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AHHOTAIHSA

Hudposas Tpanchopmarust puHaHCOBOM CHCTEMBI TPUBOJAUT K TTOSBICHHUIO TPUHITUTHAIBHO
HOBBIX (OpPM HKOHOMMUECKHX B3aMMOJAEHCTBUMN, 3aTparuBas OpraHU3alUI0 IUIATEXHBIX
OTHOIIICHUH, MMPOIECCHI COEPEIKEHM S U HHBECTUPOBAHMUS, a TAKKE HHPPACTPYKTYPY (PMHAHCOBOTO
IIOCPEJHUYECTBA. B yCIIOBHSAX aKTMBHOIO Pa3BUTHUS TEXHOJOTHM DPACIPEAEIEHHBIX PEECTPOB,
naaTGOpMEHHBIX pEmIeHUH W TOKEHW3allMd aKTHBOB LH(pPOBBIC (UHAHCOBBIE AKTHBHI W
nudpoBas BaJiOTa IEHTPAIBHOTO OAHKA CTAHOBSATCS KIIOYEBBIMU SJIEMEHTAMU COBPEMEHHOU
¢uHaHCOBOW apxuTeKTyphl. Mx oOpamenne TpedyeT GopMUpOBaHUs YCTOHYHMBOW HOPMATHBHON
cpeabl U BBIPAOOTKM MEXaHU3MOB DErYIMPOBAHUS, CIIOCOOHBIX OOECIEeYUTh OalaHC MEXKIY
pa3sBUTHEM WHHOBAallMd W 3alMTONH (UHAHCOBOM crabuibHOCTH. B  1gaHHOW craThe
paccmarpuBaercss poib banka Poccum kak Meraperynsaropa, ONpEAESIONIETO IapaMeTphl
(GYyHKIIMOHMPOBAHUSI pPBIHKA IU(POBBIX (PUHAHCOBBIX AKTUBOB W apXUTEKTYpy OOparieHus
uudposoro pyons. B paGore aHamu3upyercss KOMILJIEKC IPAaBOBBIX HOPM, PETYIUPYIOLIMX
BBIMIYCK, oOOpameHue W Yy4€r 1UQPOBBHIX (UHAHCOBBIX AaKTHBOB, PACKPBIBAIOTCS
MHCTUTYLHOHAJIbHBIE TONTHOMOUYMS banka Poccun u xapakrep €ro ydactusi B perylMpoBaHUHU
nudposoii cpensl. OTAETBHOE BHUMAHKE YICIACTCS IBYXYPOBHEBOM Mojienu 1iudpoBoro pyoss,
MpeaycMaTpUBaIONel  pacmpeneneHue (QyHKIUNA MEXKIy peryasTopoM H  (UHAHCOBBIMU
opranuzanusMu. OIeHUBACTCA BIUSHUE JTaHHOW MOJIENTM HA YCTOMYUBOCTh IIATEKHOU CUCTEMBI,
YPOBEHb KOHKYPEHLHH B (MHAHCOBOM CEKTOpPE M TpaHCHOPMALMIO B3aWMOACUCTBUS MEXIY
yJacTHUKaMH  pbIHKAa. PaccmarpuBaioTcsi BOMpPOCH — oOecredeHus  MHGOPMAIIMOHHOM
0€30MacCHOCTH, TEXHOJIOTHYECKOM HaJEKHOCTU U KUOEepYCTOMYMBOCTH MIaTGopMbl HU(POBOTO
pyonsi, 49To TpHOOpeTaeT OCOOYI0 3HAYMMOCTh B CBSI3M C POCTOM HHQPPOBBIX PHCKOB.
[IpoBen€HHBI aHAIM3 TO3BOJSET BBIABUTH CUJIBHBIE U YA3BHUMBIE CTOPOHBI JACHCTBYIOIICH
MOJIEIA  PErYIUpPOBaHUS LU(PPOBBIX (PUHAHCOBBIX HHCTPYMEHTOB, a TaKKE OMPEACTHTH
HarpaBJieHHUs €€ COBEPIIIEHCTBOBAaHUS. B cTaThe 000CHOBBIBAETCS HEOOXOAMMOCTH JIaTbHEHUINEro
pa3BUTHUSL MPaBOBOM 0aspl, ajanTallMy HAIA30PHBIX IMPOIENyp, YHHU(UKAIMH CTaHAApPTOB WU
YKpEILIEHUSI MEXIyHApOJHOTO COTPYAHHMYECTBA B cdepe peryaiupoBaHus HUQPPOBBIX BATIOT U
TOKEHU3UPOBaHHBIX akTHBOB. CJieaH BBIBOJ O 3HAUH TEIbHOM BIIMSIHMM 110X0710B banka Poccun
Ha SBOJIIOLMIO0 POCCHUHCKOTO (JMHAHCOBOTO pBIHKA M €r0 CHOCOOHOCTh WHTETPUPOBATHCS B
I700a7bHYI0 U(PPOBYIO SKOHOMHKY.
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KuroueBsble cjioBa
[udposbie ¢(uHaHCOBBIE akKTUBBI, LHUGPOBOM pydons, bank Poccuu, perymupoBanue,
1 u(poBU3aIUA SIKOHOMUKH, ICHEKHO-KPEUTHAS TOJINTUKA, (PMHAHCOBBIM PHIHOK.

BBenenue

VYckopsitommasicss  nudpoBu3anus  PUHAHCOBOM  cepbl  NPUBOAMT K  TpaHchopmanuu,
VYcxkopstomasics: 1udpoBu3anus GUHAHCOBOM cdepbl NPUBOIUT K TpaHCHOpMAUU TPaJAULIMOHHBIX
MEXaHHU3MOB OOpAICHUS JEHEXHBIX CPEJCTB, CO3IaHUI0 HOBBIX MHCTPYMEHTOB M IIE€PEOCMBICICHHIO
POJIH PEryNATUBHBIX HHCTUTYTOB. [TosiBiIeHne u(pOBBIX (MHAHCOBBIX aKTUBOB M Pa3BUTHE TPOEKTOB
HAI[MOHAJIBHBIX HU(POBBIX BAIIOT CTAJIM XapaKTEPHOH 4YepTO COBPEMEHHOrO 3Tara INo0aIbHOIo
(PMHAHCOBOTO Pa3BUTHA. DTH MPOLECCH COMPOBOXKAAIOTCS (POPMHUPOBAHUEM CIICHIAATH3UPOBAHHBIX
MoJeneil  perynupoBaHHs, HalpaBJEHHBIX Ha  oOecleyeHue YCTOMYMBOCTH  IU(POBOH
MHQPACTPYKTYpbl, CHH)KEHHE PUCKOB U CO3/IaHUE YCIOBUN Ui O€30MacHOr0 MCIOIb30BaHMUS HOBBIX
(PMHAHCOBBIX TEXHOJOTUM.

