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TaBkyH I'.A., K.3.H., 101.
I'BY3 [loneyxkuit HaWuOHAIbHOIN MEeXHUYECKUN YHusepcumem, /JJoHeyx

INIOAXOJbI K OIIEHKE D»PEKTHBHOCTH
OYHRIIHOHHUHPOBAHHA IITATERHBIX CHCTEM

BezomacHrle H 3(Q(QeKTHBHEIe IIIaTeXHEIe CHCTEMEl HMEKT pellarmiee
3HAUeHHe I YCIEMHOro (PYHKIHOHHPOBAaHHA (PHHAHCOBOH cHCTeMbl. OCHOBHAA
3a7ava (VHKIHOHHPOBAHUA MIaTEKHEIX cHcTeM (IIC) — 3T0 mepeBo JAeHer.

OyekunoHnpoBanne [IC TpedyeT HempepelBHOIO aHAIH3a VPOBHA ee
3¢ ¢exTuBHOCTH. Takoro pojaa AeATeTBHOCTh II03BOMIAeT He TOJIBKO BEIABHTH
CKPBITEIe MpPOOJIeMBl H OQeCIeYHTh NOCTOSHHEBI MOHHTOPHHI 3(QeKTHBHOCTH
paGote! IIC. HO H chopMyTHPOBATE IIYTH ee JalbHelero pa3BuTHA.

Ha naHHOM 3Tamne pa3BHTHA MIATEXHEBIX CHCTEMAa eIHHOIO IMOAX0da K OLEHKe
HX 3(Q(QeKTHBHOCTH He CYIIecTByeT, uYT0 OOYCIOBIEHO Pa3IHYHAMH MexIY
MoHHMaHHeM 3(pQeKTHBHOCTH MOIb30BaTelIeM H MOCTABIIHKOM YCIYT, TeXHHUECKOIL.
3KOHOMHYECKOH  H  [OAHTHYECKOH  [enecoo0pa3sHOCTRI).,  HAlHOHAIBHOM
0€30IIaCHOCTEI0 OT/IENIBHEIX CTPaH.

B mmupokoM cMbIcie, oA 3¢ (eKTHBHOCTBIO IIIATEKHON CHCTeMBI ClleqyeT
MMOHUMAaTh €€ CIOCOOHOCTh BBINONHATH CBOH (DYHKIHH C MHHHMAIBHBIMH I
oOImecTBa H3aep:KKaMi. MHOroe 3aBHCHT 0T 0COOeHHOCTEH HHCTPYMEHTOB, KOTOpPEIe
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HCIONIB3VIOTCA B JAHHOI CHCTEMeE. CBOIICTB KOTOPBIMH OHH 001afarwT (IeIHMOCTE,
[IPAKTHYHOCTE, YHHBEPCATBHOCTE H IP.).

B moaxome k omeHke 3¢g@dextuBHocTH IIC ¢ MO3UIHH IOIB30BaTelnedl H
MOCTABIIHKOB, IIEPBBIX HHTEpeCyeT COXPAHHOCTh HX CPeICTB. KOH(PHIeHIIHATEHOCTS.
CKOPOCTE OCYINEeCTBIEHHA OIEPALHil. CTOHMOCTE VCIVT; BTOPEIX - H3IEePKKH HA TPV
H KallHTal, CTelleHb MOBHIIMEeHHI HX KOHKYPEHTOCIIOCOOHOCTH OT BHeIpeHHS HOBEIX
CEePBHCOB, CIPOC HA 3JIeKTPOHHBEIE HHCTPYMEHTEI H TOTOBHOCTE IIapTHEPOB
HCIIOIB30BaTh HOBEIE TEXHOIOIHH [1, ¢. 158].

