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AHHOTaLUA

O{pekTUBHBIE TIATE)KHBIE CHCTEMBI, SIBISSICH OJHONM M3 OCHOBHBIX COCTaBIISIOIIM X
(mHaHCOBOW CHCTEMBI JIFOOOTO TOCYAApPCTBA, UTPAIOT PEIIAIONIYI0 POJIb B €r0 SKOHOMHYECKOM
pazButuu. C JApyrol CTOpPOHBI, IUIATEXKHBIE CHUCTEMbl, MMEIOIME HEHAJIEXKAIYIO
OpPraHU3allMOHHYI0, (DYHKIMOHAIBHYI0 U TEXHUUYECKYI0 HH(QPACTPYKTypy, C HEIOCTATOYHO
OTPaHMYEHHBIMM PUCKAMH MOIYT CIIOCOOCTBOBATh (PMHAHCOBBIM KpU3MCaM, IepeaaBast
(HaHCOBBIC IOKH OT OJHOTO YJYaCTHHKA K Apyromy. B pesymbrare MOXeT BO3HHUKHYTH yrpo3a
HE TOJIbKO JUIi CHUCTEMbl M €€ YYaCTHMKOB, HO M I CTaOMJIBHOCTU ACHEXKHBIX U APYrHUX
BHYTPEHHHUX U MEXIAYHAPOJIHBIX ((MHAHCOBBIX PHIHKOB, B TO BpEMs KaK IJIATEKHAsi CUCTEMA Kak
rapaHT HENPEPBIBHOCTH M HAAEKHOCTHU IIJIATEKHO-PACUETHBIX OTHOLIEHUM M KaK BayKHBII
MEXaHU3M TMOJJIEPKKUA J(PHEKTUBHOTO  (QYHKIMOHUPOBAHUS (MHAHCOBBIX PBHIHKOB IIPH
OIpeIeNIEHHBIX 00CTOATENBCTBAX JI0JIKHA MOIIOIATH CUCTEMHBIE yaaphl U Kpusuckl. CTpyKTypa
1 (PyHKIIMOHMPOBAHUE PA3IUYHBIX MUIATEKHBIX CUCTEM MOXKET JOCTATOYHO CUIIBHO OTIMYAThCH,
HO XapakTepHbIE PHUCKH, NIPHUCYIIME BCEM CHUCTEMaM, KOHEUHO K€, NPHUCYTCTBYIOT. B pamxax
JAHHOM CTaThbM pPacCMaTPUBAIOTCA CYIIHOCTb W BMJIbI PUCKOB B Pa0OTE MIIATEXKHBIX CHUCTEM
Ksipreisckoit  Pecnybnmuku, paccMoTpeHbl (DakTophl pHCKa HapylleHUsl Oecrnepe0oHHOCTH
(YyHKIIMOHMPOBAHUS IJIATEKHON CHCTEMBI, IPOAHATU3UPOBAHBI (PHHAHCOBBIE U OINEPALOHHBIE
PHUCKHM B I'POCCOBOM CHCTEME PacyeTOB B PEKUME PEAIBHOIO BPEMEHHU, B CUCTEME MaKeTHOTO
KIMPUHTA U CUCTEME PACUETOB KapTaMu «QJIKapT».
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BBenenue

DddeKTUBHBIC TIATEKHBIE CHCTEMBI, SIBJISSICH OJTHOW U3 OCHOBHBIX COCTaBJISIIONIMX (PMHAHCOBOM
CUCTEMBI JTF00O0TO TOCYIapCTBA, UTPAIOT PEHIAIOIIYI0 POJIb B €70 IKOHOMUYECKOM pa3Butun. C mpyroi
CTOPOHBI, TIJIATEKHBIC CHCTEMBI, UMEIOIIME HEHAUISKAIIYI0 OPTaHU3aIMOHHYIO, (QYHKIIMOHAIBHYIO U
TEXHUYECKYI0 MHQPACTPYKTYPY, C HEIOCTATOYHO OTPAHMYCHHBIMU PHUCKAMH MOTYT CIIOCOOCTBOBATH
(UHAHCOBBIM KpH3HCaM, TepeaaBas (MHAHCOBBIE IMOKK OT OJHOTO YYacTHUKA K apyromy [IInmmk,
JopormkeBrd, WWW].

