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SO HHAHCOBASIMHTETPALIMS!

YIK 339.9

®WNHAHCOBbBIE UHCTPYMEHTbI PETMOHAJIbHOM
3KOHOMMYECKO UHTErPALIMU B ACCOLIMALIMN
roCYZIAPCTB I0ro-BOCTOYHOM A3UM (ACEAH)

Leronesa H.T'., A-p 3KoH. HayK, npotheccop, 3aB. Kad)eApoil MUPOBOI IKOHOMUKMU U ynpaBneHus
BHELIHEIKOHOMUYECKON AeATENbHOCTbIO thaKynbTeTa rocyAapCTBEHHOr0 yNpaBneHus,
MockoBckuii rocyaapcTeeHHblii yuusepcutet um. M.B. Jlomonocosa

E-mail: shegoleva@spa.msu.ru

AnHorayna

B cTarbe paccmoTpeHbl BaXHbIE BEKTOPbI
DAa3BUTUSA PErNOHATLHON (PUHAHCOBON
nHTerpauyuu B ACEAH — TpaHcrpaxHnyHoe
NPESNOXEHNE LEHHbIX Bymar

W TPaHCIPaHNYHbIA 6aHKUHT. [T0kasaHo, 410
¢ 2010 roja HaunoHanbHbie UHAHCOBbIE
cuctembl ctpaH ACEAH+3 Havanu
cOnmxarbcs 607166 ObICTPLIMY TEMIAMMY.
[naBHou Lesbio B 0651acTy Inbepann3almm
(hMHAHCOBBIX YCIYT HA PbIHKE KanuTana,

B 4aCTHOCTY B CTPAXOBOM 1 6aHKOBCKOM
CEKTOpax, ABNACTCA MOCTENEHHOE CHATNE
OrpaHnyeHni B OTHOLLIEHNN (DUHAHCOBBIX
yupexgernii ACEAH.

Knwoyesole cnosa:

JHO0POXHAS KapTa JEHEXHO-KDEAUTHOM

n ¢houHaHcoBon unterpaumn ACEAH,
®opym pbiHKoB Kanntana ACEAH,
A3natckmii 067mMraymoHHbI OHL,
[1aH-A3natckmit nHAEKCHBIN QOOHA
o6surauni, ®oHA 00NraLnoHHbIX
OHA0B, VIHCTUTYT KDEAUTHBIX rapaHTni
n uHBECTNLNA, Paboynii komuter

110 NNATEXHO-PACYETHBIM CUCTEMAM,

cTpaterns (uHaHcoBoi nHterpaymn ACEAH.

OCTPOEHNE PETMOHATIBHOTO (DMHAHCOBOTO Me-
XaHu3Ma B Acconmanym rocygapcrs FOro-
Bocrounoit Asun (ACEAH) 65110 MHMIIN-
uposaHo B 2000 rogy crpanamu ACEAH+3
(10 rocypapcts - uneHoB ACEAH, a Takxe
Anonns, Peciy6mnka Kopes 1 Kurait) noc-
Jie a3MaTCKOro guHaHcoBoro kpusuca 1997 roga («Ymanr-
Maiickasa nHumyarisay) [1]. Ynenst ACEAH Havanum npen-
IPUHUMATB IIOIBITKY CHU3UTD 3aBUCUMOCTb 0T MB® 1 ak-
TUBU3VPOBATH YYaCTHE B PEIIEHNY PETVOHAIbHBIX IIPO6IeM,
B IIEPBYIO OYepe/ib 3a CUET PETVOHANbHOTO (PUMHAHCOBOTO CO-
TPYIHNYECTBA.

Muposoit skoHoMum4eckui kpusuc 2008-2009 rr. BHOBb
IPOJIEMOHCTPUPOBAT HEOOXOVIMOCTD B PETVIOHAIbHOM (u-
HAHCOBOJI MHTETPALMY TOCYAAPCTB THX00KeaHCKOTO perno-
Ha [2] 1 BbI3Ban TpaHCHOpPMALMOHHBIE U3MEHEHVIS B IO -
TUKe TIPMB/IeYeHNs 3apybexxHoro ¢puHaHcupoBanus. Ecnu
710 KpM3VICa MHNUIMVPOBAIVCD TI00ObIe MHBECTHIINN, TIPENMY-
1IIeCTBEHHO B popMe MOPTQebHBIX U IIPEX/ie BCEro B TOCy-
APCTBEHHbIe 00/mMranyy A1 GUHAHCUPOBAHYA IIPOrPaMM
PasBUTHSA, TO B HACTOsIIIlee BPeMsI IIOCTABJIEHBI CIeAYIOLIe
K/IIOUEBBIE 3a/Jaul:

1) mpuB/IeKaTb Ha BHYTPEHHUII PHIHOK IIPEVMYIIeCTBEH-
HO IIpsIMble MHBeCTUINH [3];

2) pa3BUBAaTDh PETMOHAJIbHBI PHIHOK JONTOBOTO (pUHAH-
CHPOBAHVA J/I1 MVMHMMM3AINY 3aBYCUMOCTY OT 3aIlaiHbIX
PBIHKOB 11 OTPaHNYEHNS «BHEIIHNUX IIOKOB» CO CTOPOHBI pas3-
BUTBIX 9KOHOMIUK.

BAHKOBCKHUE YCJ1YTU, N2 11/2018



rNOBANbLHASIKOHOMMK AN

VIIK 336.71

AHAJIN3 PUCKOB LiUOPOBOIN BANIOTDI
LLEHTPANIbHOr 0 BAHKA B HOBOM
®UHAHCOBOMN 3KOCUCTEME

Lakep WU.E., KaHA. IKOH. HayK, AOLEHT AenapTamMeHTa «(MUHAHCOBbIE PbIHKU N GaHKK»,
®robYy B0 «dunancoBblii yausepcuter npu Mpasurenncree Poccuiickoit Mepepauun»

E-mail; ish7@bk.ru

AnHorayna

HecmoTps Ha Hanmyne BOIMOXHbIX MO3NTUBHBIX
MOMEHTOB, KOTOPbIE N10fjpa3yMeBaeT
NC0/b30BaHNE LNGHPOBOI BANIKOTbI LEHTPASTbHOIO
6anka (4BLb), cyijecTByet psa npaBoBbIx,
TEXHUYECKUX 1 0NEPATUBHBIX NPOBTIEM,
TPEBYHOLMX r1TY6OKOro aHanm3a co CTOPOHbI
YYeHbIX, CeLNanncToB ¥ MEHEIKMEHTA
LEHTPASbHbIX 6AHKOB U MEXIYHAPOAHBIX
(DMHAHCOBBIX MHCTUTYTOB. ABTOD CYNTAET, YTO

¢ nomolibto LIBLIB He TONbKO COXpaHAeTcs,

HO U 3HAYNTENIbHO YCUIMBABTCS POSb IMUTEHTA.
B cratbe paccmatpuBaroTcs npobaemsi
BO3HUKHOBEHNS JINCTIPONOPLNA U CUCTEMHBIX
PUCKOB — KaK €O CTOPOHbI ONMTOBBIX, TaK

1 €O CTOPOHbI PO3HNYHBIX UTPOKOB, @ TAKXKE
BOMPOCHI 6630MacHOCTY U Yrpo3, CBA3AHHbIX

¢ npobaemamu hOHANPOBAHNSA KPEAUTHbIX
opraHn3aymii, yEoPOXaHus u COKpaLLeHns nx
6anaxcos. [enaetcs BbBog, 410 LIBL npugact
QP PEKTUBHOCT MOHETAPHOM chepe, BbICTYNas
aNbTePHATUBOM BAHKOBCKUM [eno3ntam, v 6ygeT
CBOOOAHONA OT KPEANTHOIO puUcka. A Ha cry4dan
HECTAOMIbHOCTY COBPEMEHHOM 3/IEKTPOHHOM
N1ATEXHOM CUCTEMbI OHA MOXET NOCTYXUTh
3anacHbIM BapuaHToOM 3TOH CUCTEMBI.

