


10.5. ANEKTPOHHbLIE ®PUHAHCbI
KAK HOBAA SKOHOMUWYECKAA
KATEIorPuA

myxos B.B., k.3.H., AoueHT, [JanbHEBOCTOYHbIN
ceneparnbHbI YHUBEPCUTET;
OctanuH B.A., A.3.H., npod., [lanbHEBOCTOUHbI
ceneparnbHbI YHUBEPCUTET;
Poxkos KO.B., 4.3.H., npod., XabapoBsckas
rocygapCTBeHHas akagemMust 3KOHOMUKM U NpaBa

B ctatbe nokasaHa 3BOMIOLMS MOHATUS (((*)I/IHBHCbI» NPUMEHUTENBHO K
COBpPEMEHHbLIM peanuam. PaCKprTbI B3aUMOOTHOLUEHUA 3NEeKTPOHHbIX Ae-
Her N 3NeKTPOHHbIX ctlechos. Moka3zaHbl I'IpOﬁJ'IeMbI Pa3BUTUA INTEKTPOH-
HOWM KOMMEpPLUU U 3NEKTPOHHbIX pacyeToB. CpenaH BbIBOA, YTO (*)I/IHaHCbI
KaK 3KOHOMUYECKaa KaTeropua HaxogdaTca nof BIIMAHMEM NpoLeccoB BUP-
Tyanusauuum Ha aTtane I'J'Iy60KVIX 9BOJMIOLMOHHBIX U3MEHEHWI.

mobammsaunss M WHTEepHaUMoOHanu3aumMs OTHOLLEHWIA,
ycuneHvue BUPTYyanbHOCTM 3KOHOMMWYECKMX B3aMMOCBSI3EW,
MosiBNEeHNe MNPUHUMNMANbHO HOBbIX  WHEOPMAaLMOHHO-
KOMMYHVKaLMOHHBIX TEXHOMNOMMIN 1 pPecypcoB, SBUMUCL OC-
HOBaHMeM Ans UHTerpauum MMpoBoro coobLuecTsa, paHee
pa3geneHHoro B Cury CyLeCcTBOBaBLUMX MOEOMOrMYeCcKmX
NpWYMH. VIHTepHaumnoHanm3aumus HaunoHamnbHbIX 9KOHOMUK
ycununa MoburnbHOCTb U AOCTYMHOCTb MeXAyHapOOHbIX
PbIHKOB Kanutana Ans COOCTBEHHWKOB (DMHAHCOBBLIX pe-
CypcoB, BCrieacTave Yero 60MbLMHCTBO rocygapcts 6bino
BbIHYXEHO MepecTpanBaTb CBOM (DMHAHCOBbIE W HAaMoro-
Bble CUCTEMbI B Liensax adekTMBHON KOHKYPeHLMM 3a Mo-
nyyeHne TpaHCHaUMOHaNbHbIX NMHBECTULMIA B YCIOBUSIX HO-
BOW MUPOBOW (PMHAHCOBOWN apXUTEKTYpPbI.

PaKTMYeCKN BO3HVKIO HOBOE 3KOHOMMWYECKOe MPOCTpaH-
CTBO C MUMMaHEHTHOW CUCTEMOW (PUMHaHCOBBLIX aTpubyTOB,
NPOAYKTOB W OTHOLUEHWI, TPAHCrpaHUYHbIM NepemeLLeHun-
€M pbIHKOB TpyAda W kanuTtana, (pMHaHCOBbIMW MHHOBaLMS-
MW, nokanusaumen cgep Npou3BoACTBa TOBapoOB U Okasa-
HWS YCNyr, B KOTOPbIX CO34al0TCS M MCMOMb3YyTCA COOT-
BETCTBYIOLLME M BUAbI AEHEXHbIX PECYPCOB.

MosBunucb 1 cranu obcyxaaTbcs NPobrembl reo3KoHO-
MWK, reoMHaHCOB, reoMHdOpMaLIMW, BUPTYarbHbIX, 3MeK-
TPOHHbIX AeHer 1 (OMHAHCOB, pasnuyHble BUObI MAATEXHbIX
TEeXHONorMn n gpyrue npobnemel, BCrEACTBME YEro BO3-
HVKa NoTpebHOCTb B pa3paboTke M UCMOMb30BaHUN Heob-
XOOMMOrO MOHATUAHOTO annapaTa 1 Hay4YHOW MeTOA0Nornm,
NPUMEHEHNN COOTBETCTBYIOLUMX MM (PMHAHCOBBIX M UHbIX
WHCTPYMEHTOB.

MeodpmHaHcbl (o L. MonaduHrepy) — ato HoBoe dhvHaH-
COBOE MNPOCTPaHCTBO-BPEMSI, UrHOPYPYIOLLEE 3aKOHbI Feo-
rpadumM 1 HauWoHarnbHble rPaHvLbl, NPeacTaBnsowme Co-
6OW CMHTE3 MMPOBBIX AeHer, MHPOPMaLMOHHOW TEXHOMNOMM
n nubepanusaumm 3akoHoOaTeNnbHOro perynuposaHus. B
CTPYKTYPHOM MnaHe reodmHaHChl NpeacTaBnsatoT cobon rmo-
GanbHyl0 ceTb TPaAULMOHHBIX U BUPTYarbHbIX, AemaTtepua-
NM30BaHHbIX (gecTadmpoBaHHbIX) (OMHAHCOBLIX PbIHKOB,
PYHKLMOHMPYIOLLMX HA HUX Y4aCTHWUKOB, MPW OpraHu3yoLLem
1 BedyLLen ponv MHTepMeanaTopoB (MocpeaHVKoB) [8].

CerogHsi reocpuHaHCbl MOCTENEHHO OOPMNSOTCH B Ca-
MOCTOSATENbHYI HayYHYH0 OAVCLMMMMHY, KOTopas OObSCHS-
€T Ka4yeCTBEHHO HOBYIO MPMPOLY COBPEMEHHbIX (PUHAHCOB,
MCTOKN (POPMMPOBaHNS, MOBEOEHNS MUPOBbIX TpaHCrpa-
HWYHBIX MOTOKOB M MMEET CBOKO CAMOCTOSATENbHYHO aTpuby-
TUKY, KQTETOPUNHBIA U NOHATUIAHBIA annapart [5).

YKasaHHble npoueccbl MpuBENM K MepeoCMbICIEHUNIO
CYLLECTBOBABLUNX TEOPETUYECKNX KOHLIEMLMIA, MOCNYXNUNN
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OCHOBOWN AN hOPMUPOBAHUA HOBbIX acCreKTOB 3KOHOMM-
YeCKOWN Haykw, BKIoyas pMHaHCOBYIO BETBb, CNOCOOCTBO-
Banu NOSIBIIEHNIO HOBbIX HAYYHbIX LUKOM U HanpaBneHui.

Bce 910 NpnpaeT cepbesHblil MMMYNbC pa3BUTUIO OMHAH-
COB, BKItoYaoLWmx B cebs HoBble creumdmyeckne obnactm
9KOHOMWYECKNX 3HaHWA O CTpaTerMum pasBuUTUS MMPOBOM
(hVMHaHCOBON apXMTEKTYpbl, HAaNpPaBreHHOW Ha MccneaoBa-
HVMe MHTerpaummn pasfnmyHbIX rocyaapCTB U KOHKYPEHTOCHO-
COBHOCTU MX HaUMOHaMbHbBIX 3KOHOMWK, HaxXOAsALMXCS MoA
BO3[ENCTBMEM MpoLleccoB rrnobanusaumn n MHTepHaumo-
Hanusauum.

TpaHcdopmaumsi paHee MCNonb3yemblX Hay4YHbIX TEPMU-
HOB W MOHATUIA obycrnoBuna HeobXxoaAMMOCTb Hay4YHOro
000CHOBaHMSA TPaKTOBOK [MaBHbIX AEUHWLWNA, MMEIOLLMX
XOXAEHNE B 9KOHOMMYECKOW HayKe, COOTBETCTBYIOLLMX Tpe-
6oBaHUAM rrobanbHbIX SKOHOMUYECKMX MPOLIECCOB, CBSI3aH-
HbIX C BMpTyanusauueln CTPyKTypbl U COCTaBa HaLuMoHasb-
HbIX (PMHAHCOBBIX CUCTEM, UHTEPHALMOHANM3aumen geHex-
HbIX MOTOKOB. HoBelLme NHHOPMALMOHHO-KOMMYHMKaLMOH-
Hble TEXHOMOMMN MPUHLMNMANBHO M3MEHUNN (PUHaHCOBYIO
oTpachb, NOSIBUMUCH 3MEKTPOHHbIE AeHbrM (e-money), pas-
fMYHbIE BUABI CONYTCTBYIOLLMX UM MPOM3BOOHbIX, U Npexae
BCEr0 3TO KOCHYOCh (OMHAHCOB, KOTOPbIE B HACTOSALLMIA MO-
MEHT MHTEPNPETUPYIOTCS Kak MobunbHble (mobile) nnn anex-
TPOHHbIe (e-finance).