PbIHOK 1M(POBBIX (PMHAHCOBBIX AKTUBOB JIEMOHCTPUPYET YCTOMYMBBIM POCT, YCHIIMBas CBOE
BIUSHUE HA CTPYKTYpY (MHAHCOBBIX OIepaiiii, HHBECTHIIMOHHBIC MPAKTUKA U KOPIIOPATUBHBIC
¢unaHcoBble cTpareruu. [lapannensHo pa3BUBaeTCs U MEXAYHApOIHAsT HOPMATUBHAS CpeJa: CTPaHbI
aNanTHPYIOT CBOM TIPABOBBIE CHUCTEMBI, BBOJAT CIECHU(PHYECKHE PEKUMBI PEryIHPOBAHUS
TOKEHU3UPOBAHHBIX aKTUBOB M pa3pabaThIBAIOT apXUTEKTYphl LU(POBBIX BAIIOT LEHTPATbHBIX
0ankoB. ComnocTaBiieHHE PAa3IMYHbIX MOJETIEH MOKa3bIBAET, YTO KIIOUEBYIO POJIb B 3TUX MPOLECCAX
UIPAlOT LEHTpaJbHble OaHKM, BBICTYNAIONME TI€HEpPATOpaMu IPaBWJ, KOOPAMHATOpaMH
MH(PaCTPYKTYpHBIX PELICHUI M yJaCTHUKAMH TEXHOJIOTMYECKOTO Pa3BUTHSL.

B ycrnoBusiX MOsBICHHS HOBBIX HU(POBBIX MHCTpyMEeHTOB bank Poccum, obnmanmas cratycom
MeraperyiasiTopa, (opMUpyeT MpaBOBble M HHCTUTYLHOHAJIbHBIE paMKM OOpameHus Lu(pOBBIX
aKTUBOB M BHeIpeHHS IU(poBoil BamoThl. OT €ro permeHui 3aBUCUT CTENEHb YCTOHYMBOCTU
(pMHAHCOBOW CHCTEMBI, YPOBEHb 3AIMIIEHHOCTH YYACTHHKOB ITM(POBOrO pPHIHKA M BO3MOXKHOCTb
WHTErpaliii MHHOBALIMOHHBIX TEXHOJIOTHH B HAIIMOHAJIBHYIO YKOHOMHUKY.

Lens naHHOM CTaThH COCTOMT B BBHISABICHUU IPHOPUTETHHIX HAPABICHUH U ClICNU(DUKA ydacTHs
banka Poccuu B perynupoBaHuu nUGPOBbIX (MHAHCOBBIX aKTUBOB M IU(POBOro pyodss, a Takke B
aHayIn3e 0COOCHHOCTEN BBIOPAHHBIX PETYIATOPHBIX MOJENCH M UX BIUSHUSA HAa (QYHKIIMOHUPOBAHUE
¢unancoBoro peinka Poccuu.

OcHOoBHAAA YaCTh

bank Poccum BbBICTymaer ¢yHIaMeHTaIbHBIM WHCTHTYTOM HallMOHAIbHOW (prHaHCOBOW baHk
Poccum BwIcTymmaer (QyHIAaMEHTAIBHBIM  3JIEMEHTOM HAIlMOHANBHOW (MHAHCOBOW CHCTEMBEI,
obecrieunBasi yCTOWUMBOCTh JACHEXKHOTO OOpalieHus, HaAEKHOCTh (DYyHKIMOHUPOBAHUS KPEAUTHBIX
OpraHu3auil 1 MaKpOIKOHOMUUYECKYIO CTaOMIJIBHOCTH rocyfapctBa. Ero cucremooOpasyromas poib
06yC.HOB.IIeHa TCM, 4YTO HMCHHO B paMKax JaHHOI'0O HHCTUTyTa COCPCAOTOYCHBI KIIIOYCBBLIC
pErylaTUBHBIE, KOHTPOJbHBIE U HOPMOTBOPUYECKHE IOJHOMOYHS, MO3BOJsSIONME (HOPMUPOBATH
IpaBUJIa MOBEICHUS YYACTHUKOB PBIHKA, KOPPEKTHPOBAaTh (DMHAHCOBBIE NOTOKM M O0ECHEUYHUBaTh
TPAHCHAPEHTHOCTh YKOHOMHYECKUX OMepanuii. YUuThiBas MacuraObl U CIOXHOCTh COBPEMEHHBIX
(¢uHAHCOBBIX MpolieccoB, bank Poccuu BeimonHseT QyHKIIMU MEraperyisTopa, KOTOPBIN OmpenensieT
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CTpaTeruio pa3BUTHs (UHAHCOBOM CUCTEMBI, OCYILIECTBIISET YIIPaBJIEHUE ACHEKHBIM MPEI0KEHHUEM,
KOHTPOJMPYET CTaOMIBHOCTh HAI[MOHAJIBHON BAJIOTHI U PETYIUPYET AEATEIbHOCTh OAHKOBCKOTO U
HE0aHKOBCKOTO CErMEHTOB PHIHKA.

@yHKUMOHANbHAs AeATeNbHOCTh baHnka Poccuyn MHOrorpaHHa M OXBaTbIBACT LIMPOKUN CIIEKTP
HaIpaBJIEHUH, KaKJ0€ U3 KOTOPbIX BHOCHT BKIaJ B OOECHEYEHHE YCTOMUMBOCTH HAllMOHAIBbHOW
HSKOHOMHKA. DMUCCHOHHAs QyHKIIUS TIPEAIIONAracT OpTaHN3aIMIo BHIITYCKa W OOpaIieH!sT HaTMYHBIX
JICHET, PEeryIUpPOBAaHUE UX CTPYKTYpPhl M MOAJEpPKAHHUE ONTUMAIBHOIO 00BEMa JEHEKHOW Macchl Ha
YPOBHE, COOTBETCTBYIOLIEM TEKYIIMM IOTPEOHOCTAM 3KOHOMHYECKUX IpoleccoB. KoHTpoiabHO-
HaJ30pHasl JIEATENIbHOCTb BKIIOYACT JIMILEH3UPOBAHME KPEIUTHBIX OpraHu3aluil, aHaliu3 HX
(MHAHCOBON YCTOMYMBOCTH, IPOBEIEHUE IPOBEPOK, MOHUTOPUHI COOJIIOJCHHS OO0s3aTebHbIX
HOPMAaTHMBOB M NPHUMEHEHHE MEp BO3JEHCTBUS NPH BBISBICHUU HApYyIMIEHUH. ODTH MHCTPYMEHTHI
MIO3BOJISIFOT CHUJKAThb BEPOSTHOCTH CHCTEMHBIX PHCKOB M IPENOTBPALATh KPU3UCHBIE SBJICHUS B
OaHKOBCKOM cdepe.

3HAUYUTEIBPHOE MECTO B JESITEIBHOCTH PEryIsATOpPa 3aHMMAET YIPABIEHHWE KIOYEBOM CTAaBKOMH,
mocpencTBoM KoTopoi lleHTpanbHBIM OaHK BO3JCHCTBYET Ha CTOUMOCTH 3aéMHBIX CPEJICTB,
orpeeNsieT AMHAMUKY KPeTUTHOW aKTUBHOCTH, BJIMSET HAa YPOBEHb HHAVISALIMH U PETYTUPYET JETOBYIO
aKTUBHOCTb B CTpaHe. YIPAaBJIECHHUE 30J0TOBATIOTHBIMM pE3€PBAMU TAaKKE SBISACTCS BaXKHBIM
HaIPaBIIEHUEM €r0 paboTHI: pe3epBBl UCIONIB3YIOTCS Il oOecnedeHns (PMHAHCOBOH yCTOMYMBOCTH
rocyZlapcTBa, IMOJJEP/KaHUsI AOBEpUs K HALMOHAIBHON BAIIOTE M BBIINOJHEHUS MEXKIYHAPOIHBIX
o0s3aTenbeTB.  JlOMONHUTENbHOE 3HAUYEHHWE HMMEET KOHTPOJb 3a HEOAHKOBCKUMHU (PMHAHCOBBIMU
MHCTUTYTaMH, BKJIIOYAst CTpaxoBbI€ KOMITaHUH, MHUKPO(GUHAHCOBBIE OpraHu3aluu,
HErocyJapCTBEHHbIE NEHCUOHHBIE (JOHIBI U JpPyrue CTPYKTYphI, Y4acTBYIOLME B pacHpeleseHUN
(PMHAHCOBBIX PECYPCOB U MPEIOCTABICHUH (PMHAHCOBBIX YCIYI HACEJIEHUIO U OU3HECY.