Knroyesoie cnosa:

UnchpoBas BasOTa LEHTPASIbHOr0 6aHKa, BUAbI
Z6Her, hopmbl fieHer, hopma CToUMOCTH, NapuTeT
NoKynarenbHoM crnocobHoCTH, HOBas hopma
rnobanuaauun, FinTech, fe3uHnHTEMUANALNS.

ocaose IIBIIb - nu¢poBsIx BamioT
HeHTpanbHoro 6anka (Central Bank

Fl‘?" P
Digital Currencies, CBDC), ucrorns-
3YOIUX OJHY U3 ABYX T€XHOTOTUI

o
N -
=

W " - - TOKeHBI WM OCTATKYU Ha pe3eps-
&\\ " HBIX cueTax, KaK 1 y 6ONBIIMHCTBA
* BUJIOB JIEHET, IeXXUT yueT. Kimoveoe
ormune [[BIB - cioco6 npenTndukanuu, Heoo-
XOIVMBIIL 111 oOMeHa. [Ipu BbIONHEHNN OTepa-
NI C leHbramy, 6asypyomyIMICS Ha TOKeHax (Mm
ITATeXXHBIX CHCTEMAX), IIOTy4YaTeNb JO/DKEH IIpoBe-
PUTD JIeNICTBUTENIBHOCTD 00'beKTa IIaTeXa, TO eCTh
HOJ/IMHHOCTb TOKEeHa. B oT/mume oT 3TOTO CUCTe-
MBI, OCHOBAHHBIE Ha CYeTaX, 3aBUCAT OT BO3MOYKHO-
CTH IIPOBEPKM TMYHOCTY BJIafieNblia cueTa. [1aBHas
OIIACHOCTD IIPY OCYLECTBIEHUY ONIE€PALVI C TAKOM
1ndpOBOIT BAIIOTON — 3TO KPaka TNMYHBIX TaHHBIX,
CBsI3aHHAs C Ilepefjadell Iy CHATUEM JIeHer C y4YerT-
HBIX 3aIIycet 0e3 Io/ydeH s Ha TO paspelieHns. Uro-
OB IPAaBUIBHO CBSI3aTh IUIATE/IBIIMKOB U HONTyYaTe-
Jieit TTaTeXXelt ¥ BBIACHUTD UX ICTOPUU CIETOB, TPe-

oyercs upentudukanys (puc. 1).

LIBIIb HaxopATCA B LIEHTPE «IEHEXKHOTO LIBETKAY.
Bripenator Tpu popmsr CBDC:

1) CB global digital tokens;

2) CB wholesale digital tokens;

3) CB accounts.

B ocHOBe NepPBBIX IBYX — TOKEHBI, a IOCTIeTHEN —
yueTHas 3anmuch. Bepcun, 6asupyromyecs Ha TOKe-
HaX, OT/INYaeT CII0co0 JOCTYyIa K aKTUBY, KOTOPBbIII 3a-
BICUT OT BapMaHTa IIOTEHI[MA/IBHOTO MCIIOTIb30BAHIS
CBDC. OpyH 13 HUX — HIMPOKO pacIpOCTPaHEHHbIN

N2 11/2018, BAHKOBCKUE YCJ1YIU



| i &P OB AS[3KOHOMHKA

YK 346.7

NMPABOBOE PErYJINPOBAHUE PbIHKA LU®PPOBbIX
AKTUBOB: NPEMMYLLECTBA U BO3VOXXHbIE PUCKHN
AJIbTEPHATUBHOIO 3AKOHOMNPOEKTA

Cupopenxko 3.J1., a-p vopua. HayK, npocheccop Katheapbl YroNoBHOro npasa, yrofioBHOro npoyecca
N KpUMUHANUCTUKKN, aupexTop Lentpa unucposoit IKOHOMUKM 1 (HIMHAHCOBLIX WHHOBALMIA,

®rAQY BO «MocKoBCKMiA FOCYyRapCTBEHHbIN MHCTUTYT MEXAYHAPOAHbIX OTHOWEHNIi (yHUBEpCUTET)
MunucrepcTBa MHOCTpaHHbIX Aen Poccuiickoii Mepepaunn>»; pykoBoauTeNb paboyei rpynnbl

no oLeHKam pucKoB o6opoTta KpuntoBanioTbl npu FocyaapcTeenHoi flyme P@

E-mail: 12011979@list.ru

Xucamosa 3.U., Kana. OpMA. HAYK, HA4aNbHUK OTAENEHNS NNTAHUPOBAHUSA U KOOPAMHALUN
HayyHoin pestenbHocTh KpacHopapckoro yuusepcureta MBJ] Poccuu, (r. Kpachopap)

