpaHUYeHMEe TOM CyMMbIl, KOTOpasi MOXKET ObiTb MepeBeneHa B Ha/lMYHble
B TeYeHWe CyTOK 0e3 Takoro npenyBenoMrnieHus). Takke HeobxoamMo obecneumnTb GeclioB-
HOCTb NepeBOAOB LMPPOBOro pyobnsi C 31eKTPOHHOIO Kolwesibka OHManH Ha 3NIEKTPOHHbIN KO-
wernek opnanH n obpaTHO. MNpMBREKaTeNbHOCTN MCMOb30BaHMIO LMPPOBOro pybns MoryT Ao-
6aBNTb CEPBUCHI MNIATEXXHOW CUCTEMbI MO NepeBonaM, rAe nnaTesblyK OTNpaBnseT umMdpoBbie
pyobnun, a mony4yaTesnto 3a4mcnsaoTcs 6e3HanmnuHble pyoay Ha CYeT B KpeaUTHOM OopraHmM3aumm.

Byoyun BbICOKOTEXHOMOMMUHbBIM M1aTEXHBIM MHCTPYMEHTOM, LMPOBOW pybsib TakxKe MOXET rnpe-
OOCTaBUTb HOBble BO3MOXXHOCTU, B TOM YunCrie:

KOoHbUAeHUMaNbHOCTb MHOpMaLMKU O noTpebuTene. [JaHHble O TPaH3aKUMSX C UMIPOBbIM
pybénem 6ynyT copepykaTtb 6osee orpaHMYeHHY MHGOPMaLMIO O Ha3HAYeHWM nnaTexka u ero
nonyyaTtene, YeM CYLLECTBYIOLIME MNATEXHbIE CUCTEMDI, UTO CHMXKAET PUCKM UCMOSIb30BaHMUS
nepcoHasnbHoM MHOPMaLIMK O MPeanoYTeEHUAX NoTpebuTens, Hanpumep npeanpuatTusamm TCIM
OJ15 NPOOBMKEHUST TOBAPOB UM YCNYr, @ Tak)K€ CHUXKAEeT PUCKM pasrnalleHnss KoHduaeHumanb-
HOW MHPOpPMaLMM, HanpuMep Npu KnbepaTakax Ha TCI. MNpn 3TOM faHHble O TpaH3aKUMsaX Oy-
OYT OOCTYMHbI LLeHTpanibHOMY 6aHKy M GMHAHCOBBIM MOCPEAHMKAM, OCYLLEeCTBASOWNM GYHKLMN
Nnoa/dT/OPOMY B MHTepecax obLecTBa;

6eclwioBHada UHTerpauusa ¢ uudpposbiMu latpopmamu. CBOOOOHAA KOHBEPTALMS LMPPOBOro
py6nsa B 6e3HannuHble OeHbrn 1 06paTHO (C YYETOM YCTaHOBMEHHbIX OrpaHUYEeHMIN) NMO3BOSS-
€T OpraHM3oBaTb MpoBeAeHMe pacyeToB MO cAenkam C unMppoBbiIMM PUHAHCOBBIMU aKTUBaAMM
M obecneunTb Ux BecLIOBHOE BCTpamMBaHME B OOLLYK CUCTEMY BE3HANMUHbBIX MIaTEXeEN U ne-
peBooB. 3TO byaeT cnocobcTBOBaTb Pas3paboTke M BHEAPEHMIO MHHOBALMOHHBIX MPOOYKTOB
M TEXHOMOMMIM CO CTOPOHbI BM3HECa Kak B GMHAHCOBOM, Tak U B peaslbHOM cekTope, YOOBMeT-
BOPUT CMpOC Ha OCYLUECTB/IEHNE «TEXHONIOMMYHbIX» PacyeToB Npu obopoTe LMdpOBbIX NpaB
1 GMHAHCOBbIX aKTUBOB, a TakKXXe peannaaumm «yMHbIX KOHTPaKTOB;

KPYrNOCYTOUHbI AOCTYN Ha eAUHbIX YCNOBUAX. B OoTnnuYMe OT nnaTexHbIX KapT U ApYrMX UH-
CTPYMEHTOB 6e3HaNnYHbIX MaTexen, KOTopble NPenoCTaBNsAOTCS KOMMEPYECKMMIW OopraHmM3a-
LMSIMU Ha YCTaHaBIMBAEMbIX MU YCIOBUAX, LMGPOBOIN pybrib Kak «obLiecTBeHHoe 6naro» by-
OEeT MNpefoCTaBNATbCS rocynapCTBOM (LLeHTpanbHbIM BaHKOM) Ha €4MHbIX YCIOBUSIX U MOXXET
OblTb AOCTYMNEH B peXxuMe 24/7 Ha BCEN TEPPUTOPUM CTPaHbl KaK B MPUIOXEHUM BaHKa (GUHaH-
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COBOro MocpefHuKa), NpefoCcTaBnAsoWero Nosb3oBaTeNto JOCTYMN K 31eKTPOHHOMY KOLLEbKy
Ha nnaTdopme UMbpOBOro pyodns, Tak 1M B UHbIX MPUITOXKEHUNAX, MMEIOLLMX COeOUHEHME C MnaT-
dopmon LmndpoBoro pybns;

°* BO3MOX>XHOCTb MCMOJIb30BaHUA B odnamvH-pexxume. [ns umbpoBoro pybns pomkeH ObiTb
npenycMoTpeH obnanH-pexmm, B KOTOPOM MOJIb30BaTe/lb CMOXET COBEPLUaTb OCHOBHbIE BUADI
ornepaumi, TakmMe Kak NepeBof, CPenCcTB APYroMy NOSb30BaTENO UM onfiaTa NoKynKy B Marasm-
He 6e3 gocTtyna Kk ceTn MIHTepHeT. [na obecnevyeHmns BO3MOXHOCTU MCMNOb30BaHUA LMPOBO-
ro pybns B odnanH-pexmme HeobxoorMa paspaboTka crieumanbHbiX TexXHonormm. bonee non-
pobHasa nHdopMaLus 06 obrnanH-pexrme NpeacTaBrieHa BO Bpeske 4.

LindpoBor pybnb, obnagatowmi BCEMU MEPEYNCIEHHBIMX CBOMCTBaMU, OyoeT yOooBNETBOPSTb
MOTPEBHOCTM rpaXkgaH U NpennpuUsaTUin B OEHEXHbIX pacyeTax, a TakKe OTKpbIBaTb HOBble BO3MOXK-
HOCTWM OEHEXHbIX pPacyeToB C MUCMOSIb30BaAHMEM LIMPPOBbIX TEXHOMOMMMN, TakKMM 0Opa3oM Crocob-
CTBYSl pPa3BUTUIO HOBOM LIMPPOBOM SKOHOMUKM.

Bpeska 4
McnonbsoBaHue umppoBoro pyos B oprianH-pexvme

OdnaviH-peXxnM NpeaoCcTaBisSeT BO3MOXHOCTb OCYLLEeCTBATb pacyeTbl B LIBLIB 6e3 goctyna Kk cetn NH-
TEPHET, B TOM YMCre B YOANIEHHbIX U TPYAHOAOCTYMHbIX PErMOHaxX CTPaHbl.
PacueTbl B odnarH-pexrMe aHanornyHbl pacyeTam C HalMYHbIMY OEHbramu, NMOCKOJIbKy He TpebyroT
y4yacTusi MOCPEOHMKOB U SABNSIOTCS OKOHYaTEMbHbIMW. [1519 MpoBeAeHMs TakMX pacyYeToB MOJSIb30BaTENO He-
ob6xoagnmo nepeecTtu LIBLIE co cBoero oHnamH-Kowenbka Ha YCTPOMCTBO, HanpuMep MOOUbHbIM TenedoH
WM MHOE YCTPOWCTBO, NopaepxkmBatollee dbyHKUMM pacyeToB B LIBLIB B obnanH-pexmme.
MNpu HeobxopouMocTH BbiBeCTM LIBLIB € ycTporcTBa, Ha KOTOPOM OHU XPaHATCS, MONb30BaTENO HEOOXO-
OVMO MOAK/OUYNTb ero K cetn MHTepHeT 1 nepeBecTu ¢ Hero LIBLIE Ha cBOM OHMamH-KoLlenekx.
[ns ocyliecTBneHns nepeBoga MexAy rnosb3oBaTensmMy B odariH-pexrMe MM Heo6XoaMMo aKkTUBKMPO-
BaTb CBOM YCTPOWCTBA C BO3MOXXHOCTbIO OCYLLECTB/IEHUS PacYeTOB B ObNanH-pexvMe s nepesoja v 3a-
umncneHus LIBLLB, KOTOpble OCYLLECTBISIOTCS C UCMONIb30OBaHNEM TEXHONOIMN 6€CnpoBOLHOM CBA3M.
ObecneyeHme pacyeToB B LIBLIB B odnaH-pexxmMe MOXeT SBMSTbCS NPEUMYLLECTBOM AN MOfib30Ba-
Tenew no CPaBHEHMIO C CYLLECTBYIOLMMM MIATEXHbIMW CUCTEMaMM, MOCKOJIbKY OHM HE 3aBUCHAT OT JOCTYra
nonb3oBatenen kK cetn MIHTepHeT. Takxke Heo6XO0OMMO OLEHUTb BOCTPEOOBAHHOCTb OOLLECTBOM pacyeToB
B odnariH-pexnMe B CPeAHECPOYHOM U OONTOCPOYHOM MEPCMEKTMBE C YYETOM MOJSIHOIO MOKPbITUSA CETbIO
VIHTepHeT BCewn TEppUTOPUN CTPaHbl 1 BO3MOXXHOCTU JOCTYMNa K HEM KaXXAoro rpagaHuHa, a TakXKe BblCO-
KOW 00N NOSb30BaTesen TEXHONOMMAMM 6e3HaNIMYHOM onnaTbl.
BMmecTe ¢ TeM pacueTbl B obnanH-pexXmMe pacCMaTpmrBalOTCS Kak OOMOHUTETbHAas BO3MOXXHOCTb K OC-
HOBHOM cucTeMe pacyeToB B LIBLIB B OHMaMH-pexume.
BO3MOXHOCTb OCyLLeCcTBNEHMS pacyeToB B ObaliH-pexXMe NoTpebyeT NpoBeOeHNS CEPbE3HbIX UCCNe-
LOBaHWM 1 pa3paboTky TEXHOMOTMIM U peLLEeHMM, MO3BOJISIOWMX OCYLLECTB/IATb Takme pacyeTbl 6e3 gocTyna
K ceTn MIHTepHeT, obecnevnTb BO3MOXHOCTb BOCCTaHOB/eHMs LIBLIB B cnyyae yTepm ycTporncTBa, Ha KOTO-
POM OHW XPaHSATCS, @ Takke obecneunTb BbICOKMIM YPOBEHb MHPOPMaLIMOHHOM 6e30MacHOCTM Npu NpoBe-
OEeHMM Taknx pacyeToB. Kpome Toro, Heobxogmmo npopaboTtaTtb Bonpock! MNOLO/PT npu coBepLlueHnn one-
pauuin ¢ LIBLLE B odnarH-pexmnme.
B Tom cnyyae ecnm 6ygeT peannsoBaHa BO3MOXHOCTb 0diaviH-pacyeToB LMdpOBbIMU pybnsaMuy C topu-
OUNYECKMMU NTLAMU M MEePEBOLOB MEXAY MONb30BaTeIs MU, HEOOXOAMMO PaCCMOTPETb BO3MOXKHOCTb MpW -
MEHEHUSI OTAENbHbIX Mep B Liensx obecrneyeHus 3almTbl LMOPOBbIX pybnen n MHTepecoB Nosib30BaTeNen.
Hanpumep, Taknx Kak:
— BBefeHMe NMMUTOB Ha CYMMYy pas3OBOM ornepauym, a Takke Ha obLLyto CyMMy onepaumi B TedeHue
YCTaHOBJIEHHOIO NEPUOAA;

— BBefEeHME OrpaHMYEeHUN Ha KONMYECTBO TpaH3akuuii/onepaumii, KOTOpble MOXHO COBEpPLIUTb B Te-
YeHMe yCTaHOBIEHHOIO NepPUOAa;

— BBefEeHME JIMMUTa Ha CYMMY MOMOSTHEHUS U BbIBOAA AEHEXHbIX CPEOCTB MEXAY OHIaNH-KOLLETbKOM
1 opanH-yCTPOMNCTBOM;

— BBefgeHue TpeboBaHUs O NMpeacTaBleHUM BO3MOXHOCTK nepeBopa LIBLIB Ha ycTponcTBO, MO3BO-
NSoLee OCYLECTBSATb pacyeTbl B odrialiH-peXrMe TOSIbKO TeM MOosb30BaTeNsiM, KOTOPble MMEKOT
OHJTaViH-KOLLENbKU.
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2.2. ULUDPOBOW PYBJIb ONSA FPAXOAH

Ons rpakgaH onepaumu ¢ UM@PpoBbIM pybrieM MOryT ObiTb aHanoru4yHbl UCMOSIb30BaHUIO 31EK-
TPOHHbIX KOLIENbKOB UMM MNATEXHbIX MPUIIOXKEHUI (pay-CepBUCOB) U OCYLLECTBSTbCSA Yepes3 cre-
UManbHOe MPUIOXKEHNE UM C MUCMOIb30BaHMEM CYLLECTBYIOWMX CPEencTB AUNCTaHUMOHHOIO G6aH-
KOBCKOIro O0BCny>XMBaHUS (OHNaMH- U MObusibHble BaHkM). KpoMe Toro, Kak y>ke 6b110 OTMeYEHoO,
OOSMKHbI BbITb 0becneyeHbl BO3MOXXHOCTW MCMNOMb30BaHUS LMGPOBOro pyons B pexunme odnarH,
UTO MO3BONINT OCYLLECTB/IATb pacyeTbl HE3aBUCMMO OT HalMuMs JocTyna K ceTn VIHTepHeT n Mo-
6UbHOM CBA3W.

lpa)xkpaHe cMoryT:

° OrMepaTVBHO MOMOJIHATb CBOW CPeacTBa B UMOPOBOM pybrie (3a CHET OEHEXHbIX CPeacTB € baH-
KOBCKOro cyeTa UNu KapTbl, MONyYeHUs 3apnniaTbl, MEHCUU U T.4.);

° nepeBoaAUTb LMPPOBON pybb APYrMM rpakaaHaMm;

° OCYLLECTBAATb MaaTeXm B undbpoBoM pybne B Monb3y opraHM3aumini U rocygapcTea, onnavmsaTh
cOoenkm ¢ GUHaAHCOBbIMU UHCTPYMEHTaMU U LMPPOBbIMY GUHAHCOBbLIMM aKTUBaMU, B TOM YnC/e
C MCMNONb30BaHMEM CMapT-KOHTPAKTOB;

° /1erko0 KOHBEPTMPOBaTb CpeacTBa U3 UMdpoBoro pybrns B HanM4yHble OeHbrM U H6e3HannYHbIe
cyeTa B baHKax, a Takxke obpaTHO;

° 0OpalLaTbCs K KOLWWeEesbKY C LMdpPOBbIMU PYOnsiMu Yepesa passinmyHbiX GUHAHCOBbIX MOCPEeAHMKOB
6e3 NpmBA3KM Kollesbka K KOHKPETHOMY GMHAaHCOBOMY MOCPEAHUKY, Yepe3 KOTOPOro OH Obin
OTKPbIT (MPW YCNOBWUM NMPOBEOEHUS HaO1eXallen NoeHTUPUKauum notTpednTens).

[JononHsasa cywecTByowmMe B HacToswee BpeMs GopMbl oeHer, uMppoBor pybsib 3a CYeT CHs-
TS PUHAHCOBBIX U BPEMEHHbBIX OrPaHUYEHMIAN Ha NPOBeAEHME MaTeXer NpefoCTaBUT rpaXkgaHaMm
HOBble KaHasibl MOSyYeHUss PUHAHCOBbBIX YCYr U MOBbICUT PUHAHCOBYKO AOCTYMHOCTb. Lindposon
py6nb B odnanH-pexmme MOXeT CTaTb HOBbIM yAOOHbIM CPeACTBOM pacyeToB Kak OJjis MokyrnaTe-
nen, Tak U 4N NPOAaBLOB Ha OTOANIEHHbIX, MafllOHACENIEHHbIX M TPYOHOOOCTYIMHbIX TEPPUTOPUSIX, YTO
B UTOre NOJIOXMUTENbHO CKaXeTCsl Ha obLeM ypoBHE GMHAHCOBOW OOCTYMHOCTU.

YuuTbiBasi, YTO LMdPOBOM pybnb SABNSETCS MHHOBAaLMEN B rniaTexxHon cdepe, Npu ero Beene-
HUK NoTpebuTensam NoTpebyeTcss BpeMs Ha 3HAKOMCTBO C HOBbIM MJIaTEXHbIM CPeACcTBOM. [py 3TOM
umndpoBow pybnb JOMKEH OblTb 4OCTAaTOYHO MPOCT B UCMOSIb30BaHMM, YTOObI 0b6ecneunTb ero npu-
MEHeHMe LWMPOKMM KPYroM rpakgaH. KoHKypeHUMs pUHaAHCOBbIX NOCPenHUKOB — MPOBanaepoOB LO-
CTyMna K 3/1EKTPOHHbIM KOLLE/IbKaM — MO3BOMNT CO34aTb yAOOHble NMosb30oBaTebCckne nHTepdenchl
OJ151 NOTpedbuTenen No ynpasfieHno CBOVMU KOLLEbKaMM C MCMO/Ib30BaHMEM COBPEMEHHbIX TEXHO-
JNIOrvi, HaNpuUMep C NPUMEHEHWEM FOI0COBOIo MHTEpdEnca UM BMOMEeTPUYECKON UAEHTUPUKALMN.

NHTepdencbl YCTPOMNCTB U MPUNOXKEHUIN O paboTbl C LMdpOoBbIM pybrieM OOMKHbI NpegycMa-
TpUBaTb MPOCTbIE U MOHATHbIE O/ MOoTpebuTenen npouenypbl Nogaym xxanob u npeteHsmnmn. Heob-
XOOMMO obecneunTb NPO3padYHyto MpoLenypy PacCMOTPEHUs MpeTeH3uM 3asiBUTenen C YyCTaHOB-
NeHMeM HOPMAaTMBHOIO CPOKa, B TEYEHME KOTOPOro TakmMe MpeTeH3mUn OO/MKHbI 6biTb pacCMOTPEHDI
Mo CYLLECTBY C HarmpaB/fieHMeM OTBeTa B yOobHOM ang 3assutens popme.

2.3. ULMOPOBOW PYB/1b AN BUSHECA

YTOObI K/IMEHTbl CMOM/IM OMnflaYymMBaTb TOBapbl, paboTbl U YCIYr C UCMONb30BaHWEM LMPPOBOro
py6ns, NpeanpusSTUsS AOMKHbI NPefoCTaBUTb MM TaKykd BO3MOXKHOCTb, Kak 3TO MPOUCXoOuT ceidac
C On/aTow NiaTeXHbIMU KapTaMM UK C UCMONTb30BaHNEM CEPBUCOB MMHOBEHHbIX MiaTexen.

MNMpoBeneHMe KIIMEHTCKMX onepaumin ¢ ULMPpoBbIM pybrieM MOXXHO 0b6ecrneunTb B CYLLECTBYOLLEN
y BGaHKOB M TOProBblX ToYek MHIpPACTPYKTYype. Hanpumep, npmn ncnonbsoBaHUu LndpoBoro pyons
B MarasumHe WM H6aHKoOMaTe MOXET MPUMEHSATLCS TEXHOMOMNS 6ECKOHTAKTHbIX MaTeXen, KOTOPYHo
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nognep>XkmBaroT okono 90% POS-TepMUHanNoB 1 NoYTK NoOsoBMHa BCex baHkoMaToB B Poccun. [Ing
rMpoBefeHs NiaTeXern C NCMob30BaHMEM LMPPOBOro pybnis Takke MOryT NnpuMeHaTbcs QR-Koapbl
nnn GuoMeTpruYeckme TEXHONOMMM, KOTOPbIE UCMOJb3YIOTCA B HACTOsILLEE BPEMS Mpu onsaTte nnia-
TeXXHbIMU KapTaMU, a/TeKTPOHHbIMW OeHbraMmn nnm yepe3 MrHOBEeHHbIE MJ1aTe>XXU.