B pe3ynbrare MOXET BO3HUKHYTH YIp03a HE TOJIBKO JUISI CUCTEMBI U €€ YYaCTHUKOB, HO U JUIs
CTAOMJIBHOCTH JCHEKHBIX U IPYTUX BHYTPEHHUX U MEXTYHAPOAHBIX (DMHAHCOBBIX PHIHKOB, B TO BPEMS
KaK IJIaTeXKHas CUCTEMa KaK TapaHT HENPEepbIBHOCTH M HAACKHOCTU IJIATEKHO-PACUETHBIX
OTHOINCHUH M KaK BaXHBIN MEXaHHU3M IMOICPKKU d(PeKTHBHOTO (DYHKIIMOHUPOBAHUS (MHAHCOBBIX
PBIHKOB TP OTMPEIETICHHBIX 00CTOSTENBCTBAX JOJKHA MOTJIOMATh CUCTEMHBIE YIaphl U KPU3HUCHI.

[losTomy B mociaenHue TOAbI BOMPOCHl HAJEKHOIo, Oe3omacHOro H  3(PPEeKTHBHOTO
(YHKIIMOHUPOBAHUS TIJIATSKHOW CUCTEMBbI M KOHTPOJS BO3HUKAIONIMX B HEH BCEX TUIIOB PUCKOB
BBINIUTA HA IEPETHUM TIJIaH JJIs IIEHTPATbHBIX OAHKOB KAaK SKOHOMUYECKH Pa3BUTHIX CTPaH, TaK M CTPaH
C TIEPEXOTHOM YIKOHOMHUKOM.

OcHOoBHAA YaCTh

Haubonee Tounoe onpenenenue noHsaTus «puck» naet Kpusopyuko C.B.: «puck — croumoctHoe
BBIPAKEHHE BEPOSATHOCTHOIO COOBITHS, BEAYLIETO K IOTepe OaHKOM YacTH CBOMX PECYPCOB,
HEJIOTOMYYEHUI0 JOXO/J0B WJIM K JOMOJHUTENbHBIM pacxojaM B pE3YJIbTaTe OCYILECTBICHU S
¢unaHcoBBIX onepanuii» [KpuBopyuxo, 2006].

Ilpexxae 4yeM 0003HAUUTH XapakTepHblE IS IUIATEKHBIX CHUCTEM pPHUCKU, Hampumep, A.A.
ConysiHOB CUMTAET, YTO HEOOXOJUMO M3HAYAIBbHO ONPEAETUTHCS C MOAX0/I0M K U3MEPEHUIO PHCKOB
IJIaTeXHBIX cucTeM. OOBIYHO TaKue PUCKU MOAPA3AEISIIOT HAa PUCKH, MPUCYIIME CaMOM MIIaTeXHOH
CUCTEME; KOHKPETHOMY OaHKy-y4aCTHUKY; OTAEIbHBIM NMPOAyKTaM. Tak, pUCK caMOM TMIaTexHOM
CHCTEMBI BO3HUKAET, KOTJ]a KOHKPETHBIH CETMEHT CHUCTEMbI BBIXOIMT U3 CTPOS (3TO MOXKET OBITh, K
IpUMeEpY, CUCTEMA, UCIIOJb3YIOLAs IJIATEKHbIE KapThl) U MOPOXKAAET TEM CaMbIM CYLIECTBEHHYIO
yrpo3y Ui CTaOMJIBHOCTH M YCTOWYMBOCTH IIJIATEKHON cHCTEMBI B 1ieJoM. [Ipu puckax, mpucymmx
KOHKpPETHOMY OaHKy-y4aCTHHKY, pedb UJET HE TOJIBKO 00 YOBITKaX JyIs OaHKa, HO TAKKE MOXKET BCTATh
BOIIpOC U 0 OaHKpOoTCTBE OaHKa. UTO KacaeTcsi pucKoB, MPUCYIIMX OTACIbHBIM MPOAYKTaM, TO TaKhe
PUCKH OOBIYHO OTHOCATCS K KOHKpETHOW (opMe miaarexHoro MHcTpyMmeHTa. [ToMHMO yKazaHHBIX
BBIIIE CYIIECTBYIOT TAaKKE M CHCTEMHBIC PHUCKM, BO3HUKAIONME B DKCTPEMAJIbHBIX CUTYallUsX, IPH
KOTOPBIX CIIOCOOHOCTh CUCTEMBI TPEIOCTABIIATE IJIATEKHBIC YCIYTU KIUEHTaM CEphe3HO ocIalseTcs
B CBSI3U C BBIXOJIOM M3 CTPOSI BCEU CHCTEMBI IN00 KU3HEHHO BakHOU ee yactu [ComysHoB, 2008].

