
ȵɊɈɘɐɍɕɓɇɅɒɍɊ ɕɅɌɑɊɕɅ ɏɓɑɍɖɖɍɍ 
ɔɓ ɓɔɊɕɅɛɍɤɑ ɖ ɆɅɒɏɓɇɖɏɍɑɍ ɏɅɕɗɅɑɍ ɇ ɗɓɕɈɓɇɓ-ɖɊɕɇɍɖɒɠɚ ɔɕɊɉɔɕɍɤɗɍɤɚ

Victor Dostov

ȥɖɖɓɛɍɅɛɍɤɘɜɅɖɗɒɍɏɓɇɕɠɒɏɅɢɐɊɏɗɕɓɒɒɠɚɉɊɒɊɈɍɉɊɒɊɋɒɠɚɔɊɕɊɇɓɉɓɇ

ȶɅɒɏɗ-ɔɊɗɊɕɆɘɕɈɖɏɍɎɈɓɖɘɉɅɕɖɗɇɊɒɒɠɎɘɒɍɇɊɕɖɍɗɊɗ



2010

ȶȽȥ

ȴɓɔɕɅɇɏɅ ȩɘɕɆɍɒɅ

ɗɕɊɆɘɊɗɓɗȹɊɉɊɕɅɐɡɒɓɎ

ɕɊɌɊɕɇɒɓɎɖɐɘɋɆɠ

ɘɖɗɅɒɓɇɍɗɡɔɕɊɉɊɐɡɒɠɊ

ɖɘɑɑɠ ɏɅɕɗɓɜɒɠɚ

ɏɓɑɍɖɖɍɎ,ɇɌɍɑɅɊɑɠɚɖ

ɔɕɓɉɅɇɛɓɇ

ȵɊɈɐɅɑɊɒɗɓ ɑɊɋ-

ɆɅɒɏɓɇɖɏɍɚɏɓɑɍɖɖɍɤɚ

ɔɕɍɖɓɇɊɕɝɊɒɍɍɏɅɕ-

ɗɓɜɒɠɚɔɐɅɗɊɋɊɎɴ

2015/ 751

ȪɇɕɓɔɊɎɖɏɍɎ ȶɓɣɌ

2015 Ɉɓɉ

ɉɓɆɕɓɇɓɐɡɒɓɊ 

ɖɒɍɋɊɒɍɊ ɏɓɑɍɖɖɍɎ ɇ 

ɓɆɑɊɒ ɒɅ ɓɗɖɘɗɖɗɇɍɊ 

ɕɊɈɘɐɍɕɓɇɅɒɍɤ

ȯɅɒɅɉɅ

2006

ȥɇɖɗɕɅɐɍɤ

ȳɈɕɅɒɍɜɊɒɍɊ ɉɐɤ 

ɏɕɊɉɍɗɒɠɚ ɏɅɕɗ

(ɖ 2017 Ɉ. ðɉɊɆɊɗɓɇɠɊ 

ɏɅɕɗɠ)

ȵɅɖɔɓɕɤɋɊɒɍɊ 

ȵɊɌɊɕɇɒɓɈɓ ɆɅɒɏɅ 

ɴ RBI/2011-

12/625

ȭɒɉɍɤ

2011 Ɉɓɉ

2012

ȯɍɗɅɎ

ȵɅɖɔɓɕɤɋɊɒɍɊ ȲɅɕɓɉɒɓɈɓ 

ɆɅɒɏɅ ȯɍɗɅɤ (ɔɊɕɊɖɑɓɗɕ ɇ 

2016 Ɉɓɉɘ)