B cBoeln poeaTenbHOCTU MpennpusTius CMOryT MCMOb30BaTh LMOPOBOM pybnb B OOMONHEHME
K CUCTEME CYLLECTBYOLWMX 6E3HANMYHbIX pacYeTOB C rOCYapCTBOM, KOHTpareHTaMm, GpUHaHCOBbIMU
opraHmsauusamm, paboTHmMkamu. Npu aToM BBegeHre LumdpoBoro pybns npenocTaBuT NpeanpusaTy-
SIM BO3MOXHOCTb aBTOMaTU3MPOBaTb KOHTPOJb 1 MPOBEOEHME PACYETOB MO 3aK/THOYEHHbIM XO35M-
CTBEHHbIM JOrOBOpaM U chenkaM Ha PUHAHCOBbBIX PbIHKaX C MOMOLLbIO CMapT-KOHTPAKTOB — cre-
UManbHbIX I'IpVIJ'IO)KeHVIVI, cogepXkalwmnx ycnoeuda npoeeneHusa pacyeToB B Buae LI,VId)pOBOFO KoAaa,
aBTOMAaTUYECKM UCTIONHAEMOro B LMdpOBOM cncteMe GMHaAHCOBbIX onepaumi. Lindposmsaums go-
roBopoB B pOpMe CMapT-KOHTPaKTOB MO3BOJSET obecneymTb OObeKTUBHOCTb M BecnpucTpacT-
HOCTb MUCMOJTHEHUS UX YCIOBUIN, @ COo3haHne LUMPPOBOro pybns MOXET CNoCcO6CTBOBaTb CO3LaHUIO
3alMweHHoON cpedpbl Ansg PyHKUMOHMPOBAHUS CMapT-KOHTPAKTOB WM MPOBEAEHNS pacyeToB 6e3 mnc-
MoNb30BaHWNSA CypporaTos.

2.4. UUOPOBOW PYBE/JIb AN TOCYOAPCTBEHHbIX MJIATEXEW

B [OMOMHEHME K COBPEMEHHbIM BGe3HaNM4YHbIM MyaTeXaM rocygapCTBO CMOXET MCMOMb30BaTb
umdpoBo pybnb ANS NMpoOBeAeHUs pacyeToB, NMpUeMa MiaTeXen, a TakXKe OCyLLEeCTBNeHUs nepe-
YMCNEeHUM B NOMb3y FpaXkaaH U 6usHeca. MNpy 3TOM NOSIBUTCS SOMONHUTENbHbIM NOTEHUMan oas aB-
TOMaTU3auuM N MOBbILWEHNSA 3PPEKTUBHOCTU MNATEXEN M PacyYeToB C MOMOLLbIO MCMOSIb30BaHUS
CMapT-KOHTPAKTOB, KOTOPbIMM MOIYyT OdhOPMIATLCS rOCyoapCTBeHHble 3aKynku. Tak Kak cyeTa Pe-
JepanbHOro KasHavencTBa HaxogsaTcsa B baHke Poccumn, oHo He ByaeT MMeTb OorpaHuU4YeHuin Ha 0b-
MeH B6e3HanM4HbIX pybnen Ha umndbpoBble, MO3TOMY LIMOPOBOMN pybsib MOXXET TakXKe MCMOSIb30BaTbCA
rMpw BbinsaTe 3apaboTHbIX MaT, MOCOBUM 1 UHbIX MIATEXXEN COLMANbHOIO XapakTepa Hapsay C Apy-
rMMY GopMaMU MaTeXem B HaMMYHbIX M Be3HaNUUHbIX pybnsx. 9TO MOXET OblTb OCOOGEHHO aKTy-
anbHO B TeX Crlyyasix, HanpuMep, KOraa rpaxkgaHe rno TeM UM MHbIM NPUYMHAM HE MMEIT AOCTyna
K BaHKOBCKOMY o6cnyymBaHuto. Mpy aToM BaHk Poccuun nonaraeT, YTto rpaxkaaHe OOMMKHbl MMEeTb
BO3MO)XHOCTb CaMOCTOSITENIbHO BbIOMpPaTb Ty GOpPMY OeHer, B KOTOPOMN UM MpennoyYTUTeNbHO Nony-
YyaTb Takoro popga nepesogbl.

KpoMe TOro, undpoBor pybnb paclumpsieT s rocygapCTtBa BO3MOXKHOCTU KOHTPOSS LIeNeBOro
pPacxXo4oBaHWMS CPeACcTB, B TOM UYMC/e NOSyYaeMblX SKOHOMUYECKMMM CyObeKkTaMy O MCNONHEHNS
roCyoapCTBEHHbIX KOHTPAKTOB. DTOT MeExaHM3M byaeT paboTaTb crenyrowmm obpasom.

YrpoLeHHO LUmMbpoBOn pybrib MOXKHO OnMcaTb Kak TPaaMUMOHHblIe 6aHKHOTbI U MOHETbI, KOTopble
BbIMYCKAOTCS 1 NepefatoTcs B 3/IEKTPOHHOM Buae. Kaxkgas 6aHKHOTa M MOHeTa Mpy 3TOM COXPaHsi-
IOT CBOKO YHWMKANIbHOCTb, U CUCTEMA LMdPOBOro pyobns MO3BOMSIET NPOCNEeanTb X OBUKEHME.

[ns KOHTPOMA LEeNeBoro UCrosib30BaHUSA cpencTtsa B UMPPOBOM pybne MoryT 6biTb nomMeuye-
Hbl creLmanbHbIM NPU3HAKOM, YKa3blBalOWMM Ha LOMYCTUMbIE LieNM PacXo4oBaHUS 3TUX CPeacTB.
MpuMeHeHMe UMbpPoOBOro pybns MO3BONUT rOCYOApCTBY aBTOMATUUYECKM OTC/EXWMBaTb ABUMMXKEHUE
OEHEeXHbIX CpeacTs, BblOeNseMbIX B paMKax roCyAapCTBEHHbIX KOHTPAKTOB MM UHbIX BIOOMKETHbIX
nraTeXemn, 3anpeTuTb UX PAacXOLoBaHME Ha Lenu, He COOTBETCTBYHOLWME UX nMpefnHasHavyeHuto. Ha-
rnpuMep, ecniv rocyaapcTBO BblOENWUIO OpraHM3auumM cpeacTea B LMdpoBOM pybrie Ha coumanbHble
BbIMN/aTbl, UX HEMb3s ByOeT MoTpaTUTb Ha NPUOBpPeTeHUE OPrTEXHUKU. AOMUHUCTPUPOBAHME TaKMX
OrpaHNYEHN MOXET OblTb 3/1EMEHTOM MNATEXXHOM CUCTEMbI UMW OOBEPEHO «YMHbIM KOHTPaKTaM».
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2.5. ULUDPOBOWU PYE/JIb N4 PbIHKOB KAMUTANA
N ®PUHAHCOBbIX MHHOBALIUA

Ha pbiHKax kanuTana undpoBol pybnb MOXET ObiTb MCMOSIb30BaH Kak AS1 PacYeToOB 33 K/1laccu-
yeckne GMHAHCOBbIE aKTMBbI, HAaNPUMEpP LieHHble ByMaru, Tak U CMOXXET CrMocobCcTBOBaTb MCMOSb-
30BaHMIO BbICOKOTEXHOMOMMYHbBIX PUHAHCOBbBIX PELUEHNM, OCHOBAHHbIX B TOM YMCIe Ha TEXHOMOMM
pacnpeneneHHbIX PeecTpoB, a TakKe PasBUTUIO KOHKYPEHLMN.

LindpoBor pybrib MOXET OKasaTb MO3UTUBHOE BNUSIHME Ha OPOKepCKoe 0OCNy>XXMBaHME rpaXkaaH
rMpu pacyeTax Mo chefikaM C LIeHHbIMX ByMaramMy 1 Npon3BOAHbIMU PUHAHCOBBIMU MHCTPYMEHTaMMU.
Ha ocHoBe uundpoBoro pybnsa cMoxeT 6biTb obecrnevyeHa Ha HOBOM TEXHOMNOIMMYECKOM YpPOBHe ce-
rperaums KNIMEHTCKMX CPencTB U nepeHocC Nos3numii y4acTHUKOB OT OOHOro 6pokepa K ApyroMy npu
HaCTYM/IeHMU Pa3INYHOIO POAa PUCK-CODBbITUI.

Vicnonb3oBaHve LMdPOBOro pybns c NprvMeHeHMEM CMapT-KOHTPAKTOB MOXET OKas3aTb Mo3u-
TUBHOE BNUSIHWE Ha TakmMe MHCTPYMEHTbI, Kak 3CKPOY, akKpeamnTMBbl, 3a51oroBble cyeTa. MNprMeHeHne
CMapT-KOHTPaKTOB TakXke ByaeT CMoCOOCTBOBaTb CHUMKEHMIO ONMEPAaLIMOHHbBIX OLMBOK U POSn Yerno-
Beyeckoro ¢aktopa npu UCNOSTHEHUM COENOK.

EcTb ocHOBaHuWs monaraTb, YTO TEXHOMOMMYHOCTb LMPPOBOro pybns 3a5iOXKUT OCHOBY [O/1s1 MO-
SIBJIEHVS HOBbIX UMPPOBbIX MPOAYKTOB B paMKax MHHOBALMOHHOWM MHOPACTPYKTypbl GUHAHCOBO-
ro pblHKa, TakowW Kak ¢urHaHcoBble NnaTdopMbl («MapKeTnnenchbl»), MHBECTULIMOHHbIE NMNaTdopMbl
(«KpayadaHOMHIoBble MAOLWAAKM»), MHGOPMALIMOHHbIE CUCTEMbI, B KOTOPbIX OCYLLEeCTBMSETCS Bbl-
MycK LMdpoBbIX GPUHAHCOBBIX aKTUBOB.

B 6yayLleM rnpuy pacliMpeHnm npsMoro gocTyrna NpeanpusaTuii U rpaxkaaH K Toprosne pUHaHCO-
BbIMW MHCTPYMEHTaMM TakXXe MOXET ObITb paCCMOTPEHa BO3MOXHOCTb M LiIeNiecoobpas3HOCTb co3aa-
HUs nnaTtdopmbl 4Ns NpoBeneHUs B Poccum pacyetoB Mo caenkam ¢ umMppoBbIMM GUHAHCOBbLIMU aK-
TnBamMu B pexxmme DVP (nocTaBka NpoTMB MniaTexa) C MCNonb30oBaHWEM LMPPOBOro pybns.

TexHonormnyeckas nnatpopma LMPpoBoro pybsisi MOTEHLMANbHO MOXET CTaTb LLeHTPOM MOOKIHO-
yeHnss GUHaAHCOBBIX MOCPEenHMKOB, NPEeoOCTaBNAOWMX KOHEUHbIM MOSIb30BaTeNsIM OOCTYMN K 3/eK-
TPOHHbBIM KOLLIENbKaM, Ha KOTOPbIX XpaHATCA uMbpoBble pybnm, M CBSA3aHHbIM LOMOSHUTENBHbIM
ycnyram, KoTopble camMa nnatdopma He npenoctaBnseT. EgMHaa TexHonornyeckas nnatdopma umd-
poBoro pybns, obecneurBatoLas HEUTPaIbHOCTb K MCTOUHUKY OTMPaBNEHUS U MONYYEHNST OEHEXK-
HbIX CPEACTB, MOXET Tak)Ke NO3BO/INTb PUHAHCOBbLIM MOCPeaHMKAM CKOHLEHTPUPOBAaTb CBOU YCUNS
Ha YNyJlleHUn KNMEHTCKMX CEPBUCOB, B TOM uucrie yoobcTBe MHTepderica CBOero nporpaMMHOro
obecneyeHus, Tak KaK UCKITIIOUUT HEOBXOAMMOCTb CO3L0aHUSA OTOENbHOM pacyYeTHOM MHDPACTPYKTY-
pbl.

LindpoBon pybnb 6ynet cnocobCcTBOBaTb Pa3BUTMIO KOHKYPEHLMM Ha GUHAHCOBOM pbiHKe, YCU-
nmBas addeKTbl, 019 AOCTUIXKEHUSA KOTOPbIX B TOM YMC/e Oblla co3faHa perynstMBHasa cpefa ans
PYHKLUMOHMPOBaHUS GUHAHCOBbLIX MapKeTMNencoB. PacluMpeHme nepeyHst JOCTYMHbIX NoTpebuTe-
NAM MaTEXHbIX MHCTPYMEHTOB, MO3BOMSOWMX MaKCUMaribHO ObICTPO M Nerko rnepemMeLlatb CBOMU
CPeAcTBa Mexay pasfiMyHbiMM GUHAHCOBbLIMM OpraHM3auMsMK, OyOeT COoeNCTBOBaTb CHUMKEHUIO
6apbepoB MNepeKItYEHUS, YCUNEHNIO KOHKYPEHTHOM 60pbbbl 3a KJIMEHTOB U NMpUAaHUIO en bonee
OVHAMUYHOIO M MHHOBALMOHHOIO XapakTepa. TakMM obpasoM, LmMdpoBon pybib MOXKET CTaTb BaXk-
HbIM LOOMOJIHEHMEM CUCTEMbI OUCTAHLMOHHOWM PO3HUYHOM OUCTPUOYLMKM GUHAHCOBBLIX MPOLYKTOB,
obecneurBaeMor GMHaHCOBbIM MapKeTriencoM. Bce aTn TeHAeHUMM ByayT yCUnmMBaTb CTUMYIIbl s
6aHKOB npep/iaratb bonee npuBrekaTeNbHble YCIOBUSA AN CBOUX K/IMEHTOB, B TOM 4YKicC/ie no ob-
CNY>KMBaHUIO TEKYLLMX CHYETOB, COBEPLUEHNIO PAaCYETHO-KaCCOBbIX OMnepaLmii, MOBbILLEHUIO KavyecTBa
M CKOPOCTU NPefoCTaBnsieMblX YCYr, CHUKEHUIO UX CTOMMOCTM.

BaykHO Takxke, YTobbl MHPACTPYKTYpa NoanepXKrBana npoBeneHme onepauni ¢ umpposbiM py6-
neM, MHULMMPOBAHHbBIX Mony4vaTeneM CpeacTB MNu TPeTbMMUM NMLLAMK C cornlacus BnagenbLua, uto,
B YaCTHOCTW, MO3BOSINT MOAAEPXKMBATb CYLLECTBYHOLLYIO TEXHOMOIMMIO aBTOMMATEXEN 338 KOMMYHaslb-
Hble 1 Npoune perynspHble yCnyru, npegocTaBnsieMble rpaXkgaHaM.
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2.6. OTAEJ1IbHbIE BOMNMPOCbLI OBECINEYEHUNA NOA/PT/PPOMY

Mcnonb3oBaHue uMdpoBOro pyonsi MOBbICUT NPO3PayYHOCTb PacyeToB U BydeT cnocobcTBOBaTb
CHWXKeHuto puckoB O/PT/PPOMY, a Takke pacxogoB GMHAHCOBOW MHOYCTPUM Ha MPOTUBOLEN-
CTBME NPOTMBOMPAaBHbIM AENCTBUAM. OOHUM 13 NPEeUMYLLECTB BBeAEHUS LMbpOBOro pyons sBnseT-
CS1 BO3MOXXHOCTb NPOBEAEHNUS aHaNIM3a Ha OCHOBE 6OJbLLIMX MAacCMBOB AaHHbIX 06 3KOHOMUYECKUX
CyObekTax 1 UX nraTexax.

OTKpPbITbIM SABNSAETCS BOMPOC O pacrnpepeneHnn KOHTPOsbHbIX GyHKUMM no MOL/PT/OPOMY
MeXny LeHTpasibHbiIM 6aHKOM U GUHAHCOBbIMU MOCPEenHMKAaMM B YCITOBUSIX MCMOMb30BaHUS LNd-
poBoro py6ns. 3to bygeT B TOM UMC/e 3aBUCETb OT XapakTepa JoCcTyrna GUHaHCOBbIX MOCPeoHUKOB
K OAHHbIM O TPaH3aKUMsaX C UMPpoBbIM pybneMm.

Ha paHHbIM MOMEHT peanncTUYHee NpeacTaBsSeTCs peanmsaums Mogenu, Npu KOTopon duHaH-
COBbl€ MHCTUTYTbI, ABNSASICb CyObeKkTaMy UCMONHEHUS HALMOHANIbHOIMO 3akOHOAATebCTBa B chepe
noaO/dT/®POMY, HageneHbl COOTBETCTBYIOLWMMU MOSTHOMOUMSAMU, @ UX TEKYLWMMA GYHKLMOHAaN, pe-
anmsyembi B cpepe MNOL/DT/PPOMY, MOXKHO ByOeT pacnpoCTpaHUTb B TOM YUCIE M Ha onepaumm
KNIMEHTOB C LMPpPOBbLIM pybneM. B paMkax aTux MeponpuaTmui GUHaAHCOBBIM MHCTUTYTaM NoTpebyeT-
CS1 MOOEPHU3MPOBaTb MMEIOLMECS PECYPCbl, KOTOPbIE B HaCTOSLWEE BpeMS MPUMEHSIOTCS Npy aHa-
nn3e 0esaTenbHOCTU KJIMEHTOB.

2.7. SALNTA BJTAOEJIbLUEB UN®POBOIO PYBJIA

Vicnonb3oBaHue umdbpoBOro pybns npegnonaraeT yMeHWe Monb30BaTbCs MAaTEXHbIMU MPUIO-
XKEHMSMM Ha MOOWIbHbBIX YCTPOMCTBaX, B3aMMOLENCTBME C HaHKOMaTaMM U UHbIMKM aBToOMaTuye-
CKMMM YCTPOWCTBaMU OJ1 PacYeTOB, YMEHME MOMb30BaTbCs HOCUTENSMU LMbpPOoBOro pyons B od-
nanH-pexmnme. Noatomy B criydae BBeAeHUs LMPPOBOro pyons Kak obwenoCTyrnHOro niaTeXXHoro
WHCTPYMEHTa JO/KHa OblTb NpOBeAeHa LeneBas nporpaMMa oby4vyeHusa, HanpaBleHHas Ha MOBbI-
WweHne obwen uMbpoBon M GUHAHCOBOM rPaMOTHOCTU, Pa3BUTUE HaBbIKOB COBEpPLUEHUS ornepauumn
C undpoBbIM pybneM. LlenecoobpasHo BKIHOUMTb OByYEHME UCMONIb30BAHMIO LMPPOBbBIX MIIATEXHbIX
MHCTPYMEHTOB B CYLLECTBYIOLYO 0bpa3oBaTtesibHyto cuctemy. Ocoboe BHMMaHMe Heobxoammo yae-
NNTb OTAE/bHbIM KaTeropusiM HaceneHns ¢ NoTeHUMaNbHO HU3KOW LndpoBon 1M GUHAHCOBOM rpa-
MOTHOCTbIO, @ TakKXKe HE OXBayeHHbIM 0b6pa3oBaTeNIbHOM CUCTEMOMN.

MobunbHble NMPUIOXEHWS, MOOAEPXXMBaOLWME onepaumn ¢ LMdpoBbIM pybrieM, [OMKHbI obecne-
uMBaTb MOJIb30BaTeE/NSAM MPOCTOE N HarnsgHoe nHpopMMpoBaHMe 06 OCTaTKe CPeAcTB B LMPPOBbIX
pyonsx n NpoBefeHHbIX onepauusx. o enaHuto Nosb3oBaTens Ao/MKHa ObiTb AOCTYMNHa yaobHas
JeTanusaums cBegeHuim oo onepauusx — Harnpumep, B GOpMe BbIMUCKM, HanpaBnseMon Mno anek-
TPOHHOM MOYTE WM MHOMY KaHasny CBs3u. BaxHo Takke obecneunTb yooOHble 1 HageXHble Mexa-
HM3Mbl OUCTAaHLUMOHHOIO MNOMTYYEHUS U KOHTPOS OOKYMEHTOB, MOATBEPXKAAOWMX PaKT MpoBeneHNs
nnatexa B UnMdpoBOM pybre, B TOM YMCe O/ NMepefaym v UCNosb30BaHUS NonyyaTensaMm nnate-
YKEN UM YMOSIHOMOYEHHbBIMU OpraHM3aumsiMy — HanpuMep, Kak NoaTBepP>XKAEHWE yrnnaTbl cbopa nnm
rocnownuHebl. MNpn paspaboTke MHTEPDENCOB U YCTPOWCTB AN pacyeToB LMdpPOBbIMU pyonsaMm He-
0B6XOOMMO YUUTbIBaTb MOTPEOHOCTM NtoAen C MHBaNMAHOCTbIO — B YAaCTHOCTU, NPEAYCMOTPETb pas-
NINYHbIE KaHasbl 0bMeHa MHbOpPMaLMen, Cnocobbl KOHTPOMS CBOMX CPEACTB UM NMpoBeneHUs TpaH-
3aKuMn Oiis oger C CEHCOPHbIMU HapyleHUsMU (3peHne, cnyx), obecneyeHne MCrnosib30BaHKS
CnaboBMOALLMMU N HE3PAUMMK FPaXKgaHaMK MPUBbIYHbBIX MPOrpamMM aganTMBHOINO AOCTyna, paspa-
60TKY YMPOLEHHbIX MHTEPPENCOB U PEXMMOB ANS NOAEN C MEHTaslbHbIMKM OCObeHHOoCTSMU. [Mep-
CMEeKTMBHbIM MpeacTaBNseTCsa UCMNOb30BaHME rONOCOBOro nHTepdenca.
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MNpn ncnonb3oBaHUM LMGPOBOro pybns oss onnaTbl TOBApPOB, paboT WAM YCnyr OO/MKHA ObiTb

obecneyeHa HageXXHas 3awWuTa NpaB NnoTpebuTenen, B TOM YMC/e:

° BK/IOYEHME MHPOPMaLMKM 06 onnate UMPpPOoBbIMU pybnsaMM B OOKYMEHTbI, MOATBEPXAatoLme
noKynky (onsaTty) ToBapa, paboTbl UK yCnyru;

° yCTaHOBNEeHMe nopsigka (0CO6eHHOCTEN) BO3BpaTa NoTpebuTensM OeHeXXHbIX CPeacTB Npu oT-
MeHe onepauun 1nm BO3BpaTe TOBAPOB, OMNJlIaYeHHbIX paHee C MCMNofb3oBaHMEM LUDPOBOro
pyo6ns;

°* BO3MOXHOCTb 6ecnpensTCTBEHHOro OOpalleHUs UMM HamnpaB/eHUsa >Xanobbl B Hag30pHble
M KOHTPOJSIMPYIOLLME OpraHbl MOCPEACTBOM YOOBHOIo M MOHATHOIroO MHTepdenca, B TOM yncne
a0anTMpOBaHHOIO ANS UCMOMb30BaHMS NIoAbMU C MHBaNMOHOCTbIO.