MosiBneHne anekTPOoHHbIX (PMHAHCOB BMeECTe C OpYruMu
(hMHAHCOBbLIMW MHHOBALMSAMW CTUPaET rpaHuLbl Mexay pas-
HbIMW (PMHAHCOBbLIMW MHCTUTYTaMM, YCUITMBaEeT BO3MOXHO-
CTV TPaAULIMOHHbBIX (OMHAHCOBbIX YCIYT, CY>XUT OCHOBaHWEM
AN UX paclUMpeHns U MOSIBIIEHUS HOBbIX (PMHAHCOBbLIX U
KpeOuTHbIX MpoAdykToB. W, Kak crnegctsue, STOro BO3HMKIA
HeobxoAuMOCTb pa3paboTku COOTBETCTBYIOLLEA UM Teopum
duHaHCoB.

MosiBneHne cneumduyeckoro Buaa CoBpeMEHHbIX JeHer
(e-money), BbITECHSAIOLWNX (3aMEHSAOLWNX) UX BymMaxHble
aHarioru, KoTopble Mo CBOEW NpupoAe ABNSTCA mayLm-
apHbIMK, @ B rpaHuLax HaLMOHANbHOW 3KOHOMMWKM OOHO-
BPEMEHHO U AeKpeTHbIMW, ABMsSeTCs npoueccoMm (opmMu-
poBaHus crneumanbHbIX BUPTYarnbHbIX (POHAOB OEHEXHbIX
CPEeAcCTB, YTO MO CBOEW CYTU He yMansieT ponu HW anek-
TPOHHbIX (OMHAHCOB, HW 3MEKTPOHHbIX AEHeEr.

Cnepgyowasa ocobeHHOCTb 3MEKTPOHHbBIX AeHer 3aKmio-
YaeTcsa B TOM, YTO OHU YXXe B ropasgo MeHbLUEl CTEeneHu
npuBsA3aHbl K nx BymaxkHbIM aHanoram, NoOBTOPUB TEM ca-
MbIM MCTOPUYECKYO Cyabby NpexHen XeCTKON NpUBHA3KM
BOyMaxHbIX OeHer K «305roTomy sikopto». C nosiBneHuem
SMEKTPOHHbIX AeHer GymakHble AeHbrM OOHOBPEMEHHO
OTOpBanMCb M OT «TOBAPHOIO SKOPs», NOTEPSB CBA3b C
TOBapHOM Maccoun, B TOM 4yucrie U B hopMe «SKops yc-
nyr». [py 3TOM MpPOMCXOAMT MPOLLECC OTYHYXAEHus, OT-
TOPXXEHUS ANEKTPOHHbIX AeHer OT X COBCTBEHHNKA.

BymaxHble geHbrv ux Bnagenewl, MoXeT XpaHuUTb B TOM
MecTe, KOTOpOoe AN Hero cuntaeTcs Havbonee yaobHbIM,
a e-money XpaHsiTCA TOMbkO B camMoM 0OaHke, a He B
«3NEKTPOHHOM Koluerbke» B hopMe Aen03nTHbIX 6aHKoB-
CKWX KapT, KOTOPble Henb3si BOCMPUHUMATbL Kak AeHbIN.

B cBoto oyepedb 6aHkM 332 COOTBETCTBYHOLLYIO MNaTy nomny-
YalT BO3MOXHOCTb MOMb30BaTLCA MNPUBMEYEHHON YyXKOMW
COOCTBEHHOCTbIO. VIHOMBMA MOXET ynpaBnsATb CBOUM 3riek-
TPOHHBIM KOLLIENBbKOM, UCTbIThIBAs U310, YTO OH Pacro-
pskaeTcst CBOMMW NUYHbIMW (OMHAHCaMK, COBCTBEHHbLIMM
OeHbramu, XpaHuT ux, onpegensieT HanpasiieHns WHBECTU-
pOBaHVsl U WCMOMb30BaHWA W T.4., COBepluas nnaTexHble
orepaumy B npegenax Tor KOMNeTeHUMn, koTopasi yCTaHOB-
feHa JA0roBOPOM MEeXAY HUM U KpeauTHOW opraHv3aument.
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AYOWUT U DUHAHCOBbIN AHANU3 2'2014

MOMEHT MCTUHBI HacTynaeT Toraa, Korga TOT, KTO MMEET  XKeHa caMa OMacHOCTb MOTepu, yTpaTbl KOHTPOSS, a 3aTem U
peanbHbI AOCTYN K ero BUpTyanbHOMy GoratctBy, TepseT  CODOCTBEHHOCTW Ha NepedaHHble NMKBUOHbIE aKTUBbI.
KOHTPONb Haf nepejaHHONW eMy Ha XpaHeHue COOCTBEHHO- Haxogsacb B cdepe KomneTeHUmMn 6aHKoB, nepefaHHble
CTbto. Tak, Mo AaHHbIM AreHTCTBa Mo CTPaxoBaHWIO BKNagoB  OEHEXHble pecypCbl BOBMlEKalOTCA B MpoLecchbl MX pac-
no coctosiHMio Ha 20 siHBapsa 2014 r. B Poccuiickon ®efepa-  npegeneHvs U nepepacnpeneneHns yxxe B MUPOBOM
umu 6bino nuksuamposaHo 194 6aHka, 126 HaxoaaTca B cTa-  MmaclwTtabe, oTpaxkas TeM CaMUM MPOLLECC MHTEpPHaLUMOHa-
avun nukemgauum [1]. MNpobnema 3akmtoyaeTcd B TOM, YTO  fM3aumy (OUHAHCOBbIX CUCTEM Pa3fUYHbIX rOCyAapCTB.
npy 3aKmioYeHNn OEeno3nTHOro J4OroBopa OEeMnOHEHT nepeaa- MNpvMeHnTEeNnbHO K COBPEMEHHBIM peanusm, Nonb3oBa-
€T Ha XpaHeHVne CBOW OeHbM, N OaXe €Cnv OH WX BHEC B HME MMYLLEeCTBOM B )OpME COBPEMEHHbIX MNNaTEXHbIX
TpaguumoHHon BymakHon dopme, BaHK HemedneHHO Mpu-  CPeAcTB, OaXe eCnv MoCnefHWe HaxodsaTcsi B BUPTyarb-
AaeT UM BMPTYyanbHbI ANEKTPOHHBIN 0Opa3 1 pacnopshkaer-  Hou dopme, ABMASETCH MOSIb30BaHWEM YYXXOW COOCTBEH-
CA MMM MO CBOEMY YCMOTpeHuto. Ecrnn paccMoTpeTb Cyll-  HOCTbIO KPeAUTHbIMW OpraHvM3aumsamu, YTo npegnonaraeT
HOCTb OTHOLLEHWI, KOTOpble CKMaAblBalOTCA Mexdy CoOCT- — npedocTaBneHue MocregHVM rnpaBa Npou3BOAuTb, YCTa-
BEHHVKOM JeHer, (PyHKLIMOHMPYIOLLMX B HACTOSILLIEE BPEMSA B HaBNMBaTb Ha 3MEKTPOHHbIE 3aMuMCKM O HanmuM4uu u npwu-
3MEKTPOHHOM BMAe, TO camo OdpopMIeHMe NpaB COOCTBEH-  HAAMEXHOCTU OEHEeXHbIX CPeacTB NPOU3BOAHbIE NpaBa
HOCTU Ha abCOMIOTHYIO NMKBMOHOCTb, MOXET ODOPMNATECH  MONb30BaHWUA 3TUMWU 3MNEKTPOHHLIMK CpeacTBamun. Tem
KaK B TPaaULMOHHOW ByMaxxHOW (hopMe, TaK M Ha 3MEKTPOH-  CaMblM NPOUCXOOWT M3BnedYeHne bnara oT Monb3oBaHus