E-mail: alise89@inbox.ru

AnHoTayna

Cratbs NpeAcTaBaseT co60/ aBTOPCKMIA 0630p
3aKoHonpoekTa «0 LMEPOBbIX aKTUBAX»,
paspaboTaHHOro aBTopamu Ha 6ase LleHtpa
UMgPOBOVE 3KOHOMUKN U (DUHAHCOBbIX
nHHosauymia MIVMIMO ML Poccun.
3aKOHOMPOEKT ABAAETCA aNbTePHATNBHOM
KOHUEnynent npaBoBoro PErynnpoBaHmns PoiHka
UMEPOBbIX AKTUBOB C y4ETOM 0COOEHHOCTEN
HOBbIX LIUGPPOBBIX NPOJYKTOB, B OCHOBY
paspaboTKN KOTOPHIX MONOXEHbI NTyYLLINE
MUPOBBLIE MPAKTUKN, & TAKXKE TPEOOBaHNA
MEXJYHapOAHbIX OPraHn3aumii u (ouHaHCOBbIX
PerynaTopoB. ABTOPbI CAENANN aKLEHT

Ha KI04EBbIX PUCKAX, HA CHUXKEHNE KOTOPbIX
Hanpas/eH 3aKOHONPOEKT. Buecte ¢ Tem
[1aeTcs 06bEKTUBHAS OLEHKA JOMOTHNTENbHBIX
PUCKOB, BO3MOXHbIX B PE3YNIbTATE NPUHATUA
3aKOHOMPOEKTA, A TAKXE 0NPEAENeHbI
LanbHeiLmne JeicTBuA 0 MUHIMN3ALMN UX
nocneACcTBUIA.

Knroyesele cnosa:

UnchpoBbIE AKTNBbI, KDUITOBANIOTA,
3aKOHOAATEIbHOE PErynINpPOBaHUE, NPOEKT
thesiepanbHOro 3aKoHa, KOHLenyns npaBoBoro
DerynnpoBaHus, UNPPOBbIE LEHHbIE

Oymarn, K/04eBbIe PUCKN 3aKOHOMPOEKTA,
MUHUMU3ALINS PUCKOB.

occuiickast Oepepariyis, IPUHAB U YTBEPAUB
IIporpammy pasBurusa uudppoBoit IKOHO-
MUK 1], npucoeauHmmach K rmo6aabHOMY
SIBJIEHMIO BCeoO1iert yihpoBM3aLy, HOBBIM

VMITYIbCOM JIJIA KOTOpOﬁ[ CTaJIO IIOABJICHUE

& 1QPOBBIX BATIIOT U TEXHONOTUY pacIpefie-

JIEHHBIX peecTpoB — GrmokveitHa. OHAKO HECMOTPS Ha IIPU-
HATYIE K/TI0YeBOJ ITPOrpaMMBbl I{i(ppOBM3aLM CTPaHBL, B Poc-
curickoit Qefiepalyy Ha CETORHAIIHNIA IeHb TaK I He IIPUHAT
(enepaIbHBbII 3aKOH, KOTOPBIi ObI OTpayka/l HO3UIIMIO CTPAHbI
OTHOCHTETTHHO PEryIMpOBaHILA PHIHKA I(PPOBIX AKTHBOB.

C MOMeHTa Hayajla aKTUBHOI pa3paboTKy HOPMAaTUBHO
6a3bl IIpOLIIO HOIbIIIE TOMIA, U ey TaraMyt [ocynapcTBeHHOM
Hympr Poccmiickon Pepepanym HapaBHe € 9KCIIEpTaMy IIPef -
JIara/INCh JOBO/IbHO HEOTHO3HAYHbIE PEIIeHN 110 Perynpo-
BAaHWIO KPUITOMHIYCTPUY — OT HOTTHOI CBOOOZIBI HeVICTBII
JI0 CO3TAHIS SKECTKOTO PeKIMa PeryIMpOBaHIA O, S0
banka Poccum. IIpn aTom faxxe porenme o Iocmymbl nHu-
IMATUBbI CIOXHO Ha3BaTh YIAUHBIMY I MIMEIOLIVIMI XOPOLLIie
TepcreKTBbL. B KoHeuHOM urore npesugeHTcknii CoBet 1o
KomuyKanym 1 COBEPIIEHCTBOBAHNIO IPAKJAHCKOTO 3aK0-
HOJIaTe/IbCTBA BBICTYIIWJI C HMIIMATVBOJ O BO3BPAILICHIN 3a-
KoHoIpoekTa «O ¢ poBbIX PIHAHCOBBIX AKTHBAX» B CTa-
fvito niepBoro uTeHys [2]. Tak Havasics HOBBI BUTOK B IIOVIC-
Ke OITMMA/IbHBIX PEIIeHNIT B PeryIMpOBaHNY PhIHKA -
POBBIX (PMHAHCOBBIX AKTMBOB. B 9TOJ CBA3M 3aKOHOIPOEKT
«O 1mdpoBbIX AKTUBAX», Pa3pabOTaHHbII ABTOPAMI HACTOSI-
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SESE AHKOBCKASJAHANMTUKA