Hammonaneneiit 6ank Keipresckoit Pecydmuku (manmee — HB KP) Beimenser gakropsl pucka
HapyleHus: 6ecriepeOOHHOCTH (DyHKIIMOHHUPOBAHUS IJIATEXHOW CHCTEMBI, U JACTUT 3TH (HAKTOPhl Ha
BHYTpeHHHE U BHEIHKE [[ToTMTHKA 11O yIPaBICHUIO PUCKAMH. .., WWW].

BuyrpenHue gakropsl pucka BIHSIOT Ha pab0OTOCIIOCOOHOCTD MIIATEKHON CUCTEMBI IIOCPEACTBOM
BO3/ICHCTBUSI BHYTPEHHEH cpeJibl IIJIaTeXHON chcTeMbl Ha 3(OPEKTUBHOCTD AEATEIbHOCTH IJIATEKH Ol
cucreMbl. K BHyTpeHHUM (akTopaM pHCKa, CIIOCOOHBIM OKa3aTh BJIHMSHHE Ha HapyleHUe
OecniepeboitHOCTH (DyHKIIMOHMPOBAHUS IUIATEKHOM CHCTEMbI, OTHOCATCS HEIOCTaTKW BHYTPEHHUX
JIOKYMEHTOB, YCIOBHH JOrOBOPOB U COINAllEHUH, cOou B paboTe HPOpMaIlMOHHON CUCTEMBI, COOU B
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paboTe KaHAJIOB CBSI3U M OOOpYHAOBAHMS, HECOBEPIIEHCTBO CHUCTEMbl MH(GOPMAIMOHHOW 3alUTHI,
HeJOoCTaToOYHas KBANM(UKALMS M HEHaJUIeXalnme AeHCTBUS MNepcoHalla CYyOBEKTOB IIATEXHOU
CUCTEMBI, OTCYTCTBUE PE3EPBHBIX CXeM U 1p. BHyTpeHHHe (akTOophl OKa3bIBAIOT BIIMSHHUE KaK Ha
(uHaHCOBBIE, TaK U HE(PUHAHCOBBIE PUCKU [TaM xe].

Buenmue gakropsl pucka BO3IEHCTBYIOT Ha MJIATEKHYIO CUCTEMY U3 BHEIHEH 110 OTHOLICHUIO K
MJIATS)KHON CHCTEME Cpellbl M CIIOCOOHBI CO3MaTh yrpo3y sl OecriepeOoiHOrO M 0e30MmacHOro
GyHKIIMOHUPOBAHUS TIATSKHOUW cucTeMbl. K BHemHHM QakropaMm pucka OTHOCSTCA (aKTOPbI
€CTECTBEHHBIX HEMPEOAOTUMBIX CHJI (3€MJICTPSACCHUs, HABOAHEHUS, MPUPOAHBIE KaTaKIMU3MBbl),
TEXHOT€HHBIE (JaKTOpBI (TI0XKAPHI, 3aTOILJICHUS, B3PHIBbI, XAMUYECKUE M PaJUAIlMOHHbBIC 3apaKeHU,
SHEPreTUYecKue M TEeIEeKOMMYHHMKALIMOHHBIE aBapuu M T.1.), COLMaJbHbIE (PAKTOpbl (BOCHHBIC
JeCTBHS, MacCOBbIe OECIOPSIKH, TEPaKThl M T.JI.), KpUMHUHAIbHbIE (DAKTOPHI (XaKepCKUE aTak,
MOIIIGHHUYECKUE JEUCTBUS, MJIM MOCTOPOHHUX JIHI] B OTHOUICHUU (PYHKIIMOHUPOBAHUS TIIATEKHOU
CUCTEMBI U T.J.) U MOJUTHUYECKHE (aKTOPh! (HAllMOHAIN3ALUH U SKCIIPONPHALIMU, pa3pbIB KOHTPAKTOB
U JIOTOBOPHBIX OTHOUICHUI, OrpaHMYEHHE HAa KOHBEPTUPOBAHUE BAJIOTHI, BOEHHBIE JEHUCTBUS U
rpaxaanckue Oecropsinkv). Bremmue ¢akTtopbl 00YCIOBIMBAIOT BEPOSTHOCTh BO3HUKHOBEHUS
He(MHAHCOBOTO PHCKa [TaM xke].