Kak 1 npu ncnonbsoBaHun Apyriux GopM geHer, noTpebutensam OomKkeH ObiTb obecrneyeH npo-

CTOW M OOCTYMHbIYM NOPAAOK AEeNCTBUN B CMTOPHbIX U NPO6/IEMHbIX CUTYaUMUAX, HanpuMep:
° Mpu yTpaTe JOCTyna K YCTPOMCTBAM UMM MNATEXHbBIM MPUITOXEHUSM ON1S YrNpaB/ieHUss CBOUMM
cpencrTeamm B UMPpoBbIX pybrisix (kak BOCCTaHOBUTb AOCTYMN M MOATBEPAUTbL CBOM MpaBa obna-
DaHVs OEeHEeXHbIMU cpeacTBaMu);
* MpK Hecornacuy ¢ paHee NpoBeaeHHbIMK onepaumsaMm (TpaH3akumnaMu);
° MpU BO3HMKHOBEHUW PAa3HOMIaCuN MexXAay y4acTHMKaMM pacyeToB B UMOPOBOM pybne.
CucTteMa pacyeToB B LMOPOBbIX pPyoOnsx OO/MKHa npenycMaTpmBaTb MHOMOYPOBHEBYIO CUCTEMY
3aWUTbl OT HECAaHKLMOHUPOBAHHbIX (MOLIEHHMYECKMX) onepaLmi, BKIIIOYAOLYIO MeXaHW3Mbl aB-
TOMaTMYECKOrO BbISIB/IEHUS TakKUX OMepaLmi, C LeNbio UX OOMOHUTENBHOIO M3Yy4YeHUs, MOOATBEPXK-
OEeHUS NN MPUOCTAHOBIIEHUS, @ TakK)Ke BO3MOXHOCTb YCTaHOBMEHWS NIMMUTOB Ha onepauuu B Lnd-
poBOM pybrie, B TOM 4KiCie HacTpavBaeMblx MoTpedbuTenem camocTosTenbHo. MNpn peanusauum
odnarH-pexmma umdpoBoro pybns oTaenbHOEe BHUMaHME CNeayeT yaoenmTb NOATBEPXKOEHUIO Mna-
TEXXECMOCOOHOCTU LMPPOBbLIX pyden, NpeabsBAseMbiX K OrnjlaTe B 3TOM peXmMe.

KpoMe Toro, AomKkeH bbiTb NpogyMaH ¢opMaT CUCTeMbl 06paboTkM ObpaLLeHM rpaXkaaH rno BCem
BOMpPOCaM, CBA3aHHbIM C MUCMONb30BaHMEM LMPPOBOro pyobns, B TOM YMCe B Cllydasx NpoBeneHus
onepaumn 6e3 cornacust KNMEHTOB.



Lindposon pybrb 2. BOBMOXHOCTU MpUMEHEHNS
20 OkT56pb 2020 roga umdpoBoro pyons

Bonpocel 05151 o6¢cyxoeHus:

1. Kakumu krrodessiMu cgolicmeamu U3 yKa3aHHeIX 8 pasodesie 2 do/mkeH obnadame yuppo-
8ol pybribe Kak popma deHez, Umobbl bbimeb nose3HeiM obuwjecmay? Kakue ewe ceolicmaa sig-
JI9I0MCS 8AXKHBLIMU ?

2. Obecneyum nu, no saweMy MHeHuo, gedeHue yugdposoezo pybrisi cyuecmaeHHvsle npeu-
Myuwecmaa omHocumesieHo cywecmayrowux ¢opm niamexed u pacyemosg?

3. Cyumaeme 75u 8ol HEO6XOOUMbIM YyC/l08UEM ycheuwHo20 8HedpeHusi yugposeix pybrel
mpebosaHue 0bsi3amesibHO20 UX NpuemMa 8cemMu mopao80o-Cepa8uUCHbIMU npednpusimusiMu?

4. Hackobko 8aXkHa 803MOXKHOCMb UCNO/Ib308amMe yugposol pybribe 8 opaliH-pexxume?
Kakoe onmumarieHeil numum cyMmel yugposelx pybredt 018 ucnosie308aHusi 8 opialH-pexu-
me? [lomkHO siu 6bimb O2paHU4YeHUe MAKCUMaslbHO20 8peMeHU HAaxXOXXO0eHUsl Makoz20 Koweslb-
Ka 8 ogpaliH-pe>xxume 6e3 CUHXpOHU3ayuu ¢ OHAAlUH-UHpacmpykmypold yugpposozo pybsis?

5. HyxkHel nu pacydemel 8 yugposeix pybrisax e ogpnalH-pexkume npu ycso8uu NOIHO20 NO-
Kpbimusi IHmepHemoM aceli meppumopuu cmpaHel U 00CMyna K HeMy Ka>k0o20 2pa>K0aHUHa?

6. omkHa nu beime obecneyeHa 803MOXKHOCMb 80CCMAHo8/1eHUs yugposeix pybred, xpa-
Hawuxcs Ha ycmpoticmeax nonedosamernel, NpedHAa3Ha4YeHHbIx 071 oCyuecmarieHuUs pacye-
mose 8 op1aliH-pexxume, npu ux ymepe?

7. Llenecoobpas3Ho s1u HQ nep8oM amane nNpu 3anycke yugpposozo pybsss obecnedyumes 803-
MOXXHOCMb pac4emos ¢ HUM 8 o¢ialH-pexume?

8. Heob6xodumo nu obecneyume 803MOXXHOCMb OCyuecmesieHus niaamexed 8 yu@posoix
pyb6sx 8 opnalH-pexume Mexxdy rpuduyeckumMu auyamu?

9. Kakue cnheyuasibHele Mepbl 3auumel nompebumersis 8bl cHumaeme HeobxoOUMbIM 8He-
Opume 8 ciiy4dae sgedeHus yugposozo pybns? Kakue cnocobel KOHMposis onepayuli ¢ yugpo-
8bIM pybrieM yenecoobpasHo npedocmassisime caMmum nompebumernsm?

10. Kakoe snusiHue, Ha 8aw 832/1510, okaxkem saedeHue Uupposozo pybris Ha KOHKYPeHUUH
Ha ¢uHaHCcoB80oM pbiHKe, Ha bu3Hec-modesiu 6aHKo8 u Opyaux GUHAHCO8bIX NOCPEOHUKO8?

11. Kmo, no sawemy MHeHUro, O0/IKeH ocyuecmarnisme ¢pyHkyuu MNOL/DPT/DPPOMY npu obpa-
weHuu yugposozo pybnsi — yeHmpaseHell 6aHK uiu GUHAHCO8ble NOCPEOHUKU ?
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3. SBHAYEHUE LUNPPOBOIO PYBJ1A OANA NOJIMTUKU
LHEHTPAJIbHOIO BAHKA MO OBECIEYEHUNIO LEHOBOU
N PUHAHCOBOW CTABUJTIBHOCTU

* [Tockosbky sgedeHue Lyugpposozo pybrisi oOKaxkem a/iusiHue Ha 0eHexxHoe obpaujeHue U pUHAaHCOo-
ebill cekmop, baHk Poccuu 6ydem yyumeieame 3mo npu nposedeHuu OeHexxHOo-KpedumHoul no-
JIUMUKU U noslumuku no obecneveHuro ¢puHaHcosol cmabusieHocmu.

* [TosieneHue yugpposozo pybsisi npusedem K nepepacnpedesieHuro cpedcma 2pa)kdaH u hpednpusi-
mud mexxQy Hasu4YHeIlMU deHb2amu, cpedcmeaamu Ha cyemax 8 6aHKAx U 3/IeKMPOHHbIMU Kouwleslb-
Kamu 8 yugpposeix pybrsx. 9mo 6ydem okasvbieame esiusiHUe Ha hompebHocmu 6aHko8 8 cosep-
weHuu onepayuli ¢ yeHmpaseHeiM 6aHKOM, ymo 6ydem Heob6xoO0uUMO NPUHUMAMb 80 8HUMAHUE
npu Hacmpolike onepayuoHHoU npouyedypbl OeHeXXHO-KpedumHOoU NOJIUMUKU, @ MAakxXe 8a>KHO
y4yumeigaame 0711 obecnevyeHusi puHaHcogol cmabusieHocmu.

* Co epemeHeM ggedeHue yugpposozo pybrisi Moxxem cnocobcmeosame ycusieHU0 mpaHCMUCCU-
OHHO20 MexaHuU3Ma deHexxHO-KpedumHoU NOUMUKU, y4Umel8adsi, 4Ymo No Mepe pacnpocmpaHe-
HUSs yugppogoezo pybris MOXXxem Nogeiludmecst UHAHco8ass 0OCMyNHOCMb U OX8am QUHAHCO8bIMU
ycnyaamu 6osiee wupoKozo Kpyaa nosibaosamered.

* BgedeHue yugpposozo pybsis makxe noseiwiaem ycmoldyusocme U HA0eXXHOCMb cucmemol oe-
HEeXXHO20 0bpauwjeHus, Ymo uMeem 8a kKHoe 3HaYeHue Kak 0711 docmukeHus yesnel OeHexXxHOo-Kpe-
oumHoUd nonumuku, mak u 05151 obecneyeHusi puHaHcosol cmabusieHocmu.

3.1. UUDPOBOW PYBEJIb U AEHEXHO-KPEOUTHAS MOJIUTUKA

C noMoubio OEHEXHO-KpeouTHom nonutukn (ganee — OKIM) BaHk Poccuu noppep)kmBaeT no-
KynaTesibHyt0 CNOCOBHOCTb pybrsi BO BCcex ero ¢popmMax, TO eCTb obecrneymBaeT LEHOBYIO CTabub-
HOCTb, WM CTabUNBHO HU3KYD UMHOAALMIO. [JeHEeXXHO-KpeauTHas MOMMTUKa OKa3biBaeT BAUSIHME
Ha 3KOHOMUKY 1 MHPNAUMIO Yepe3 GUHAHCOBBIN CeKTOP. YUMTbIBas, UTO BO3MOXKHOE BBeaeHME LUnd-
poBOro pybns B NepByto oyepenb 3aTPOHET OeHeXHOoe obpalleHne U drHaHCOBYIO chepy 3KOHO-
MUKW, BaXKHO OLIEHMBATb BO3MOXHble addeKkTbl BBEAEHMS LMPPOBOM BantoTbl LleHTpanbHOro 6aHka
Ha yCNoBUS NPOBEAEHUSA OEHEXHO-KPEOUTHOW NOMNTUKN.

Mpn BBEeOoeHWM LMdpoBOro pybns rpaxkpgaHe OyoyT pacnpepensTb CBOW OeHeXHble CpencTBa
C YYETOM CBOMX MOTPEeOHOCTEN MeXAy HallMUYHbIMKU, CYETAMKM B KOMMEPUYECKMX BaHKax 1 aNeKTPOH-
HbIMM KOLLEeNbKaMmM B UMPOBbIX Pybnsix, aHaNOrM4YHO TOMY, Kak cervyac OHM pacrnpepenstoT NX MexX-
Oy HanmyHbIMM N GaHKOBCKMMK CYETaMMU.

MNpn NnepeMeLLeHNn OEHEXHbIX CPeaCTB MeXAy HalMUYHbIMM PYBNsMM U LMPPOBbIMU pyoNsaMm 6aH-
Kn 6yoyT mrpatb MOCPEOHMYECKYHO POJb MO MepeBony CPeacTB M3 ogHoOM GOpMbl B OPYryo, U 3TK
ornepaumy He 6yoyT OKasbiBaTb BIMSIHME Ha pa3Mep Mx GanaHcoB. NepepacnpeneneHve cpencTts
MeXXay Leno3mTamMm 6aHKOB 1 LMPPOBOM BaNtOTOM LIEeHTpanbHOro 6aHka 6yneT okasbliBaTb BAMSIHME
Ha 6anaHCbl 6aHKOB U MX NOTPEOHOCTb B UCMOJIb30BaHMM OMepaLnii, KOTOpble OHM NPOBOASAT C LIeH-
TpanbHbiM 6aHKOM (CM. Bpe3ky 5), a Tak)ke MOXKET OKa3blBaTb MOBbIIATENbHOE gaBneHne Ha GoOpMMU-
poBaHMEe CTaBOK MO BAaHKOBCKMM LAEerno3uTaM U KpeguTaM. DTO TakkKe HeobXOOMMO YyUuTbiBaTb Mpu
nMpoBefeHNN OEHEXHO-KPEOUTHOW MOMNTUKM.

HAdocmuxeHue onepayuoHHOU yesiu OeHeXXHO-KpedumHoU nosiumuku

BaHk Poccum 6ypeTt yunTtbiBaTb addeKkTbl BBeOEHUSA LMIPOBOM BastOTbl LEHTPaNbHOro HaHka,
UTOBbI OBecrneYnTb OOCTMXKEHMe onepaunoHHol uenu OKIM - nopaep)aHue CTaBOK OEeHEeXHOro
pblHKa BONM3M KHOUYEBOW CTaBKU. DTO BaXKHO O/is apdekTmBHOro nposenerHus OKIM B uenom.

BBepeHume umdppoBoro pyonsa noBnmsaeT Ha onepaunoHHyto npouenypy OKIM ueHTpanbHOro 6aH-
Ka, TO €CTb Ha YC/oBUSA M NOPSOOK NPOBeAeHUs onepaumii ¢ 6baHkamum B uenax OKI1. MNepepacnpe-
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OeneHne cpencTs Mexay undpoBbiM pybrieM 1 cyeTaMm GaHKOB OyOeT ABMSTbCS AOMNONHUTENbHbBIM
dpakTOopoM GOPMUPOBaAHUS NIMKBUOHOCTM BAaHKOBCKOIO CEKTOpPa MO aHanormm ¢ ABMIKEHWEM Hanny-
HbIX geHer'. LleHTpanbHOMY BaHKy NoTpebyeTcs MpPOrHo3npoBaTh U YUMUTbIBATb OXMOAEMYIO OMHAMMN -
Ky OaHHOro ¢akTopa npu ornpepeneHny obbeMoB onepauuii ¢ 6aHKOBCKMM CEKTOPOM MO yrpaene-
HUIO NMMKBUOHOCTbIO. BaHkaM, B CBOO o4vepedb, HEO6XOAMMO MPUHMMAaTb BO BHMMaHME BO3MOXKHOE
rnepepacnpegeneHme CpencTs Mexay UMdpoBbiM pybreM 1 cueTaMm KIIMEHTOB B CBOUX BHYTPEHHMX
npakTMKax yrnpaBieHUs NMMKBUAHOCTbIO HA YPOBHE KPeOMUTHbIX OpraH13auui.

MNepepacnpeneneHve cpeacTB ¢ 6aHKOBCKMX CYETOB B LMbPOBYIO BaltOTY LEHTpanbHOroO 6aHka
Ha HavasbHOM 3Tane ee BBeAEeHUs OyOoeT OkasbiBaTb BIMSIHME HA JIMKBUOHOCTb HAHKOBCKOIMO Cek-
TOpa, MOXET MPOUCXOOUTb 3HAUMMOE U3MEHEHME CTPYKTYPHOro 6anaHca nmkemMgHocTU. baHk Poc-
cun BydeT yunTbiBaTb 3TU M3MEHEHWS MPU ONpefeneHr napamMeTpoB OrnepaunoHHON Npoueaypbl
OEHEXHO-KPEeANTHOM MOSIMTUKM, C TEM YTOObI OHW HE MPEenATCTBOBaNM LOCTVMIKEHUIO OnepaunoH-
HoM uenn baHka Poccum — nognoepyXaHuto CTaBOK B CErMEHTE «OBEPHANT» OEHEXHOro pbiHKa BONU-
31 KJoYeBow cTaBku baHka Poccuu.

TPaHCMUCCUOHHbIU MexXaHU3M OeHeXXHO-KpedumHoU nosiumuku

CnepyeT pasnuyaTb BO3MOXHOE BIIMSHME BBeOEHUS LMOPOBOro pyonss Ha TPaHCMUCCUMOHHbIN
MexaHm3Mm [OKI Ha HavyanbHOM 3Tane BBeAeHUS LMPPOBOMN BastoTbl LLEHTPanbHOro 6aHKa, To eCcTb
Ha aTane agantauuy K HeMy GUHAHCOBOIO CEKTOPA, U B AaNbHENWLWEM — nocne NnoacTponkm GrHaH-
COBOW CUCTEMbI K MOSABMIEHUIO OOMNONHUTENbHOW GOPMbI OEHET.

Ha aTane BBegeHus umdpoBoro pybns, korga cyobekTbl SKOHOMUKU TOSIbKO HaYHYT €ro UCnosib-
30BaTb 1 BygeT NpoUCXoauTb NepepacrpeneneHme CpeacTs Mexny cpeacTBaMm Ha 6aHKOBCKMX cye-
TaX M 3NEKTPOHHbIMK KOLlesbkaMy B UMOPOBLIX pybnsax, 6baHkaM noTpebyeTcs BpeMs, UTOObl yTOu-
HUTb CBOM MOAXOAbl K YNpaBneHUo NIMKBUOHOCTbIO, @ Tak)Ke akTMBaMu M naccmBaMm. BaHkm MoryT
CTPEeMUTbCS BAUATb Ha NpoLecc nepepacnpegeneHns CpeacTs Yepes M3MeHeHMs1 CTaBOK Mo cyeTaMm
KIIMEHTOB, YTO B CBOKO ovepefb MOXET BNUSATb Ha GOpMMPOBaHME CTaBOK MO KpeauTaM v OMHaMU-
Ky KpeomuToBaHUs. 9TO MOXET NPUBOOUTb K MUBMEHEHMAM B MOTPEBNEHNM U COEpeXXeHMAX OaXke npu
HEW3MEHHOW K/tOUeBOW CTaBKe LieHTpanbHOro baHka. BaHk Poccuum 6yoeT oLeHMBaTb U yunTbiBaTb
BO3MOXHble NOJ0OHbIe addeKTbl NMPU NPOBEOEHUN OEHEXXHO-KPEONTHOM MOSIUTUKN.

Ha 6onee 0onrocpo4yHoM ropusoHTe Mo Mepe agantauum 6aHKOBCKOM CUCTEMbI K HOBbIM pea-
nvsMm adpdekTbl KPaTKOCPOYHOM NOACTPOMKM BYAyT McHepraHbl M pacnpocTpaHeHne UndpoBow Ba-
NIOTbl LLEHTPasIbHOro 6aHKa B LE/IOM MOXET YCUIMBaTb TpaHCMUCCUIo peweHun no OKIM uepes du-
HaHCOBbIV CEKTOP B 3KOHOMMKY. TOMY OyOeT cnocobCcTBOBaTb MOBbILLEHME JOCTYNHOCTU U OXBaTa
pUHAHCOBBIX YCNyr Ofs HaceneHus n busHeca Yepes3 UCMNonb30BaHWeE LUPPOBOro pyons LWMPOKMUM
Kpyrom nosnb3oBartenen. Kpome Toro, BBegeHvme udpoBoro pyons Takxke MOXXET OrpaHU4YnTb PUCKMA
rnepepacrnpeneneHms CpeacTB CyobekTOB 3KOHOMUKM B LUMOPOBbIE BantoTbl APYrUX LEHTpanbHbIX
6aHKOB, TakKMM 06pPa3oM CNOCODOCTBYS COXPaHEeHMIO MpUBEKaTeIbHOCTU HALMOHANbHOM BantoThl.

BaHky Poccum HeobxoomMo OyOeT OLeHMBaTb BAMSHUME BBEOEHUSA LMPPOBOro pybrns Ha TpaHc-
MMUCCUOHHbIM MexaHn3M [KI1, B TOM ymcre Ha CTaBkM M 06beMbl ENO3UTOB U KPeouToB, Npu Nog-
rOTOBKE MaKpPO3KOHOMMUYECKMX MPOrHO30B, HA OCHOBE KOTOPbIX MPUHMMAIOTCS peLleHus Mo Koye-
BOW CTaBKe.

