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Payment and settlement system is an important integral part of contemporary    financial infrastructure. During last twenty-five years many important changes have occurred in this field. These changes were stimulated by  rapid growth of economic turnover , as well as by several specific factors and processes : globalization, leading to the expansion of cross-border money flows; use of new  payment instruments based on Internet-technologies and electronic communication networks; growth of non-cash   settlements  in the retail sector; new approaches to the payment processing  and control of settlement risks etc. 

This paper presents observation and analysis of recent qualitative and quantitative changes in the structure and functioning of the modern payment and settlement systems. Special attention is devoted to the rapid diffusion of RTGS systems among central banks of various countries, development of cross-border and hybrid payment systems, new methods of liquidity management and mitigation of settlement risks. Empirical papers on payment process modeling are also observed.