C TOUKH 3peHHs TeXHHUYeCKOI0 H TEXHOIOTHUECKOTO IIpoTrpecca HCIOIb3VIOTCA
TaKHe KpHTepHH oleHKH (PexTuBHOCTH I1C, Kak [2]:

- CKOPOCTE OCYIIECTBICHHS IITATEKHEIX TefICTBHIL, UTO TaKKe MoApa3yMeBaeT
BEHITIO/THEHHE MIPHHITHIIA HelIPephIBHOTO (hyHKIIHOHHpoBaHHA [1C:

- CTOHMOCTB OCVINECTBISHHA IITATe/KHBIX HeHCTBHIl. BEICOKag CTOHMOCTE
VCIYT CHIDKAeT NPHBIeKAaTeIbHOCTE I1C H MOTOKHTeIbHEIN 3(¢eKT 119 00IIecTBa.
HccmemoBaTenn CUHTAKOT, UYTO OOINHE MHPOBBIE pacXodsl IpH cymecTByromux [IC
JoctaranT 3% BBII:

- PHCKH CHCTEMBI H CIOCOOBI VIIpaBiIeHHS UMH. IIpH MpOBeAeHHH PacueToOB
BO3HHKAKT PHCKH JTHKBHIHOCTH (HEIOCTATOK CPEACTB YV OJHOIO HIH HEeCKOIBKHX
VUACTHHKOB PAcuY€TOB. KOTOPEIH MOKET IPHBECTH K HEHCIIOTHEHHID BCeX IIIaTeKeil
CHCTeMBI). Bo3HHKaeT NOTPeOHOCTE B IOMOITHHTEIBHBIX JI€HEeKHBIX CpeIcTBax
(DIOCTYII K KOTOPEIM Ha pPAa3BHBAKOINHXCH pPEIHKAX OIpPaHHYeH) H MeToJax
MHHHMH3AIlHH PHCKOB JHKBHIHOCTH (HAIpHMEpP, VIIPABICHHE OUEPENR0 H
[IOCIIEIOBAaTEIbHOCTRI0 IUIATekell, HCIONb30BAHHE IUIaTekeil ¢  OTCPOUYEHHBIM
BpeMeHeM HCIIOJTHeHHUA H JIp. )

- HHpOpMAITHOHHAA IeIOCTHOCTh, T.€. NpPaBHIbHAaA H TNOIHasg o0padoTka
TpaH3aKIHil H olecnedeHHe KOH(HISHIHATIBHOCTH TaHHBIX. JlaHHBIA KpHTepHil
s3ppexturHOCTH [IC moapazyMmeBaeT NOCTOAHHOE VIyUlIeHHe TeXHHUYeCKOH o
TeXHOJIOTHYeCKOil OCHAIMEHHOCTH:

- KPpHUTEpHIl yUacTHd B CHCTEMeE, T.€. JOCTVII K Hel He JO/DKEeH OBITh OrpaHHueH
HeOoOOCHOBAHHBEIMH OapbepaMH.

O[HaKo, JaHHBIE KPHTEPHH IIPHEMIEMEI JTHINE B YCIOBHAX KOHKYPEHTHOTO
PHIHKA I HeBMEIaTellbCTBA IOCYAAapPCTBAa B 3KOHOMHUECKVH) [OeITeIbHOCTh CBOHX
TpakJaH. a TakkKe IPYTHX CTpaH.

S ¢eKTHBHOCTE HaIlHOHAIBHBIX [IC OIEHHBAKT C MO3HIHH JOCTHXKEHHA
ONpeIeIeHHBIX [eef:

- VKpeIl/IeHHe H pa3BHTHe (DHHAHCOBOTO CEKTOpa CTpPaHBI, olecleueHHe
VCTOITYHBOCTH H Ge30IIaCHOCTH HAIlTHOHAIBHON pacuéTHO-(PHHAHCOBOI CHCTEMBI:

- CO3TaHHe COOCTBEHHOIO HAIIHOHATBHOIO IUIATEXHOIO CTaHZapTa C LEIBH
VKpeIlUIeHHs] BHYTPeHHero pheIHKA H (POPMHpPOBAHHS Oa30BBIX IPEINOCBUIOK 715
PacIpoCTpaHeHud 3TOT0 CTaHIapTa Ha MeKIYVHAPOIHEII PEIHOK:

- (hopMHpOBaHHe THOKOH, VIIpaBIdeMoil, TeXHOIOTHUeCKH YHH(HIIHPOBAHHO
CHCTeMBl PO3HHUHBIX Oe3HAIHYHBIX pPacuéroB, KoOTopai cloco0Ha CTaTh
HHCTPYMEHTOM II1 pealH3alii Pa3IHYHbIX IOCYIaPCTBEHHEIX IIPOTPaMM.