B coBokynmHOCTH Bce MepeunciIeHHble HampaBieHUs GOPMUPYIOT E€AWHYIO CHCTEMY JECHEXHO -
KPEIUTHOM MOJMTHKH, LIeTh KOTOPOU 3aKioyaercsd B oOecreyeHUur CTaOMIIbHOCTH 3KOHOMHYECKOM
Cpefbl, MPeJOTBPALICHUN YpEe3MEPHBIX KOJIeOaHui 11eH, MOAepKaHUH YCTOHYM BOCTH (PMHAHCOBOTO
CEKTOpa U CO3JaHMH YCIOBUH AJs cOaTaHCUPOBAHHOTO YKOHOMUUYECKOTO Pa3BUTHS.

OpranusannoHHas crpykrypa banka Poccum mocTpoeHa kak pa3BeTBJIEHHAasi MHOTOYPOBHEBas
cucTeMa, Mo3BosstonR@s 3(MPeKTUBHO pelaTh NMPOKUM KPYr 3ajay, CBS3aHHBIX C PEryIHpPOBaH HEM
¢uHaHCOBBIX ppIHKOB. Ha BriciieM ypoBHe HaxoauTcst COBET AUPEKTOPOB — OpPTraH, ONPEIeIOnpi
CTpaTEeTMUECKUEe MPUOPUTETHI JESITEIBHOCTH PeryisTopa, (GopMupyronmidi OCHOBHbBIE HaIpaBlICHUS
JICHE)KHO-KPEIMTHON MONUTHUKU U IPUHUMAIOLUIMHI KIIOYEBbIE PELICHUS, BIUSIONME Ha (MHAHCOBYIO
CUCTEMY CTpPaHBI.

Hapsiny ¢ vum dyaximonupyer HarnmoHanbHbI (GMHAHCOBBIM COBET, BBITOJHSIONMMN (yHKITH U
BHEIIHEro KOHTpoJjsi. OH ydacTByeT B oleHke 3¢dexkruBHOocTH aedrenbHocTH banka Poccuw,
aHaTU3UpYyeT ero (MHAHCOBBIE IMOKA3aTeIH, MPOBEPSET COOTBETCTBHE IMPOBOJUMON MOJUTUKA
YCTaHOBJIEHHBIM LIEJIIM U 00€CTIeUnBAET MYOIMYHYIO TOJOTYETHOCTD PETYSATOPA.

Hentpaneubiii anmapat banka Poccum mpencraBiser coOOH KOMIUIEKC [eMapTaMEHTOB H
YIpPaBJIEHUH, KOTOpPbIE CHEHUAIM3UPYIOTCS Ha pa3padOTKe HOPMATUBHBIX AakKTOB, AaHaIU3e
MaKpOIKOHOMHYECKHX TECHJICHIUH, PETYIUPOBAHUN (PMHAHCOBBIX PHIHKOB, OCYIIECTBICHUH Ha/I30pa
3a KPEAUTHBIMM M HEOAHKOBCKMMM OpraHM3allUsIMHU, OOECIEYeHHM YCTOWYMBOCTH IUIATEXHOU
CUCTEMBI, KOHTpOJIE HaJl (MHAHCOBBIMU PUCKaMHU U 3allUTE IpaB MOTpeOUTEIeN (PUHAHCOBBIX YCIIYT.

3HauYMMYIO POJIb UIPAIOT TeppUTOpUaNIbHBbIE yupexxaeHus: banka Poccun, aelicTByronme BO Bcex
cyobekrax Poccuiickoit ®enepannu. Mx neqareabHOCTh CBS3aHA C MPAKTHUYECKON peanm3aliiuen
HOPMAaTUBHBIX PEIICHUN PETyIsATOpa, KOHTPOJEM 3a AEATENBHOCTHIO KOMMEPUYECKMX OaHKOB Ha
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MECTaX, MOHUTOPUHIOM PETHOHAIBHBIX (PMHAHCOBBIX PBIHKOB M MOJAECPKAHHEM IOCTOSIHHOTO
B3aMMO/ICHCTBUS C OPraHaMu BJIACTH CyObekTOB. braromaps TepputopuanbHoil cetn obecrieunBaeTcs
eanHOOOpa3ue peann3aliui JCHEKHO-KPEAUTHON TMOJUTUKA U CTaOWiIbHAs paboTa (PUHAHCOBOH
UH(pPacTPyKTyphl B pa3HBIX PETHOHAX CTPAHBI.

Ocoboe 3HaueHue nMeer HezaBUcUMOCTh banka Poccum, 3akpennéHHas Ha KOHCTHUTYLIMOHHOM
ypoBHE. OHa MPOSIBIIIETCS B aBTOHOMHOCTH IIPUHSTHUS PELICHHH, (JMHAHCOBOW CaMOCTOSATEIIBHOCTH H
npaBe U3JaBaTh 00s3aTeNbHbIE HOPMAaTHBHBIE akTbl. TakoH CTaTyc MHUHMMM3HPYET BO3AEHCTBUE
KPaTKOCPOYHBIX MOJUTUYECKUX MHTEPECOB, 0OECIIeunBasl MOCIEA0BATEILHOCTh U MIPEICKa3yeMOCThb
MPOBOJMMOM JICHE)KHO-KPEAUTHON MOJUTUKH. DYHKIMOHUPOBAHUE PETYIATOpPa OIMMUPAETCA HaA
denepanbHbIi 3aKoH 0 banke Poccum, onpenensronmii ero 1enu, HOJIHOMOYUS, NOPAAOK IPUHSITHUS
pEIIeHUT M MeXaHU3Mbl B3aMMOJICHCTBUSI C TOCylIapCcTBEHHbIMU opraHamu [[IpaBoBoil cratyc u
¢yakauun, 2025]. Hanumyue sicHOM HOpMaTHBHOM 0a3bl CO3/M1aéT MPABOBBIC TAPAHTHH YCTOMYHMBOCTH
(MHAHCOBOM CHUCTEMBI U MPO3PAYHOCTH €€ (PYHKIIMOHUPOBAHUSI.