T KpedumHelie opeaHusayuu 6ydym nony4yame LBLIE dnsi daneHeliweeo pachpocmpaHeHusi cpedu C80UX KlUueHmos, pac-
nsayueasice cpedcmaamMu CO C80UX KOPPECNOHOeHMCKUX cYemos.
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Bpeska 5
O BnNUsiHUU NepepacnpeaeneHus CpeacTsB U3 HafMYHbIX AeHer
M co cyeToB 6aHKOB B LM(POBYIO BasOTy LieHTpasibHoro 6aHka

MepepacnpepeneHne CpeacTB B LMPPOBYIO BaNOTY LIEHTPaNbHOro 6aHKa U3 HanMyHOM GOpMbl OeHer
(Tabn. 1) 6ymeT BAMATb Ha CTPYKTYPY CPedcTB Ha HanaHcax LeHTpanbHOro 6aHka n nonb3oBatens LIBLB,
HO pa3Mep MX aKTUBOB U MACCMBOB OCTaHETCS HeM3MeHHbIM. MNpu 3ToM BanaHC KoOMMepuyeckoro 6aHka
HEe N3MEHUTCS, YUUTbIBAS, YTO BaHK MOXKET BbIMOMHATb ONepauyoHHYIO POsib MO NepeBoay CPencTB U3 Ha-
NNYHbBIX B undpoBbie pyonu. B Tabnuuax ganee npvBeneH npyuMep CoBepLUEeHMS TakoW onepauum rpaxkna-
HMHOM B pa3mepe 100 pybnein'.

Ecnu nonb3oBaTesib MOMONHAET 3NEeKTPOHHbIM KOoLenek B LMdPOBOM BantoTe LeHTpasibHOro 6aHka cpeg-
CTBaMK CO CBOEro 6aHKOBCKOrO cHeTa B KOMMep4YeckoM HBaHke (Tabn. 2), akTuBbl U NacCcmBbl 6aHKa B 3TOT
MOMEHT coKpaTaTcs. MaccuBbl 6aHKa YMEHbLUATCS 3@ CYET COKPALLEHMS OCTAaTKOB Ha 6aHKOBCKOM Aeno3uTe
rnosib3oBaTeNs, a akTUBbl 6aHKa — 33 CYET COOTBETCTBYIOLLEro OAHOMOMEHTHOIO CHUMXXEHUSI €ro KOPPECTOH-
OEHTCKOro cuyeTa B LeHTpasibHOM 6aHke. TakmM ob6pa3oM, pasamep HanaHca KOMMep4yeckoro 6aHka cokpa-
TUTCA. Y NoNb30BaTeNs e, Kak 1 B MepBOM NMpUMepe, MPoU30oNOeT nepepacrnpeaeneHme cpecTB B COCTaBe
aKTMBOB, a@ Y LeHTpaslbHOro 6aHka — BHYTPWY MacCUBOB.

Mpy Heo6Xx0AMMOCTU BaHK MOXKET 3aMEeCTUTb «BbIObIBLUYHO» YaCTb OEMO3UTOB CPeaCTBaMU LIeHTpalibHO-
ro 6aHka C MCMNosb30BaHMEM €ro onepauuii nNo NpegoCcTaBEHUIO TMKBUOHOCTM (Tabn. 3). Torga B obssa-

Tabn. 1
Banaxc rpaxaaHuHa BanaHc koMmepueckoro 6aHka BanaHc ueHTpanbHoro 6aHka
AKTUBbBI Maccusbl AKTUBbI Maccusbl AKTUBbI Maccuesbl
[enosutbl Mpoyee Kpeautbl [leno3uTbl Onepauum LB Kopcueta
LIBLLB Kopcueta Kpeautbl LB Mpouee LBLLB
+100 py6. +100 py6.
Hanuynbie Mpouee Kanutan Hanunynbie
-100 py6. -100 py6.
Canbfo onepauuii Canbpo onepauuit Canbpo onepauuii Canbpo onepauuii Canbpo onepauuii Canbpo onepavuit
0 py6. 0 py6. 0 py6. 0 py6. 0 py6. 0 py6.
Tabn. 2
BanaHc rpaxaaHuHa BanaHc komMepueckoro 6aHka BanaHc ueHTpanbHoro 6aHka
AKTUBbI MaccmBbl AKTWBbI MaccuBbl AKTUBbI MaccuBbl
[eno3utbl Mpouee Kpeputbl [leno3uTbl Onepaumm LB Kopcueta
-100 py6. -100 py6. -100 py6.
LIBLIB Kopcueta Kpeautbl LB Mpouee LIBLIB
+100 py6. -100 py6. +100 py6.
Hanuynbie Mpouee Kanutan HanunuHbie
Canbfo onepauui Canbpo onepauuit Canbpo onepauuii Canbpo onepauuii Canbfo onepauui Canbpo onepauuit
0 py6. 0 py6. -100 py6. -100 py6. 0 py6. 0 py6.
Ta6n. 3
BanaHc rpaxaaHuHa BanaHc koMMepueckoro 6aHKa BanaHc ueHTpanbHoro 6aHka
AKTUBbI Maccusbl AkTUBbI Maccusbl AKTUBbI Maccumsbl
[leno3utbl lMpoyee KpeanTbl [enozutbl Onepauum L Kopcueta
-100 py®6. -100 py6. -100 py®6.
+100 py6. +100 py6.
LIBLIB Kopcueta Kpeautbl LB lMpoyee LIBLIB
+100 pyo6. -100 py6. +100 py6.
+100 pyo6. +100 py6.
HannyHbie Mpoyee Kanutan HannyHbie
Canbgo onepauui Canbpo onepauuit Canbpo onepauuii Canbpo onepauuii Canbgo onepauui Canbpo onepauuit
0 py6. 0 py6. 0 py6. 0 py6. +100 py6. +100 py6.

" [ing npocmomel 8 npumMepe npednosiazaemcs, Ymo KoMMepyeckuli 6aHK coaem 8 yeHmpasieHell 6aHK HasuYHele py6u, NosyYeHHsle

om 2pa>KOaHUHQ.
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TenbcTBax 6aHka BO3pacTeT OONSA CPeACTB LIEeHTpasibHOro 6aHka, MoNy4YeHHbIX B paMKax onepauuin peodu-
HaHcKpoBaHUs (B npuMepe — Ha 100 py6nen). B pe3ynbrtate pa3amep 6anaHca KOMMep4yeckoro 6aHka Bep-
HETCH K MPEeXHEMY YPOBHIO, HO MPU 3TOM B €ro rnaccmpax BO3pacTeT OIS CPEeACTB LIEHTPanbHOro 6aHka.
BanaHc ueHTpanbHOro 6aHka BO3pacTeT Ha Ty »xe cyMMmy (100 pybnen).

3.2. UMDOPOBOWU PYB/1Ib U ®DUHAHCOBASA CTABU/IBHOCTb

BaHk Poccum obecrneymBaeT GUHAHCOBYIO CTabUIbHOCTb B NHOBbIX YCITOBUAX PYHKLIMOHVUPOBAHUS
3KOHOMUKU U PUHAHCOBOWM cUCTeMbI. [MockorbKy nosiBneHne umdpoBoro pybns okasbiBaeT Heno-
CPeACTBEHHOE BNUSIHWE Ha GUHAHCOBbIN CEKTOP, MPU ero BBEAEHUN HEO6XOOMMO YYMUTbIBaTb achnek-
Tbl PUHAHCOBOM CTabUNBbHOCTW.

Kak oTMeuyanocb Bbile, Ha 3Tarne BBeAeHUs LMbpoBOro pyons 6yaeT NpoUCXOanTb eCTeCTBEH-
HOe nepepacrnpeneneHme OEHEXHbIX CPeACTB MeXay LMdpPOBbIM pybreM, cHeTaMy B KOMMEPYECKMX
6aHKax M HanMuHbIMW. MpY 3TOM M3HaYaNbHO GaHKaM ByOeT CMOXHO MPOrHO3MPOBaTb, HACKObKO
MHTEHCMBHO M B KakKMX 06beMax MOryT MpoUCXoauTb 3TU NepeTokn Mexay dopMaMm AeHer, TO eCTb
npegnonaraTb, Kak 6yaeT BeCTu cebs cnpoc Ha LUmdpoBow pybib, yunTbiBas, YTO 40O 3TOrO OH HE UC-
Mosib30BasiCs rpaykaaHaMm 1 NpeanpusatTuamun. NMoaTomMy B Nepurog BBeaeHus LnmdpoBoro pybns 6aH-
K/ MOTYyT CTOJIKHYTbCS C MOBbILEHNEM BONATUIBHOCTM OCTAaTKOB Ha cyeTax KJIMEHTOB U U3MEeHe-
HUSIMW B CTPYKTYype 6anaHcoB. YToObl HMBENMPOBaTb CBSI3aHHbIE C 3TUM PUCKWU O CTabUIbHOCTU
$pUHaHCOBbIX MHCTUTYTOB, BaHk Poccun obecneynt JocTyn K CBOMM onepaumsMm pedrHaHCcMpoBa-
HMS B HEOOXOOMMOM ObbeMe U B TpebyeMble Cpoku. TakmM obpasoM, NpefocTaBfeHne LeHTparb-
HbIM BaHKOM NMKBUOHOCTM GAHKOBCKOMY CEKTOPY B AOCTAaTOYHOM OObeMe OyaeT MrpaTb BadKHYHO
pPOJib Kak O/ JOCTMXKEHUS LieNier AeHEeXHO-KPeanUTHOM NOMUTUKU, TakK U ON8 nogaepyXaHus puHaH-
COBOM CTabUNbHOCTW.

BaHk Poccrm MOXeT TakKe NMPUHATb OOMOSHUTENbHbIE Mepbl Ans obecneyeHust NIaBHOCTM BBe-
OeHus undpoBoro pybns B AeHexXHoe obpalleHne U CUCTEMY pacyeToB, HanpuUMep yCcTaHaBIMBas
TpeboBaHWs O NOCTENEeHHOW KOHBEepTaLMM CPeacTB B LMPpoBOM pybnb 4N rpaxkaaH 1 npegnpusi-
TUA.

Mpu ncrnonb3oBaHUK LUdpPOBOro pybsns, BEposTHO, ByayT YCTaHOBMIEHbl HEKOTOpPble OrpaHuye-
HMS 0N KOHBEpTaLMKM CpefcTB CO cUYeToB 6aHKOB B LiMdpoBOW pybnb — aHanorn4yHble TeM, UTo cen-
Yac MMEIT MeCcTO /1S HanU4HblX pybnen (Hanpumep, orpaHUYeHUE Ha OObEM CHATUS HaNUUYHbIX
B CYTKW, NpeaBaputenbHoe MHGOPMUPOBaHME BaHKa O HEOBXOANMMOCTU CHSATb C BaHKOBCKOIO cye-
Ta cpencTBa, NpeBbILatoLLMe onpeneneHHY CyMMY). DTU YCIIOBUS HEOBXOOMMbI, YTOObI 06ecneymnTb
BO3MOXHOCTU A5t 6aHKoB GpOHOMPOBaTb NEPETOKU OEHEXHbBIX CPEACTB U3 OAHOM GOPMbl B OPYryO
B CBOEW AeATeNbHOCTU, YTO TpebyeTcs Ans CTabuibHOro GyHKLUMOHMPOBaAHMS HAHKOBCKOIro cekTopa
M BbINOSTHEHMST UM BCEX 006s13aTeNbCTB nepen nosb3oBaTensiMm GUHAHCOBbIX YCYr.

B cnyyae cyLecTBEHHOIro M3MeHEeHUs1 YCITOBUM, HarnpmMep 13-3a BHELIHESKOHOMUYECKUX daK-
TOPOB, KOTOPble MOIYT OKa3blBaTb HEMATUBHOE BNSIHME HA POCCUNCKYHO SKOHOMMKY U GUHAHCOBDIN
CeKTop, MHOrga BO3HUKAKOT 3MM304bl POCTa CMPOCa Ha HafMYHble OEeHbIMM U3 MOTMBA NPeaoCTOPOX-
HOCTW, MPUBOAS K BPEMEHHOMY, HO PE3KOMY OTTOKY CPEACTB CO CYETOB B BaHKaX 1 YCUIMBAsS UX MO-
TPeBbHOCTb B IMKBUAHOCTU. AHANOMMYHO B TaKMX Crlydasix MOXeT BO3pacTaTb CNpPOC U Ha LUMbPOBOWA
py6rb kak 06a3aTesIbCTBO LIeHTpasibHOro 6aHKa. B aTnx ycnoBusx, ons TOro Ytobbl OrpaHUYnTb py-
CKU ONs YCTOMUYMBOCTU GUHAHCOBBIX MHCTUTYTOB U obecneynTb PUHAHCOBYIO CTabuiibHOCTb, BaHk
Poccumn MoxkeT 3a4elicTBOBaTb MHCTPYMEHTbl MaKpOnpyaeHUManbHOM MOMUTUKK, @ TakXKe UHCTPY-
MEHTbl 3KCTPEHHOro nMpenocTaBneHns JIMKBUOHOCTMU, BO3MOXHO, C OOMONHUTENbHOWM HACTPOMKOM
3TUX MHCTPYMEHTOB.



3. 3HaueHMe UMOPOBOro pyons ans nosmTUKA
Lndposon pydrib LieHTpasbHoro HaHka No obecneyueHio LIEHOBOWM
25 OkT56pb 2020 roga 1 GYHAHCOBOW CTaOU/TBHOCTI

TakmM obpas3oM, baHk Poccmm pacnonaraeT BCEMU BO3MOXHOCTAMM ONS NOJAepP>KaHUS PUHAH-
COBOM CTabU/IbHOCTM KaK B TEKYLUMX YCOBUSAX, KOrga B OEHEXHOM OOpalLeHUM yYacTBYIOT Hanny-
Hble M CpencTBa Ha cyeTax B BaHKax, Tak 1 B crlyyae, Korga ux OOnonHST umdpoBble pyonu.

Mpu aToM BBegeHVe LMPPOBOro pyodns MOXET AOMOSHUTENbHO CrocobCcTBOBaTb GUHAHCOBOW
CTabWNIbHOCTU, OrPaHNYKMBAs PUCKU BaNtOTU3aLMU SKOHOMKKUM B YCIIOBUSX, KOrga 6biCTpo pa3BuBa-
toTcst rnobanbHble TeHAeHUMM LUMdpoBM3aLmMmM GUMHAHCOBOrO CeKTopa 1 Apyrue ueHTpanbHble 6aH-
Kn paspabaTbiBaloT CcBOM LMdpoBble BantoTbl. KpoMe Toro, cosgaHme OOMONHUTENbHOW MAaTEXHOM
MHPPACTPYKTYpPbl AN LMPPOBOro pyons 6ygeT Cnoco6CTBOBaTb YCTOMYMBOCTM, HAOEXKHOCTU 1 Bec-
nepeboMHOCTM paboTbl MIATEXXHOW CUCTEMbI M OEHEXHbIX PAacCUYeTOB B CTPaHe, YTO TakXXe sIBNSeTCS
BaXKHbIM ycnoBreM GUHAHCOBOM CTabUNbHOCTU B LIENTOM.

Bonpocuwl 0151 o6¢cyxoeHus:

1. Cdumaeme nu 8bl 8gedeHue yupposol sasomel UeHmMpPasibHo20 6aHKa CyuwecmeaeHHbIM
¢$akmopoM, kKomopeili MOXxem nosiussme Ha ycrosusi nposedeHus AKI1? B yem Moxem nposi-
8UMbCS 3MO 8/1UsIHUE U KaKUM 06pa3omM amo Heobxo0UuMo y4umeleame yeHmpaaeHOMy 6aHKy ?

2. Cyumaeme 5nu 8bl 8gedeHue yupposol sasiomel UeHmMpaseHo20 6AHKA Cyu,ecmeaeHHbIM
¢$akmopom, komopeil MOXXem noe/siusime HA NOJIUMUKY No obecneyeHuro ¢uHaHcosol cma-
6usleHoCcmu, 8 MoM 4Yucsie MakponpyoeHUyuaseHyo NoJIUMUKY? B 4eM MoXkxem nposisumecsi 3mo
8/lusiHUe U KakuM obpasoM amo HeobxoouMo y4umel8ame UeHmMpaseHOMYy 6QHKY?

3. Hackoneko yenecoobpasHeiM 8bl cHumaeme 8gedeHuUe mex usiu UHblX o2paHu4yeHul npu
ucnosib308aHUU yugpposozo pybris, 8Kr0oHAsT BO3MOXHbIE O2paHUYeHuUss Ha obsem onepayul
C yugposol samomoli yeHmpasieHo20 6aHKa (Hanpumep, NO aHAs1I02uU C HAJIUYHbLIMU), A MAK-
>Ke Ha obseM 8/1a0eHUs], C MOYKU 3peHUsl peweHUs 3a0a4 MAaKpO3KOHOMUYeCKOoU NoumuKku?

4. Kakosbl Mo2ym 6eime cmpameauu 6aHKo8 U UHbIX GUHAHCOB8bIX NOCPEOHUKO8 Ha Ha4aslb-
HOM amane ggedeHusi yugposol aasiromel yeHmMpaioHo20 6aHKa U 8 dasieHeluleM?
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4. MOOEJIN U MEXAHN3Mbl PEAJTIU3ALIU
LHNPPOBOU BAJTIOTbI LEHTPAJIbHOIMO BAHKA

Cywecmayem HecKoJlbKO 803MOXKHbIx Modenel LIBLIE u mexHonozuu ux peanusayuu. MNpu npu-
HSIMuu peweHusi 0 sHedpeHUU Yugppoaozo pybisi u ebibope Modesiu peasiusauyuu oCHo8HoU ¢oKycC
dosmkeH boime HanpaesieH Ha obecne4veHue boiIcmpeoix, yOObHbIX U HadeXxHbix ninamexxel u pac4ye-
moe 8 ycsiosusix Hogol yugposol peasibHoCcmMu U coomaemcmaytouwell UHPpacmpyKkmypel 8 ye-
71X passumusi yugpposol 3KOHOMUKU.

Paccmampusaemoiti Habop moldenel peanusayuu LIBLIE npedcmaeneH 8 u/i/ilocmpamugHelix
yersnsix.

Bo ecex npedcmasneHHbIx Modesisix co30aHue U pyHKyuoHUposaHue niameopmel LIBLIE u abi-
nyck LIBLIb obecnevyusaromcs ueHmpasibHoiM 6AHKOM, d OMKpblMue 3/1eKMPOHHbIX KOWEe/TbKO8 U
nposedeHue niamexedl u pacyemos 8 LIBLIE ocyuwecmensiomcsi Ha nnamgopme LIBLIE. Bo ecex
Modesisix hpednosiaaaemcs OMKpbimue moJsieKo OOHO20 KOWeslbKa KueHmy.

OnucaHue npedcmasneHHobix Modenel peanusayuu LIBLIE omnuyaemcs no ucnosiHeHuto criedy-
rowux pyHkyul yeHmpasieHelM 6aHKOM U 6AHKAMU/PUHAHCO8bIMU NOCPEeOHUKAMU:

1. OcywecmeneHue MNOL/DPT/OPOMY no onepayusimM ¢ LIBLIB.

2. OmKpbelmue KowesibKoa KUeHmMam.

3. lNposedeHue ninamexkell u pacyemos No KoWeslbKaM KJIUeHMOo8.

4. [Jocmyn K KoweJsibKy KJueHma u3 opyzo2o 6aHKa/puHaHcoso20 nocpedHUKa.
M3yuas pasnudvHele Modenu, baHk Poccuu ons daneHeliwel npopabomkKu opueHmupyemcsi Ha
8apuaHmel po3HuUYHeix Modeneld (B, C, D). OHu npednosigaarom 803MOXXHOCMe passumusi Kiu-
EeHMCKUX cepaucos, Komopele cMo2ym 8 boneweli Mepe omaeyame 3anpocam nompebumenedl Ha
y0ob6Hoe u boicmpoe obcy>KusaHue.
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4.1. MOOENN LULMDPOBOWU BANIOTbI LEHTPA/IbHOMO BAHKA

Mopenb A - ueHTpasnbHbIV 6aHK OTKPbIBaeT KowesibK1 6aHKaM A1l OCyLLeCTB/IeHUS Me)X6aHKoB-
cKuUx pacyeTtos (puc. 4.1).

LleHTpanbHbIh 6aHK co3paeT LUIBLB, ocyulectnsieT Bbinyck LIBLIB 1 OTKpbIBaeT KOLENbKMU GaH-
KaM OJ15 OCYLLECTBIEHMSA MEXXOAHKOBCKMX PacUYeToOB U onepaumi ¢ LeHHbIMW ByMaraMm Ha nnatdop-
Me LUBLB. Y dunsmnyeckmnx u topmgmueckmx nuu goctyn Kk LIBLIB oTcyTcTByeT.

[aHHas Mopenb He nnaHvpyeTcst BaHkoM Poccuu K ganbHenwemn npopaboTke, MOCKObKY He He-
CeT OOMNOSTHUTENbHbIX MPEUMYLLECTB OIS rpaXkaaH M OM3Heca Mo CPaBHEHMUIO C CYLLECTBYHOLWMMMN
NAaTeXHbIMU CUCTEMaMMU.