61

PaccmoTpHM 3(peKTHBHOCTE HalHOHAIBHOII [1C ¢ TOYKH 3peHHA TpeOoBaHHI,
BBIJIBHIAa€MBIX KOHEUHBIMH IIO/IB30BATEIAMH YCIVT H HOBBIMH YYaCTHHKaMH
HAITHOHATBHOM IITaTeKHOH CHCTEMEL.

B KkauecTBe TIIOKaszaTeneill amA oOIeHKH >(¢ekTtHBHOCTH IIC BEIOpaHE
JOCTYIIHOCTE VCIVI. 0€30MacHOCTb, THOKOCTB, CBOEBPEMEHHOE OCVIIeCTBISHHE
mnarexa. Ocodoe BHHMaHHE YIEIAeTCA CBOEBPEMEHHOCTH H CKOPOCTH B ILIATEKHBIX
cucreMax. CKOpOCTE KIHPHHIA H pacyeTa IUIaTeka olpeenieTcd KaKk BpeMd MeXIY
HHHIHALHEl IaTeka M IIOCTYIUIEHHEM JeHeXKHBIX CPeICTB IIOIyYaTelr.
OmopeleHne Moayuarend O IUIATEXRe ABILETCd 3TEMEHTOM OLEHKH CKOPOCTH
TpoBeNeHHA pacuera. B CBI3H C 3THM BO3HHKAeT BOINPOC — HeOOXOAHMO IH
OCYIIeCTBIATE pacueT IHCKPETHO, HECKOIBKO paz B JeHb, HIH 3(](QeKTHBHee
NIPOBOIHTE PAacUeTHl B peaIbHOM BPEMEHH.

Bropoii mokazatens 3¢ @QeKTHBHOCTH HalmHoHalbHOH [IC — mons muaTexef,
IIPOBOAUMEIX B 3JIeKTPOHHOI (opMme. [loBriieHHe 3(p(peKTHBHOCTH IIOApa3yMeBaeT
nepepon muarexkeii B2B  (Oms3Hec mma Om3Heca) w P2P B GesdyMaxkHYVIO.
3NIeKTPOHHYI0 QOpPMY, TeM CaMBIM, CHHKasd CTOHMOCTE TPAHCAKIIHH.

Eme oana ¢opMa oneHkH >¢¢extuBHocTH IIC — ypOBeHB PHCKOB.
D¢ PexturHOCTE [IC, mpekae Bcero. BEIpakaeTcAd B IIPHMeHeHHH Oe3HaIHUYHBIX
TEXHOJIOTHil. KOTOPEIE ITIOMOTarT OOPOTECA C TEHEBBIM CEKTOPOM 3KOHOMHKH. YTO. B
HTOTe. IPHBOJIHT K YBEIHYEHHIO HAJIOTOBBEIX JOXOIOB OXOIKeTa CTpaHBEL. B CBA3H C
3THM BaxHa OezomacHOCTE B IIC, Tak Kak 3TOT OJHH H3 (PaKTOPOB, KOTOPEIH BIHAET
Ha HCIIOIb30BAHHE 3IeKTPOHHBIX IUIaTeKHBIX HHCTPYMEHTOB.

[Tpaktuka [lentpansHoro banka Hoprerun xapaktepusyeT 3 dexTurHy0 [1C
— KaKk CHCTEMY, B KOTODOH pacueTel IPOH3BOIATCA OBICTPO. Oe30IIacHO H IIO
pa3yMHOI LeHe [3, c. 49]. B 0CHOBe MeTOIHKH JIeKHT aHAIN3 MHKPOIKOHOMHUYECKHX
ToKa3aTemnei.