ȴɕɍɑɊɕɠ ɕɊɈɘɐɍɕɓɇɅɒɍɤ ɑɊɋɆɅɒɏɓɇɖɏɍɚ ɖɗɅɇɓɏ



ȳɈɕɅɒɍɜɊɒɍɤ ɏɓɑɍɖɖɍɎ

ȶɗɕɅɒɅ ȴɕɊɉɊɐɡɒɠɊ ɖɘɑɑɠ ɏɓɑɍɖɖɍɎ

ȶȽȥ 0,05% + $0,22

ȲɊ ɕɅɖɔɕɓɖɗɕɅɒɤɊɗɖɤ ɒɅ ɏɕɊɉɍɗɒɠɊ ɏɅɕɗɠ, ɏɓɕɔɓɕɅɗɍɇɒɠɊ ɏɅɕɗɠ, ɒɊɆɓɐɡɝɍɚ ɢɑɍɗɊɒɗɓɇ

ȪɇɕɓɔɊɎɖɏɍɎ ȶɓɣɌ 0,2% - ɉɊɆɊɗɓɇɠɊ ɏɅɕɗɠ

0,3% - ɏɕɊɉɍɗɒɠɊ ɏɅɕɗɠ

ȲɊ ɕɅɖɔɕɓɖɗɕɅɒɤɊɗɖɤ ɒɅ ɏɓɕɔɓɕɅɗɍɇɒɠɊ ɏɅɕɗɠ

ȯɅɒɅɉɅ 1,5% - ɖɕɊɉɒɊɇɌɇɊɝɊɒɒɅɤ ɏɓɑɍɖɖɍɤ ɔɓ Visa/MasterCard

ȧ ɒɅɛɍɓɒɅɐɡɒɓɎ ɏɅɕɗɓɜɒɓɎ ɖɍɖɗɊɑɊ ɑɊɋɆɅɒɏɓɇɖɏɅɤ ɏɓɑɍɖɖɍɤ ð0%

ȯɍɗɅɎ 0,35% - ɉɊɆɊɗɓɇɠɊ ɏɅɕɗɠ

0,45% - ɏɕɊɉɍɗɒɠɊ ɏɅɕɗɠ

ȳɆɞɅɤ ɖɘɑɑɅ ɏɓɑɍɖɖɍɍ ɔɓ ɉɊɆɊɗɓɇɓɎ ɏɅɕɗɊ ɒɊ ɉɓɐɋɒɅ ɔɕɊɇɠɝɅɗɡ 13 ɣɅɒɊɎ (127 ɕɘɆ)

ȯɓɑɍɖɖɍɤ ɔɐɅɗɊɋɒɓɎ ɖɍɖɗɊɑɠ ðɒɊ ɆɓɐɊɊ 0,065% (ɔɓɕɓɇɒɘ ɉɊɐɍɗɖɤ ɑɊɋɉɘ ɑɅɈɅɌɍɒɓɑ ɍ 

ɢɑɍɗɊɒɗɓɑ)

ȭɖɏɐɣɜɊɒɍɤ ɉɐɤ ɖɓɛɍɅɐɡɒɓ-ɌɒɅɜɍɑɠɚ ɘɖɐɘɈ

ȥɇɖɗɕɅɐɍɤ 0,08% - ɉɊɆɊɗɓɇɠɊ ɏɅɕɗɠ

0,5% - ɏɕɊɉɍɗɒɠɊ ɏɅɕɗɠ

ȭɒɉɍɤ 0,75% - ɉɐɤ ɓɔɊɕɅɛɍɎ ɑɊɒɊɊ 2 000 ɕɘɔɍɎ(1 800 ɕɘɆ)

1% - ɉɐɤ ɓɔɊɕɅɛɍɎ ɆɓɐɊɊ 200 000 ɕɘɔɍɎ( 185 000 ɕɘɆ)