HbIX HOCUTENSIX. [EHeXHbIMU pecypcaMu Ha YCIOoBUsIX, KOTOpbIE YyXe He
Mpu 3TOM BCTynatoT B CUMy NOCMEACTBUS, KOrda Bnage-  COracoBbIBAOTCS C NEPBUYHLIM GeHedmLmapom.
neL, coBCTBEHHOCTU pa3MeLLaeT ee B KOMMEPYECckUin BaHk, Monyuyast 6naro B chopMe 3MEKTPOHHOW 3anMucK Ha Mpu-

nony4yaa npun 3TOM 3anncb B 3]'IeKTpOHHOl7I cuctemMme O BHe- BNneYeHHble 0eno3nTbl, KpeguTtHaa opraHun3auma np|/|o6pe-
CEeHHbIX Aenoantax. Ho 3To aBToMaTU4eCkn BREYET U KOHK- TaeT npaBO pacnopsaXatbCA MU MaTepuanbHO U opuan-
NoJeHTHble nocneacTtBmnA TOro (baKTa, 4YTO Tenepb KOM- yeckn. Tem cambim npaBo CcoBCTBEHHOCTHU 6eHe¢wlu,mapa,
MepLIECKVIﬁ 6aHkK, NPUHAB JNMKBUOHOCTb, NoOJlydaeT npaBo OTKpbIBLUEro Aeno3nT, HanpuMmep, B KOMMep4YeCckoMm OaHke,
Nonb30BaHUA N NMpaBO U3BNeYeHund goxoda ot ‘-IY)KOﬁ cob- He MOXeT ObITb npu3HaHoO abConTHLIM U UCKIIOYNTESb-
CTBEHHOCTU, HEe OTpaxad OaHHbIN (baKT B 3aKJ1t0O4eHHOM C HbIM, TaK KaKk OHO (baKTVI‘-IeCKVI noaseprnocb pa3p,po6r|eHmo

BnagenbueM eHEXHbIX CpeacTB A0roBope Aeno3nTta. BCEOOLLEro UnM ToTanbHOro npasa CcOOCTBEHHOCTU Ha Ae-
Pa3melas nony4yeHHble paHee OeHbrn, KOMMep4ecKkune HEXHbl€ peCypChbl.
GaHkn yXKe caMn 3MUTUPYHOT B pacLUMpeHHOM MacLuTabe [eno3ntHbin O0roBop Ha npasO NOJMib30BaHUA N Lesblo