Puc. 4.1

LIEHTPAJIbHbIN 0
BAHK

MNIATOOPMA LIBLIB
Kowenek
Banka 1
? Mepesop
—OQO—
Peectp
TPAH3AKLWHA
Kowenek
Banka 2

CPE[CTBA BAHKOB HA UX
®% KOPPECIMOHJEHTCKMX CYETAX

B LIEHTPA/IbHOM BAHKE ¥ LBLG
o BaHk 1 HanpaBnseT B LeHTPasb- BaHk 1 HanpaBnseT B LEHTPANbHbIA 6AHK e LleHTpanbHbIi 6aHK
Hblii 6AHK 30MPOC HA OTKPbITUE nopyyenue Ha nepeop LIBLLB co cBoero nHdopmupyet bauk 2
KOLLE/NbKA U IeHeXHble CPeAcTBa KOLEeNbKA Ha Kowenek baHka 2 0 3auncnenun UBLIB

Ha nokynky LIBLIB

LieHTpanbHblil 6aHK 3auncnset
LIBLLB Ha kowenek Baxka 2

o ®

e LieHTpanbHbIil 6AHK OTKPbIBAET
Kowenek baky 1u 3auucnser
Ha Hero LIBUB
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Mopenb B - LeHTpa/ibHbI 6aHK OTKPbIBAaeT U BeAeT KoleslbKU KIIMeHToOB Ha niiat¢opme LIBLLB,
a TaK>Ke oCyl,ecTBAsAET Mo HUM pacyeTbl (puc. 4.2).

LleHTpanbHbIn 6aHk co3paeT nnatdopmy LBLIB, ocywecTtenseT Bbinyck LUBLIB v npepocTtaBnsieT
npsiMon goctyn K LIBUB du3nyecknm v topnamnyeckmm nuuaM, a Takke ocyLecTBNsieT NpoBeaeHme
npouenyp MOL/PT/OPOMY, OTKpbITUE KOLENbKOB K/IMEHTAM M OCYLLECTBNEHME MO HUM pacyeToB.
LleHTpanbHbIM 6aHK Tak)Ke MOXET OCYLLECTBASATb OTKPbITUE pacyYeTHbIX CYETOB K/IMEHTOB M pacyeT-
HO-KaccoBoe 0bCnyXXMBaHMe 6e3 OTKpbITUS cyeTa ans nposeneHUs pacyetos B LIBLIB.

KarkgoMy KIMeHTY OTKpPbIBaeTCS TOMbKO oauH kowenek B LUBLIB. PacueTbl no kowenbkam B LUBLIB
OCYLLECTB/IAOTCS LeHTpasibHbiM BaHKOM HamnpsiMyto C KMeHTaMu 6e3 yyacTuss 6aHKoB/PUHAHCOBbBIX
NnocpeaHMKOB.

Puc. 4.2

LIEHTPANIbHbIN 1)
BAHK

MNJAT®OPMA LIBLIB

i

Kowenek
Knuenta 1
MepeBoa
—OQ— LiBLIB
Peectp
TPAH3AKLWHA

K/IUEHT 2
Kowenek
Knuenta 2

Ol s

uBLs

o KnueHr 1 (pusunueckoe unu ropuauyeckoe KnueHT 1 HanpaenseT B LEHTPANbHbIA 6AHK
NNLO) HANPABASAET B LIGHTPA/bHbIA 6AHK e nopyyenue Ha nepesop LIBLLB co cBoero
30NPOC HA OTKPbITME KOLIENbKA W IEHEXHbIE | KowenbKa Ha Kowenek Knuenta 2
cpeactea Ha nokynky LIBLIB : ($n3nyeckoro unu LPMANYECKOro NnLa)
.

o LieHTpanbHblii 6aHK 3auncnser LIBLIB

e LleHTpanbHblit 6AHK OTKPbIBUET Kowenek W 1 kowenek Knnenta 2

Knuenty 11 3auucnset Ha Hero LIBLLB

e LleHTpanbHbIi 6aHK MHGOpMUPYET
KnueHta 2 o 3auncnexuu LUBLB
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Mopenb C - LueHTpasnbHbIM 6aHK OTKPbIBAaeT U BeAeT KolueNbKU K/IMeHTOB Ha nnaTt¢dopme LIBLB.
BaHku/dpurHaHcoBble NocpeaHUKN' BbICTYMNAIOT B KaYecTBe NoCpeaHUKOB, MHULIMMPYIOT OTKpbITUE
KOLIesIbKOB K/IMEHTOB U OCYyLLeCTB/IeHUE Mo HUM pacyeToB (puc. 4.3).

LleHTpanbHbIh 6aHk co3pgaeT nnatdopmy LIBLE, ocywecTtenseT Bbinyck LIBLIE v npepocTaBns-
eT poctyn K LUBLIB dusmyecknm mn ropmanyeckmm nmuam, BKIoUYas OTKPbITUE KOLLESTbKOB K/IMEHTaM
(dmn3nyeckmm n topmamyecknm nmuam) B LIBLIE v ocyllecTBneHme no HAM pacyeToB.

KakgoMy K/IMEeHTY OTKpbIBaeTCsa TOMbKO oAuH Kowenek B LUBLIB. OTkpbITWe Kowenbka 1 gocTyn
KITMEHTOB K HEMY MOXXET OCYLLECTBNATbCA Yepes Nobon H6aHK 1M Yyepes MHOro Gp1HaAHCOBOIO MNo-
cpenHuKa, NOAKAKYEHHOro K nnatdopme.

BaHku/PUHaHCOBbIE  MOCPEOHWMKM B OaHHOW  MOAEeNM  OCYLEeCTBNSKT  npouenypbl
noao/eT/PPOMY B OTHOLWEHWUN KIIMEHTOB, MPEOOCTaBNSIOT MM MOOUITbHbIE MPUNOXEHUS 19 OCY-
LeCTBNeHUs pacyeToB Mo kKowenbkam B LUBLUB 1 MHWUMKMPYIOT MO MOPYYEHUIO KITMEHTOB 3anpochl
Ha OTKPbITME KOLIENbKOB U OCYLLECTBIEHME pacyeToB Ha nnatdopme LIBLIB.

Puc. 4.3

2

TT LEHTPAbHBIN
BAHK

MNAT®OPMA LIBLIB BAHK /
$UHAHCOBDIN
nocpepaHuk 1
) i ™
g H‘J—’@% é g
2 : A
i P-ama)
Kowenek K/IMEHT 1
Knunenta 1
9
MepeBop ,
—OQO— LUBUB | - -
Peectp
TPAH3AKLWK ~
& éﬁg
owenek
Knuenta 2 BAHK/ KIWEHT 2
$UHAHCOBDIN
NoCpeaHuK 2
@% NEHEXHbIE CPEACTBA LBLB

KnueHr 1 (pusnyeckoe nnu
1opuanYecKoe ULo) Hanpaenset
30NpOC HO OTKPbITME KOLEeNbKa
1 nopy4eHue B 6aHK/
($MHAHCOBOMY NoCpeaHUKY

Ha nokynky LIBLIB

BaHK/ $UHAHCOBBIN NOCPeaHNUK

MHULIMMPYET OTKPbITUE KOLLeNbKa |
Knuenta 1 Ha nnatpopme LIBLIB
1 NepeBOANT B LIEHTPA/IbHbIA 6AHK '
AeHeXHble CPeAcTBa !

LleHTpanbHblIii 6aHK OTKpbIBAET
kowenek Knuenta 1, 3auncnser
Ha Hero LBLB n undopmupyer
06 3T0M 6aHK/ puHAHCOBOrO
nocpeaHnKa

BaHK/ pUHAHCOBBIA NOCPEAHNK
nHdopmupyet Knnenta 1

006 OTKPbITMM 1 NOMNONHEHUM
ero kowenbka B LIBLIB

KnueHr 1 Hanpasnsiet B 6aHK/
(HMHAHCOBOMY NOCPEHNKY
nopyyenue Ha nepesop LIBLB

€O CBOErO0 KOLIENbKA Ha KoLlenek
Knuenta 2

BaHK/ pUHAHCOBBIA NOCPEAHNK
nHuumumupyet nepesoa LBLB

¢ kowenbka Knnenta 1

Ha kowenek Knuenta 2

LleHTpanbHbIi 6aHK NpoBOAUT
cnucanue LIBLIB ¢ kowenbka
Knuenta 1, 3auncnser ee

Ha kowenek Knuenta 2

1 HdOpMUPYeT 06 3TOM
6aHK/ pUHAHCOBOTO
NoCpeAHNKa

BaHK/ GuHAHCOBbIN
nocpeaHuK MHpopmupyet
KnueHta 2 0 3auncnenuu
LIBLIB Ha ero Kowenek

T OpaaHu3ayuu, Komopsie 8 COOM8emcmauu C 3aKOHOOamelbCMa8oM MO2ym NOOKItoYamecsi K nnamegopme LIBLI6 u nposo-
oume npoyedypeol [MOL/DPT/PPOMY 8 omHoweHuu KiueHmos niame@opmMel.
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Mopenb D - LueHTpanbHbI 6aHK OTKpbIBaeT U BegeT Kolwesibku 6aHkaM/¢puHaHCOBbIM Nnocpea-
Hukam B LUBLLB. BaHkn/dprHaHCcOBble NOCpeAHMKN OTKPbIBAIOT U BeAyT KOLIEe/IbKU KIITUEHTOB
Ha nnatdopmMe LIBLUB U ocyliecTBAsSIIOT MO HUM pacyeTbl (puc. 4.4, 4.5).

LleHTpanbHbIh H6aHK co3paeT nnatdopmy LIBLIB, ocyuwectsnsieT Bbinyck LIBLB 1 npepocTtaBnser
pnoctyn K LIBLIB ¢pmnsmueckmm m topnanyeckmm nmuam.

Ka>kgoMy KJSIMEHTY OTKPbIBAeTCSH TONbKO oAuH kKowerek B LUBLB. [locTyn knneHTa K KowenbKy ans
NMpoBeOeHNsT PacYEeTOB MOXET OCYLLECTBNATLCS Yepe3d Ntobor 6aHK 1M yepes MHOro PUHAHCOBOIO
rnocpeHuKa, MOAK/IOYEHHOro K nnatdopme.

BaHkn/PprHaHCOBbIE MOCPEOHMKM OCYLLECTBNSAIOT npoBefeHve npouenyp MOL/DT/OPOMY, oT-
KpbIBalOT KOLWENbKM KNneHTaM Ha nnatdopme LIBLIE, npegoctaBnstoT kKaMeHTaM MobubHble npu-
NOXXEHWS 0N OCYLWEeCTBNEHNS pacyeToB Mo KowesnbkaM B LIBLB 1 ocywecTBnsaoT Ha niatdopme
LBLB pacuyeTbl N0 NOpPYyYEeHUIO KITMEHTOB.

MOKYMKA LBLIE X OTKPbITUE KOLLE/IbKA KITMEHTY Puc. 4.4

LIEHTPA/IbHbIN

A
INININIE @

NJIATOOPMA LIBLIB ?

i

Kowenek

Banka /

¢duHaHcoBOrO

NOCPeAHNKa

MepeBoa
poncs | BAHK/
—Q/— $uHAHCOBbI
Peectp nocpeAHuK ~~
TPUH3AKLMIA H

Kowenek
Knuenta 1

@% AEHEXHbIE CPEACTBA LIBLIB

BaHK/ GUHAHCOBBIN NOCPEAHUK OTKPbIBAET
Kowenek Knuenty 11 cnucbiBaeT AeHexHble
cpepctBa co cueta Knuenta 1

BaHK/ GMHAHCOBbIA NOCPEAHNK NHULMNPYET
oTKpbITHe Kowenbka B LIBLIB u nokynky LIBLIB

|

1 LleHTpanbHbI 6AHK CIUCHIBAET AEHEXHbIE CPEACTBA
Q C KOPPECMOHAEHTCKOrO CYeTd GaHKA / GUHAHCOBOTO BaHk/ puHAHCOBbIA nocpenHuk nepesogut LIBLB
|
|

nocpeaHuka u 3auncnset LIBLIB Ha ero kowenek €O CBOEro KolenbKa Ha Kolwenek Knuenta 1
KnueHt 1 (pusnueckoe uau puanyeckoe nuuo) BaHK / GMHAHCOBBII NOCPEHUK MHGOPMUPYeT
HANPABASIET Nopy4eHue B 6aHK/ GUHAHCOBOMY KnueHta 106 0TKpbITMM M NONOMHEHUN
NOCPEeAHMKY Ha OTKPbITHE KoLenbka v nokynky LIBLIB ero Kowenbka B LIBLIB

© 0 0
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PACYETbI B LIBLIB
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CPABHEHWE MOZEEN MO ®YHKLMAM, UCMONHAEMbIM LIEHTPA/IbHBIM BAHKOM Tabn. 4.1
¥ BAHKAMW/®NHAHCOBbIMW NOCPEAHUKAMM
Mopenb A Mopenb B Mopenb C Mopenb D
— = — —
DyHKLNUM %
LleHTpanbHblii | BaHk/¢uHaHco- | LleHTpanbHbiii | Bank/duHaHco- | LieHTpanbHbii | baxk/GuHaHco- | LleHTpanbHblii | BaHk/¢uHaHco-
6aHK BbIA NOCPEAHNK 6aHK BbIiA NOCPEAHNK 6aHK BbIi MOCPEAHNK 6aHK BbIi MOCPEHNK
OcylecTanexne V V V V
NOL/®T/®POMY B oTtHOwWe-
no onepauusm HUM 6aHKoB/
c LBUB (GUHAHCOBbIX
NOCPELHUKOB
WHnumnmpyert
OTKpbITHE
OtkpbiTne OTkpbIBOET KOLLE/IbKOB OTkpbiBOET OTKpbIBOET
kowenbkos KOLLE/bKM KnMeHTam KOLLE/bKM KOLLENbKM
KnneHTam 6aHkam/ 6aHkam/ KNMEHTAM
$UHAHCOBBIM $nHAHCOBBIM
NOCPELHUKAM NOCPELHUKAM
WHuumnpyet
MpoBepneHne npoBeaeHue
nnarexen i
Mexay kowwenb- nnarexen
 pacuetos Kamu 6aHKoB/ v pacderos
M0 KOLLeNbKaM
KMEHTOB HMHAHCOBbIX
NOCPEAHNKOB
Docryn . _ V V
K KOLLENbKY
K/MEHTA N3
apyroro 6aHka/
dnHaHCOBOrO

nocpesHuKa
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4.2. MEXAHU3Mbl TEXHUYECKOW PEAJTU3ALIUUN LLUDPOBOM
BAJMIOTbl LEHTPAJIbHOIMO BAHKA

B MMPOBOI MpakTMKe paccMaTpUBaETCA HECKONIbKO BO3MOXKHbIX BapMaHTOB TEXHMYECKOM pea-
nmMsaumn undpoBO BantoThbl LIeHTpanbHOro 6aHka. OCHOBHas 3agada npu paspaboTke LndpoBoro
py6bns — obecrieyeHne 6eCLIOBHOCTM MIATEXHOIO NPOCTPAHCTBA, TO €CTb MHTErpaLum pasinyHbIxX
3/1IEMEHTOB MaTEXHOM CUCTEMbI U JTErKOCTU NMepeBoaa AeHEXHbIX CPeacTB U3 ogHol ¢dopMbl B ApyY-
ryto Ons rpakaaH.

HdeueHmpanusoeaHHeil (pacnpedesieHHbil) peecmp

LindpoBas BantoTa LeHTpanbHOro 6aHka MOXeT OblTb MOCTPOEHa C UCMOSIb30BaHNEM TEXHOIOMMM
pacnpegeneHHbix peectpos (DLT).

O6beKkTOM y4yeTa B pacnpefeneHHbIX peecTpax ABnseTcss TOKeH. Takme TeXHOMormm obecneyvesa-
0T B6O/bLUYIO YCTOMUMBOCTb Yepes pacrnpefeneHHyo CUCTEMY HOAZ, @ Tak)Ke aBTOMaTU3aLMIO UCMOS -
HEHUS1 KOHTPAKTOB (TaK HasblBaeMble «YMHbIE», UMM CMapT-KOHTPaKTbI).

MNpn aTOM NponsBoAnTENbHOCTb DLT HMXKE LEeHTpasiM30BaHHOM CUCTEMbl. MOXHO TakXe OTMe-
TUTb OTCYTCTBME OOLLENPUHSTON peannsaumm HopM ByxydyeTa, yrpaBrieHYeCKom 1 perynsaTopHOM OT-
UYETHOCTU, KOTOpble HEOBXOAMMO ByneT pa3paboTaTb NpyY BHEOPEHWMN OAHHOIO MEXaHn3Ma.

TeM He MeHee TexHonorus DLT 3a cyeT pacnpeneneHHoro xpaHeHms n ob6paboTku nHdopMaumm
6oree ycToMuMBa K pasnNYHbIM MHUMAEHTAM MO CPABHEHMUIO C LIEHTPanM30BaHHbIMU CUCTEMaMM.

LlenmpanusoeaHHsIli peecmp

LleHTpann3oBaHHOE peLleHne 6onee Npon3BOANTENBHO MO CPaBHEHMIO C OELEHTPANIM30BaHHbIM,
MO3TOMY OHO MOXKET Jlyylle ChpaBnAsTbCs C BOMbLMMM HArpy3kaMm, XapakTepHbIMM s 60NbLIOro
obbeMa nnaTexxen.

Takoe pelueHre MOXeT ObiTb MPOLLE B peannsaumm, Npm 3TOM OTBETCTBEHHOCTb 3a AOCTYMNHOCTb,
MPOU3BOANTENBHOCTb U OTKa30YCTOMYMBOCTb BCEM CUCTEMbI B LIESTOM JIOXKUTCS Ha €OUHCTBEHHOMO
yyacTHMKaA.

ruépudHas Modesib

BO3MOXHble TEXHONOIMM peanmsaummn LnMdpoBoro pyobss, ornmcaHHble Bbille, MMeT CBOW AOCTO-
MHCTBa M HeOOCTaTKW, 3HAUMMOCTb KOTOPbIX MOXET MEHSTbCS B 3aBUCUMOCTU OT TPeboBaHWM K CU-
cTeMe UMPOBON BantoTbl LieHTpanbHOro 6aHka. B cnyyae HEBO3MOXXHOCTU YOOBETBOPEHUS BCEX
TpeboBaHMM, NPeabsaBNEHHbIX K LMOPOBOMY pyoto OOHOM M3 TEXHOMOMMIA, MOXET MOTpeboBaTbCs
NX KOMBUHaLMA.

Takmne rmbpuaHble pelleHUst MOryT COBMeLlaTb JOCTOMHCTBA KaXkOoW TEXHOMOrMM TaM, rge oHa
Hanbonee yMecTHa O/ UCMOJSIb30BaHMUS, MNP 3TOM HEOOXOAMMO YUYMUTbIBaTb 3aTPaTbl HA OOCNY>XMBa-
HMe OBYX peLueHWr, B TOM YMCne UX MHTEerpaumio.

2 Omo makas cucmema, 8 kKomopoU UHPOpMayus 0 MPAH3AKYUSX XPAHUMCS U Nodmaep)kO0aemcsi HECKO/TbKUMU YYaCMHU-
Kamu cemu, Ymo no3sgosisem & criydae cboes y 0OHO20 U3 y4acmHUKO8 noddep>kame pabomocnocobHocme acel cemu
U He nomepsme UHGOPMAyUIO 0 hposedeHHbIX MPAH3AKUUSIX.
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4.3. KOHOPUOEHUUNAJIbHOCTb

KoHpumaeHumManbHOCTb NpeaycMaTprBaET 00a3aTeNbHOCTb /15 JTNLL, MOYYMBLUMX OOCTYN K ornpe-
AeneHHowm nHdopmaumm, He NnepepaBaTb Takylo MHOOPMaLMIO TPETbUM NvuaM 6e3 cornacus ee o6-
naparens.

Mpwn ocyuwlecTBneHMn kKnmeHTamm pacyeTtoB B LIBLIB Ha nnatdopme LeHTpanbHOro 6aHka MoXeT
obecneunBaTbCs pPeEXMUM KOHOUOAEHUMANBbHOCTU, KOTOPbIA NpegrnonaraeT 4ocTyn 6aHKoB/dUHaAHCO-
BbIX nocpegHukoB (B Mogensax C n D) Tonbko K MOoeHTUPUKaALUMOHHOM MHPOPMaLMM O KoLllenbKax
KIIMEHTOB U HE NMpefycMaTpMBaeT AOCTYN K MHOOPMaLMKM O LeNn U Ha3HaYeHUM NnaTexa, OCyLecT-
B/1ISIEMOro K/IMEHTOM Yepes ero kowenek B LUBLUE.