[IpenmeToM OCHOBHOTO BHHUMaHHUS B TJATEKHON cHCTeMe SBISIOTCS (uHaHCOBBIE pHCKH. K
(MHAHCOBBIM PHUCKaM OTHOCSITCS CUCTEMHBIH PUCK, PUCK JIMKBUAHOCTH M KPEAUTHBIN PUCK.

K uncny HeprHaHCOBBIX PUCKOB, CBSI3AHHBIX C TIATEKHOM CHCTEMON, OTHOCUTCS OTlepallOH HbIHA
PHUCK, KOTOPBIH BKIIIOYAET FOPUIMYECKUI/TPaBOBOM PUCK U PUCK MOIIEHHUYECTBA.

OTtcnenuM (UMHAHCOBBIE M ONEPAIIMOHHBIC PUCKH B TPOCCOBOI CHCTEME pacueTOB B PEKHME
peanpHOTO BpeMenu (I'CPPB), B cucreme makernoro xmpunra (CIIK) u cucteme pacyeToB KapTamu
«Onkapt» 3a 2021 u 2022 roas!.

Q@unancosvie pucku ¢ I'CPPB. B pabore cucrembsl 'CPPB B 2022 roxy no cpaBHenuto ¢ 2021
rOZIOM BUJIHO HAJIMUWE yBeNIMYeHUs Kod(duinerTa odopaunBaeMocTr Ha 6,73 mpoleHTa, PH 3TOM
KO3(UIIMEHT JIUKBUAHOCTH CHU3WIcA Ha 6,30 mporeHTa. /J[MHaMuka M3MEHEHUH OTpa)keHa Ha
pucynkax 1 u 2. Ilpu Takux mokasaTensx ypoBeHb (JMHAHCOBOTO PHUCKA B JaHHBIE MEPUOIbI ObLIN
HYJIEBBIE.
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PucyHok 1 - YpoBenb punancoBbix puckoB B 'CPPB [Ortuer..., Www/]
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Pucynok 2 - JlunaMuka u3MeHeHHs Cpe/iHe/THe BHOTO NoKa3aTeJisi 00beMOB IIaTe ke il 1
auxkBuaHocT B 'CPPB [Tam :xe]

O6mume ob6opotsl o 'CPPB nHa konen 2022 rona coctaBmim 3 494,89 mupa coMoB, 4TO OOJIBIIE
mokaszarensl MpeapIaymero nepuoaa Ha 19,19 mpoleHTa, 1 4To eCTECTBEHHO YPOBEHB (PMHAHCOBBIX
PHUCKOB B CUCTEME OCTABAJICSI MUHUMAIBHBIM.

Onepayuonnvie pucku. YpOBEHb TOCTYITHOCTH B CHCTEME Ha MPOTSHKEHUH IBYX JieT cocTaBui 100
%, kpome TpeTbero kBaprtana 2022 rojia npu 3TOM YPOBEHb ONEPAIlMOHHOTO PUCKA B CUCTEME COCTABMUII
3,49 mporeHTa OT OOIEr0 BpeMEHH padOThl CHCTEMBbI M OOYCIOBJIEH IMPOJUICHUSMHU periaMeHTa
paboTBI CUCTEMBI CO CTOPOHBI YHACTHUKOB (PUCYHOK 3).