ccyabl, MPEOOCTaBMss UX HA OCHOBaHWSI KPEOWTHOTO [Oro-  M3BMeveHust Grnara, NoanucaHHbln Mexay KpeauTHoOW op-
Bopa. PakTnyeckn TeM caMblM MPaBo MOMb30BaHUSA OT Mep-  raHu3auuei U AenoHEeHTOM, CTpouTea Ha uayLum, Kakue
BOTO [EMOHEHTa MEepexoduT 3a COOTBETCTBYIOLLYIO Nnaty k. Obl rapaHTUu He BblAaBan npu 3ToM cam GaHK unv uHas
VHOMY 3aemLLyky. COOTHOLLIEHUE MOMyYEHHON W BbliJAHHOW  KpeduTHasi opraHusauusi. M3BneveHve npoueHTa 3TuMu
6aHKOM NUKBUOHOCTM YXKe He MOXET ObITb OHOTO KA4YECTBa.  OpraHu3auMsiMu criegyeT Mpu3HaTh peanbHbIM NpoayK-
C NOSIBNEHUEM 3MEKTPOHHBLIX [AEHEr 3MUCCMOHHblE BO3-  TOM, MOSIBUBLUMMCS U3 NpaBa COGCTBEHHOCTU AENOHEHTA.
MOXHOCTU KOMMEpPHYECKMX GaHKOB BO3POCINM MHOrOKpaTHO,  3[4ecb criefyeT NpusHaTb NpaBOMEpPHOCTb MOZenu pas-
YTO MaTEMaTUYECK MOXET ObITb BbIP2XXEHO B MOZENSX Ae-  AENeHUst OTHOLLEHUIA NpaBa Boo6LLe.
MO3UTHOTO, [OEHEXHOrO U KPeaUTHOro MyIbTUNIMKAaTOPOB. MpoAyKkTOM 3TOro pasfeneHus MOXHO cuuTaTb MpaBo,
Co3naB U3GLITOYHYIO BUPTyanbHYl NMKBUOHOCTb, KOMMEDP-  KOTOPOE KOMMMEMEHTapHO MPUCYTCTBYET MpU 3TOM, —
yeckue GaHKU MOMy4YMu BO3MOXHOCTb (DOPMUPOBaTh [0-  NPABO PaCMOpshKEHWS BBEPEHHOW KPEAUTHOW OpraHusa-
MOrNHUTENbHbIE hoHAbI Ans n3BneveHns goxoga. OgHako UMM COGCTBEHHOCTM Ha [AeHexHble pecypchbl. BaHk, npu-
3T0 He abComoTHOE MPaBO MONb30BaHUS COGCTBEHHOCTHIO — HMMasi Ha XpaHeHWe OeHexHble pecypcbl, NpuobpetaeTt
Ha NMWKBUOHOCTb, MpUHAAnexallas OpyroMy OEMOHEHTY, a  TakuM o6pa3oM KOMMMEMEHTapHO MpPaBO MOMb30BaHMUS
UCTONb30BaHMe ee B TEX padyMHbIX Npefenax, Ytobbl cama UMW, u3Bnekasi 6rnaro NpUMEpHO TeM e oGpasoM, KakuM
COBCTBEHHOCTL He Obiria yTpayeHa M CoXpaHuna CBOK Mep-  OHO MOXET GblTb pearnbHO oGecnevyeHo camum OernoHeH-
BO3aHHYI0 CyLLHOCTb. OTO O3HaYaeT, YTo COOCTBEHHOCTb B TOM, oGecneuvBasi Mo OEeno3UTHOMY [OroBOpY COXpaH-
copMe NUKBUOHOCTU OOMKHa ObiTb BO3BpalleHa GaHKOM  HOCTb [eno3vTa W BbinfaTy COOTBETCTBYIOLLErNO A0X0Aa.
cbeperatento Taicke B hopMe abComnoTHON NMUKBUOHOCTMU. 3TOT npouecc U3MeHsIoLLEcsl MaTepuanbHon opMbl
BaHK, KOTOpbIV NPUHSN HE CTONBKO HA XpaHEHWE, CKOMbKO ~ COBPEMEHHbIX [EHEr, HasblBaemblii «aectadauusi», Mno-
B MOMNb30BaHWE U PacriopsiKEHUE YYXKYIO NIMKBULHOCTb, OC-  3BONMM MPUHLMNUANBHO M3MEHWUTb camy chopMy peanu-
TaBnsieT 3a coboM NpaBo Norb30BaThCs e, 6o nocregHee  3aumu puHaHCaMK CBOEN CYLLHOCTHOM NpUpoabl.
CMOCOGHO MPUHOCUTL eMy [0X0fbl. [JeNOHEHT Taloke HyX- ®uHaHCbI, Kak M3BECTHO, SIBNAOTCA (DOPMON pacrnpenerne-
[JaeTca B [0OX0AaX, OOHAKO OH COM3MEpPSIET BO3MOXHbLIE  HUSI JEHEXHbIX CPEOCTB B COOTBETCTBUM C OMNpPeneneHHbIMM
anbTepHaTVBbl pa3MeLLeHNsl C Yy4eTOM JOXOAHOCTW, PUC- WX pacriopsauTeneM LernsiMy, npuaasasi UM HanpasreHHbIi
KOB, HaEXHOCTU U MPUHMMAET OMsiTb XKe BbIrOAHOE Ans  XapakTep (hOpMMPOBaHWSi COOTBETCTBYIOLLMX (POHOOB Ae-
ceba pelleHue pa3aMecTUTb B KOMMEPYECKOM GaHke 3T  HeXHbIX CpefcTB. Tak kKak 3Ta COGCTBEHHOCTb SIBISIETCS
U30bITOYHbIE PE3EPBHI. COBCTBEHHOCTLIO Ha NPaBOo NoNb30BaHUs B OyayLlem pearb-
Ona JenoHeHTa pUCKU BO3HMKAIOT YXe MOTOMY, YTO kak  HblMU Graramu, Korga chopMUpOBaHHble paHee LierneBble
TOMNbKO OH Pa3MeCTUn CBOK COOCTBEHHOCTb B KOMMEpYe-  (DOHAbl AEHEXHbIX CPEACTB B BUAE 3anqceil Ha cyetax B
ckoM GaHke, TO OH (DaKTUYECKM MOTEPSIN Ha HElO KOHTPOIb.  KOMMBIOTEPHBIX CETSX (PUHAHCOBBLIX KOHTPareHTOB MOryT
Tak 1 GaHK, pa3MeCTUB 3Ty YyXKyH COOCTBEHHOCTb MO pa3-  TpaHCOPMMPOBATLCA B MaTepuaribHbie TOBapbl Unv ycry-
NUYHBIM BUPTYarnbHbIM (QOHAAM, Takke TepsieT pearbHbii v, TO pacnpenenuTensHas yHKUMS (UHAHCOB OOBEKTUBHO
KOHTPOIb HaZ 3TUMU BUPTyanbHbIMU Npoueccamut. [py 3ToM  HyxxaaeTcst B (pyHKLMM KOHTPOTTS.
yem Gorbllee YNCIO NOCPEOHUKOB, TeM Goree sipKo Bbipa- 3TN hyHKUMM (PMHAHCOB, OGHLEKTOM KOTOPLIX SIBMSIOTCS
3MNEKTPOHHbIE AEHbIW, ABMSTCS M POAOBLIMU (DYHKLMSI-
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M. [103TOMY (hMHAHCOBbLIE OTHOLLIEHWS! SIBMISIFOTCS MO CBO-  PA3HOTUMHBIX TEOPETUMYECKMX MOoNoXeHun. Brtopoe 06-
el CYLLHOCTHOW Npupoae AEHEXHbIMU OTHOLLEHUSIMW, HE-  CTOATENbCTBO — NosiBrieHne 3hekToB HeynpaBnseMocTm
3aBUCUMO OT TOro, NPeACTaBNEHbl N AEHEXHbIE PECYPChl  (PMHAHCOB, BCErga CornpoBoXAaemoe AeMOHTaxkeM (pas-
B chopme 30M0TbIX UNK cepebpsiHbIX MOHET (Korga UMENU  PYLUEHWEM) «CTapbiX» (PUHAHCOBbLIX UHCTUTYTOB MPU He-
XoXaeHve OencTBUTENbHbIE AeHbr), MMBO 3TO ObINKn y)ke  pasBUTOCTM U MeANEHHOM CTaHOBIIEHWUWN «HOBbIX» [2].
dmayumapHble, AeKpeTHbIE AeHbIN. CnepoBatenbHO, HEOOXOANMO ONpeaennTbLCA C Teopuen,
CnepoBaTenbHO, Mbl He BMOVMM OCHOBaHWI NPMCBan-  TaK Kak OHa JOShKHa MpegLecTBoBaTb MPakTuke, XoTs Obl-
BaTb KaKMe-TO HOBble TEPMMHbI COBPEMEHHBLIM BUAaM Ae-  BaloT Cnyyau, Koraa npakTuka ornepexaeT TEOpUIo, BbIHYXK-
Her unm UHaHCOB, KOTOpble OTpaXkanu Obl HOBYIO CYLLHO-  [Aas ee NoAcTpavnBaTbCs NOA YXe rotosble pesdynbTaTbl. C
CTHyl0 Mpupoay. ApYrovi CTOPOHbI, 3TO He CINy4alHOCTb, @ 3aKOHOMEPHOCTb
Ecnu Mbl He xenaem 6e3 Heo6XOAUMOCTU NIOANUTL O4e-  COBPEMEHHOro pasBuTMsi obLiecTBa — Teopusi noaTBep-
pedHoe «TEePMMHONOrMYECKoe CTOMMOTBOPeHUue» (Mo K.  AaeT NpakTuKy, HaxoauT W nNpeaniaraeT Hay4Hble 060CHO-
M. KefiHcy), To Hago oTaaBath cebe OTYET B TOM, UTO B BaHMWsI MOSIBMSIIOLLMXCA HOBaUMA B (PUHAHCOBBIX WUHCTPY-
npouecce CBOEN BMpTyanusauuy UHaHCbl COXpaHWnU  MeHTax M T.4. Hayka, kak KOMMMeKC pasnuyHbIX rMnoTes,
CBOI0 POAOBYHO CYLLUHOCTb, XOTSl U U3MEHWNU POPMY pac-  3HaHWiA, B NMepByl0 odepeab JoMmkHa BbiTb HanpaBneHa Ha
NOpsSPKEHNST AeHeXHbIMM pecypcamn. BcnegcTtBue aToro  cosgaHue v NpeanoXeHne Teopui U Mx Mogenew, U3 KoTo-
NPUBbIYHBbIE KATEropum U MHCTPYMEHTbl 9KOHOMMWYECKOW  pbIX BbIBOASATCA CrEACTBUS, COMoCTaBnsemble C Habnio-
HayKkuM cTanu akTMBHO COMpOBOXAaTb BCE (PMHAHCOBbIE  AaeMblMU (haKTaMu.
npouecchl NPOU3BOACTBA TOBApPOB M OKa3aHUsi YCryr, HO B npogomxaroLenca guckyccum o ToM, YTO NEPBUYHO —
yXe B WHOW — 3MeKTPOHHOW (hOpMe: 3MeKTPOHHasi KOM-  AeHbr unm uHaHChl, — ka3anockb Obl, MOXHO YyXe nocrta-
Mepums (Toprosns) (e-commerce), aneKTpoHHble 6aHKOB-  BUTb TOYKY, W60 Npu Bce HGornee akTMBHOM MCMOSb30BaHNUM
ckue, bpokepckue, CTpaxoBble yCnyru u T.4. NHpOPMaLIMOHHO-KOMMYHUKALIMOHHbBIX TEXHOMOMUIA B >KU3-
BmMecTe ¢ Tem, GOMbLUMHCTBO MPOLECCOB, CBA3AHHbLIX C  HU COBPEMEHHOro obLiecTBa U AeHbrM, U PUHAHCLI CTa-
BMPTYanbHbIMU 3KOHOMWUYECKMMW OTHOLLEHMSIMW, B OCHOB-  HOBATCS BCce Gomnee BUPTyanbHbIMW, MOAMEHSAS Apyr Opy-
HOM acCOLMMPYIOTCS C SMEKTPOHHON KOMMEPLMEN UM Mo-  ra, U B paMKax BUPTyanbHbIX 3KOHOMUYECKUX OTHOLLEHWN
OUNbHBIMM MNaTexaMu — MEXaHU3MOM OCYLUECTBIEHUS  OHW CTanu BbICTynaTb Kak eauHOe Lieroe.
SMEKTPOHHbIX MMATEXHbIX YCAYr, @ He C 3MeKTPOHHbIMU BmecTe ¢ TeM C nMpakTU4ecKoWn TouKM 3peHuns Habnoga-
bvMHaHcamu, noka npeacTaBnsiiowymmmM coboli chopmupyto-  eTcst crefyrollee npoTuBopedve. PaHee noctynupoBa-
Leecsl, MariomMccrnegoBaHHOE HanpaBreHne 9SKOHOMWYe-  NOCb, YTO AeHbrM — 9TO MHCTPYMEHT obMeHa, a dMHaHChI
CKOW HayKW. B pO3HMYHBIX NaTEXHbIX ONepauusix UCMofb- B CBOK OYepedb — MHCTPYMEHT obMeHa AeHbramu U ux
3yeTcsl OBLUMPHBIN CNEKTP U TPAAMLMOHHbIX, U HOBbIX (DOPM  Cypporatamu, KOTopble MpMBOAAT K co3daHuio ¢oHOoB
N MEXaHU3MOB [JeHeXHbIX pacyeToB. JTa cdepa noka usy-  AeHEeXHbIX CPeACTB U C BO3HUKHOBEHWEM BMPTYyallbHbIX
YeHa MeHee MOMHO U 0BCTOATENbHO MO CPaBHEHMIO C CUC-  3KOHOMMYECKMX OTHOLUEHMI ucyesaeT $kobbl pasHuua
TEMOI OMTOBbIX NMATEXeW, HAaUMHasi C BOMPOCa, CBAI3AHHO-  MeXay AeHbramu 1 puHaHcamu.

ro ¢ rpaH1Lamm 1 0COBEHHOCTSIMM PO3HUYHBIX MNaTeXei, 1 OpHako OTOX[ecTBIeHUe AeHer U (OMHAHCOB B HAYy4YHOM

3aBepLUasl OLEHKOW PONM MHHOBALMOHHBIX MHCTPYMEHTOB  MNaHe He SIBMSIETCS KOPPEKTHbIM, MOTOMY YTO B pesdyrbTa-

npoBefeHVst Ge3HaNMYHbIX AEHEXHbIX NepeBoaos [4]. Te 3TV [ABa TEPMMHA CTaHyT OTpaxaTb NPUPOAY OAHOMo U
B Kakoii-To cTemneHu 3T0 OGBSCHUMO PacLUMPSIIOLLMMUCS — TOTO XE SBMEHUS.