NHbpacTpykTypa LBLB rapaHTUpyeT KOHOUOEHUMANbHOCTb MHGOPMaLuM ONs Nonb3oBaTenen,
HO He NpegrnonaraeT aHOHWMMHOCTW TPaH3akuuii. [19 nx coBeplleHmns Heobxoayma naeHTudmrKaums,
a [aHHble yuuTbIBaAlOTCS Ha NnaTtdopMe LeHTpanbHoro 6aHka. Mnatexkmn n pacyetbl B cucteme LIBLIB
He aBNSAITCHA NOHOCTbIO aHOHVMHbBIMU, B TOM CMbIC/1€ aHOHUMHOCTU, KOTOpas CyLeCcTBYET MNpu Uc-
MOMb30BaHUMN HaNMUYHbIX, — KOrga, HanpuMmep, Hasrin4yHble nepenatoTcs U3 pyK B PyKU UM MMU OCY-
LecTBNgeTCa ornyiata B MarasmHe (B JaHHOM crflydae nepcoHasibHasa nHbopMaumsa o nnatenbliyke
HUrOe He oTpa)kaeTcs). B aToM nnaHe pacyeTbl ¢ LIBLIB cxogHbl € y)ke BeCcbMa pacnpocTpaHeHHbIMU
6e3HaNMYHbIMK pacyeTaMu CpeacTBaMm Mo cYeTaM KOMMepUYecknx 6aHKOB. Mo HMM TakXKe HeT Mnos-
HOM aHOHMMHOCTM, YYUTbIBas, YTO OJIS MX COBEpPLUEHUSI HY>XKHA MAEHTUDUKALMSA KIMeHTa, HO obe-
creymBaeTcs KOHPUOeHUManbHOCTb MHOOPMaUMM O KIIMEHTaX M 3aKOHOM rapaHTMpyeTcsa 3aluTa
X NepCcoOHanbHbIX AAaHHbIX.

MOHUTOPUHI AaHHbIX O NnaTexxax n pacyetax ¢ LUBLLB, Tak ke Kak 1 aHHbIX 0 6e3HannYHbIX nia-
Texxax, byoeT MpoBOAMTbCS OIS MPOTUBOOENCTBUS HE3aKOHHOW OeATEeNbHOCTU, KOTOpas co3faeT
yrpo3bl st obuecTsa, B TOM umcne anga npotmsogencteus OO/DT/OPOMY.

Bonpocebi 0151 o6¢cyoeHusi:

1. Kakue mooenu peanusayuu yugpposozo pybss, Ha eaw 832/150, MO2ym NoseiCUme 3ppeK-
musHocme naamexxeld U pac4emos, a makxke cnocobcmeaosame KOHKypeHUyuU U UHHO8ayusiM?

2. Kakue, no saweMy MHeHUo, mexHo102u4eckue UHHoO8ayuu HeobxoduMo yyecme npu npo-
ekmuposaHuU yugposozo pybrns 8 yensx yoosnemaopeHusi nompebHocmel obujecmaa?

3. Kakyro cmeneHe KOHGUOeH{Ua/IbHOCMU HA ypo8He ueHmpasieHo20 6aHKa U KoMMep4ye-
CKux 6aHko8 HeobxoduMo obecne4vyume NPU OMKpPbIMUU KJIUeHMAM KouweslbKog U ocyuecmarie-
Huu pacdyemos 8 yugposeix pybrisx?
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5. OBECNEYEHUWE UHO®OPMALIMOHHOM
BE3OIMNACHOCTHU

Mooxoodwl Kk o6echedyeHUI0 UHPopMayUuoHHOU 6e3onacHocmu

Mpun peannsauum npoekTa no BBepeHuto LIBLIE dokyc BHMMaHUSA coO cTOpoHbl BaHka Poccum
B 06nactv MHPOPMaLMOHHOM 6e30MacHOCTM OO/MKEH ObiTb HanpaBfieH Ha CO34aHMe OOBEPEHHOMN
cpenbl, koTopasi byneT obecneunBaTbCs 3a CYET MPUMEHEHUs ©e30MacHbIX TEXHOMOIMMIM U CBOEB-
PEMEHHOIO BbISIBIEHUS U YCTPAHEHMS BO3MOXKHbIX YA3BMMOCTEN B TEXHONMOrMmM obpalieHums LIBLIB
M KOMMOHeHTax MHdpacTpykTypbl LBLIE. OgHOM M3 OCHOBHbIX Lenen npuv yrnpaBneHmm puckaMm UH-
popMaLMoHHOWM 6e30MacHOCTY HEOBXOAMMO CcUMTaTb obecreveHne OoBepus NoTpebuTenen K mnc-
MONb3yeMbIM TEXHOOMUSM.

HeobxoouMbih ypoOBEHb 0OBEpPUS OOMKEH ObiTb obecneyeH Ha BCeX 3Tanax XXM3HEHHOro LMKIa
LIBLIE: 6e3onacHas pa3paboTka, NpoeKTUpoBaHMe, BHegpeHne, CONpOBOXAEHNE N MCNONb30BaHMe
TEXHONOIMN KOHEYHbIMM NoTpebuTensaMm. [JJomkHa NpoOBOAUTBCSA MOCTOSIHHAsA aKTyanM3aums ypoB-
HEW PUCKOB HapyLlleHUs MHOOPMaLMOHHOM 6e30MacHOCTM A1 KOMMOHEHTOB 3KOCUCTEMbI U BEKTO-
POB aTaK — C nocrneayrumMm coeeplleHCTBOBaHMEM MeXaHM3MOB 3allTbl M BHeOpeHWEM HOBbIX TeX-
Honormm 6e3onacHoOCTu.

MNpn 3TOM BbIOOP TEXHOMOMMM peanmsauum niatdopMbl 0O6YCIOBUT BbIOGOp METOOOB 0becneyeHus
MHPOPMaLMOHHOMN 6€30MacHOCTM.

LleHTpanu3oBaHHas cucTteMa B 3HaYUTENIbHOM CTEMEHU MOXET ObiTb peann3oBaHa Ha yXXe U3-
BECTHbIX M anpoObMpOBaHHbIX TEXHOMOMUSAX U MHCTPYMEHTax MHPOPMaLMOHHOM 6€30MacHOCTU U KK-
6epyCTOIZbIl/IBOCTVI, Tpe6OBaHI/I9| K KOTOPbIM 3aKpenjieHbl B 3aKOHOOaTe/1IbHbIX, HOPMaTUBHbIX aKTaX,
CTaHOapTax M peKoMeHOaumsax, B TOM ymcne paspaboTtaHHbix BaHkom Poccuum (ons kpegutHO-dU-
HaHCOBOW OTpacny B LIE/IOM M MIATEXHbIX CUCTEM B YaCTHOCTU). MOXHO ckasaTb, 4YTO npodeccuro-
HanbHas cpefa rotoBa K pa3paboTke MakCUManbHO 3GPEKTUBHBIX PELLEHNIN U MEXaHM3MOB 3aLUUThbl
OHNaMH-onepauui B LEHTPANIM30BaHHbIX CUCTEMAX.

JeueHTpanusoBaHHasaA U rubpuaHasi cxeMbl, MCMNOb3YyoLWMe TEXHONOMMN pacnpeaeneHHblix pe-
€eCTpOB, NOTPeOYOT pPa3paboTKM HOBbIX TEXHOMOMMIN MHPOPMALMOHHOW 6e30MacHOCTM Unu nepe-
OCMBDIC/IEHUS, aHaNIM3a N Hay4YHO-TEXHMYECKOM NPOPaboTKM MPUMEHEHWS YXXe nMetowmxcs. B cuny
pacrnpefeneHHoro Xxapaktepa CUCTEM HEeODXOAMMO YYecCTb BO3MOXXHble Yrpo3bl, OTHOCSALIMECS
He K KOHKPEeTHOMY MOJSIb30BaTeNto, a K CUCTEME B Le/IOM, HarpurMep CBSA3aHHble C peann3aumein KoM-
MbOTEPHbBIX aTak Ha MHOPACTPYKTYpy ornepaTopa, BnagesbLa y3na 1im Bragenbla Kowenbka.

OcobeHHocmu uHgpopmayuoHHol 6e3onacHocmu oeyeHmpasiu308aHHbIX
U 2u6pudHbIX mexHoso2uli peanusayuu

Mpu peanmMsaumm peleHnin C MCNONb30BaHMEM TEXHONOMMU pacnpefereHHbIX peecTpoB BO3HM-
KaloT 3afaun, KOTopble B CUY UX cneumdukn npegronaraeTcs KnaccMduuUmMpoBaTb Ha ClepyroLwmx
YPOBHSIX: TEXHOMOMMYECKOM (6€30MacHOCTb MPUMEHSIEMbIX MPOTOKOSIOB M YPOBHS OaHHbIX), YPOB-
He NPUKIALHOro NPOrpaMMHOIro obecrnevyeHnst U TEXHNYECKOM YpOoBHE (YPOBEHb MHPPACTPYKTYpbI).

Ons ycnewHom peanmnsaumn LIBLIB B KaXXAoOM KOHKPETHOM clyyae TpebyeTcs MHOMBUOYaANbHbIN
aHanms 6e30MnacHOCTU, KpUnTorpapmnueckmnx GyHKLMM, GYHKLMOHANbHbIX aCMEKTOB, a Takke GpopMM-
poBaHWe rpynrbl 3aWUTHBIX MEP MO CreAYLWMM HanpaBieHUsaM:

- B3ammopemncTame LIBLIE co CTOPOHHMMM cUcTeEMaMu, peanim3oBaHHbIMK B TOM YMCie C Npu-
MEHEHWEM MHOCTPAHHbIX KPpUNTOrpapuieckmx anropuTtMoB, NPpU OCYLLECTBIEHUMN TPaHCIPaHUYHbIX
rnnaTedXxeu;

- peanunsauus odnanH-nnaTexxen, BKOUas pa3paboTKy COOTBETCTBYIOLWMX MaTeMaTUYeCcKmMx
n dU3nYeckmnx Mopenemn (annapaTHO-NpPoOrpaMMHbIX MPOTOTUMOB);
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- nogTeBepxxaeHve dopManbHOM nnaTexecnocobHocTn LBLIB, B TOM 4ucrie npu pacyeTtax
B odnanH-pexvme, NoATBEPXKOEHNE 3aKOHHOCTW BrlageHusa npepbsasnsemon LBLB 1 ncknoueHus
HeaBTOPM30BaAHHOIO Mcnosb3oBaHMsa LIBLE TpeTbnMm nnuamm 6e3 cornacus Bnagensua LIBLE;

- obecrneyeHme goBepus K npoueccy paspaboTkm CMapT-KOHTPAKTOB, AOKYMEHTanbHOM 6a3bl
os cepTudurkalmm CMapT-KOHTPAKTOB M MPOLECCOB MX pa3paboTKu.

BHe 3aBUCUMOCTU OT TEXHONOMMYEeCKOW NatdopMbl criegyeT OTMETUTb, UTO OpraHM3aums TpaHCc-
rPaHNYHOro B3aMMoaencTBuMS TpebyeT CO34aHUs Tak HasblBaeMoW cpenbl JOBepus, YUMTbIBatOLLEN
pasnuuns HauMOHarIbHOIrO perynnpoBaHUs ornepaTopoB akocucTeM. OrpaHUYeHUsT Ha NpUMeHeHne
cpencTB KpuUnTorpaduyeckon 3almTbl MHDOPMaLMK, OTCYTCTBME eduMHbIX CTaHOapToOB obecneve-
HUS MHPOPMALIMOHHOM 6e30MacHOCTM (B TOM 4YMUCTie KpUNTOrpadpmnueckmx) n eguHOM CUCTEMbI cep-
TdurKaLmm ons MexxayHapoOHbIX Npouenyp NpoBefeHs OLEHKM COOTBETCTBMUSA (ayauTa), C OOHOM
CTOPOHDbI, SIBASIIOTCS MPUYMHOM, ODYCNOBMBAOLWEN NOTPEOHOCTb B €AMHbIX pacnpeneneHHbIX WUim
r’MépuaHbIX CUCTEMaX, C OPYron, — B CUy 0bA3aTeNbHOCTU 3TUX TPeOOBaHUN — OUKTYIOT HEO6XO-
OVMMOCTb pa3paboTku IopUaNYECKUX KOHCTPYKLMI, MO3BONSIOWMX N36exxaTb NpOTUBOPEYNS C Oel-
CTBYOLWMMMN HOPMaMMU.

MNpuMepoM, UNOCTPUPYIOWMM CITIOXHOCTb MOAOOHONM 3agaudu, SBMASETCS OpraHM3auus Kpocc-
nnaTPoOpMeHHOro B3anMMOOENCTBMSA B Npegenax topucamkumm Poccuirickon depepaumn. s Toro
UTOObI PYHKLMOHMPOBaHWE CTPYKTYpbl LUBLIB Obino 6e3onacHbiM, HEOOX0AMMO obecneunTb MOHU-
TOPUHI MHPOPMALMOHHOM 6e30MacHOCTU KpOCC-nnaTOOpPMeEHHbIX onepaLlmii, a Takke KoHbGUaeHUM -
aNlbHOCTb W LLeNNOCTHOCTb MHPOPMaUUM NMpu Nepegade Mexxay pasHopogHbiMm rnnatdopmamu. Nomu-
MO 3TOro, CUCTEMa OOSMHKHA NO3BONATb BECTU KOPPEKTHbIN YYET U KOHTPOSb OENCTBUMN U CTaTyCOB
ornepaumii, a TakXKe OTCNIEXMBATb JOCTYMHOCTb CEPBMUCOB U CKOPOCTb nepenayn nHbdopmaumm. Obs-
3aTesIbHbIM YCITIOBMEM SBMISIETCS BO3MOXHOCTb BCTPaMBaHUSA UM MHTErpaumm rnpoToKOSOB B3anMMO-
nencrteus, dopMaToB nepenaym nHbopmMaLmu, BKIoUasa B3aMMHOE NpuUsHaHue npuMeHsieMbIX Kpumn-
TorpadunyecKkmx nMpoOTOKONOB.

B uenoM He3aBMCMMO OT TOro, kakas TexHonormdeckas niatdopma OyneT BbibpaHa, 3agadvamm
obecneyeHns MHPopMaumoHHowm besonacHocTu LBLIB ocTatoTcs obecneyeHmne LenocTHOCTU, O0-
CTYMHOCTW, KOHOMAEHLMANbHOCTN MHPOPMaLUUK, MOOTBEP)KOEHME aBTOPCTBa, MUHUMMN3ALLMS PUCKOB
TEXHONTOMMYECKOM 3aBUCKMOCTU peanmayeMon MHOpaCcTPyKTypbl OT nocTaBwukos UT-ycnyr, npo-
OYKTOB 1 CEPBUCOB, 0becneyeHre NpMMeHeHs OBEPEHHbIX NMPOrpPaMMHbIX M anmnapaTHbIX KOMMo-
HEHTOB KaK B Y3/1aX 3KOCUCTEMbI, TaK 1 B paMKaX PO3HMUYHOIO NMpUMEHeHUs, a TakxKe NpoTUBOLAEN -
CTBME COLMANIbHOWN MHXXEHEPWN.

[Ons 60pbObl C yrpo3amMm MHGOPMALIMOHHOM Be30MacHOCTU, CBA3aHHbIMU C COLIMANbHOW MHXKEHE-
pven B OTHOLLEHWM KOHEYHbIX MOTpebuTenem, HeO6xoaMMO akKTUBHO Pa3BMBaTb M HapalLMBaTb Ob6b-
€M ayauTopuKM NpPOorpamMMm rnosbieHNs PUHAHCOBOM MPaMOTHOCTU, KUBEPIrMrMeHbl 1 OCBEAOMIIEHHO-
cTn notpebuTtenen ycnyr LUBLIB o pyckax HapyweHns MHGOpMaLMOHHOM 6e30MacHOCTU M cnocobax
NPOTUBOLENCTBUS MOLLUEHHUKAM.

Bonpoc ons ob6cy)xoeHusi:

Kakue, no eaweMy MHeHUIO, PUCKU UHpopMayuoHHoU 6e3onacHocmu Moa2ym e/usime
Ha oHnadH- u ogpnaldH-pacyemel U Kakue Memodbl MUHUMU3AUUU 3MuUX pUckog moz2ym beime
UuCNoJ1b308AaHbI?
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6. SAKOHOOATEJIbHbIE N PEIMYJIATOPHbBIE USMEHEHUA
Ond BHEOPEHUA LM®POBOIO PYBJIA

OueBUOHO, YTO MaBHbIM NPaBOBOM BOMPOC, KOTOPbIX TpebyeT paspelleHnst Npy BHegpeHUn umd-
pOBOW BantoThbl LleHTpanbHOro 6aHka, — 3TO BOMPOC ee NMpaBoro craTyca.

MocKonbKy B COOTBETCTBUM CO CTaTben 75 KoHcTuTyumm Poccuinckom Pepepaunnt OEHEXHOM
eavHuuen B Poccuickon ®@epepauunmn asnsietcs pyorb, @ AeHeXHas 3MUCCUS OCYLLECTBNSETCS UC-
KntounTenbHo LleHTpanbHbiM 6aHKOM Poccumckon ®Pepepaumm, He BbI3bIBAaE€T COMHEHUS TOT GakKT,
uTO aMUTUpPYeMasa baHkoM Poccum umdpoBas BantoTa LeHTpallbHOro 6aHKka, He3aBMCKMO OT BOMpPO-
COB TEXHMYECKOW peanvsaumm Takon aMmccum, byaeT aBnsaTbes B Poccuickon @epgepaunm odnum-
aNbHOW OEHEXHOW eguHULLEN, 06s3aTeNlbHOM KO BCEOOLLEMY MPMEMY B Ka4eCTBE CpeacTBa nnartexxa.

lNpepcTaBnseTcs, YTO Tak Kak umdpoBas BasntoTa LeHTpPasibHOro 6aHka He OyOoeT MMeTb HaTyparb-
HOM dOpMbI, TO €CTb He ByfdeT CylwecTBOBaTb B BMAE Belu, a OyoeT npencraBnsaTb cobow obssa-
TenbcTBO baHka Poccuun, ee npaBoMepHO paccMaTpmBaTb B KavecTBe BMOa 6€3HaNMNUYHbIX OEeHEXHbIX
cpenctB. KpoMe Toro, NnockosnbKy LmMdpoBas BastoTa LEHTPaNbHOro baHka 6yoeT sBnaTbca obssa-
TenbcTBoM BaHnka Poccumn, y obnapatens umdpoBoro pybnst BO3HUMKHET MpaBo MoTpeboBaTb ero
obMeHa Kak Ha HanuyHble pyonun, Tak 1 Ha 6e3HannyHble OeHeXHble CPpeacTBa NyTeM yBenmyeHus
OCTaTKa Ha cyeTax, OTKPbITbIX B KPEOUTHbIX OpraHM3aumsx.

PeBr3nn Ha npepMeT BHegpeHusi UMOPOBOWM BastoTbl LEeHTpasibHOro 6aHka noTpebytoT mnpe-
xae Bcero MpaxgaHckuii kogekce Poccurickon depepaumm — B YacTU BKIOUYEHUS LMdpOoBOro pyo-
Ns B nepeyeHb 06beKTOB rpaXkAaHCKMX NpaB, YCTaHOB/IEHUS BO3MOXXHOCTW OCYLLECTB/IEHMS nnaTe-
>XeW B UMPpoBOV BasntoTe LeHTpasibHOro 6aHka, BKtouYeHns LMdpoBOro pyonsi B obLme rnonoXXeHus
O pacueTax, a Takke PegepanbHbii 3akoH «O LleHTpanbHoM 6aHke Poccuinckon depepaumm (baHke
Poccum)» — B yactmn pacwmpenms dyHkumin BaHka Poccum n onpeneneHysi BOMpoCoOB BbiMycka U 06-
paweHuns LmMPpoBOK BantoTbl LLEHTPasibHOro 6aHka.

Ba)kHO TakXke pelwmnTb MpaBoOBble BOMPOCHl MCMOMb30BaHUSA LMPPOBOM BantoThl LeHTpanbHOro
6aHKa, Korga TeXHoIormyeckas 1 onepaumoHHas MHPpacTpykTypa 6yaoet cospgaBaTbes BaHkoM Poc-
CUW C BKJIIOUYEHMEM KPEOUTHbBIX OpraHM3auuii U, BO3MOXKHO, MHbIX PUHAHCOBbBIX MOCPEOHMKOB. 34eCb
ocoboe 3HauyeHMe MpuobpeTaeT YCTAaHOBMEHME W pacrpepernieHme OTBETCTBEHHOCTM 33 YCTOMYUU-
BOCTb M HEMPEPbIBHOCTb AEATENBHOCTU MHPOPMALMOHHOM CUCTEMDI, B paMKax KOTOpPOM BOyOeT ocy-
LecTBNATbCS obpalleHmne LdpoBOM BantoTbl LLEHTPaibHOro 6aHka.
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7. MIPUTTOXXEHME.
MEXOYHAPOOHOE OBCY)XAOEHUE
LHNPPOBOU BAJTIOTbI LEHTPAJIbHOIMO BAHKA

B nocnepgHue rogbl LMdpOBU3aALMSA CTPEMUTENBHO MEHSIET PbIHOK MiaTeXen BO MHOMMX cTpa-
Hax MUpa, MEeHSIETCS XapakKTep MOTPebUTeNbCKOro NoBefeHus. PacTeT ncrnonb3oBaHne b6esHanmu-
HbIX OeHer. VMIHbIMM cnoBaMu, CHMXAETCA CMpPOC Ha HalU4Hble OEHbIM LEeHTpanbHOro 6aHka, K KO-
TOPbIM €CTb MpPsAMOM AOCTYN y BM3Heca U OOMOXO3AMNCTB. TO CTaBUT BOMPOC O HEOOXOAMMOCTMU
NosIBNEHUS AONONHUTENBHOM LUMPPOBON GOPMbI AeHEr LieHTpanbHOro 6aHka, syylle COOTBETCTBY-
towen oyxy umdpoBOM 3rnoxu.