4 K. 2022 9295

3 k8. 2022 b 100
2KB.2022 | ——————————— 100
1ke.2022 % 100
4 k8.2021 b 100
3 k8. 2021 b 100
2 kB.2021 b 100
1ke.2021 b 100
4 k8.2020 _ 100
0 10 20 30 40 50 60 70 80 90 100
TexHu4eckuii cboli B % B YpoBeHb 0ne paLMoHHOTO pUCKa m Ko3¢-T foCTynHOCTH

Pucynok 3 - CooTHOIICHHE NOKA3aTe sl JOCTYIIHOCTH M YPOBHS ONePALIMOHHOIO PUCKa [TaM
Ke]

Hapymenus perynupyrotcst TapudHoi monutukoil HammonanbHOro OaHka M CHEIMaTbHBIM
pemenuemM [IpaBnenuss HanmonanpHOTro 6aHKa B OTHOIICHHUH OOpPaOOTKU OOKETHBIX TUIATEKEH B
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IOCJIETHHE TPH JHS KaKI0ro Mecsial.
Cucrema nakernoro xmupunra (CIIK)
Qunancosvie pucku 6 cucmeme CIIK. 3a 2021-2022 ronsl B cucteMe He ObLIO 3a(MKCHPOBAHO

($akTOB, CBSI3aHHBIX C MPEBBINICHUEM JeOCTOBOW YMCTOM MO3UIMU HAJ YCTAHOBJIICHHBIM PE3EPBOM
JICHS)KHBIX CPEACTB. YUACTHUKH ITPAKTHYECKHUX 3 BCE IIEPHOJIBI IBYX JIET PE3CPBUPOBAIU B HECKOJIBKO
pa3 Oomble CpencTB ISl MPOBEACHUS OKOHYaTenbHOTo pacuera it cuctembl CIIK, dem 3T0
(akTryecku HEoOX0IUMO.

Onepayuonnvie pucku 6 cucmeme. Ilo pesyapraTaM MOHUTOpPUHTA 32 (DYHKIIMOHHPOBAHHEM
cucrembl CIIK 3a 2021-2022 roasl mokaszaTeiib AOCTYITHOCTU CHUCTEMBI B cpenHeM cocTaBui 99,80
MpoleHTa (PUCYHOK 4).
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Pucynok 4 - CooTHOIICHHE NMOKA3aTe sl AOCTYITHOCTH H onepannoHHoro pucka B CIIK [Tam xe]

YpoBeHb OMEpaIMOHHOTO PUCKA B CHCTEME COCTaBMII 5,21 TMpoIeHTa B CBS3U C MPOJJICHUEM
perniaMmeHTa paboThl CUCTEMBI U TEXHUUECKUMHU TTPUYUHAMH.

OmnepanmoHHBIE PUCKU B CUCTEME PACYETOB KapTaMu «QJkapT». Ilo pesynpraraM MOHUTOpHHTA U
aHaym3a GyHKIMOHUPOBAHUS HAIIMOHAIBHBIX IIATEKHBIX CUCTEM B CHCTEME PacyeTOB OAHKOBCKUMU
IIJIATEKHBIMU KapTaMH «JIKapT» YPOBEHb JOCTYIIHOCTH cUcTeMBbI Ha KoHell 2022 roga coctaBuin 99,86

1 Oruer Hb KP no pesyibratam Hamzopa (0BepcaiiT) 3a ()yHKIMOHMUPOBAHUEM ILIATEXHOM cHCTeMbI KbIPTBI3CKOM
Pecny6mixu 3a 2021-2022 .