NoTPeGHOCTAMI MEXHaLMOHATbHbIX PbIHKOB TOBAPOB U yC- Ckopee Bcero, npupogy 3NeKTPOHHbIX (PUHAHCOB crie-

nyr, BO3POCLUMMM  BO3MOXHOCTSIMM  MH(DOPMALIMOHHO-  AyeT NOHMMaTb B TOM, YTO 3TO MoZyc p1HaHCOB BOOOLLe,
KOMMYHUKALUMOHHBIX TEXHOINOMIK, KOTOpble MO3BOMNSAT  KaK POAOBOro MOHATUS. [pyrMMu crioBamu, €cnv anek-
NPOBOAMTL pasfnuyHble (hMHAHCOBLIE OMEpaLWU, He3aBW-  TPOHHbIE (OMHAHCHI SBMSOTCA CNELMMPUIECKAM OTIIMUUEM
CUMO OT rOCYapCTBEHHO, TEPPUTOPUANBHON U UHOW NpU-  OT pUHAHCOB BOOGLLE Kak POJOBOTO MOHSATUSA, TaK U SreK-
HaJNexHOCTW, U HanpaBnsTb AEHEXHbIE NMOTOKM B pa3nuy-  TPOHHbIE AeHbI SIBNSOTCS cneuudukon AeHer kak genus
Hble cdhepbl HaLMOHArbHbIX 3KOHOMUK. B Lienom, ato npu-  proximus (naT. «Gnvbkanwmii pog).
BEMO K TOMY, YTO MpWU OTCYTCTBUM HEOBGXOAMMOro B HacTosillee BpeMs [OeHbrv MOTEPSNIM CBOK CBSI3b C
TEOpeTU4eckoro 0GOCHOBaHNS U OGbSICHEHUS BUPTYyanu3a-  pPbIHKOM pearbHOro CEeKTopa, He FOBOpS YXKe O pblHke 30-
UMM 3KOHOMUYECKUX OTHOLLEHWIA, MNpakTMKa onepeauna  IoTa, KOTOpoe NpeBpaTunock B ToBap. [pu 3ToM noteps-
TEOPMIO, Ha YTO YKa3blBAOT pasfuyHbie yyeHble. [0 MHe-  No CBOK 3HAaUYMMOCTb M akTyanbHOCTb 3amedaHue K. Map-
Huto Bpurxema tO. u ManeHcku J1., B psifie criyyaeB Teope-  KCa O MPOTMBOMNOCTABMEHWM 30510Ta TOBAPHOW YepHu, 6o
TUYECKME NMOAXOAbl YNPOLLIAIT CUTyauuio, 6o OTTarkvBa-  CErofHsl B MUPOBbIX MacluTtabax co3fatoTcsl AeHEXHble
eTcs OT NPeanockloK, He afeKBaTHbIX AEACTBATENbHOCTY,  My3blpU TaKUX Pa3MepoB 1 06bEMOB, YTO 3TO HE UAET HY B
Mo3TOMy NpeanvCcLIBaEMblE €0 NPaBuia HEMb3si NPU3HaTe  Kakoe CpaBHEHVE C TOBApHOW MacCoM.
npvemnembiMu. Koraa xe Teopusi He COOTBETCTBYET Mpak- O6beM GEeCKOHTPOINbHO —MNepeMeLLaeMoli  OEHEXHON
TWKe, cregyeT MOAUULMPOBATL TEOPUIO, MPUBOAS €e B MacChl Yepe3 MUPOBble (PUHAHCOBbLIE PhIHKW EXEeOHEBHO
COOTBETCTBME MPAKTKE, WUIN € OTKa3aTbCs OT Hee B  OOCTMraeT [AecATKOB TpunnuoHoB ponnapos CLUA.
nonb3y MHOW, Gonee coBpeMeHHoi Teopuu [3, ¢. 1-2]. [. Copoc KoHCTaTupyeT cTaBluMe GaHanbHbLIMU MOMEHTHI
B cBoto ouepeab BepeskuH HO. nogyepkuBaeT, YTo yka- B MO3HAHWM, YTO Halle NOHMMaHWe MUpa HECOBEPLLEHHO,
3aHHOe ynpolleHne OOYCIOBIeHO, MO KpaiHeld Mepe, MO0 Mbl Camy HAaXO4MMCSl B TOM MUPE, KOTOPbIN Xenaem
[ByMsi o6cTosiTenbcTBamu. MNepBoe — «pasmblBaHue» ca-  No3HaTb. OTOT Te3UC AN Hac urpaeT Gornee BaxkHyio
MOrO TEOPETUYECKOrO 3HaHWs, BO3HMKAlOLLEee B NOJoGHOM  porb, MO3TOMY B AarnbHeiillem Mbl 6yaem ee pas3BuBaTth,
cutyauuu. B aTu nepuogbl hrHaHcoBasi Teopusi MMGO BO-  ONMPasick Ha MPEeXHWe, B TOM YMCHE U HalluW, UCCrefoBa-
oblLe TepsieT CBA3b C peanbHOi (OMHAHCOBOW MPaKTUKOW,  HUS U nybnukauuu. Mpobnema faxe He TOM, YTO Halle
nepectaBasl ee afeKBaTHO OTpaXaTb, NGO CTAHOBUTCS  3HaHWE HECOBEPLLEHHO, @ B TOM, YTO NOAM NO3HAOT MUP,
HepaboToCNoCOGHOM B CUIYy 3KIEKTUYECKOTO CMELUEHWsl — Mpeogonesasi 3TOT HeAOCTaToK. ATy (hyHKLUMIO NMO3HaHMUS
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[. Copoc cBsizan ¢ KOrHUTUBHOM PYHKLMEN, KOTopas Npo-  cuiickon ®epepaunn, Ans UHaAHCUPOBaHWSI TEPPOPUCTU-
ABMAETCA B TOM, YTO MOAWM OENCTBYIOT, CTPEMSTCH MO-  YeCcKoW AeATenbHOCTW He Tonbko B PP, HO 1 3a ee npege-
BMMATb Ha CUTyauUMIO M U3MEHUTb ee B CBOK MOfMb3y.  Namu.
CylwHOCTb 3TON (DYHKLUMN CBOAUTCA K MaHUMyNAuuW, unm BupTyanusaums 3KOHOMUYECKUX OTHOLLEHWIA NPUBOAUT K
MaHVNynNATMBHOM cpyHKUMM [9, c. 28]. TOMy, YTO CYyLIECTBylOLNE OrpaHNYnTENbHbIE OGapbepbl
Ho BOT TYyT kak pa3 1 BaXHO NOHMMATb pasHULy mMexgy  (TaMOoXeHHoe, Hanorosoe, TapndHoOe U MHOe perynupoBa-
OEHEeXHbIMU U (PUHAHCOBBLIMU pecypcamu, MX COOCTBEH-  HWE) He MOryT peLunTb BOMPOCH! KOHKYPEHLMU MeXay pas-
HWKOM, BragenbueM W pacrnopsguteneMm. Hanvuve ge-  HbIMM CTpaHamu, Kak NPOMBILUMEHHO PasBUTbIMK, Tak W
HEXHbIX PECYpPCOB He O3Ha4aeT, YTO MX BNageney SBMNs-  pasBMBaOLLUMMUCA, HU Ha pblHKE TPyAa, HW Ha PbIHKE Kanu-
ercsa Mx COBCTBEHHUKOM M MOXET MU pacnopsxatbca no  Tana. B pesynbTaTe 3TOro MeHsA0TCA Knaccudeckue npeg-
CBOeMy paccmoTpeHuio, 6e3 cormacoBaHWsi C APYrMMW  CTaBMeHWs O B3aMMOCBS3W M B3aMMO3aBUCUMMOCTM TOCY-
ropMaNYECKMMU 1 hrsnyecknmmn nuuamm. [apcTBa, HacemneHns U PecypcoB, HAxXOOSLUMXCA Ha ero
A BOT Hanuume UHAHCOBbLIX PECYPCOB — AeHer, cBoboA-  TeppuTOpuM, COBCTBEHHUKOB KanuTana, y4YacTBYHOLLMX BO
HblX OT 00s3aTenbCTB, MogpasymMeBaeT, YTO 3TO TOT pe-  BHYTPEHHUX U BHELUHUX PMHAHCOBbLIX OTHOLLEHUSIX.
CypcC, KOTOpLIM UX Bragenew, MoXeT pacropsXaTbcs camo- B atom cnyvae rnobanv3aumsi SKOHOMUYECKMX OTHOLLE-
cToATenbHO. M B 9TOM Criyyae HanmmuvMe COOTBETCTBYIOLLErO  HWI NpefdcTaBnseT cobon OCHOBHYIO Yrpo3y HaLyOHarbHON
obbema pMHaAHCOBBIX PecypcoB MO3BOMseT MX COOCTBEH-  Ge30macHOCTW, NOTOMY YTO He ynpaBnsemble HauuoHasb-
HWKY y4acTBOBaTb B pasfM4HbIX onepauusix MOCPEACTBOM  HbIMU NpaBUTENbCTBaMK TpaHCHaLMOHaNbHbIe hMHAHCOBO-
ucnonb3oBaHust UT-TexHomnoruni, obycrnoBnuBaloWMX MNe-  KpeguTHble WMHCTUTYTbl hakTU4ecku nodpbiBaloT Hauumo-
pemeLleHne OEHEXHbIX CPEACTB, He CBA3aHHbIX C MOTOKA-  HaslbHble CyBEPEHUTETHI.
MW NPOM3BOAMMON W NPON3BEAEHHOW NMPOSYKLMN. Ecnn BymaxHble AeHbrM Kakow-nmbo cTpaHbl, SBNSSCh
Hanunuve goctyna K MHPOPMAaLMOHHO-KOMMYHUKALUMOHHLIM ~ 3HaKaMuM CTOMMOCTM, HaYvMHaloT BOCMPUMHUMATLCS MUPO-
TEXHOIOrMSM MO3BONSET MUHUMU3NPOBATL TPAH3aKLUMOHHbIE  BbIM 9KOHOMWMYECKMM COOOLLECTBOM B KayecTBe Mexay-
M3OEPXKKN, y4acTBOBaTb B Pa3NUYHbIX TOProBbIX OMepaumsix  HapOAHbIX MaTeXHbIX CPedCTB, Kak CPeACcTBO COXpaHe-
He TOMbKO MHTErPMPOBaHHbIM OU3HEC-CTPYKTYpaM, HO Talkke  HUS LEHHOCTW, HaumoHanbHoro boratcTea, TO eCTeCTBEH-
Mariomy 1 cpegHeMy BusHecy, Y4To OObSACHAET OUCKOHTHOCTE  Ha W JIOTMYECKU MOHATHA cuTyaumsi, Korga rocygapcrsa-
3MEKTPOHHbLIX MraTexen AnA nornydvarens ycnyr unm ToBa-  YYaCTHUMKM 3KOHOMMWYECKUX OTHOLUEHWHA, BOCTPUHUMAIOT
poB. B Kakoi-To cTeneHn 31O BMofnHe O6bACHMMO — COBCT-  Ha Bepy 9TOT OvepedHON CUMYNSKP B KayecTBe AeNCTBU-
BEHHWUK AeHeXHbIX ((P1HaHCOBbIX) PecypcoB B MpoLiecce MX  TefbHbIX LLEeHHOCTEN.