BHepnpeHue uuppoBOM BantoTbl LEHTpanbHOro 6aHka LWWMPOKO OBCY)XOaeTCcs perynstopamm
N MeXxayHapogHbiMU GUHAHCOBbBIMK OpraHM3aunsaMn. HekoTopble M3 HUX Y)Ke TECTUPYIOT MUNOTHbIE
Bepcum LIBLUB. LleHTpanbHble 6aHKM M3y4datoT BapraHTbl Mogenu LIBLLB, oLeHMBas, Kakme U3 HMX no-
3BONIAT HaUYYLLKM 0O6pa3oM peanmaoBaTb NpenMyLLecTBa s obwecTsa oT BHegpeHus LIBLB. Mpu
3TOM LeHTparibHble 6aHKKM MPOBOOAT aHaNM3 pasfinMyHbIX acrnekToB BeegeHus LIBLIB ¢ yyeToM oco-
6EHHOCTEN SKOHOMMK KOHKPETHbIX CTPaH, B TOM YMC/ie OCODEHHOCTEN OEHEXHbIX pacyeToB, PUHAH-
COBOW CUCTEMBI, YC/IOBUM NMPOBEAEHUSA OEHEXHO-KPEOUTHOM MOMUTUKU.

Tekywuli cmamyc usy4deHusi/eHeopeHus LIBLIb e pa3Hbix cmpaHax

MHorue cTpaHbl akTMBHO aHaNM3MPYIOT ONUMK U NocnencTems BeepgerHus LIBLB, npoBoasT o6-
LLleCTBeHHble KOHCYbTauum, peanmayroT NCCNefoBaTeNbCckme MpoeKTbl, HO MOKa HE O3BYYUSIM MaHbl
BBeOeHus. B deBpane 2020 roga camtoMm Central Banking (BenmkobpuTaHus) NpoOBOAWIICSA OMpocC
O BO3MOXXHOCTAX UMPPOBOM BantoTbl LeHTpanbHoro 6aHka («Central Banking Digital Currency
Survey»), y4acTre B KOTOPOM MpUHSNu 46 LeHTpanbHbix 6aHkoB (Central Banking 2020a). Cornac-
HO onpocy, 65% pecrnoHOeHTOB, O0sbLIAsA YaCTb M3 KOTOPbIX ABASAIOTCA MpeacTaBUTeNsaMm CTpaH 3a-
rnagHow EBponbl, akTMBHO MPOBOOAT UCCNeAoBaHMs B 06/1acT LdpOBbIX BantoT, UTO OObsICHSETCS
rnepexonoM Ha Be3Hanu4Hble pacyeTbl B CTpaHax 3TOro pernmoHa.

Pap cTpaH y)Xe akTVMBHO peanu3yltoT MUIOTHbIE MPOEKTbI (MU MMEKOT MyiaHbl MMIIOTHOIO BBeAe-
Hus LUBLLB)'.

OcHo8Hble Momusabl usy4eHusi/eeedeHus LiBLIB 3apy6e)xHbiMu yeHmpdasieHbiMU
6aHkamu

LleHTpanbHble 6aHKM, U3yyatowme Bonpockl BBeaeHus LIBLIB, BbloensitoT WHMPOKUM Kpyr Npewn-
MyLLEeCTB Takoro wara (puc. 7.1). CornacHo yrnomsaHytoMy onpocy Central Banking, 6onbluas 4acTtb
PECMNOHOEHTOB OTMETUNU MONOXUTENbHOE BnusHMe LBLIE Ha BHYTpeHHMe nnatexu, BHeOpeHue
MHHOBaLMM U POCT PUHAHCOBOWM [OCTYNHOCTWU. CylleCTBEeHHOEe YBeNMYeHWe oM Ge3Hanu4HbIX
nnaTexxem 6bI10 OTMEYEHO PeCcrnoHOEHTaMM Kak 3HauuMbIn dakTop BBeneHus LIBLUB. YacTb pecrnoH-
OEHTOB CUMTAIOT, YTO BHeOpeHMe LMPpPOBOM BantoTbl LLEHTPaIbHOro 6aHKa OKaXkeT MOSIOXUTENbHOE
B/IMSIHME Ha YC/IOBUS peanms3aunm OEHEXHO-KPeOUTHOW MONIUTUKM, @ Tak)Ke MOBbICUT B LesIoOM 3¢d-
PEKTUBHOCTb TPAHCIPAHUYHbIX MaTEXEN.

MHorve ueHTpanbHble 6aHKM BUASAT B KayecTBe OCHOBHbIX GyHKUu LIBLIE BbimonHeHWe ponu
«UMPPOBbBIX HANUYHBIX» B YCITOBUSAX BbICOKOIO YPOBHS MCMONb30BaHMS Ge3HaNNYHbIX MaTeXewn, rno-
BbILLUEHNE YCTOMYMBOCTM U ANBEPCUPUKALMIO PUCKOB OJ15 NNATEXXHOM CUCTEMDI.

HekoTopble UeHTpanbHble 6aHKK, HanpuMmep HapogHbii 6aHK Kutas (HBEK), koTopbii ob6bsasun
O TecTupoBaHuu «UmbpoBoro toaHs» (Central banking 2020b), nbiTatoTCA CHU3UTb PUCKM, CBA3AH-
Hble C BYPHbIM Pa3BUTUEM CUCTEM INEKTPOHHbIX MNaTeXen (Npexkae BCero HeGaHKOBCKUX MAaTeX-

T O6obuweHHass uHpopmayusi 06 omHoweHUU yeHmpasoHelx 6aHKoO8 K sgedeHuro LIBLIE makoke codep)kumcsi 8 onpocax
MB® u BMP: Barontini, C., & Holden, H. (2019). Proceeding with caution-a survey on central bank digital currency. BIS
Paper, (1017); Tobias Adrian and Tommaso Mancini-Griffoli, Central Bank Digital Currencies: 4 Questions and Answers. 2079.
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Ucroynuk: The Central Bank Digital Currency Survey (2020) — debunking some myths (Central banking 2020a).

HbIX CUCTEM). DTO ONepaLMOHHbIE PUCKU, PUCKMN KOHLEHTPALIMM, PUCKM MOHOMONUI3ALMN MAATEXHO-
ro pblHKa, @ TaK)Ke PUCKU CHMKEHUS 3DDEKTUBHOCTU TPAHCMUCCUM OEHEXHO-KPEAUTHOM MOMUTUKMA
M NONUTUKKM MO NogaepaHno GUHAHCOBOM CTabunbHOCTU. KpoMe Toro, LieHTpanbHble 6aHKKM CTpe-
MSATCS peann3oBaTb BO3MOXXHOCTM, KOTOPble OTKPbIBAET NMOEPCTBO B GUHAHCOBbLIX TEXHOMOMMNAX,
ueMy paseuTme LIBLIB MoxeT cnocobcTBoBaTh. B kKauecTBe opyrvx 3agady paccMaTpvBaeTCs U UH-
TepHauMoHanmsaums HaLMoHanbHOM BantoThl, MOBbILLEHWE ee CTaTyca.

Ba)xHO oTMeTuUTb, UTO, n3ydas BBegeHme LUBUB, perynatopbl cxogatcs BO MHeHUM, uto LBLIB
OOJ/KHa OblTb OpraHM30BaHa TakMM 06pa3oM, YTOObI OHa MOJIb30BaNlaCb JOCTAaTOYHbIM CMPOCOM (MOo-
3TOMYy XapakTepucTukm LIBLIB [OMKHbI y4nTbIBaTb NOTPEOHOCTM NOSb30BaTeNeN) U He co3haBasa
HOBbIX PUCKOB UM UCKAXKEHUM B paboTe AeHEXHOM CUCTEMbI, @ HAOOOPOT, CHMXKaNa UX.

LononHUTENbHbBIM BONPOC, KOTOPbIM Tak)Ke pacCMaTpUBalOT LieHTpasibHble 6aHKM, — 3TO BO3MOXK-
HOCTb BBELEHMUS NMPOLEHTHOM cTaBkM Ha LIBLLB, 4To NOTEHUMaNbHO MOXET YCUNNUTb OeMCTBEHHOCTb
TPaHCMUCCUOHHOIO MexaHun3Ma. MNManutpa MHeHW Ha 3TOT cyeT GOPMMPYETCS B TOM UMC/Ie C YYETOM
ocobeHHOoCTEN PYHKLMOHMPOBaHMS GUHAHCOBOIO CEKTOPa B Pas/IMYHbIX CTPaHax, a TakXXe YC/I0BUMN
peanvsaumy 1 BbiI3OBOB, KOTOpPblE CTOAT Nepepn AeHEXHO-KPeaANTHOMN NOSUTUKOWN.

BosMoikHule a¢ppexkmeol ssedeHus LBLIB

LleHTpanbHble 6aHKM M3y4atoT BO3MOXHOE BfMsiIHME BBefeHus LUIBLIB Ha ¢uHaHCOBbIM cekTop,
YCNOBUS peann3aunm OEHEXHO-KPEOUTHOW MONUTUKKU U MONUTUKK MO obecneyeHmnto GUHaHCOBOMN
CTabunbHOCTU. B yacTHOCTU, MpegnonaraeTcs, YTo 6aHKOBCKOMY CEKTOPY HEOOXOoAMMO ByaeT Bbipa-
60TaTb Nogxodbl K paboTe, yNpaB/eHUIO PUCKaMK U CTPYKTYPOM cBOero 6anaHca B yCNOBUSIX, KOT-
0a CpefcTBa KIIMEHTOB OyoyT NepeMeLLaTbCs Mexxay TeKyLWMMU cyeTamMm 1 LIBLIB. 2TO MOXXET BbiI3bl-
BaTb YCWU/IEHME KOHKYpPEHLUMM MexXay 6aHKaMu 3a KIIMEHTOB, YTO, BO3MOXHO, OTPa3mUTCA Ha YPOBHE
CTaBOK MO Oeno3uTaM U KpeauTaMm, a TakxKe Ha JUHaMKVKe KpeauToBaHusa. OTMedaeTcs, UTo B YCNO-
BUSIX obpalleHus LIBLIB MOXeT ycunuTbCs posb MHCTPYMEHTOB NPefoCTaBeHUs IMKBUAHOCTY 6aH-
KOBCKOMY CEKTOPY LeHTpasibHbiIMM BaHKaMM, @ 3TO MOXET NMoTpeboBaTb YTOYHEHMS MX OMepaLMOH-
HOM Npoueaypsbl.
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KpoMme Toro, o6cy>kgaeTcs, YTo B Cllydae 3KOHOMUYECKUX KPU3UCOB MOryT Habntogatbcs adpdek-
Tbl PE3KOro NepeToka CpeacTB CyObekToB 3KOHOMUKM B LIBLIB — TOUHO TaK Xe, KaK B TakKMX CUTYyaLM -
X HabtogaeTcs NepeTok B HalMyHble aeHbri?. C uenbko cTabunmsaumm o6CTaHOBKU LieHTpasibHble
6aHKM OO/MKHbI MMETb HAaroTOBE WMHCTPYMEHTbI O/ NpenoCTaBleHUs pedUHaHCUpPOBaHUS HaHKaM
B HEOOXOOMMOM Ob6beMe 1 B KpaTKMe CPOKMU.

B 0630pax ueHTpanbHbiX 6aHKOB oTMeYaeTcs, uto s LIBLB MoryT gencrBoBaTth Te e orpaHu-
UEHMUS, UTO U OJ1S HANMUYUHbIX, HAaNpMMep B YaCcTM OObeMOB KOHBEPCUM CPEOCTB CO CYETOB B HaHKax
B LIBLIB, o6beMoB ncnonbsoBaHusa LIBLLB, B TOM uncne B odpnanH-pexmme. 3TO HeobxoomMo ons
YCTOMUMBOrO BbIMOSHEHUS GMHAHCOBbLIM CEKTOPOM BCeX GYHKUMMN, a Takke ans adpPekKTUBHOro ocy-
wecTBneHus gestenbHocTn B Yactu MNOL/PT/DOPOMY B nHTepecax obLiecTBa.

OTMeuaeTcs TakXKe, UTO BO3MOXHOE YCUNEeHME KOHKYPEHLMM OGaHKOB 3a K/IMEHTOB B YC/IOBU-
ax obpaweHuns LIBLUB 6yneT cnocobcTBOBaThb MOBbILEHMIO KaYecTBa M pa3sHOOOpasunsi OkasbiBae-
MbIX UMK ycnyr. KpoMe Toro, npu po3HnyHom cucteme LIBLB 6aHKK, BbIMOAHAS pOfb MOCPEAHMKOB
B npepocTaenieHmn LIBLIB cBOUM knneHTaM, 6yoyT MMeTb BO3MOXHOCTb pa3BMBaTb Ha 3TOWM OCHO-
BE pasfiMyHble CEPBUCHI A1 CBOUX KIMEHTOB. [py 3TOM 3agayen perynsTtopoB OyoeT OTCeXMBaTb,
yTOObI 6Opbba 3a KMEHTa HE NPMBOAUIA K MPUMEHEHUIO M3BbITOYHO PUCKOBBIX CTPATErnm 1 He OT-
pa)kanacb HEraTMBHO Ha YCTOMUMBOCTM BaHKOBCKOIrO ceKTopa.

Mooenu UBLBb u MexaHuU3Mel ux peaausayuu

Mopenb cuctembl LIBLLB - po3HunuHas unm ontoBas. LleHTpanbHble 6aHKK B CBOMX 0630pax B OC-
HOBHOM hOKYCUPYIOTCS Ha U3yYeHnn po3HMYHowM (retail) cnctembl LUBLLB, Tak kak oHa npegnonaraeT
CYLLECTBEHHbIE HOBaLMK K TEKYLLMM dOpMaM OEHEXHOIrO 0bpalleHNst M1 CMOXKET Nyudlle YOoBAeTBO-
pPSTb MOTPEOHOCTSM MOSIb30BaTENIEN M CMNOCOOCTBOBATb PAa3BUTUIO LIMPPOBON SKOHOMKMKM. ONTOBbIE
(wholesale) cuctembl LIBLIE npepnonaratoT ynyylleHMe y>ke CYLeCTBYIOWMX Mexay PUHaAHCOBbIMU
MHCTUTYTaMU MaTEXHbIX CUCTEM (paboTa B pexxmMme peasibHOro BpeMeHu, TpaHCrpaHuyHble, 6onee
HageXHble, bonee geleBble) MY pacliMpEeHME NeEPUMETPa PEryNMPOBaHUS M obecrnedyeHns NMKBUA-
HOCTbIO CO CTOPOHbI LIeHTpanbHOro 6aHka HeGaHKOBCKMX UM MEXAYHapPOLHbIX GUHAHCOBbIX MHCTU-
TYTOB. Hun 10 HM apyroe He aBndeTcd npuHunnuaribHO HOBbIM dAB/TIEeHNEM. |_|03TOMy 3afdada ynyduie-
HMSI COOTBETCTBYIOLLMX «OMTOBbIX» MIATEXHbIX CUCTEM HE pacCMaTPMBAETCs KaK MepBOCTErNeHHas
M Hambonee akTyasbHas.

ApxutekTypa LUBLLB 1 ponb ueHTpanbHoro 6aHka kak aMmmteHTa LUBLLB. MHormMe LeHTpanbHble
6aHKM NpennoYnTaloT CMELUaHHYKO apXUTEKTYPY, MPU KOTOPOWM LEeHTpasnbHbI OaHK BEOET peecTp
LIBLLE (TO ecTb LeHTpanbHbIv 6aHK, Kak U B Crlydae HalMuHbIX, UMeeT obssaTenbcTBa nepen Hedpu-
HaHCOBbIM CEKTOPOM), HO Onepauun C peasibHbIM CEKTOPOM OCYLLECTBNAIT nocpenHuku. Mpsamas
Mofesb, B KOTOPOM BCe PYHKLMM BbIMOHAET LeHTpalbHbI BaHK, Meperpy>aeT perynsatopa m3bbl-
TOYHBIMMU PYHKLMSAMU, B KOTOPbIX YaCTHbINA, OPUEHTMPOBAHHbBIA Ha NPUObIb CEKTOP 3aBefoMo 6o-
nee KOMMeTeHTEeH, B TOM UYMCne B YaCTW 3HaHUS CBOUX KNMeHTOoB («know your client»). OpmneHTauus
MOCPEeOHMKOB Ha NPUObIb CO3[aeT NpPaBUIibHblE CTUMYSIbl MO NPEOSIOXKEHMIO HAWTYYLLMX CEPBUCOB
W DanbHENWEeMY BHEOPEHUIO TEXHOMOMMYECKUX KITMEHTOOPUEHTUPOBAHHbIX PELUEHUM C MX CTOPOHDI.

Bbi6op MHPpacTpyKTypbl: pacnpeaesieHHblie N LieHTpasiM3oBaHHble peecTpbl. DTO TEXHUYe-
CcKasl pa3Busika, BIMSAIOLWAsa Ha CTabMITbHOCTb M HAOEXXHOCTb paboTbl cucTembl LIBLLB. CunTtaeTtcs, uto
rMpy pacnpeneneHHbiX peecTpax pUCKM notepun MHpopMauum Hmke. OgHako pacripefeneHHble pe-
€eCTpbl OObIYHO CO3atOTCA Ha ayTCOPCUHIe, YTO OCTaBNsSeT NMoLpsaYMKaM BO3MOXXHOCTb BRageHus
KNtoYaMK 151 TaKMX PEECTPOB — 3TO MOXKET OKa3blBaTb B/IMAHME Ha JOBEpPME K OAHHOM CUCTEME.

BaHk LBeunn oTMevaeT, UTo 06s3aTeNIbHbIM KOMMOHEHTOM MHPPACTPYKTYpPbl SO/MKHA ObiTb BO3-
MOXXHOCTb paboTbl Npu oTktoYeHUn MIHTepHeTa (paboTa nocpenctsoM CMC-coobleHuin).

2 Bank of England 2020, Bank of France 2020, Reserve Bank of New Zealand 2018, Norges Bank 2018, Denmark National
Bank 2017, Bank of Lithuania 2019.
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Bup pocTtyna: TokeHbl unu cuyeta B LiB/onepatopax LUBLUB. OTMevaeTcs, UTO peanmsaumsa pos-
HMYyHOM LIBLIB Ha TOkeHax B HEKOTOPbIX BapUaHTax JTyuylle peasin3yeT BaXKHble CBOMCTBA HaslMYHbIX
OeHer: KOHOMAEHUMaNbHOCTb pacyeToB (HO He B6yaoeT abCoMoTHOM aHOHMMHOCTU, YYUTbIBas, YTO
Ha nnaTtpopMe LeHTpanbHoro 6aHka bygeT dUKCUpoBaTbCs MHPOPMaLMS O pacueTax), Mx 6e3ycros-
HOCTb (6€3B0O3BPaTHOCTb COENKMN).

BbIBOP OT/IE/IbHbIX LIEHTPA/IbHbIX BAHKOB B KAX/10/ 13 PA3BM/IOK Tabn. 7.1
Passunka 1 Passunka 2 PasBunka 3 Passunka 4
CrpaHa Craryc
WHpacTpykTypa: pacnpe-
(HazBanme LIBLIB) OnroBas [locTyn yepes TOKeHbI Ponb LB NI T P npoekTa
WU PO3HUYHASA nnm cyeta B o6opote ~
BOHHbIA peecTp
TOKEHbI C BO3MOX- -
Po3HuyHas, onToBas HOCTBIO MIDMBS3KI [ctpnbyuns yepes nocpen- | DLT ans onToBbIX TPAH3AKLMNI,
Kurait (DC/EP) L9 TPAHCTPAHNYHBIX K cyeTam F; cranan HUKOB, BO3MOXHbI pACYETHI AN19 PO3HNYHBIX BO3MOXEH MunotuposaHue
nnarexe ! A 6e3 yyactus LIb peecTp Ha CTOpPOHe 6aHKa
obcyxaeHns
LBeuus (e-krona) Po3HnuHas TokeHbl Auctpubyuns uepes nocpea: DLT (Corda) MunotupoBaHue
HUKOB, pacyeTbl Yepes LIb
IOxHas Kopest Po3HnuHas TokeHbl B cTapuv obcyxneHns KoHcynbtauum MunotupoBaHue
KaHapa OnToBast, PO3HKHA, B cTapumn obeyxaeHus B cTapmuv obcyxnenns KoHcynbtauum WccnepoBatue
A B CTAANN 06CyXaeHNS A yXa A YA ynerau A
EBpo30oHa (e-euro) Po3HWuHas Cuera, B crapmy KoHcynbtauum DLT WccnepoBatue
obcyxaeHns
Hopserus Po3HunyYHasA TokeHbl Iuctpubyuns yepes LIb Peectp B LIb Wccneposaxue
Digital D T -

« |g|t(1l ollar» POSHIYHAS 1 ONTOBASE OKEHbl, B CTAAMN [nctpnbyuns yepes no LT Nccnenosatue
(CLUA) ob6cyxaeHns CpeHNKOB

Bennkobputanus Po3HuyHas B ctapumn obcyxaeHus KoHcynbtauum KoHcynbtauum WccnepoBanne
[Nanusa (e-krona) Po3HunYHaA TokeHbl [uctpubyuns yepes LIb KoHcynbtauum MccnepoBanue
Lseiiyapus (e-franc) on?;;?;;?::m” B ctagumn obeyxaeHns Koncynstauum KoHcynbrauum Wccneposanne
Wcnanpus (rafkréna) Po3HuyHas Cueta [uctpubyuns yepes LIb KoHcynbtauum WccnepoBanne

*He sBAsI€TCS IPOEKTOM, MHULMNPOBAHHBIM UEHTPabHbIM 6aHKoM CLLIA, To ecTb ®enepasibHOI pe3epBHOI CUCTEMO.
Wcroynukn: Auer, R., & B6hme, R. (2020), Boar, C., Holden, H., & Wadsworth, A. (2020); Center for the Fourth Industrial Revolution (2020).
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Knaccudpukayusi nukeuoHvix pUHAHCOBbIX AKMUEB08

Mpn obeyxaeHum LUBLIB yacTto paccMaTpmBaeTcs knaccubmkaums nMKBUOHbIX GUHAHCOBbIX aK-
TUBOB, NMpeacTaBfeHHas B paboTte Bech and Garrat (2017). OHa oTpa)kaeT COOTHOLLUEHME CYLLECTBY-
towmx GopM geHer 1 LUMdpOoBbIX BaNtOT, a TakXKe NPOYnX JIMKBUOHbBIX PUHAHCOBbBIX aKTUMBOB, KaK Mo-
Ka3aHo Ha puUC. 7.2 («OeHEeXHbIN LBETOK»).