Zhumaly Zh. Tashbolotov



Finance 477

npoueHTa. J[nHaMmrka n3MEHEHU I 1O KBapTajiaM 3a JBa rojia OTpaKeHa Ha pUCYHKE 5.
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Pucynok 5 - CooTHolIe HHe TOKAa3aTeJisl JOCTYITHOCTH OIle pAllMOHHOT0 pucka B Exunom
Me KIPoIle CCHHTOBOM IUIATEKHOM LEeHTpe [TaMm ke |

Heo6xomuMo yauThIBaTh TOT (DAKT, YTO OMEPAIMOHHBIA PUCK ECTh TOJIBKO TEXHOJIOTHYECKHI COOH.
Ha camom nene MHOTME MCTOUYHUKU COOEB JIeKaT BHYTPH OJHOIO MJIM HECKOJBKUX KOMIIOHEHTOB
IJIATEKHON CHUCTEMBI (OCHOBHBIX KOHTPAreHTOB, ONEPaTOpOB MIIM PacueTHBIX areHToB). K mpumepy,
npoOsemMbl B JIGATEIBHOCTH Y OJHOTO KOHTpAareHTa IUIATeKHOM CHUCTEMbl MOTYT OTPHUIATENBHO
OTPa3sUThCA Ha IUIATEKHBIX TPAH3AKUUAX APYrMX KOHTPAreHTOB U Bcel cucTeMbl B obOmem. Mnwm,
HanpuMep, olmoKa COTPYAHUKOB IIEHTPAIBHOTO OMEPaTopa MOKET MPHUBECTH K MPOJIOHTHPOBAHHOMY
OTKJIIOYEHUIO IIATEKHON CUCTEMBI B HACTOSILEM BPEMEHM, @ 3HAYUT IIPEPBET IUIATEKHBIEC TPAH3aKI UK
BCEX KOHTPareHTOB.

W B 3awioueHuM Uil XapaKTEPUCTHKU PHUCKOB Pa3IMYHBIX IIATEKHBIX CHUCTEM OIPENEIUM
BEPOSATHOCTh HACTYILUICHUS M BO3MOXHBIE IOTEPH B BBILICIPUBEICHHBIX IUIATEKHBIX CHCTEMax
Keipreisckoit  PecniyOnnku mpu pacCMOTpEHHBIX BbIIE puckax. [lo XapakTepucCTUKE pHCKOB B
niare:xxkHon cucteme no Kpusopyuko C.B Takue pucKM NPUHATO PAHKUPOBATh IO CTENEHH HX
CEpBE3HOCTH — MaJIbIii, yMEPEHHBIN U BHICOKUH (Tabnuma 1).

Tabumua 1 - XapakrepucTuka pucKoB B IJ1aTexHol cucreMme [Kpusopyuxo, 2006]

Puckn Kpurtepuii oueHKku
Mansrit BeposiTHOCTB pucka He3HaYMTEIbHAS, IOTCHIMAIbHBIE YOBITKA HE OYeHb OOJbILNE U
OOBITHO HE TIPUBOASAT K KPM3UCHOW CHUTYallH Uil KOHKPETHOW CHCTEMBI W OaHKa
Y MepeHHbIi BeposiTHOCTB pricka Majia, IOTEHIMAIbHbIE YOBITKU OLIyTUMbl U MOTYT NPHBECTH K
KPU3HMCHOM CUTyalu JUJIsi KOHKPETHON CHCTEMBbI WM OaHKa
Bericokuii BepositHocTh prcka HeOonbIasi, MOTEHIMANbHBIE YOBITKH CEPbE3HbIe W MOTYT
peanbHO MPUBECTH K KPM3UCHOW CHUTYalMH JJIsi KOHKPETHOW CHCTEMBI IIH OaHKa
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3aKJII04YeHne

CornacHo TakoMmy paHxupoBaHuto, mpoananusupoannbie pucku B [[CCPB u CIIK cucremax
MOKHO CYUTATh MAJIBIMU PUCKAMU, U HET MPUYMH JUISI KPU3UCHBIX CUTYalli B JAHHBIX TIATEKHBIX
CHCTEMaXx PECITYOJIUKH.
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Abstract