NPaKTU4YECKOro NCnosib3oBaHUA He nNpuaaeT 3Ha4eHUa Tomy, Omuceuns LeHTpanbHbIMA OaHkamMn cBoel BanioTbl, Ha
KaK Ha3blBa€TCA UCNONb3yeMoe UM nraTeXxHoe CcpencTteo — KOTOpPYH Apyrne rocyaapcrtea 06Hapy)KVIBa}0T CcnpocC Kak
AeHbrn 3ato unn (*)MHaHCbI. Ha pe3epBbl, CTAaHOBUTCA BeCbMa I'IpVI6bIJ'IbeIM Hauuo-

HekoTopble aBTOpbl YyTBEPXAAIOT, YTO NPUMEHEHNE MO-  HallbHbIM OW3HECOM. ONEKTPOHHble AeHbrn npegensHo
OUrbHbIX NNaTexen noTpebyeT NPUHSTUS TepMUHa «ab-  ynpowarT U YAeLeBnsoT 3TOT NPOLECE, YTo AenaeT 3ToT
CTpakTHble AeHbrn». WHdopmaumio 06 ux yHKUMOHUpPO-  BusHec elwe 6onee NPUOLIbHBEIM, HO U OAHOBPEMEHHO
BaHWM MOXHO OydeT MonyuuTb MWWb NOCPEACTBOM MO-  COMHUTENbHBLIM. U Tak kak Bce BymMaxHble AeHbrn, a anek-
6unbHoro TenedoHa. lNMonb3oBaTenu ByayT uCNbITbIBaTb — TPOHHbIE AeHbIM TeM Gonee NOTEPSnNK, yTpaTUnK CBs3b C
AeduunT PU3NYECKoro KOHTaKTa C AeHbramu, U UM, BO3-  peanbHbIMW LEHHOCTAMMW, BbIMOSHSAOWMX (OYHKLUM MO-
MOXXHO, MPUOETCHA 3aHOBO YYUTLCA YNPaBNSATb JIMYHBIMK  KPbITUS 3TUX CTPaxoBbiX pe3epBOB B Buae GaHKHOT, TO
dmHaHcammn. C uUenbio obecneyeHuss 3awmuTbl NpaB MO-  (PYHKUMSA MHMMOrO MOKPbITUS HaydMHaeT nepexounTb K
Tpebutenen B pamkax HOBbIX, HEMPUBBIYHLIX A4St PbIHOY-  (PUKTMBHBLIM LLEHHOCTSIM PasfiMiHOro poAa, Kak-To: AOMro-
HblX aKTOPOB, YCMyr, BO3MOXHO, NoTpebyeTcs BMela-  BbIM LieHHbIM Oymaram, SMUTUMPOBaHHbIM Ha OCHOBAaHWM
TenbCTBO rocyaapcTsa [7]. APYrMX AONrOBbIX LIeHHbIX Gymar.

MpoporkatoLasca AUMCKyCCusi cpedu npeacTaBuTenen OpHako crnegyeT MOMHWTb, YTO donroBble Gymaru siB-
PasnuyHbIX Hay4HbIX LUKOM O COAEPXaHUM WM CYLUHOCTU  MATCS CYLHOCTHBbIM MPU3HAKOM (PUHAHCOBBLIX OTHOLLE-
[AeHer 1 MHAHCOB, B3aMMOCBSI3N U «CIMSHUU» UX PYHK-  HWIA. Ecnun nepBble gonroBble LieHHble Bymaru, aMUMTUpo-
LUMA, B YCMOBUSIX BUPTyanu3aumm 3KOHOMUYECKUX OTHO-  BaHHblE Ha OCHOBE peasibHbIX TOBApHbIX LEHHOCTEN,
LUEHWI, NPUBOAUT K Cepbe3HbIM NpobrieMam B MpakTuie-  MOXHO Bbino paccMaTpvBaTh Kak NpoLecc NepBUYHON ce-
CKOW [eATenbHOCTU. BupTyanbHOCTb (DMHAHCOB MOXET  KblOpUTM3auuW, TO B HacTosilLee BpeMsi B Ka4yecTBe Mo-
ObITb yrpo3oV Ans rocygapcTBa Kak TeppuTopuarnbHOW  KpbITUSt MOCMedyowwmx aMUccuii 6aHKHOT cTany amMmUTUpo-
9KOHOMWYECKOW LeNoCTHOCTM, MO0 CerogHs [feHeXHble  BaTbCs MPOM3BOAHbIE AOMNTOBbIE LieHHble Gymarn.
pecypcbl HEe MMEKT HauMOHanbHOW NPUHAANEXHOCTH, U [Moatomy paneko He crnyyanHoO mpouecc hopMUpOBaHUS
X COOCTBEHHWKKU, CaMOCTOATENbHO BbiOMpasi yoobHyio  kpeauTHoro ny3bipsi (credit babble) B 2007-2008 rr., 6bin
AN HUX opucaukumio, ByayT nepemMellaTbesi B Te cTpa-  0ByCroBrieH rpoMagHbiM pOCTOM MUPOBOW UMK rnobarb-
Hbl, KOTOPblEe NPEAOCTaBNAAOT UM HanbonbLuMn Gnaronpu-  HOW MUKBUAHOCTM, KOTOPbIA 3KCNEPTbl OXapakTepu3oBamu
ATHBIA PEXUM NS pa3MeLLEHUs] KanuTana, npexae BCEero  Kak NepBblii KPU3UC CekblopuTM3aumumn. Ero cTouHuku cne-
C MO3MLMIA HANOrooGNOXKEHMS. OyeT BuAeTb B 3M0oynoTpebrneHnn MOHEeTapHbIX BracTen