YK 334.752:336.71 (045)

AYTCOPCUHI B BAHKOBCKMX KPEAMTHbDIX
TEXHOJIOFUAX: HEOBXO4UMOCTDb 1 BO3MOXKHOCTH

BapnamoBa C.b., KaHAA. 3KOH. HayK, IOLEHT AenapTamMenTa «MUHAHCOBbIE PbIHKM U 6aHKK>,
®robYy B0 «dunancoBblii yausepcutet npu Mpasurenncree Poccuiickoil ®epepauyun»

E-mail: sb_gfa@list.ru

AnHorayna

Poct nHtepeca Hacenexnsa Poccnn

K MOTPEOUTENLCKUM KPEAUTAM B CErMEHTe
JOr0CPOYHbIX MMOTEYHbIX KDEANTOB

1 aBTOKPEAUTOB 00YCNOBINBAET YCUTIEHNE
KpeanTHOro pucka ans 6aHkos. lloatomy
Y HUX BO3HUKIIA HEOBXOAUMOCTb B OLEHKE
YPOBHS 3aKPEAUTOBAHHOCTY KaX[0ro
I0TEHUMANbHOTO 3aEMLUMKA, & 3TA 04EHD
HENPOCTas, a 4acTo Jaxe HeBbINOIHUMAS
34/ja4a, Y70 CBA3AHO CO 3HAYUTESTbHbIMU
TPYAHOCTAMY OTHOCUTENbHO MOJTY4EHNS
MHEOPMAL 0 KOTMYECTBE KPEAUTOB,
B3ATbIX UMM, & TAKXE 0 CyMMax TeKyLuxX
KDEANTHBIX 34L0/KEHHOCTEN, UMEIOLUNXCA
Y KaX[oro BO3MOXHOro 6aHKOBCKOro
K/neHTa. [ns nosny4eHns CBEAEHNA,
KOTOpbIE TPEOYIOTCS NS NPUHATNS 6AHKOM
DELUEHNS 0 KPeAUTOBAHMN, LIeN1eco00pa3Ho
pUBAEYb YCYTH aYTCOPCEPOB,
UCONb3YIOLUX B PAOOTE 0071a4HbIE
TEXHOJIOMMN C PAa3IINYHBIMY XDAHWTNLYAMN
JaHHbIX 0 (HUHAHACOBO-KPEAUTHOM
COCTOSIHUM XO3ACTBYIOLLMX CYObEKTOB

W HACENEHUS.

Knto4esble cnosa:

0TPE6UTENLCKNE UIOTEYHbIN 1 ABTOKDEANT,
3aKPEANTOBAHHOCTb, 10KA3aTe/Tb
3aKPEANTOBAHHOCTH, AYyTCOPCUHT,
ayTcopcepbl, TEXHOMOrNM O/10K4eIHa.

Pa3sutue 6aHKOBCKOro KpeaguToBaHus
thusnyeckux nuy B 2005-2018 rr.