[MenTpaneHeli 0aHK PO B HOpPMAaTHBHEIX JOKYMEHTAX B KaueCcTBe MOKa3aTele,
XapakTepH3ViomuX GpyHKIHoHHpoBaHHe [1C, BEIIeIAeT cleayromue [4. c. 53]:

— IMoKa3arellb gocTynHocTH I1C:

— IIOKa3aTellb HCIIOTHEHHA PacIOPA/KeHHI yuacTHHKOB depes IIC:

— Ko3(ppHuIieHT odopauHBaeMOCTH JIeHeKHBIX cpeacTB B [1C

— BpeMs, 3aTpaueHHOe Ha HCIIOJTHEHHE PacIopsUKeHHA VUacTHHKA.

Jna oumeHKH (yHKIHOHHPOoBaHHA [IC ¢ IOMOMIBI INepedHClIeHHBIX BEBIIIe
IokasaTerlell B MeToanke baHka Poccunm 1mpenanaraerca cOop IEepPBHYHOIM
HHpOpPMAllHH 1714 HX pacueTa MO dYeTblpeM OlI0KaM — oleclleueHHe JOCTyIa K
yoIyraM IUIaTeXKHOH HH(PacTpyKTyphl, HHTEHCHBHOCTE OOMeHa 3J1eKTPOHHBIMH
COOOIMIeHHAMH (paclopsAKeHHd, IlepeJaBaeMble KIHeHTAMH YIaCTHHKAM ILTATeXHOMN
CHCTEMEL. a TakKe IMOCTYIIAKINHe B ONePALHOHHEI EHTP), IPHEM K HCIIOTHEHHIO H
HCIIOTTHEHHe PAacIopsKeHHil VUAaCTHHKOB (pacllopsAKeHHe HCXOOHT OT yYacTHHKA
IIaTeKHOH CHCTEMEBI H IIOCTYIIaeT K ollepaTopaM IUIaTeXHOH HHPPacTPYKTYPEHL (B
KIIHPHHTOBBII H pacueTHBIII IeHTPEI), HCIIOIb30BaHUe THKBHIHOCTH.

[TpuBeqeHHbIe MeTOOHKH OLEeHKH 3(@ekTHBHOCTH [IC He YUHTHIBAIOT BCe
TIOKa3aTeIH, KOTOphle MOI'YT XapaKTepH30BaThk 3(peKTHBHOCTL CeKTopa H OTpakaTh
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NOBeJleHHe KOHEUHBIX IOJIb30BaTenell IUIaTeKHBIX YCIYT, CHTHAIH3HPOBaTk 00
m3MeHeHHsX B [1C.

Ha nHam B3raa1, npH omneHke 3(dexkTurHOCTH ¢QyHKIHOHHpOoBaHHA IIC
HeoOXOOIHMO  pacCMaTpHBAaTh  IOKa3aTelH, XapakTepH3yKINHe He  TOIBKO
TeATeThHOCTh ONepaTOPOB IUTATeKHBIX CHCTEM H  ONePaTOpOB  ILIATe/KHOIM
HHPPACTPYKTYPHL, HO TaKkKe H Te, KOTOPEIe OTpakaloT AeATeTbHOCTD PeTyYIHPYIOITHX
opraHoB B IIC. a Takke IOBeleHHe H IIpeIlOUTeHHs IOTpeOHTenell IITaTeKHBIX
yeayr. @DopMHpoBaHHe TakKoH MeTOJHKH OIeHKH BO3MOKHO TIPH TIOMOIIH
BEIOOPOUHOH KOMITHIANIHH TTOKa3aTelefl H3 BEIEOMHCAHHBIX ¢ J00aBIeHHeM pAda
IoKa3aTeslell, OXBATBEIBAOIIHX ITepeuHclIeHHEIe 00IacTH.
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