MmobanbHble MHaHCOBbIE WIPOKWU, aKTMBHO Y4acTBYs B roCydapcTB, SMUTUPOBABLUMX CBOWM HaLMOHamMbHblE BamnoThl
onepaumnsax Ha MHAHCOBbLIX PbIHKaX, CO34aHHbIX MMPOBBIM A1 YAOBMETBOPEHMUsI CNpoca MUPOBOIO 3KOHOMWYECKOrO
coobLLecTBOM, POPMUPYIOT crieumanbHble doHabl AeHeX-  cooblyecTBa. OTW BMAcTU MpecrneayloT CBOM Y3KO Haumo-
HbIX CPeACTB B MX COBPEMEHHOW 3NEKTPOHHOW BMPTyanb-  HallbHble MHTEPECH!, Peanuaysi Npyu 3TOM 3rieMeHTbl onmnop-
HoW popMe, nepepacnpesensis akkyMyrMpoBaHHbIE PECYP-  TYHUCTUYECKOro MOBEAEHMS, MCMONb3ysi HeAanbHOBUOHYHO
Cbl MeXAY HaUMOHamnbHbIMM 3KOHOMMKaMW. Hamnpymep, 3TO U TeOpeTUYeckn He BblBEPEHHYIO (PMHAHCOBO-KPEAUTHYIO
[onyckaeT BO3MOXHOCTb WCMOMb30BaHUSI [AEHEXHbIX pe-  HaLMOHarbHYH MONMUTUKY OPYrMX YNEHOB €AMHOT0 MUPOBO-
CYpCOB, NPUBIIEYEHHbIX U3 HALMOHaNbHOW 3KOHOMUKM Poc-  ro akoHoMMyeckoro coobLecTsa.
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Tak, npoLuen npaKkTUYeCckn He3aMeyYeHHbIM TOT hakT, YTO  CPeACTBOM BBEOEHMS COOTBETCTBYHOLUMX HOPMATUBHBIX akK-
KOMMepyeckne GaHKku, KoTopble npexae ObimM OCHOBHbIMM  TOB, ONEPATUBHO OTPAXKAILLIMX MPOMCXOASILLNE U3MEHEHUS.
(P1HAHCOBO-KPEAUTHBIMW NMOCPEHUKAMU, CTanu NOCTENEHHO B npakTuyeckon 4esTENbHOCTU 3NEKTPOHHbIE (OMHAHCHI B
ycTynaTb CBOE NMAEPCTBO MOCPEOHWKaM Ha (OMHAHCOBbLIX  OCHOBHOM aCCOLIMUPYIOTCS C SMEKTPOHHBIMU AeHbramu no-
pbiHKax. OCHOBHbIE Y4aCTHUKN (OMHAHCOBbLIX PbIHKOB YTpa-  CPEACTBOM WCMOMb30BaHWUS 3NEKTPOHHBIX MIIaTEXHbIX CUC-
TUMW TPaHCMAPEHTHOCTb (PUHAHCOBLIX OMepauuii B pesynib-  TeM, NepeyeHb KOTopbiX BecbMa pasHoobpaseH — Web-
TaTte HEKOHTPONMUPYEMbIX MaHUNynsauMn ¢ duHaHcoBeiMM  Money Transfer, Angekc.[leHbrn, PayCash, Stormpay, Pay-
MHCTPYMEHTamMu, Korga nocrnegHue, npvaasas Buoumocts — Pal, Moneybookers v 1.4.
onepaumsim ¢ pearnbHbIMY LIEHHOCTAMM, CTanu caMmoBOCHpO- BupTyanbHble 9KOHOMWUYECKME OTHOLLEHWS NMPUBENU K MO-
M3BOOUTLCSI B HEM3BECTHbLIX 0ObEMax U Pa3HOBUOHOCTSIX. SIBMEHMIO 3MEKTPOHHBIX OEHEr, KOTopble B CBOKW oOYepenp

PecTpykTypusaumsi, obbegvHeHue, [pobneHne ponra,  SIBUNMCb OCHOBOW ANl CO34aHMsI KpUMTOBAMOT (LMdPOBBLIX
BbIMYCK HOBbIX CUHTETUHYECKUX (PMHAHCOBBLIX UHCTPYMEHTOB  BasoT), OTIMYAOLLMXCA MPU BHELUHEM CXOACTBE OT 3rek-
BHELLHE co3aaBarno apdekT cTpaxoBaHus puckoB. OQHaKO  TPOHHLIX AEHEr OTCYTCTBUEM PENYNUPYIOLLETO LLEHTParbHOro
B OCHOBE BCeW 3TOW MMPOBON (PMHAHCOBO-KPEAUTHOW M-  OpraHa-aMUTEHTa, HamuyiMeMm nupuHroson (P2P) apxuTekTy-
pamuabl OCTaBanMchb HEMOKPbITbIE B KOHEYHOM CYETe Mep-  pbl, CO3A4aHHbIX Mo Tvny Bitcoin, — Fairbrix, GeistGeld, Ixcoin,
BUYHbIE (PUHAHCOBbLIE aKTMBbI, MO0 HUYTOXHO Manasi gons  i0coin, Litecoin, Namecoin, Novacoin, PPCoin, Primecoin,
MOKPbITUSI peanbHbIMU LLEEHHOCTSIMU, Hanpumep, 3anor He-  Rucoin, SolidCoin, Tenebrix, Terracoin u T1.4. O6lwasa kanu-

ABWXUMOCTH, B HaCTHOCTU, — UMNOTEKA. Tanuzaumsi 100 KpunToBamntoT CerofHsl npesbiwaer 9,2
B ntore B anoxy rmobanu3aumm MHaHCOBbBIX PbIHKOB 3Ta  MIpA. AONapoB., 13 Hux Bitcoin — 6onee 7 mnpa. [11].
HaLMoHarbHasi Mo MPOUCXOXAEHWIO 3af0IKEHHOCTb AeW- Bce nnaTtexu B KpUnTOBantoTHOM cucteme Beckomuccu-

CTBUTENBHO TpaHcdopMUpoBanack B rnobanbHylo MHaH-  OHHbI, MOMHOCTHLI0 aHOHMMHBI M HUKEM M HUKaK HE KOHTPO-
COBO-KpEOWUTHYHO 3a0JPKEHHOCTb. [onbITKM ycTaHOBWUTL  nuvpytoTcst. MNpousBoaHble OT Bitcoin BanoThl MpodakoTcs ¢
Hekve npegenbl, CMOAENMpoBaTh MPOLECCHl HapacTaHWs  OUCKOHTOM K HEMY; BCE OHM 6asupyroTcs Ha npuHuune ge-
rnobanbHoV 3a00/MKEHHOCTN N PUCKM HEN3DEXKHO HaTankn-  LEHTpanM3oBaHHOCTM M OTNMYaloTCa Apyr OT Apyra, Kak
Banucb Ha Henmpeogonumble NpensaTcTBus. CBaA3b aTUX ou-  NpaBUIo, KpUMNTOrpadhMyeckum anroputMoMm, MOSOXKEHHbBIM
HAHCOBbIX MHCTPYMEHTOB MOrf1a OCYLLECTBMSATECA TONMBKO B OCHOBY MX aMuccumn. OgHako npy 9TOM CyLLECTBYET onac-
nocpeacTBOM MUPOBOrO MIaTEXHOro CpeacTsa, B KOTOPOM  HOCTb MPOBEAEHUS aHOHWMHbIX TPaH3akuumr, Npu KOTOpbIX
Obina Bblpa)keHa 3Ta 3af0JHKEHHOCTb, JAABHO yTpaTuBLLAs  MPaBOOXPAHUTENbHLIM OpraHam O4YeHb TPYAHO uaeHTudu-
CBSI3b C MYPOM pearbHbIX LLIEHHOCTEN. LmMpoBaTb UX NneranbHOCTb, YTO NPEeacTaBnAET CrOXHOCTb
OTaenbHon Npobnemon U3y4eHns B paMKax 3NIEKTPOHHON  ONSl COEPXMBaHUA HE3aKOHHOW MpeanpuHMMaTENnbLCKOM U
UHaAHCOBOW UHAYCTpUN SIBNsieTcs Hanoroobnoxenne. ic-  vHon pesatensHocTu. [MoHMMasi BCHO OMacHOCTb pacrpo-
Nnonb3oBaHNE WMH(OPMALMOHHO-KOMMYHUKALMOHHBLIX TEX-  CTPaHeHWs NogoOHbIX MnaTexHbIX cpeacTs, Kutaw 3anpe-
HOMOTMI NO3BOSSIET XO3ANCTBYIOLLMM CYyObEeKTaM OCYLLECT-  TWUIM XOXAEHWE NoJ0OHbIX 3HAKOB, YTO haKTUYECKN O3HaYa-
BNATb pasnuyHble GU3HEC-NPOLIECCHI, HE MPUBA3bIBAACbL K €T YX04 U3 pearibHOCTV 3TON NCeBA0-BantoThl.
«HanoroBoMy pe3naeHTCTBY UMM TeppuUTopuanbHO-CTU», AKTUBHOE MCMoNnb30BaHWE W pasBUTUE INEKTPOHHOM
YTO B KOHEYHOM MTOre CrMOCOOCTBYET HapyLUEHUO OEWACT-  KOMMEPLMU MPUBENO K MOSIBEHWMIO HOBbLIX (DOPM Hesa-
BYIOLLIETO 3aKOHOAATENbCTBA M YKIMOHEHWIO OT YNnaThl HA-  KOHHbIX U KpUMMHAmbHbBIX onepauun (MaxuHauum ¢ 6aH-
Ioros. KOBCKUMUW KapTamW, HeCaHKUWOHWPOBAHHLIA OOCTYMN Mo-
CnepyeT cornacutbCs C MHEHMEM YYEeHbIX, YKasblBalo-  CTOPOHHMX MWL, K CHETaM KIMWMEHTOB U T.4.), B pe3ynbTare
LWNX, YTO MPUMEHEHUE WHCTPYMEHTapus HarnoroBoro pe-  3TOro pasfnuyHble (PUHAHCOBO-KPEAWUTHbIE YYpPEXOAEHUs,
ryNMpOBaHUsi 3NEKTPOHHOW KOMMEPYECKOW AESATENBHOCTM  MpOBanaepbl, CTPAaXOBLUUKK, XO3AWCTBYHOLLNE CYyOBbEKTbI 1
OrpaHN4YnBaAETCS psiOOM OBCTOATENBLCTB. YyacTHble nuua, cTankvMBalTcs ¢ npobnemow nogaepxa-
e Bo-nepBbix, AUCKYCCUOHHBIM XapakTePOM MPaBOMEPHOCTM HWUSI BBLICOKOrO YPOBHSI MHJOpMaUMOHHON 6Ge3onacHoCcTu
pacnpocTpaHeHUsi rocyAapCTBEHHOTO CyBEpeHUTETa Ha BUP-  CBOMX KITMEHTOB.
TyanbHOe MPOCTPAHCTBO, a Takke cneundgukomn _MpasoBoro B cuny psiaa npuunH PO nosxe nogkniounnack K ycny-
perynupoBaHus H3]‘I0r006J‘IO)K(?HVI$| KOMMEpYECKOI AesTerb-  au ANEKTPOHHON KOMMepLMM. 30ech B MPaBoBOM, U B
HOCTU B BMIEKTPOHHO-UN(POBO ceTu Internet. 3KOHOMUWYECKOM MPOCTPaHCTBE CYLLUECTBYIOT onpeaeneH-