AHKOBCKMIT KPeJUT ABJIAeTCS OO eNpU3HAH-
HBIM MHCTPYMEHTOM, KOTOPbIII IIpeHa3Ha-
YeH JI/1 MOBbINIEHNA Ka4eCTBa JKMU3HI Ha-
cemenus. PasBuTie 6aHKOBCKOTO KpeUTOBA-
HIA QU3NYECKIX UL OTIpefieNiAeT COOTBETCTBHE JIesATeNbHO-
CTU KPEAMUTHBIX OpTaHM3aLMii 001eCTBEHHBIM TPeOOBaHAM
COLMaIbHOI HAIIPAB/IEHHOCTH M COLIMAIbHOM OTBETCTBEH-
HOCTY (PUHAHCOBBIX MHCTUTYTOB Iepex 061ecTBOM. AHAIN3
CTaTMCTUYECKX JAHHBIX 0 0aHKOBCKOM KpeMTOBaHMY (u-
3MYECKUX L, B riepuof ¢ Hadana 2005 go cepenyubt 2018 rr.,
IIOKa3bIBAET, YTO IaXKe B CaMble HEIPOCTbIE TObI, OTMEYEH-
Hble HETaTVBHbIM B/IVSTHUEM KPU3JCA Ha 9KOHOMMKY, 00beMbl
KPEJVUTOB M/ HaceneHna Poccuy ocTaBamich 3SHaUYUTE/IbHBI-
mu (puc. 1). B mocTkpu3ucHbIi epuoz oHM Bo3pociu Honee
4eM B Tpu pasa [1].

C Havamom 2017 roga nocne HeKOTOporo crnazga B 2015-
2016 IT., BBI3BAHHOT'O POCTOM HAIIPAXKEHHOCTI B POCCUIICKON
5KOHOMIKE B CBA3M C BBEJIEHNEM 9KOHOMMYECKIX CAHKIWIA,
CIPOC Ha NOTPeOUTENbCKUE KPEANTHI Hayal BHOBb PaCcTI.
BricTpee Bcero nopblancs CIpoc Ha JOATOCpOYHbIE Kpe-
[VTHI — NTIOTE€YHbIE M ABTOKPEeAMTHI. Tak, 1o faHHbIM baH-
ka Poccum, 3a mpouutslii rog 6onee 4eM y IONOBUHBI POC-
CUIICKVIX KOMMepYecKIX OaHKOB YBEMYMIIOCH YICTIO 3a5BOK
Ha OTpebuTeNnbckme Kpemuthl. [Ipy 9TOM O/ KpeanuTHBIX
OpraHM3auuii, B KOTOPBIX HAOMIOATIOCh CHIDKEHME KOde-
CTBa TAKUX 33ABOK, € 11 % 3a rog cokparunoch fo 6 %. Ilo
cocTossHMIO Ha 1 oKTs16ps 2018 I. B 6aHKOBCKUX HOPTdesx
IOTPeOUTENBCKIX KPEANTOB CYMMapHO MPeobIajaloT UIo-
TeYHbIe VI aBTOKPERUTHI (puc. 2).
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AuHoTauus

B cratbe paccMoTpeHbl BONPOChI, CBA3aHHbIE

C BbISIBNIGHUEM BHELUHNX U BHYTPEHHUX (DAKTOPOB,
0KAa3bIBAKOLUMX BINSHNE HA ACCOPTUMEHTHYIO
NONTUKY NOCTABLUMKOB MAATEXHBIX YCIyr

B HALIMOHANbHOM NNIATEXHON CUCTEME.
CpaBHUTENIbHASA OLEHKA, MPEACTABIEHHAS
AaBTOPOM, MOKA3bIBAET, 4T0 CPEAN BHYTDEHHNX
(haKTOPOB HANBObLLIEE BANSHNE UMEET
K/IMEHTCKOE MOBELIEHNE, 06PAaLLEHHOE B CTOPOHY
unghpoBoro chopmata npoBeLeHNs pacyeTos

W INaTexedt, NOCKONbKY OHO 103BONAET
COKDATUTL U3LEPXKN U YCUITUTb POCT
L[0X0AHOCT. [IpUOPUTET BAUSHUS BHELIHUX
(hakTOpPOB ONPEAESN CO3LAHNE HAUNOHATbHO
CUCTEMbI NEPEAAYN (DUHAHCOBbIX COOOLLEHUI,
npeaycmMaTpUBaoLLeil NpescTaBieHmne
DAa3HO00PA3HBIX YCIIYr, 4T0 B YCOBUAX
IKOHOMUHYECKUX CAHKLIMA 0COBEHHO

BAXHO [N15 (DPUHAHCOBOW HE3aBUCUMOCTH

1 KOHKYPEHTOCMOCOOHOCTH HALMOHANbHOM
NaTeXHOM cucTeMbl. BbiSB/IEHA B3aUMOCBA3b
KOHKYPEHTOCMOCOOHOCTY HALIMOHATIbHON
NATEXHOM CUCTEMbI U ACCOPTUMEHTHON
NOSNTUKNA NOCTABLLNKOB MAATEXHBIX YCAYT.