Effective payment systems, being one of the main components of the financial system of any
state, play adecisive role in its economic development. On the other hand, payment systems with
inadequate organizational, functional and technical infrastructure, with insufficiently limited risks,
can contribute to financial crises by transmitting financial shocks from one participant to another.
As aresult, athreat may arise not only to the system and its participants, but also to the stability of
monetary and other domestic and international financial markets, while the payment system as a
guarantor of the continuity and reliability of payment and settlement relations and as an important
mechanism for supporting the effective functioning of financial markets under certain
circumstances, it must absorb systemic shocks and crises. The structure and functioning of differe nt
payment systems may differ quite significantly, but the characteristic risks inherent in all systems
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are, of course, present. Within the framework of this article, the essence and types of risks in the
operation of payment systems of the Kyrgyz Republic are considered, risk factors for disruption of
the uninterrupted functioning of the payment system are considered, financial and operational risks
in the real-time gross settlement system, in the batch clearing system and the Elkart card payment
system are analyzed.

For citation

Tashbolotov Zh.zZh. (2023) Finansovye i operatsionnye riski v platezhnoi sisteme Kyrgyzskoi
Respubliki [Financial and operational risks in the payment system of the Kyrgyz Republic].
Ekonomika: vchera, segodnya, zavtra [Economics: Yesterday, Today and Tomorrow], 13 (10A), pp.
472-479.DOI: 10.34670/AR.2023.47.76.061

Keywords

7.

8.
9.

Payment system, risk, financial risk, operational risk, external factor, internal factor, current
liquidity, liquidity ratio, cash turnover ratio, technical failure.

References

. Krivoruchko S.V. (2006) Riski platezhnykh sistem: istochniki vozniknoveniya i kontrol' [Risks of payment systens:
sources of occurrence and control]. Upravlenie v kreditnoi organizatsii [Management in a credit organization], 5.
Available at: https://base.garant.ru/5312467/ [Accessed 09/09/2023]

. Otchet NB KR po rezul'tatam nadzora (oversait) za funktsionirovaniem platezhnoi sistemy Kyrgyzskoi Respubliki za
2021-2022 gg. [Report of the National Bank of the Kyrgyz Republic on the results of supervision (oversight) of the
functioning of the payment system of the Kyrgyz Republic for 2021-2022]. Awvailable at:
https://www.nbkr.kg/indexl.jsp?item=99&lang=RUS [Accessed 09/09/2023]

. Pishchik I., Doroshkevich A. (2006) Puti minimizatsii riskov v platezhnoi sisteme [Ways to minimize risks in the payment
system]. Vestnik NB RB [Bulletin of the National Bank of the Republic of Belarus]. Available at:
https://www.nbrb.by/bv/pdf/articles/1166.pdf [Accessed 09/09/2023]

. Politika po upravleniyu riskami v platezhnoi sisteme Kyrgyzskoi Respubliki. V redaktsii postanovleniya Pravleniya

Natsbanka KR ot 8 iyunya 2017 goda Ne 2017-P-14/23-11) [Risk management policy in the payment system of the
Kyrgyz Republic. Asamended by the Resolution of the Board of the National Bank of the Kyrgyz Republic dated June
8, 2017 No. 2017-P-14/23-11)]. Available at: http://cbd.minjust.gov.kg/act/view/ru-ru/303042 [Accessed 09/09/2023]

. Soluyanov A.A. (2008) Upravlenie riskami platezhnykh sistem i ikh minimizatsiya [Risk management of payment

systems and their minimization]. Finansy: teoriyai praktika [Finance: theory and practice], 1, pp. 140-149.

. Rochet, J. C.,, & Tirole, J. (1996). Controlling risk in payment systems. Journal of Money, Credit and Banking, 28(4),

832-862.

Borio, C. E,, & Van den Bergh, P. (1993). The nature and management of payment system risks: an international
perspective (No. 36). Basle: Bank for International Settlements.

Turner, P. S., & Wunnicke, D. B. (2003). Managing the risks of payment systems. John Wiley & Sons.
Folkerts-Landau, D. (1990). Systemic financial risk in payment systems.

10. Millard, S., Haldane, A., & Saporta, V. (Eds.). (2007). The future of payment systems. Routledge.

Financial and operational risks in the payment system ...