KputepumsamMm knaccudukaumm BbICTYNaOT AOCTYMHOCTb (MpsiMas Uy onocpenoBaHHas), dopma
BbIMycKa (3NeKTPOHHas nnn dusmyeckas), TN aMmMTeHTa (LeHTPabHbIM 6aHK UK HET) 1 UCMOMb3Y-
eMble TeXHONOrnm (LLeHTPannM30BaHHbIE WM OeLEHTPaIM30BaHHbIE PacyYeThbl).

Moandbukaumm LmdpoBoOK BantoTbl LEHTpasbHOro 6aHka, paccMaTpmMBaeMble B JaHHOM AoKnage
(PO3HUYHbIE 1 OMTOBbBIE), HAXOOATCS Ha NMeEpecevYeHn «enecTka» «UMdpoBble aKTUBbI» C «J1enecT-
KaMn»: «BbIMYyLLEHHbIE LIeHTPaNbHbIM BAHKOM», «OTKPbITbIM OOCTYM» U «obpallatomecs geLeHTpa-
NIN30BaHHO». PO3HWYHbIE LMbpPOBbIE BastOTbl B 3aBUCUMOCTW OT TEXHOMOMMKM peanu3aumun (B BUAE
TOKEHOB MO0 CYETOB) MOMaAAlOT B Pa3Hble YaCTU «LIBETKa»: €C/NIM TOKEeHbl MO Crnocoby obpalle-
HUS MeIOT onpefeneHHoe CXoACTBO C PUATHbIMU TMOO TOBaPHbBIMW HaNIMYHbIMU OEHbraMm, TO CYETa
B LLeHTpafibHOM GaHKe CYLLEeCTBYIOT B BUAE 3aMMCEN U B 3TOM CMbIC/Ie aHaNOrM4Hbl 6aHKOBCKMM pe-
3epBaM NMbO cyeTaM B KOMMeEpPYECKMX baHKax.

HekoTopble akTMBbI Ha CXeMe He ABNAIOTCS OeHbraMm. 3TO «KPUNTOBAaNKOThbI» (4acTHble LdpoBble
TOKeHbI), TOKanbHble YacTHble CpeacTBa ObpalleHUsl, BUPTYyasibHble MOHETbl B KOMMbIOTEPHbIX UFpaX.

C 6onee nogpobHbIM ONMCaHMEM NPenCTaBEHHOM KnacCUPrKaLmMm MOXXHO O3HAaKOMUTBCS B YKa-
3aHHOM paboTe Bech and Garrat (2017).

TUMONorna ®UHAHCOBbBIX AKTMBOB M0 3MUTEHTAM, ®OPMAM, Puc. 7.2
JOCTYNHOCTU U TEXHOJIOT UAM
BuptyanbHble
U.qu)pOBble MOHETbI ,_B_I:_’I_n_y_l'_u_e_ﬁti_b_l?_l:l_s_
------------ N B KOMMbIOTEPHbIX UrPaX
OTKpbITbIN
poctyn

Cyeta

Pesepsbl LIB
B 6AHKaX

M KOHCONUAU-
pOBaHHble
cuera

9NeKTPOHHbIe
TOKEHbI
(onToBas)

Cuera LIB
(po3HuuHasn)

JlokanbHbie
YacTHble
cpencTBa obpalleHns

Hannuuble ' YacTHble
AeHbrn ToBapHble undpoBble
AeHbr1 TOKEHbI

LUBLB

UICTOYHUK: pacCLUMpeHHas BePCUS CXeMbI, TePBOHAYA/IbHO npesasaoxeHHol B Bech and Garrat (2017).
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BOMPOCHI AJ14 OBLLECTBEHHOI'O OBCY>XXOEHUA

BaHk Poccum npepnaraet obcyomTb criegytolme oTKpbiTble BOMPOChI. Balwm KoMMeHTapum 1 3a-
MeYaHKMs NPOCKM HamnpaBnATb Ha 3/1eKTPOHHbIN agpec baHka Poccum cbdc@cbr.ru go 31 pnekabps
2020 ropga. Ecnu Bbl cumnTaeTe, UTO Kakme-nmbo M3 3Ha4YMMbIX BONPOCOB He Obl/i OTMEeYEHbI B Npes-
CTaBIEHHOM CMUCKE, MPOCUM TakXXe COOBLNTb O HUX U OPYrMX BalKMX NPensIoKeHUsAX Ha yKasaH-
HbI agpec.

Pasoen 1

1.1. ECTb I HEOBXOAMMOCTb BBefeHUs LMdPOBOro pybns B HacTosiLLlee BpeMsi U YeM OHa onpe-
nensietca?

1.2. Kakmne dakTopbl MOryT YCUTUTb NOTPEOHOCTb B UCMONb30BaHMK LMPPOBOro pybns Ha ropum-
30HTE HEeCKOSbKMX NeT?

1.3. Kakune ele acnekTbl HEOOXOOMMO PacCMOTPETL MNpU pa3paboTke NpoekTa umdpoBOro pyons
Hapsigy € TeMU, UTO yKasaHbl B nogpasgene 1.2?

Pa3den 2

2.1. KaknMm kntoyeBbIMY CBOMCTBaMU M3 yKa3aHHbIX B pasfenie 2 gomkeH obnagatbh umudppoBon
py6nb kak popMa geHer, YTobbl ObiTb MonesHbIM obLwecTBy? Kakme elle CBOMCTBA SABMSIOTCSH BaXK-
HbIMU?

2.2. ObecneuunT nu, No BalleMY MHEHWIO, BBeAEHME LMDPOBOro pybns CyLleCTBEHHbIE MpenMyLLe-
CTBa OTHOCUTESNbHO CYLLECTBYOLWMX GOPM NnaTexen 1 pacyeToB?

2.3. CumTaeTe N Bbl HEOGXOAMMBIM YCITOBMEM YCMELUHOro BHeApeHUs LMdpoBbIX pyobnen Tpebo-
BaHMe 06s3aTeNIbHOro UX NMpremMa BCEMU TOProBO-CEPBUCHbBIMU MPeanpUATUSMA?

2.4. HackomnbKo Ba)Ha BO3MOXHOCTb MCMOJIb30BaTb LMPpPOBOM pybrnb B odpnamH-pexmnme? Ka-
KOB OMTUMasIbHbIA JIMMUT CYyMMbI LMOPOBLIX pybnen onsa Mcnosnb3oBaHUS B odprianH-pexmme? Lomk-
HO /I OblTb OrpaHMYEHME MAKCUMasIbHOMO BPEMEHW HAXOXOEHUSI Takoro kKolwenbka B odbnanH-pe-
XMMe 6e3 CUHXPOHM3aUMKM C OHMaMH-MHPPaCTPYKTypow LumdpoBoro pyons?

2.5. Hy>XHbI 11 pacyeTbl B LMOPOBbIX pyonsx B odnanH-pexmmMe npu yCroBMM NOHOMO NOKPbITUS
VIHTEpPHETOM BCEW TEPPUTOPUM CTPaHbl U AOCTYMa K HEMY KaXkAoro rpaXgaHuHa?

2.6. JomkHa nn 6bITb obecrneyeHa BO3MOXHOCTb BOCCTaHOBMNEHUS UMDPOBbIX pybnemn, XpaHs-
LMXCH Ha YCTPOMCTBaxX Mosib3oBaTesnier, NpegHasHa4vyeHHbIX 071 OCYLEeCTBEHUS pacyeToB B Od-
NaviH-peXxmMe, Npu nx ytepe?

2.7. LlenecoobpasHo 1 Ha NnepBOM 3Tane npu 3anycke umdpoBoro pybns obecneunTb BO3MOX-
HOCTb pacyeToB C HUM B odbnarH-pexmme?

2.8. HeobxoguMo nu obecneunTb BO3MOXXHOCTb OCYLLECTBIIEHUS MaTeXen B LMPpPOBbIX pybnsx
B odnanH-pexxume ons ropungmyueckmnx nmu?

2.9. Kakve crneumanbHble Mepbl 3alWuTbl MOTPEOUTENs Bbl CYMTaeTe HEOOXOOMMbIM BHEOPUTb
B crly4dae BBefeHus umdpoBoro pyonsa? Kakme cnocobbl KOHTpOs onepaunii ¢ uudpoBbiM pybnem
LenecoobpasHo NpenoCcTaBnsATb CaMUM MoTpedmuTensm?

2.10. Kakoe BnusiHMe, Ha Ball B3I/IS4, OKaXKET BBeAeHMe LMdpoBOro pybris Ha KOHKYPEHLMIO
Ha GMHaHCOBOM pbIHKE, Ha BM3HeCc-Monenm 6aHKOB 1 OpYrMx GUHAHCOBbBIX MOCPEAHUNKOB?

2.11. K10, NO BawweMy MHEHWIO, OO/MKEH OCYLeCTBASATb dyHKumm MOL/PT/PPOMY npu obpalue-
HUM UMOPOBOro pyons — LeHTpanbHbIM 6aHK MM drHaAHCOBbIE MOCPEOHUKN?
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Pa3den 3

3.1. CunTaeTe nu Bbl BBEAEHME LMPPOBOM BastoTbl LEeHTPasibHOro 6aHKa CyLeCcTBEHHbIM (paKTo-
pPOM, KOTOPbIM MOXET MOBMUATb Ha ycnoBus nposegeHus OKIM? B yeM MOXeT nMposBUTbCS 3TO BAW-
SIHME N KaKMM 06pa3oM 3TO HEOOXOOMMO YUUTbIBATb LIEHTPaslbHOMY BaHKy?

3.2. CunTaeTe nu Bbl BBeAeHMe LMbPOBOM BantoTbl LeHTpanbHOrO 6aHKa CylecTBeHHbIM paKTo-
pPOM, KOTOPbIAN MOXET MOBNUSTb Ha MNONTUKY Mo obecrneyeHno GrHAHCOBOW CTabuIbHOCTU, B TOM
ymcne MakponpyaeHLUManbHYO NOSIMTUKY? B YUeM MOXET MposiBUTBHCS 3TO BIIUSIHME M KakKUM 06pas3oMm
3TO HEOBXOOMMO YUUTbIBATb LIEHTParibHOMY OaHKy?

3.3. Hackornbko LenecoobpasHbiM Bbl CUMTaAETE BBEAEHME TEX UM UHbBIX OFPaHUYEHUA MpU UC-
Monb3oBaHMK LMOPOBOro pyobns, BKtOYas BO3MOXHbIE OrpaHUYEHUs HA OObeM BriageHusa v (Mnu)
onepauur ¢ UMPpPOBOM BaNOTOM LEHTpanbHOro 6aHka (HanpuMep, Mo aHanormm C HanaMUyHbIMK)
C TOYKM 3PEHUSA peLleHMs 3a4a4 MaKPOIKOHOMMUYECKOM MONIUTUKN?

3.4. KakoBbl MOryT ObITb CTpaTermm 6aHKOB U MHbIX GUMHAHCOBbLIX MOCPEOHMKOB Ha HadarlbHOM
3Tane BBeAeHUs LMOPOBOM BastoTbl LLEHTpanibHOro 6aHka v B gasbHenwemM?

Pa3den 4

4.1. Kakme Mogenn peannsaumm LumdpoBoro pybns, Ha Ball B3rnsg, MOryT NOBbICUTb 3pdeKTnB-
HOCTb MJ1aTEXEN M PacyeToB, a TakXKe CNOCOBCTBOBAaTb KOHKYPEHLIMU U MHHOBaLMAM?

4.2. Kakue, no BalleMy MHEHUIO, TEXHONIOMMYEeCKMe MHHOBaLMM HEODXOOMMO YYeCTb Mpu NPOeK-
TUPOBaHMM LMPPOBOro pybns B LEensx yooBNEeTBOPEHUS NOTpebHoCTen obuwecTtBa?

4.3. Kakyto cTerneHb KOHPUOEeHUMarbHOCTM Ha YPOBHE LeHTpasibHOro 6aHka M KOMMep4ecKmx
6aHKOB HeobXxoaMMO obecneunTb NP OTKPbLITUM KITMEHTAM KOLLETbKOB M OCYLLECTBMEHUN PAacYETOB
B LMPPOBbIX pyonsax?

Pa3den 5

5.1. Kakune, no BaweMy MHEeHUIO, PUCKUA MHq)OpMaLLMOHHOVI 6e3omnacHoCTU MOryT B/IUATb Ha OHNaMH-
n o¢>na171H—pacu|eTb| N Kakmne MetTonbl MMHNMN3aLUNN 3TUX PUCKOB MOIyT ObITb MCMOSIb30BaHbI?
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MOCCAPUMA

APM (aBTOMaTu3MpoBaHHOe pabouee MecTO) — VHTepdpenc Ons B3aMMOLEMCTBUS YeoBeKa
C NpOrpaMMHbIM obecneyeHneM, KOTOpPbIM aBTOMaTU3UPYET OeATENbHOCTb OnNpeaeneHHoro smaa.

[OByxypoBHeBasi 6aHKOBCKasi cMCTeMa — CUCTEMa, B KOTOPOM PUHAHCOBbBIE YUPEXOAEHUSA pas-
peneHbl Ha gBe rpynnbl. K mepBor OTHOCUTCS LieHTpalbHbIM 6aHK, OCYLLECTBASIOWMM OEHEXHYIO
3aMUCCUIO, perynmpoBaHne GUHAHCOBOIO pbiHKa M pacyeTbl Mexay KpeOoUTHbIMU OpraHuM3aumsmu,
KO BTOPOW — perynvpyembie LeHTpaibHbiIM 6aHKOM GUHAHCOBbIE OpraHu3aLum, KOTOpble OBCTYXKM-
BalOT KOHEUHbIX KIMEHTOB. PYHKLMM LieHTpanbHOro 6aHka B Poccuinckon depepaumm yctaHaBM-
BaeT KoHcTuTyumsa Poccuinckon ®egepauyn n egepanbHbirt 3akoH oT 10.07.2002 N2 86-D3 (pea.
oT 20.07.2020) «O LleHTpanbHOM 6aHke Poccumckon Pepepaumm (baHke Poccum)».

UHCcTpyMeHT Ha npeabsaBuTens — GUHAHCOBbIM MHCTPYMEHT, PaKT BfIaAeHUs KOTOPbIM 4OCTaToO-
UeH O/ YOOCTOBEpPEHUS MpaBa NpenbaBuTens Ha OeHbrM UM akTuB. HannuHble geHbrn aBnsatoTCS
CaMbIM pacnpOCTPaHEHHbIM MHCTPYMEHTOM Ha MpenbsiBUTENS.

KacTtoauanbHoe xpaHeHMe KpUNnToBanioTbl — CMOCO6 XpaHEHWSs, MPY KOTOPOM Yy AepxkaTens Kpun-
TOBAasItOTbl HET MOJSIHOrO KOHTPOJIS Hafg CBOMMM CPeAcTBaMU, MOCKOMbKY OOCTYM K Maposito (Koyy)
MMEeET TakXe onepaTtop (KactoguaH).

KpunTtoBantoTbl — OeLeHTpasiM30BaHHble BUPTYasibHble BasntoTbl, OCHOBaHHbIE Ha MaTeMaTuye-
CKUX anropmTMax 1 3alueHHble MeTogamMu Kpuntorpadum, paboTtatowpme B geLeHTPpam3oBaHHOM
MIaTEXHOM CUCTEME.

MnaTte>x — ogyH N3 CNOCOOOB NCMONTHEHUS OEHEXHbIX 00A3aTENbCTB.

CMapT-KOHTpaKT — JOroBOp Mexnay OByMs U 6onee CTOpoOHaMu 06 YyCTaHOBMIEHUM, N3MEHEHNM
WK MpeKpaLLEHUN IOPUONYECKMX NPaB U 00S3aHHOCTEN, B KOTOPOM YacCTb MW BCE YC/TOBUS 3armcChl-
BalOTCS, UCMOJTHAOTCSA U/UN 06eCcneymBatoTCsl KOMMbIOTEPHbBIM afIfOPMTMOM aBTOMaTUYECKU B Cre-
LManmM3nMpoBaHHOM NPOrpaMMHON cpege.

CTerb/IKOMHbl — Pas3HOBUOHOCTb KPUMTOBAIOT C BCTPOEHHbIMU MexaHW3MaMuy cTabunmsaumm
MX KYpPCOB MO OTHOLUEHMIO K APYrMM aKTUBaM UM obecrneyeHHble JaHHbIMU aKTVBaMu.

TokeH - egyHMLA yyeTa B ceTu BNOKYENH, KOTopas UCMob3yeTcs Ang npencrasneHmns umdpo-
BOro 6anaHca B onpepernieHHOM akTUBE UMW yyYeTa B3arMO3aMeHseMbIX LMDPOBbIX aKTUBOB. Toke-
Hbl, KaK NpaBwWIO, MPUMEHSIOTCS O/ CO30aHUs OepMBaTUBOB Ha H6a3e pacrnpeneneHHbiX peecTpoB.

YperynupoBaHue — UCMONHEHNE 00A3aTENbCTB B paMKax KOHTPaKTa UM MHOM GOpMbl cornatle-
HMS CTOPOH. B cnyyae PpruHaHCOBOro ob6s3aTenbCTBa YPEryNIMpOBaHUEM ABNSETCA pacyeT — npeno-
CTaBleHME OEHEXHbIX CPEACTB MNoslyyaTento CPeAcTB B onpeaeseHHbii MOMEHT BPEMEHM.

®durHaHCOBbIN UHCTUTYT — OpraHmM3aums, paboTarowas Ha GUHAHCOBOM pbiHKe. PUHAHCOBbBIN UH-
CTUTYT MOXET ObITb KPeAUTHOW OpraHM3aunen nnm HeKpeguTHOM GrHAHCOBOW OpraHM3aLnen.

DneKTpPOoHHbIe AeHbI'U — MMYLLLECTBEHHOE NMPaBo, OTPAXXEHHOE TEXHNYECKOM 3annCbio 1N HOCsILLee
npegonnavyeHHbln xapakTep. CornacHo nNyHkTy 18 ctatbn 3 PepepanbHOro 3akoHa ot 27.06.2011
N2161-P3 «O HauMoHarlbHOM MaTEXXHOW CUCTEME» INEKTPOHHbIE AEHbIMM NPeacTaBnstoT cobow ae-
HEeXHble CpefCcTBa, KOTOpble NpeaBapuUTesIbHO NPeAOCTaBEHbl OAHUM JIMLIOM OPYrOMY JIULLY, YYUTbI-
BatoLeMy MHPopMaLmo O pasMepe NPeaoCTaBIEHHbIX OEHEXHbIX cpeacTB 6e3 OTKPbITUA GaHKOB-
CKOro cuyeTa.
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CMUCOK COKPALLEHUN

e KT - peHeXxHO-KpeauTHas nonmTrka

e OMT - oTganeHHble, MasloHaceNieHHble U TPYOHOOOCTYMHblE TEPPUTOPUN

TMIOKI1 — TpPaHCMUCCUOHHbBIA MEXaHWU3M OEHEXHO-KPEeaUTHOM NONUTUKMA

TCI1 - ToproBo-cepBUCHOE NpeanpusaTne

e LIb - ueHTpanbHbIM 6aHK

LIBLIB - undpoBas BantoTa LieHTpasribHOro 6aHka

DLT (distributed ledger technology) — TexHonormsa pacnpegeneHHoOro peectpa

DVP (delivery versus payment) — mocTaBka NpoOTUB MiaTexa
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