KnroyeBbie cnosa:

ACCOPTUMEHTHAS NOSINTNKA, MATEXHbIE

YCYTH, HAUMOHAbHAS NNATEXHASA CUCTEMA,
KOHKYPEHTOCMOCOOHOCTb, MOCTABLYNKN
NATEXHbIX YCAYT, NOTPEOUTENN MATEXHbIX
YCyr, 6aHKOBCKUE KapTbl, MOOUIbHBIN OAHKUHT,
nnarexHas naarghopma.

e/1bI0 Pa3BUTH HAIlMOHANBHOM Ia-
TEKHOJN CHCTEMBI ABIIETCA «00ecmede-
Hite 3¢ (PeKTUBHOTO 1 HA/IeXHOTO yHK-
nuonuposanusa cyobekro HIIC mna
YAOBTIETBOPEHNA TEKYLIUX U MepCcleK-
TUBHBIX NOTPeOHOCTEI HALMOHATBHOM
9KOHOMMKM B IIaTEXXHBIX YCIyTax, B
TOM YJC/Ie /I NOBbIMIEHNA Ka4eCTBa, JOCTYITHOCTU U
0€e30IacHOCTH ITaTeXXHBIX yeryr» [1]. YeM mmpe accop-
TUMEHT IIATeXXHBIX YCIYT, TeM OHM 00jiee JOCTYIIHBI 1
BOCTPeOOBaHbI TOTPEOUTENAMM.

B coorBercTBNM ¢ 3akoHOM «O HaIMOHAIBHOM IIA-
TEXHOII CHICTeMe» K IITATeXXHBIM YCTyraM OTHOCATCA TpK
aCCOPTUMMEHTHBIE TPYIIIIBL:

1) mepeBOAbBI AEHEKHBIX CPENICTB;

2) mpueM IIaTexeit;

3) nouroBbIe mepeBoasI [1].

Kaxppli1 y9acTHMK HallVIOHA/IbHO IIIATEeXKHOM CHCTe-
MBI BHOCUT CBOJI BK/IaZi B GOpMIpPOBaHMe 1 YIIpaBIeHNE
aACCOPTUMEHTOM IUIaTEKHBIX YCIYT Ha OCHOBAHME I10-
TpeOHOCTel yIacTHUKOB pacyeToB. [locTaBIyky mma-
TEXHBIX YC/IYT B IIpoIiecce KOHKYPEHTHOI 60pbOBI C03-
JIAIOT JTyYIIe IIPeIOXKeHNA CBOUX YCTYT Ha phIHKe. D-
(deKTUBHAA aCCOPTUMEHTHAsA MOMUTUKA 00yCTaB/IMBaeT
yCUIeHVie KOHKYPEHTOCTIOCOOHOCTY HaljIOHA/IbHOIA T/1a-
TEXHOW CUCTEMBL.

PaccmoTpum mopipobHee, kakue paKTOpbI OKa3bIBAIOT
B/IVSIHIE HA ACCOPTYMEHTHYIO MIONMUTHKY MOCTABIIMKOB
IUTATEXXHBIX YCIYT B HALIVIOHA/IBHOM IIIATeXXHOI CUCTEME.
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FINANCIAL INSTRUMENTS FOR REGIONAL
ECONOMIC INTEGRATION IN THE
ASSOCIATION OF SOUTHEAST ASIAN
NATIONS (ASEAN)

The article examines the vectors of
development of regional financial integration in
ASEAN: first, cross-border supply of securities,
second, cross-border banking; it is shown that
since 2010, the national financial systems

of the ASEAN + 3 countries have begun to
converge more rapidly. The main goal in the
area of liberalization of financial services in
the capital market and in the banking sector is
the gradual removal of restrictions on ASEAN
financial institutions.