ȲɊɗɅɕɍəɒɠɊ ɓɈɕɅɒɍɜɊɒɍɤ 
ȪɇɕɓɔɊɎɖɏɍɎ ȶɓɣɌ

ȳɗɑɊɒɊɒɠ ɓɈɕɅɒɍɜɊɒɍɤ ɒɅ ɏɓ-ɆɊɎɉɋɍɒɈ

ȴɓɗɕɊɆɍɗɊɐɍ ɍ ɔɕɓɉɅɇɛɠ ɑɓɈɘɗ ɇɠɆɍɕɅɗɡɔɕɍɐɓɋɊɒɍɊ 

ɒɅ ɏɅɕɗɊ, Ɋɖɐɍ ɏɅɕɗɅ ɏɓ-ɆɊɎɉɋɍɒɈɓɇɅɤ

ɂɏɇɅɎɊɕɠ ɓɆɤɌɅɒɠ ɕɅɖɏɕɠɇɅɗɡ ɖɗɕɘɏɗɘɕɘɗɅɕɍəɓɇ, 

ɌɅɔɕɊɞɊɒɓ èɖɑɊɝɍɇɅɒɍɊé ɗɅɕɍəɅ

ȴɕɍɒɘɉɍɗɊɐɡɒɓɊ ɕɅɌɉɊɐɊɒɍɊ ɓɔɊɕɅɗɓɕɅ ɔɐɅɗɊɋɒɓɎ 

ɖɍɖɗɊɑɠ ɍɔɕɓɛɊɖɖɍɒɈɅ(ɕɅɌɉɊɐɡɒɅɤ ɓɗɜɊɗɒɓɖɗɡ, 

ɕɅɌɉɊɐɊɒɍɊ ɏɓɕɔɓɕɅɗɍɇɒɓɎ ɖɗɕɘɏɗɘɕɠ, ɕɅɌɉɊɐɊɒɍɊ 

ɔɕɓɛɊɖɖɅ ɔɕɍɒɤɗɍɤ ɕɊɝɊɒɍɎ)



ȴɓɖɐɊɉɖɗɇɍɤ ɕɊɈɘɐɍɕɓɇɅɒɍɤ
ȳɖɒɓɇɒɠɊ ɕɊɅɏɛɍɍ ɆɅɒɏɓɇ ɒɅ ɇɇɊɉɊɒɍɊ ɕɊɈɘɐɍɕɓɇɅɒɍɊ:

ɖɒɍɋɊɒɍɊ ɔɕɓɈɕɅɑɑ ɔɓɓɞɕɊɒɍɤ

ȧɇɊɉɊɒɍɊ ɉɓɔɓɐɒɍɗɊɐɡɒɠɚ ɏɓɑɍɖɖɍɎ(ɒɅɔɕɍɑɊɕ, ɒɅ 

ɓɆɖɐɘɋɍɇɅɒɍɊ ɖɜɊɗɓɇ)