PerynupoBanue nngppoBbix pruHaHCOBBIX akTUBOB B Poccuiickoit denepariuu npeacrasisieT co00i
Pa3BHUBAIOLIYIOCS, HO YK€ AOCTATOYHO CIOXKHYIO IIPABOBYI0 U MHCTUTYLHOHAIBHYI KOHCTPYKIMIO, B
neHtpe koropoit crout bank Poccuu. IlosiBnenne nu@poBeiX akTUBOB, MIaT(GOpM TOKEHHU3ALHMU U
pacrpeieIéHHBIX peecTpoB NoTpedoBao (GOPMUPOBAH Ul HOBOM MOJIENIU PErYITMPOBAHUS, CIOCOOH Oi
YIUTBIBATh BBICOKYIO TEXHOJIOTHYECKYIO JWHAMHUKY H OJHOBPEMEHHO O00eCnedrBaTh 3alTy
MHBECTOPOB U CTaOMJILHOCTh (DMHAHCOBOTO pbIHKA. B 3THX ycnoBusx LleHTpanbHbIi OaHK BBICTYIAaeT
KIIOYEBBIM KOOPAMHATOPOM, OIpEeNss NPUHIUIBI BbITycKa LHU(POBBIX aKTUBOB, MpaBHJIa UX
oOpareHust U TpeOOBaHUS K ydacTHHKaM Iu@poBoro peiaka [Comens, 2022].

OCHOBOHI CHCTEMBI PETYIMPOBAHUS SBIACTCS NPUHLUII OTPAHMYEHHOIO, KOHTPOJIHMPYEMOTO
o0opora IHUQPOBEIX (MHAHCOBBIX AKTUBOB. VX BBIMYCK JOMYCKAETCS HCKIIOYUTENIHFHO B paMKax
CHEIUAIN3UPOBAHHBIX HH(POPMALIMOHHBIX CUCTEM, OMEPAaTOp KOTOPBIX HECET OTBETCTBEHHOCThH 3a
TEXHUYECKYIO MH(PaCTPYKTYpy, KOPPEKTHOCThH ONeEpaltii, 0€3011acHOCTh TPAaH3aKI U U COOTBETCTBHE
YCTaHOBJICHHBIM MpaBuiaM. Orneparop WHPOPMALMOHHOM CUCTEMBI oOecrieunBaeT Oecriepe0oii Hyro
paboty maaTdopMbl, KOHTPOJIb HaJ perucTpanueld mudpoBbIX aKTUBOB, (MKCHPOBAHUE OIepaIuil 1
3alMTy JaHHBIX MoJbp30BaTeneil. [IpaBuiia Takux cHUCTEM OMPEENAI0T MOPAAO0K JIOMYCKa ONEepaTopoB
oOMeHa, TpeOOBaHUs K BAIMJATOpaM TPAH3AKUUN, MEXaHU3Mbl UJICHTU(UKALIMK KIMEHTOB, a TaKKe
pacnpeneneHre OOf3aHHOCTEM U OTBETCTBEHHOCTU MEXKIY BCEMHU 3JEMEHTaMHU HHQpPacTpyKTypbl
1 (pOBOro pHIHKA.

Ot npaBuna (GOPMHUPYIOT TEXHOJOTMYECKYIO M IIPAaBOBYIO OCHOBY (PYHKIIMOHHUPOBAHMS
1 (poBBIX (PMHAHCOBBIX AaKTHBOB, 0OECIIEUnBast MPO3PAYHOCTh ONEPALUMA, YCTOHUUBOCTh LIU(POBOH
Cpelpl M 3alUTy IIPaB y4aCTHHUKOB. BBeJEHME TakMX MEXaHM3MOB ITO3BOJISET CO31aTh CHUCTEMHO
3HAaYUMYI0 UH(PACTPYKTYpy, UHTETPUPOBAHHYIO B OOIIMI (PMHAHCOBBIN PHIHOK U COOTBETCTBYIOLLYIO
MEXTYHAPOJHBIM TE€HJCHIIMAM pa3BUTHUs U (DPOBBIX (PMHAHCOB.

Cam mpouecc oOpameHus U(POBHIX (MHAHCOBBIX AKTHBOB BBIJEICH B OTIENbHBIA CETMEHT
uH(pacTpyKTyphl, TJe KIIOYEBYIO MO3UIINIO 3aHUMAIOT OrepaTopbl oOMeHa. CoBepIeHIE ONepaIuii
U (pPOBBIMU aKTMBAMH JIOIYCKAeTCs TOJBKO Ha UX IuaTgopmax. UYTOOBI Takue oneparopbl MOINIU
NPHUCTYNUTh K JCATEIIFHOCTH, OHHU OO0s3aHBI TMPOWTH TPOIEAYPY COIJIACOBAHMS IPaBUI
(GYHKIIMOHUPOBAHUS CBOUX CUCTEM ¢ LIeHTpaabHBIM OaHKOM, IIOCIIE YEro BKIIOYAIOTCS B CHEIIMAJIbHBINA
peectp. IlonoOHBIN MexaHu3M oOecnedrBaeT KOHTPOJb KayecTBa MPEJOCTaBISEMbIX YCIYT,
CTaHJAPTU3UPYET ONepaluu C LOUGPOBBIMM  HHCTPYMEHTAMH U CHUIKAeT BEPOSTHOCTb
TEXHOJIOTHYECKHX CcO0eB W 3yoynoTpebieHuii. B mpaBunax, perynupyronmx padoTy HuGpPOBBIX
CHCTEM, TOJIPOOHO YCTaHABIMBAIOTCS MPaBa U OOS3aHHOCTH OIIEPATOPOB, MOPSIOK HACHTH(UKAIINN
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MOJIB30BATENICH, a TaloKe TpeOOBaHMS K 0€30MaCHOCTH U UKCAIIUH TaHHBIX.

Ocoboe BHuManue lleHTpanpHBIN OaHK yAENseT BOMpOcaM JOMYCKa pPa3IUYHBIX TPYII
WHBECTOPOB K OMeparusM ¢ MU(POBBIMA HHCTpyMEHTaMHU. [[1s1 OTAENBHBIX KaTeropuil mMU(POBHIX
(MHAHCOBBIX aKTHBOB PETYJSITOP BIIPABE OMPEICIUTh XapaKTEPUCTHKH, MPU HATUYUHU KOTOPBIX HX
NpUOOpPETeHHE BO3MOXKHO HMCKIIOUUTENBHO KBAIM(UIIMPOBAHHBIMU HWHBECTOpamMu. B oTHomeHuM
WHBIX aKTUBOB MOTYT OBITh BBEJICHBI OTPAHUYCHUS IO MAKCUMAJIbHONW CyMME TOKYIKH ISl JIUII, He
o0namaronmx CTaTycoM KBadu(UIIMPOBAHHOTO MHBECTOpa. Takas cuctemMa oOecredyrBaeT 3allUTy
WHBECTOPOB, OTPAHUYMBAET JOCTYIl K IIOTEHIIMAJIbHO BBICOKOPHCKOBAHHBIM HWHCTPYMEHTAM U
MOJICPKUBAET YCTOMYMBOCTDH PHIHKA.