Keywords: ASEAN monetary and financial
integration roadmap, ASEAN Capital Markets
Forum, Asian Bond Fund, Pan-Asian Bond
Index Fund, Bond Funds Fund, Institute of
Credit Guarantees and Investments, Working
Committee on Payment and Settlement
Systems, ASEAN Financial Integration
Strategy.
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Risk Analysis of the Central Bank Digital
CURRENCY IN A NEW FINANCIAL
ECOSYSTEM

Despite the presence of possible positive
moments, which implies the use of the digital
currency of the central bank (CSB), there are
a number of legal, technical and operational
problems that require in-depth analysis by
scientists, specialists and the management
of central banks and international financial
institutions. The author believes that with
the help of the Center, the role of the issuer
is not only preserved, but also significantly
enhanced. The article deals with the problems
of the occurrence of imbalances and systemic

risks, both from the wholesale and retail
players, as well as issues of security and
threats related to the problems of funding
credit institutions, appreciation and reduction
of their balance sheets. It is concluded

that the Central Securities Center will give
effectiveness to the monetary sphere, acting
as an alternative to bank deposits, and will be
free from credit risk. And in case of instability
of the modern electronic payment system, it
can serve as a fallback.

Keywords: digital currency of the central
bank, types of money, forms of money, form
of value, purchasing power parity, new form of
globalization, FinTech, dezinintemidiation.
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LEGAL REGULATION OF THE DIGITAL
ASSET MARKET: ADVANTAGES AND
POSSIBLE RISKS OF AN ALTERNATIVE
BILL

The article is an author’s review of the bill "On
digital assets” developed by the authors on
the basis of the Center for the Digital Economy
and Financial Innovations of MGIMO of the
Ministry of Foreign Affairs of Russia. The bill

is an alternative concept of legal regulation

of the digital assets market. The features of
new digital products based on the experience
of the world’s best practices, the requirements
of international organizations and financial
regulators are taken into account by authors.
The article focuses on the key risks, the
minimization of which is aimed at the bill. At
the same time, the authors give an objective
assessment of the additional risks that may
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be enacted by the adoption of the draft law,
as well as further actions to minimize their
consequences are determined.

Keywords: digital assets, cryptocurrency,
legislative regulation, the bill, the concept of
legal regulation, digital securities, key risks of
the bill, minimization risks.

Varlamova S.B., Candidate of Economic
Sciences, Associate Professor of Department
"Financial markets and banks”, Financial
University under the Government of the
Russian Federation

E-mail: sb_gfa@list.ru
OUTSOURCING IN BANKING CREDIT

TECHNOLOGIES: THE NEED AND
OPPORTUNITIES

The Growing interest of the Russian

population in obtaining consumer loans in

the segment of long-term mortgage and car
loans causes an increase in credit risk for
banks, which requires an assessment of the
level of debt of each potential borrower. The
procedure for assessing borrowers ' debt is
quite time-consuming and often impossible
due to significant difficulties in obtaining
information on the number of loans received
and the amounts of current credit debt of

each potential borrower. In order to obtain the
information necessary for making a decision on
crediting, it is advisable to involve the services
of outsourcers using cloud technologies in
working with various data warehouses on the
financial and credit status of economic entities
and the population.

Keywords: consumer mortgage and car loan,
crediting, indicator of crediting, outsourcing,
outsourcers, blockchain technologies.
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ASSORTMENT POLICY OF THE PROVIDERS
OF PAYMENT SERVICES IN NATIONAL
PAYMENT SYSTEM

The article deals with the issues related to
the identification of external and internal
factors affecting the assortment policy of
payment services providers in the national
payment system. The author gives a
comparative assessment of the impact of
these factors. The evaluation showed that
the greatest impact among internal factors
is the customer behavior, which is turned
towards the digital format of settlements
and payments, as it reduces costs and
leads to an increase in profitability. The
priority of the influence of external factors
was expressed in the creation of a national
system of financial communication with the
provision of a variety of services, which in
the conditions of economic sanctions is of
paramount importance for the growth of
financial independence and competitiveness
of the national payment system. The author
reveals the direct and feedback of the national
payment system and its competitiveness
through the assortment policy of payment
service providers.

Keywords: assortment policy, payment
services, national payment system,
competitiveness, payment service providers,
payment service consumers, bank cards,
mobile banking, payment platform.
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