ȥɒɅɐɍɌ ɅɑɊɕɍɏɅɒɖɏɓɈɓ ɓɔɠɗɅ

57,6%
ɕɅɖɚɓɉɠ ɒɅ ɔɕɍɊɑ ɏɅɕɗ ɒɊ ɍɌɑɊɒɍɐɍɖɡ

31,3%
ɕɅɖɚɓɉɠ ɒɅ ɔɕɍɊɑ ɏɅɕɗ ɇɓɌɕɓɖɐɍ

11,1%
ɕɅɖɚɓɉɠ ɒɅ ɔɕɍɊɑ ɏɅɕɗ ɖɒɍɌɍɐɍɖɡ



ȥɒɅɐɍɌ ɅɑɊɕɍɏɅɒɖɏɓɈɓ ɕɠɒɏɅ
ȴɓɖɐɊɉɖɗɇɍɤ ɉɐɤ ɔɓɗɕɊɆɍɗɊɐɊɎ

ȲɅ 30%10,9% ȵɅɖɗɊɗ ɉɅɇɐɊɒɍɊ12,4%

ɔɕɓɉɅɇɛɓɇ 

ɗɕɅɒɖɐɍɕɓɇɅɐɍ 

ɖɇɓɣ ɢɏɓɒɓɑɍɣ 

ɔɓɗɕɊɆɍɗɊɐɤɑ, 

ɖɒɍɌɍɇ ɛɊɒɠ

ɔɕɓɉɅɇɛɓɇ 

ɔɓɉɒɤɐɍ ɛɊɒɠ

ɌɅ ɗɕɍ ɈɓɉɅ 

ɖɒɍɌɍɐɓɖɡ 

ɏɓɐɍɜɊɖɗɇɓ 

ɖɜɊɗɓɇ ɖ 

ɆɊɖɔɐɅɗɒɠɑ 

ɓɆɖɐɘɋɍɇɅɒɍɊɑ

ɒɅ ɆɊɉɒɠɊ 

ɉɓɑɓɚɓɌɤɎɖɗɇɅ ð

ɓɒɍ ɜɅɞɊ 

ɔɓɐɡɌɘɣɗɖɤ ɆɓɐɊɊ 

ɉɓɕɓɈɍɑɍ 

ɘɖɐɘɈɅɑɍ

https://www.law.gmu.edu/assets/files/publications/working_papers/1418.pd

f



ȷɅɕɍəɒɓɊ ɕɊɈɘɐɍɕɓɇɅɒɍɊ
ȯ ɖɓɋɅɐɊɒɍɣ, ɗɅɕɍəɒɓɊ ɕɊɈɘɐɍɕɓɇɅɒɍɊ ɖɊɆɤ  ɌɅɜɅɖɗɘɣ ɒɊ ɓɔɕɅɇɉɠɇɅɊɗ (ɔɕɍɜɊɑ ɒɊ ɗɓɐɡɏɓ ɇ ɔɐɅɗɊɋɅɚ)

ȩɓɐɤ ɆɅɒɏɓɇ ɇ ȶȽȥ, ɔɕɊɉɐɅɈɅɣɞɍɚ ɆɊɖɔɐɅɗɒɓɊ 

ɓɆɖɐɘɋɍɇɅɒɍɊ ɖɜɊɗɅ*

ȴɓɔɕɅɇɏɅ ȩɘɕɆɍɒɅ

*ZywickiT.J, et al., Price Controls on Payment Card Interchange Fees: the U.S. experience, 2014



ȧ ɉɕɘɈɍɚ ɖɗɕɅɒɅɚ
ȥɇɖɗɕɅɐɍɤ, ȭɖɔɅɒɍɤ

ȩɓɐɤ ɕɠɒɏɅ Visa ɍMastercard ɒɊ ɍɌɑɊɒɍɐɅɖɡ

ȧ ɛɊɐɓɑ, ɍɖɔɓɐɡɌɓɇɅɒɍɊ ɏɅɕɗ ɕɅɖɗɊɗ. ȲɅɔɕɍɑɊɕ, ɇ ȥɇɖɗɕɅɐɍɍ ɖɗɅɐɍ ɆɓɐɊɊ Ʌɏɗɍɇɒɓ 
ɍɖɔɓɐɡɌɓɇɅɗɡ ɉɊɆɊɗɓɇɠɊ ɏɅɕɗɠ, ɏɓɑɍɖɖɍɤ ɔɓ ɏɓɗɓɕɠɑ ɕɊɈɘɐɍɕɘɣɗɖɤ.

ȵɊɈɘɐɤɗɓɕɠ ɔɕɍ ɓɆɖɘɋɉɊɒɍɍ ɕɊəɓɕɑɔɓ ɕɊɈɘɐɍɕɓɇɅɒɍɣ ɏɓɑɍɖɖɍɎ ɒɊ ɖɗɅɇɤɗ ɖɇɓɊɎ 
ɛɊɐɡɣ ɖɓɆɖɗɇɊɒɒɓ ɕɅɖɝɍɕɊɒɍɊ ɆɊɌɒɅɐɍɜɒɠɚ ɔɐɅɗɊɋɊɎ, Ʌ, ɖɏɓɕɊɊ, 
ɓɕɍɊɒɗɍɕɓɇɅɒɠ ɒɅ ɘɖɗɕɅɒɊɒɍɊ ɒɊɏɓɒɏɘɕɊɒɗɒɠɚ ɆɅɕɡɊɕɓɇ