Pa3BuTue ppiHka HU(GPOBBIX (PUHAHCOBBIX aKTMBOB OTPAXAETCSA B CTATUCTUYECKUX MMOKA3ATEINAX,
XapakTepu3yrolmMX Maciradsl ero pacupocrpanenus. K Hauany BToporo kBaptana 2025 rona o0béM
HaxomsIMXcsi B OOpalieHuu IU(POBBIX HWHCTPYMEHTOB MPUOIH3UICST K TPEXCOTMUIUTHAPTHOM
OTMETKE, a UX COBOKYIHOE€ KOJMYECTBO IEPEBAIMIIO 3a HECKOJbKO coTeH. CTpyKTypa pbIHKa
JEMOHCTPHUpPYET MpeodiiajaHie YIaCTHUKOB (PHHAHCOBOTO CEKTOpa: OCHOBHAS YaCTh BBIMYIIEHHBIX
HUQPOBBIX AaKTUBOB TMPUXOAUTCS Ha KPYNHBIX OAaHKOBCKMX OSMHUTEHTOB U  OINEpaTopoB
WH(POPMAITMOHHBIX CUCTEM. DTO CBHJICTENBCTBYET O 3aKPETNICHUH MU (POBBIX HHCTPYMEHTOB MPEXKIE
BCET0 B CEKTOPaX € BBICOKOM CTEMEHBIO PEryASATUBHON JUCHUIUIMHBI U TEXHOJIOTHYECKON 3pEIOCTH.

Takum o00pazom, peryaumpoBaHue HU(POBBIX (UHAHCOBBIX AKTHBOB MPEICTABISET COOOI
MHOTOYPOBHEBYIO KOHCTPYKIIHIO, OOBEAUHSIONIYIO TPABOBLIE HOPMBI, TEXHOJIOTHYECKUE TPeOOBaHUS
U HaJ3opHbIe pakTuku. bank Poccuu, 06anast moJiHOMOYUSAME IO KOHTPOJIIO, COTVIACOBAHUIO MPABUI
U ONpPENENCHUIO YCIOBHM JOCTyNa, (QOPMHUPYET IIEJIOCTHYIO CHCTEMY, B KOTOPOH pa3BHTHE
MHHOBAIIMOHHBIX IU(PPOBBIX HHCTPYMEHTOB COUETAETCs ¢ 00€CIEUEHHEM 3aIUThl YYaCTHUKOB PhIHKA
U YCTOWYUBOCTH (PTHAHCOBOM MH(PACTPYKTYpHI TOCYIapCTBA.

B moaxonme, BbiOpanHOM bankom Poccum mist BHempeHus: 1U@POBOro pyols, IEHTPaIbHOE
IlenTpanbHOE MECTO B KOHIIENIIUH BHEIPEHUS LIU(POBOrO pyodssl 3aHMMAET Tak Ha3bIBaeMasi MOJIEb
D, npexacraBnston@as co0OH MHOTOYPOBHEBYIO apXHTEKTYpy YIpaBieHHs IU(POBON BalOTOM U
pacnpeneneHust GyHKIUN MEXKIy KIIOUEBbIMU yYacTHUKaMU (pHAHCOBOM cucreMsl. JlaHHAs MOjEIh
CTPOUTCS HA MPUHIIUIIEC YETKOTO U MHCTUTYIIMOHAIBHO 3aKPEINIEHHOTO Pa3rpaHUYCHUs TTOJTHOMOYUIN
mexny bankom Poccuu u (UHAHCOBBIMH  OpraHU3ALMSAMH, YTO TO3BOJISIET OOBEAWHUTH
rOCY/IapCTBEHHBII KOHTPOJIb C BBICOKOH CTENEHbIO JAOCTYMHOCTH LU(POBON BAIOTHI JJIs HIMPOKUX
KaTeropuil MoJib30BaTeliel — Kak TpakJaH, TaK U IOpUJIMYECKUX JHIL. B pesynabrate co3naércs
CTPYKTYpa, B KOTOPOM CTpaTEernyecKue, TEXHOJOTMUYECKUE U SMUCCHOHHBIE (OYHKIIMH COCPEIOTOUEHbI
Ha YpPOBHE pEeryjisiTopa, TOIJa KaK OIEpallMOHHBIEC MPOIECChl W B3aUMOJCUCTBUE C KIMEHTaMHU
JIeNIeTUpOBaHbl ((MHAHCOBBIM MOCPETHUKAM.

Ha nmepBom ypoBHe Moaenu D dynxkumonupyer bank Poccuu, HapenéHHBIN MOJIHOMOYHSIMHU 110
pa3BEPTHIBAaHUIO U O00OCTYKHMBaHUIO TIaTGopMbl Iu@poBoro pyons. K ocHOBHBIM ero 3amadam
OTHOCSITCSI TIPOCKTHPOBAHUE APXUTEKTYpPhl ITU(PPOBOM BaIIOTHI, oOecredeHrue (PyHKIIMOHUPOBAHUS
UH(PACTPYKTYphI, GOPMUPOBAHUE TEXHOJIOTUUECKIX CTAHIAPTOB U MPABUII IIPOBEICHUS OMEepaInid, a
TaKe MOJKIIoUeHHe (pMHAHCOBBIX opraHu3auuii u PexepanpHoro kazHadeiicrpa. CyllleCTBEHHOE
MECTO 3aHUMAET JICATEILHOCTh B cpepe kubepde3onacHocTr: bank Poccun onpenenseTr TpeGoBaHUS K
3anmTe WHGPOPMAIMU, YCTOMYMBOCTH MIATQOPMBI K BHEIIHUM BO3JCHCTBUSIM M HAAEKHOCTU BCEX
AJIEMEHTOB CHCTEMbl. DMHUCCHOHHBIE TIOJIHOMOYHUS MOJHOCThIO COCPEAOTOUYEHbl HAa ITOM YpPOBHE:
PETYIIATOP OCYILIECTBISIET BBIMYCK IMUMPOBBIX pyOIiei, BeAET COOCTBEHHBINM SIMUCCHOHHBIN KOIENEK U
OTKPBIBACT KOIUEJIbKM (PMHAHCOBBIM OpraHu3alusM, o0ecreynBas HCXOJHOE paclpeaesieHue
U (PPOBOI BATIOTHI B CUCTEME.

The Role of the Bank of Russia in Shaping the Regulation



498 Economics: Yesterday, Today and Tomorrow. 2025, Vol. 15, Is. 9A

Bropoii ypoBeHsr Moaenu mpeAcTaBieH (UHAHCOBBIMU OpraHu3anmusMud u DenepaabHbIM
Ka3HaueiCTBOM, KOTOpbIE B3aMMOJICHCTBYIOT ¢ KOHEUHBIMM MOJIb30BaTEsIMU LI (poBoro pyons. Ha
JTAHHOM YPOBHE OCYILIECTBJISETCSI OTKPHITHE KOIIETBKOB (M3MYECKUM M IOPUIMYECKUM JIHIAM,
NPOBEJCHHUE OIEpaluii, MOMOJHEHHWE M CIUcaHue IUQPOBBIX pyoOJei, a Tawke HCIOJHEHUE
TpeOOBaHMM 3aKOHOAATENBCTBA B YaCTSAX MPOTUBOACUCTBUS (PMHAHCOBBIM 3J10YHNOTPEOJICHUAM U
coOMIOACHUST BAIIOTHBIX HOpPM. VIMEHHO ydacTHe (UHAHCOBBIX IOCPEIHUKOB O0ECIeunBaeT
JOCTYMHOCTh IU(poBOro pyons [Uid LMPOKOrO Kpyra TIpaxJaH M CYOBEKTOB XO3HCTBEHHOM
JIeSITEJIBHOCTH, CO3MAaéT yIOOHBIE KaHAJbl MCIOJIB30BAHMS LU (POBOM BAITIOTHI U MHTEIPUPYET €€ B
NOBCeIHEBHBIE pacyEThl. TakuM 06pa3oM, GopMupyercsi cucTemMa ¢ IeHTPaTU30BaHHBIM YIIPAaBICHHEM
U JICLEHTPAIU30BAHHBIM OOCIy)KMBaHUEM, OOECIeUnBaON@As TEXHOJOIMYECKYyl0 THMOKOCTh U
YCTOHYHMBYIO paboTy Tuiaré&xHoi nHdpacTpykrypsl [Lentpansueiii 6ank (LB): uto sTo, dyHKINH,
CTPYKTypa, KTO Ha3zHaudaet nmpeacenarensd, 2025].