ȥɐɡɗɊɕɒɅɗɍɇɒɠɊ ɑɊɗɓɉɠ ɕɊɈɘɐɍɕɓɇɅɒɍɤ
ȲɅ ɔɕɍɑɊɕɊ Dankort(ȩɅɒɍɤ)

ȱɅɈɅɌɍɒɠ ɔɐɅɗɤɗ əɍɏɖɍɕɓɇɅɒɒɘɣ ɖɘɑɑɘ, ɇ ɌɅɇɍɖɍɑɓɖɗɍ ɓɗ ɗɓɈɓ, ɖɏɓɐɡɏɓ ɔɐɅɗɊɋɊɎ ɔɕɊɉɔɓɐɅɈɅɣɗ 

ɔɕɍɒɤɗɡ ɇ ɆɘɉɘɞɊɑ Ɉɓɉɘ

ȼɍɖɐɓ ɗɕɅɒɌɅɏɛɍɎ ȶɗɓɍɑɓɖɗɡ (ɇ Ɉɓɉ, ɔɓɏɇɅɕɗɅɐɡɒɠɊ ɔɐɅɗɊɋɍ)

ȩɓ 499 ɗɕɅɒɌɅɏɛɍɎ 1 420 ɏɕɓɒ (1 480 ɕɘɆ)

500-4999 ɗɕɅɒɌɅɏɛɍɎ 2 224 ɏɕɓɒɠ (22 200 ɕɘɆ)

5000-9999 ɗɕɅɒɌɅɏɛɍɎ 8 956 ɏɕɓɒ (89 500 ɕɘɆ)



ȥɐɡɗɊɕɒɅɗɍɇɒɠɊ ɑɊɗɓɉɠ: 
ɔɓɇɠɝɊɒɍɊ ɏɓɒɏɘɕɊɒɛɍɍ ɒɅ ɕɠɒɏɊ

ˤ͔͔͙͔ͤ͒ͪͤ ͔ͤ͊ͪͭͦ͟;ͤ·ͻ ͊͡Έ͔͙͍ͭͪͤ͊ͭ 
ό͙͔ͫͫͭͣ· ͎͍͔ͣͤͦͤͤ·ͻ ͔͔͚ͨ͊ͭ͗͡ύ 

ȴɕɍɒɘɉɍɗɊɐɡɒɅɤ ɉɊɇɊɕɗɍɏɅɐɍɌɅɛɍɤ
(ɔɓɇɠɝɊɒɍɊ ɑɓɆɍɐɡɒɓɖɗɍ ɔɓɗɕɊɆɍɗɊɐɊɎ, 
ɖɗɍɑɘɐɍɕɓɇɅɒɍɊ ɒɓɇɠɚ ɍɒɗɊɕəɊɎɖɓɇ)