Mopnens D opreHTHpOBaHa Ha CO3/IaHUE COBPEMEHHOM, BBICOKOTEXHOJIOTUYHONW M 3KOHOMHYECKU
3(deKTUBHON MIATEXHOMN Cpelibl, B KOTOPOH 1 (pPOBOil pyOsib CTAHOBUTCS MOJIHOIIEHHBIM 3JIEMEHTOM
¢uHaHCcOBON MHpacTpykTyppl. B €€ ocCHOBE JEXUT CTpeMIIeHHE CHHU3UTh TPAH3AKIHOHHBIE
U3JIEPKKH, YCKOPUTH PACUETHI U MOBBICUTH UX HAIEKHOCTH 3a CYET CTAHAAPTU3ALUU IIPOLECCOB U
MCIOJIb30BAHMSI €IMHON TE€XHOJIOrn4Yeckoi miardopMel. ENMHBIN MeXaHU3M NpOBEIEHUS Onepanyii u
yHU(UIIMPOBAaHHAS apXUTEKTypa IO3BOJISIOT MUHHUMH3HPOBAThH OMEPALMOHHBIC PUCKH, OOJETYNTH
B3aMMO/ICHCTBUE MEXK/Y YUACTHUKAMH PBIHKA M 00ECTIEYUTh MPEJICKa3yeMOCTh PAaCUETHBIX MPOLIEIYP.
Kpome Toro, miardopma 1mudpoBoro pyodsns mpeaocTaBiseT MMOJIb30BATENSIM PAaCHIMPEHHBIH CIEKTP
(PMHAHCOBBIX OMNEpAalUii, YTO CIIOCOOCTBYET YBEIHUYECHUIO JTOCTYITHOCTH COBPEMEHHBIX IIATEKHBIX
MHCTPYMEHTOB U CTUMYIUPYET pa3BUTHE LHPPOBOI SIKOHOMHUKH.

[IpaBoBoii cTaryc nu@poBOro pyodns, 3aKperIEHHBIH B POCCUICKOM 3aKOHOJATENbCTBE, UTPAET
KIIOYEBYIO POJIb B €10 MHTETpallii B HallMOHAJIbHYIO (MHaHCOBYIO cucteMy. [IpusHanue nuudponoro
pyOnsi pa3HOBUIHOCTBHIO O€3HATMYHBIX JIEHEKHBIX CPEACTB O0ECleuynBaeT ero HOpMaTHBHOE
paBHOIpaBUE C TPAIUIIMOHHBIMU (PopMaMH OE3HATMYHBIX JICHET U MO3BOJISIET UCIOIB30BATh €r0 B
I1aTexax, pacuérax U MHbIX (MHAHCOBBIX Omepanusix 0e3 HeOOXOJUMOCTH CO3JaHMs apasllesIbHON
MPaBOBOW CHCTEMBI. DTO YIPOIAET BHEAPEHWE HHU(PPOBOM BalIOTHI, CHUXKAET Oapbepbl IUId e
pacrpocTpaHeHus U 00ecrieYrBaeT MJIABHBIN MTEPEX0]l K HOBBIM PAaCUETHBIM MEXaHH3MaM.

3HauMMbIM HampaBlieHHeM JestenbHocTd banka Poccum ocrtaércs ero Bo3neiicTBue Ha
HSKOHOMMUECKYIO U COLIMANIbHYIO cdepbl. Peanusyemast peryasTopoM AEHEKHO-KPEAUTHAs MONTUTHKA
(dopMHpyeT MAKPOIKOHOMUYECKUE YCIOBHUS, B KOTOPBIX (PYHKIIMOHUPYIOT IPEAIPUSTHUS, PHHAHCOBbIE
UHCTUTYTBl M JIOMOXO3icTBa. lleHTpanbHbI OaHK aKTUBHO BO3JCWCTBYET Ha WHVIALM OHHBIC
IIPOLIECCHL: PETyNHUpysd ACHEKHOE IPEUIOKECHUE, KOPPEKTHPYd KIYEBYKD CTaBKy M YIPaBJIsd
JUKBU/IHOCThIO OAHKOBCKOTO CEKTOpa, OH MOJJEPKUBAET LIEHOBYIO CTA0OMIBHOCTh U CHUYKAET PUCKU
neperpeBa SKOHOMUKHU. [IOBbIIEHME KIIOYEBOM CTaBKM HPUBOJUT K YAOPOKAHUIO KPEIUTOB,
CHUIKEHUIO TOTPEOUTENBCKOTO ¥ MHBECTUIIMOHHOIO CIIPOCa, YTO MTOMOTAET 0CIa0uTh HHQVISIIMOHHOE
napieHre. CHUKEHHE CTaBKH, HA000POT, CTUMYIHPYET SKOHOMUYECKYI0 aKTUBHOCTh, HO YCUIIMBAET
MH(IAMOHHBIE OKUAAHUS U TpeOyeT coOmoieHus OaaHca MeXly pa3BUTHEM U YCTOHYHMBOCTBIO.

PerynupoBanre HOpM 00s3aTENBHBIX PE3EPBOB SBISIETCS JAOTOJHUTEIBHBIM HHCTPYMEHTOM
BO3ZICUCTBUSI Ha (MHAHCOBYIO CHUCTEMY: YBEJIMYEHHE pPE3EepPBHBIX TPEeOOBAHMM yMEHBIIAET
CIIOCOOHOCTh OAHKOB HapallMBaTh KPEAUTOBAHUE, TEM CaMbIM OTPaHUUYNBAs IEHEXKHOE MIPEUI0KEHHE,
TOrZa KaK CHUJKEHUE PE3EePBOB paCUMPSET BO3MOXHOCTH OAHKOBCKOTO CEKTOpa M CIIOCOOCTBYET
aKTUBM3allM¥ SKOHOMUYECKUX IIPOLECCOB. DTH MEPhI MO3BOJISIIOT THOKO pearupoBaTh HA N3MEHEHUs
HKOHOMMYECKON KOHBIOHKTYPHI, MOAJIEP)KUBATh YCTOWYMBOCTh OAHKOBCKOM CHCTEMBI U HUBEJINPOBATh
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MaKpO3KOHOMHUYECKHUE PUCKHU.

JIeHe)KHO-KpeIUTHAsI TIOJIMTUKA OKa3bIBAE€T CYLIECTBEHHOE BIIMSHHE HA NOBEICHUYECKUE MOJEIH
JIOMOXO3MCTB W mpeanpudaruii. CTOMMOCTh 3a€MHBIX CPEACTB  OINPENENseT, HACKOJIbKO
HSKOHOMHUYECKHE CYOBEKTHI TOTOBBI HAIIPABJISATh PECYPCHI HA TEKYLIEe MOTPeOJIEHNE, HAKOIUIEHH € WIIU
WHBECTUI[MOHHBIE MpPOEKThl. [loBbIIIEHHE JOXOJHOCTH BKJIQJOB YCHUJIMBA€T MOTHUBAIUI0 K
cOepexeHnnto, cHUXas OOBEM OOOPOTHOW JIMKBUAHOCTH M IOTPEOMTEIHCKOTO CHpOCa, YTO
CIIOCOOCTBYET CTaOMIM3AIMU JEHEKHOTO 0OpaleHusl. AHaJIOTHYHO CHUKEHHE CTABOK CTUMYIIHPYET
JIOMOXO3SIICTBA U MPEANPUATUS AKTUBHEE MCII0JIb30BATh KPEAUTHBIE PECYPChI, YBEIMUUBAsl CIIPOC Ha
TOBApbI, YCIIYTU U UHBECTULIUU.

Takum obOpazom, nestenpHOCTh banka Poccum BiMsieT Ha PKOHOMHKY KaKk Ha MakKpOypOBHE,
orpeaensisa ooy (UHAHCOBYIO IWHAMHUKY, TaK U HA MUKPOYPOBHE, (OPMHPYST YCIOBHUS, B KOTOPBIX
rpakJaHe W TPeanpusTHs MNPUHUMAIOT CBOM (DMHAHCOBBIE pEIIEHUS. ODTO MOATBEPXKIAET
CHCTEMOOOPA3yIOIIyI0 PpOJIb PETYIATopa B OOECIEUeHUH YCTOMYMBOTO pPa3BUTHS (PUHAHCOBOU
CHUCTEMBI U SKOHOMHUKHU B IIEJIOM.

ConuanpHas CcocCTaBJAOm@Ag — JearenbHOocTH banka Poccun cBsf3aHa ¢ oOecrieyueHHEM
YCTOMYMBOCTA (MHAHCOBOM CHCTEMBbI W 3ammTod mpaB Tpaxkaan [Llymukos, 2023]. Hamzop 3a
KPEIUTHBIMU OpraHH3al[MsIMU HAMpPaBJICH Ha MPEIOTBpAIlEeHUE PUCKOB OAaHKPOTCTBA, OoOECIeueHUe
COXpaHHOCTH CpPEJICTB Ha cyYeTax H OecrmepeOOHHOCTh pacuéToB. BaxkHoW 3amaueil sBisercs
NpeJOTBpAIEHUE POCTAa YPE3MEPHOM 3aKPEUTOBAHHOCTU: PETYIIATOP YCTaHABIMBAET TPEOOBAHUS K
OLICHKE IJIATEXECHOCOOHOCTH  3aéMIIMKOB M KOHTPOJIMpPYeT coOntofeHHe  (UHAHCOBBIMU
OpraHM3alUsIMU CTaHJAPTOB IIOBEJACHMS HA PhIHKE.

3HaUMMBIM HampaBJeHUEM OCTAETCS TOBBINIEHHE (PUHAHCOBOM TIPaMOTHOCTH HacCeleHUS.
OO6pa3zoBarenbHble MPOrpamMMbl, WH(OPMAIIMOHHBIE MAaTepHANIBI U MPOCBETUTEIBCKHE WHUIIMATHBBI
banka Poccum QopmMupyroT y TpakgaH NOHUMaHUWE OCHOBHBIX MPHHIUIMOB (D)yHKIHMOHUPOBAHUS
(MHAHCOBOW CHCTEMBI, CIIOCOOCTBYIOT OTBETCTBEHHOMY (MHAHCOBOMY ITOBEACHUIO M CHUIKEHHUIO
PHCKOB BOBJICUCHHS B HEZIOOPOCOBECTHHIE CXEMBI.

Takum o0OpazoM, gesTenbHOCTh lleHTpambHOrO OaHKa OXBATHIBACT IMMPOKUH  CIIEKTP
HSKOHOMHMYECKAX M COIMAIBHBIX 3a1ad. Perymsatop oOecrneunBaeT CTaOMIBHOCTH LIEH, BJIMSET Ha
HSKOHOMHYECKYIO aKTUBHOCTb, KOHTPOJHUPYET paboTy (MHAHCOBBIX HHCTUTYTOB M 3alMIIAET
MHTEPECHl HaCeNIeHU s, co3AaBas (yHIaMEHT JJIsl YCTOMUMBOIO pa3BUTHUS HAllMOHAIbHON (PMHAHCOBOM
CUCTEMBI.

3aKJII04YeHHe

[IpoBenéuuplii aHamM3 MO3BOJSIET BCECTOPOHHE OOOOIMTH U CHUCTEMATU3UPOBATH KIIOUYEBBIE
HampaBieHus ydactus banka Poccum B (QopMHpOBaHMM HOPMaTMBHOM, OpPraHM3allUOHHOM U
TEXHOJIOTUYECKON apXUTEKTYphl phIHKA HH(POBBIX (PMHAHCOBBIX AaKTUBOB W HHU(POBOTO pyOIIs.
LlenTpanbHas pojib peryisaropa MPOSBISETCS B TOM, YTO OH 3a/a€T KOMILUIEKC MPaBOBBIX HOPM H
TEXHUYECKUX TpeOOBaHU, ONpesiessieT MEXaHU3MbI JJONYCKa YIaCTHUKOB, YCTaHABIMBACT CTAaHIAPTHI
B3aUMOJICHCTBHS Ha M (POBBIX TIaTGopMax U odecredynBacT GyHKIIMOHUPOBAHNE HHPPACTPYKTYPHI,
CrIocoOHOM BBIZIEP)KUBATh TEXHOJOTMYECKUE U CHCTEMHBbIE pHCKU. braromaps stomy dopmupyercs
LEJIOCTHAsE MOJENb PErYJIUPOBaHUs, COYETAIOL@Asl TOCYIapCTBEHHBIN KOHTPOJIb C BO3MOKHOCTBIO
IIMPOKOTO NpUMEHEHUs IU(POBBIX HHCTPYMEHTOB TIpaxJaHaMu, Ou3HECOM U (MHAHCOBBIMU
UHCTUTYTaMHU.