PSD2 ɐɍɝɅɊɗ ɆɅɒɏɍ ɑɓɒɓɔɓɐɍɍ ɒɅ 

ɍɒɗɊɕəɊɎɖ

ȴɕɍɒɘɉɍɗɊɐɡɒɅɤ ɉɊɇɊɕɗɍɏɅɐɍɌɅɛɍɤ

ȦɅɒɏ ɓɆɤɌɅɒ ɔɕɊɉɓɖɗɅɇɍɗɡ  ɉɓɖɗɘɔ ɏ 

ɖɜɊɗɘ ɏɐɍɊɒɗɅ ɜɊɕɊɌ ɖɔɊɛɍɅɐɡɒɠɎ API

PISP ɍ AISP

User

Mobile 

application

Banks



ȴɕɍɒɤɗɅ ɇ 2015 Ɉɓɉɘ ɍ ɌɅɑɊɒɍɐɅ 

ɔɕɊɉɠɉɘɞɘɣ ɕɊɉɅɏɛɍɣ 

ȩɍɕɊɏɗɍɇɠ

ȩɍɕɊɏɗɍɇɅ ɕɊɈɘɐɍɕɘɊɗ ɓɏɅɌɅɒɍɊ 

ɔɐɅɗɊɋɒɠɚ ɘɖɐɘɈ ɒɅ ɇɖɊɎ ɗɊɕɕɍɗɓɕɍɍ 

ȪɇɕɓɔɊɎɖɏɓɈɓ ȶɓɣɌɅ

ȧɗɓɕɅɤɔɐɅɗɊɋɒɅɤɉɍɕɊɏɗɍɇɅ

ȧɗɓɕɅɤ ɔɐɅɗɊɋɒɅɤ ȩɍɕɊɏɗɍɇɅ ɴ 2015/2366



ȳɉɍɒ ɍɌ ɆɅɕɡɊɕɓɇ: èɔɅɏɊɗɍɕɓɇɅɒɍɊé

ȦɅɒɏɍ ɓɉɒɓɇɕɊɑɊɒɒɓ 

ɏɓɒɗɕɓɐɍɕɘɣɗɍ ɉɊɒɡɈɍ, ɍ 

ɍɒɗɊɕəɊɎɖɠ

èɓɉɒɅ ɖɍɖɗɊɑɅ, ɓɉɒɅ ɖɗɕɅɗɊɈɍɤ, 

ɘɒɍɇɊɕɖɅɐɡɒɠɎ ɖɊɕɇɍɖé 

(AT&T, 1900-Ɋ ɈɈ.)



ȥɐɡɗɊɕɒɅɗɍɇɒɠɊ ɔɐɅɗɊɋɒɠɊ 

ɍɒɖɗɕɘɑɊɒɗɠ (APM)

APM Card

EMEA 55% 45%

Asia-Pacific 63% 37%



ȶɍɖɗɊɑɠ ɑɈɒɓɇɊɒɒɠɚ ɔɐɅɗɊɋɊɎ
ȱɈɒɓɇɊɒɒɠɊɕɅɖɜɊɗɠɑɊɋɉɘɆɅɒɏɓɇɖɏɍɑɍɖɜɊɗɅɑɍ

ȵɅɆɓɗɅɣɗ24/7

ȶ 27 ɅɇɈɘɖɗɅ2017 Ɉ. ðSEPA Inst



ȴɓɗɊɒɛɍɅɐɡɒɓɊ ɇɐɍɤɒɍɊ ɉɊɇɊɕɗɍɏɅɐɍɌɅɛɍɓɒɒɠɚɖɗɕɅɗɊɈɍɎ

Ovum :

ɏ 2024 Ɉɓɉɘ ɓɆɟɊɑ 

ɔɐɅɗɊɋɊɎ ɖɓ ɖɜɊɗɅ ɒɅ ɖɜɊɗ 

ɔɕɊɇɠɖɤɗ ɓɆɟɊɑɠ ɔɐɅɗɊɋɊɎ 

ɇ ɓɒɐɅɎɒɊ

Accenture : 

ɏ 2020 Ɉɓɉɘ ɉɓɚɓɉɠ ɆɕɍɗɅɒɖɏɍɚ 

ɢɑɍɗɊɒɗɓɇ ɖɒɍɌɤɗɖɤ ɒɅ 27%

ȯ 2027 Ɉ. ɉɓɐɤ ɏɅɕɗɓɜɒɠɚ ɓɔɊɕɅɛɍɎ ɇ 

ɓɒɐɅɎɒɊɖɒɍɌɍɗɖɤ ɖ 40% ɉɓ 11%



ȧɍɏɗɓɕ ȩɓɖɗɓɇ
ȥɖɖɓɛɍɅɛɍɤɘɜɅɖɗɒɍɏɓɇɕɠɒɏɅɢɐɊɏɗɕɓɒɒɠɚɉɊɒɊɈɍɉɊɒɊɋɒɠɚɔɊɕɊɇɓɉɓɇ

ȶɅɒɏɗ-ɔɊɗɊɕɆɘɕɈɖɏɍɎɈɓɖɘɉɅɕɖɗɇɊɒɒɠɎɘɒɍɇɊɕɖɍɗɊɗ
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