OmeHka JEHCTBYIOIIEH MOJCIHM PETYIMPOBAHUS CBUJIIETEIBCTBYET O €€ CIIOCOOHOCTH
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NOJJIepKUBaTh OalaHC MEXAYy HEOOXOAMMOCTBIO DPAa3BUTUS HMHHOBALIMOHHBIX (DMHAHCOBBIX
TEXHOJOTUH M COXpaHEHHEM YCTOMUMBOCTH (pUHAHCOBOM cucteMsl. Mcronb3oBaHue JBYXypOBHEBOM
apXUTEKTYpbl IU(POBOTO pyodssi CO3MaET YCIOBUS A YETKOTO pasrpaHUYEHUS MOTHOMOYMM MEX Ty
bankom Poccum u (MHaHCOBBIMH OpTaHH3AIUSMH, CHUXXAET PUCKM MOHOIIOJNM3ALHUH LH(PPOBOI
UH(}pacTpyKTypbl M MO3BOJSET oOecrneduTh Y(PPEKTUBHBIM KOHTPOJIb HaJ MPOLECCAMU SMHUCCHU U
oOpamenust 1HppoBoii BamoThl. Juddepennumanus TpeOoBaHHI K omeparopam U(POBBIX
(PMHAHCOBBIX AKTUBOB, YCTAHOBJICHUE KPUTEPUEB JIOMYCKa /ISl pa3/id YHBIX KaTETOPUIM HHBECTOPOB U
(hopMHpPOBaHUE BBICOKMX CTaHIapTOB MH(POPMAIIMOHHON 0€30I1aCHOCTH MOBBIIIAIOT IIPEICKAa3yeMOCTh
¢byHKIMOHUpOBaHUS HU(POBOKH cpenbl M MHUHHUMHU3HUPYIOT BO3MOXKHOCTh  BO3HUKHOBEHHUS
TEXHOJOTMYECKUX cO0EB, HECAHKIIMOHUPOBAHHOTO AOCTYIAa U KUOepyrpos.

[lepcrieKTUBBI JaTbHEHINEr0 Pa3BUTHS PEryIMPOBAHUS HU(PPOBBIX (PMHAHCOBBIX HHCTPYMEHTOB
CBSA3aHBl C HEOOXOAMMOCTBIO DPACHIMPEHUsT HOPMATUBHOW 0a3bl, BKIKOYAs YTOYHEHHME IPABOBOIO
cTaTyca HOBBIX BUJIOB TOKEHHU3MPOBAHHBIX AKTUBOB, 3aKpeIJICHUE MPOLIEyp HaJ30pa 3a OIepaTopaMu
MH(OPMAIIMOHHBIX CUCTEM U pa3pabOTKy MEXaHU3MOB yIPABJIEHUS PUCKAMH, BOSHUKAIOIIMMHU B CBSI3U
C MCIOJIb30BAaHUEM CMAPT-KOHTPAKTOB M paclpe/ie€HHBIX peecTpoB. B ycnoBusAX yckopsroluei cs
nudpoBuzau  0coOyI0 aKTyaJIbHOCTh NpHOOpeTaeT  COBEPILCHCTBOBAHHE  IPABHI
(GYHKIMOHUPOBAHUS IMPPOBHIX MIaT(GOPM, MOBBIIEHUE YPOBHS 3allMTHI M0JIb30BaTENeH, BHEIPEHNE
TEXHOJOTUH MHOTO(AKTOPHOU ayTeHTH(HUKAUKU 1 oOecrieueHre YCTOMYMBOCTH CHCTEM K BHEITHUM
KHOepyrpo3am.

HemanoBakHoe 3HaueHHE MMEET U YKpEIUUICHHE MEXIYHApOJHOI0 COTpyAHUYECTBA. YUUThIBAs
pacTylyl0  TPaHCTPAaHUYHOCTh HHUQPOBBIX (UHAHCOBBIX OINepamnuii, JaTbHEHInee pa3BUTHE
POCCHIICKOTO peryaupoBaHus TPeOyeT COMOCTaBJICHMS C MEKIYHAPOAHBIMU MOJEISAMH YIPaBICHUS
M (pOBHIMU BANIOTaMHU ILIEHTPAJIBHBIX OAHKOB, a TakKe yJacTHs B (DOPMHUPOBAHHUH TIIO0ATBHBIX
CTaHJIapTOB OOpAIlEHUsI TOKEHU3UPOBAHHBIX aKTUBOB. YHUDUKAIMs TpeOOBaHUH MO3BOJIUT OBBICUTH
COBMECTHUMOCTh POCCHUHCKUX IU(POBBIX CHCTEM C HWHOCTPAHHBIMU IJIaTGopMamu, OOJErduT
MEXIYHApPOJHBIE pacu&THl U CO3/ACT YCIOBHS JUI MHTETPAIMU POCCUHCKIX (PMHAHCOBBIX HHCTUTYTOB
B MIOOAIBHYIO ITU(PPOBYIO UHPPACTPYKTYPY.

[lonyyenHble BBIBOABI MOMYEPKUBAIOT  (DyHIAMEHTAIBHYIO  3HAYMMOCTH  PETYIUPOBAHUS
1 (poBBIX (PUHAHCOBBIX AKTUBOB U IIM(POBOM BAIIOTHI JJIsi YCTOWYMBOIO Pa3BUTHUS POCCUHCKOTO
¢uHaHcoBOro peiHKa. Co3aHue Npo3payHoi, TEXHOJIOTUYECKA YCTOMYMBOM U MPaBOBO 3alMIIEHHON
UH(pacTPyKTypbl MOBBIIAET JAOBEPHE YJACTHUKOB, CIIOCOOCTBYET (POPMHPOBAHUIO HOBBIX KaHAJIOB
MHBECTUPOBAHMUS, PACHMPSACT CHEKTp (MHAHCOBBIX YCIYyr M IOBBIIAET KOHKYPEHTOCIOCOOHOCTh
HallMOHATBHOW (PMHAHCOBOW CHCTEMBI B YCJIOBUSX TI0OampHOW mudpoBoit Tpanchopmanmu. B
JIOJTOCPOYHOH MEPCHEKTUBE TaKUE MEPhl CIIOCOOCTBYIOT HE TOJIBKO Pa3BUTHIO LIM(PPOBOI SKOHOMHUKH,
HO U YKpeIUIeHHIO (UHaHCOBOro cyBepeHutera Poccum 3a cuér (GopMHpOBaHUs HE3aBUCUMOU
n1aTE&XHON NH(PACTPYKTYpbl HOBOT'O MOKOJIEHHUSL.
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Abstract

Digital transformation of the financial system gives rise to fundamentally new forms of
economic interaction, influencing payment mechanisms, savings and investment processes, as well
as the infrastructure of financial intermediation. With the rapid development of distributed ledger
technologies, platform-based financial solutions, and asset tokenization, digital financial assets and
central bank digital currency are becoming essential components of the contemporary financial
architecture. Their circulation requires a stable regulatory environment and mechanisms capable of
balancing technological innovation with the need to safeguard financial stability. This article
examines the role of the Bank of Russia as a megaregulator responsible for establishing the
framework for the functioning of the digital financial asset market and designing the architecture of
the digital ruble. The study analyzes the system of legal norms governing the issuance, circulation,
and accounting of digital financial assets, and reveals the institutional powers of the Bank of Russia
and its role in forming the regulatory contours of the digital environment. Particular attention is paid
to the two-tier model of the digital ruble, which distributes functions between the regulator and
financial institutions. The article assesses how this model affects the resilience of the payment
system, the level of competition in the financial sector, and the transformation of relationships
between market participants. Issues of information security, technological reliability, and cyber
resilience of the digital ruble platform are also considered, given the increasing significance of
digital risks. The analysis highlights the strengths and vulnerabilities of the current regulatory model
for digital financial instruments and identifies directions for its improvement. The article
substantiates the need for further development of the legal framework, adaptation of supervisory
practices to new forms of digital operations, harmonization of standards, and enhancement of
international cooperation in the regulation of digital currencies and tokenized assets. The findings
demonstrate the substantial influence of the Bank of Russia's regulatory approach on the evolution
of the Russian financial market and its potential to integrate effectively into the global digital
economy.
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