e Bo-BTOpbIX, TPYOHOCTSIMM MpWU BbIpaboTKe eaMHO0bpasHoro 6 B P®
MOHATUNHOrO annapata B cdpepe SMEeKTPOHHON KOMMEpLIK, HbIE TIPODIIEMBI. SIIEKTPOHHAs KOMMEPLIA peryriv

4TO OCTIOKHSET WAEHTUGMKALMIO AN Lieneil Hanoroobnioxe- ~ PYETCA 3akoHamn «O NpoTMBOAECTBAM rerannsauum
HWUST 1, COOTBETCTBEHHO, PErYNIMPOBAHYS, KaK camoil anekTpoH-  (OTMbiBaHM0) foxofos» Nell5-d3 n «O HaumoHarbHow
HOM KOMMEPYECKON AEATENbHOCTU, TaK U ee Y4acTHUKOB [4]. nnartexHon cucteme» Nel61-d3.

MHepUMOHHOCTL CyLLECTBYIOLLErO 3aKoHO4ATENbLCTBA U Ha mexayHapoaHOM YpOBHE TOProBble OTHOLLEHWS per-
OTCYTCTBME HEOBXOAMUMBIX MHCTPYMEHTOB HE MO3BOMSIOT B NaMeHTUPYTCs CT. 7 TUMNOBOro 3akoHa 06 3MeKTPOHHOM
nonHom o6beme yunTbiBaTb cneunuduky M obbembl anek-  Toprosne Komuccum OpraHmsauun O6beamHeHHbIX Hauwit
TPOHHON KOMMEPLWW, MPUBOAUT K HEMOSIyYEHUIO 3HA4YW- MO MpaBy MEXOyHapOAHOW TOProBMW, B KOTOPOM TEPMUH
TenbHbIX 06bEeMOB 0653aTerbHbIX NMnaTexen B COOTBET-  «TOProBMsA» TPaKTyeTCs AOCTATOYHO LUMPOKO, OXBAaThIBas
cTBytoLLME BIOMKETHI U (DOHABI. MHOIE BOMPOCHI, BLITEKAIOLLME M3 BCEX OTHOLIEHWUI TOp-

Kpome TOro, MHOMO CropHbIX BOMPOCOB B 3MIEKTPOHHBIX — FOBOTO XapakTepa, Kak JOroBOPHbIX, Tak U HEAOTOBOPHbIX.
KOMMEPYECKMX OMnepauysx BO3HMKAET Mpu onpedeneHum B cBoto odvepedb Bopo LieH3oB MuHMCTepcTBa TOProsmnu
cybbekTa 1 06bekTa HanoroobnoxeHus. Eule ogHum Bonpo-  CLUA  OTHOCUT K cdpepe  SNMeKTPOHHOW Toproenu  (e-
coMm, TpebyloLWwmm B NepByo oYepenb MpPakTUYecKoro pelle- — commerce) Moyl CAEMKY, COBEPLUEHHYIO C MOMOLLbIO
HUSI B 3NEKTPOHHOW KOMMEpLMM, SIBIISIETCA pasMblBaHMe, a8  KOMMbIOTEPHON CeTu, npeanonarallen nepeaady npasa
3a4acTylo M OGbeaMHeHMe TakuX MOHATUN, KaK «OeHbM»,  COBCTBEHHOCTM WM NpaBa Ha MCMonb3oBaHWe ToBapa
«GVHAHCBI», «MIIATEX», «KPeaUT», YTo TpebyeT perynmpo-  unu ycnyru. MNpy 9ToM cornalueHne B 3eKTPOHHOM dop-
BaHWA JaHHOW OEATENbHOCTY CO CTOPOHLI rocydapcTea ro-
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Me, a He NnaTex SABMSeTCs KMYeBbiM KOHCTUTYMPYIOLLIMM [ns 6aHKOB OCHOBHYIO KOHKYPEHLMIO COCTaBIsOT HOBble
NPU3HaKoOM CAENKM B cdepe 3MNeKTPOHHOW TOProBmu. Y4aCTHUKM pblHKa 3MEKTPOHHbIX NnaTexei — arperaTopsbl
Mo mHeHuo aHanuTykoB Data Insight, 06bem po3HUYHON  OUHAHCOBBLIX WKW NMATEXHbIX YCMyr, CrocobHble ObICTPO
anekTpoHHon Toprosnu B 2012 r. B P® goctur 405 mnpa.  agantupoBaTb HOBble MHAOPMAaLIMOHHO-KOMMYHUKALMOHHbIE
py6. (13 mnpa. gonn. CLWA). 3a rog pocT coctaBun 27%.  TEXHOMOMM K YCIIOBUSIM PbIHKa SIIEKTPOHHON KOMMEPLN.
N3 atom cymmbl Ha MaTtepuanbHble TOBapbl MPULLIOCH Kak B1gvm, coBpeMeHHast anekTpoHHast dovHaHcoBasi cuc-
Tonbko 280 mnpa. pyb6. OcTanbHble Npodaxu COCTaBMAT  TemMa npuobpeTaeT psg crneumduyecknx YepT, coxpaHas B
6unetbl 1 undposble ToBapbl. Cioga He BKIMOYEHbl OH-  OCHOBHOM MPEXHIO OCHOBHYIO dbyHkumo. [locnegHss
NanH-3aKynkn Ans KkopnopaTtuBHbIX Hyxg, C2C-npogaxu n  gormkHa obecneumBaTb MOTPEOHOCTM BCeW COBOKYMHOCTU
KONMEeKTVBHble 3aKynkn, MLM-guctpmbyums, KynoHbl, NPO-  3KOHOMMWYECKUX areHTOB, BKIOYas NOTPeOHOCTH NepBuYHbIE
Aaxu Yyepes odnanH-TepMuHanbl, NPodaxu Mo kKatarnoram  (MULWa, Xuibe, YCryrn XXusHegesTernbHoCTU 1 T.4.), NoTpeb-
W TpaHCrpaHWyHbIe NPOAaXW. AHaNMUTUKM NOMNaratT, YTO B HOCTU XO3AMCTBYHIOLLMX CyOBbEKTOB, OpraHoB nMybrmMyHon Bra-
P® ectb 22 mMnH. vHTepHeT-nokynatenein. 3a 2012 r. ux  CTW, a Takke HagHaUMOHambHbIX M UHbIX MEXOYHaPOAHbIX
yncno Bbipocno Ha 30%. T.e. Ha pbiHKE MOSABUIIOCH OKOIO 5 MHCTUTYTOB, KOTOpblE CO34al0TCA MMPOBBLIM  COLManbHO-
MITH. HOBbIX NokynaTtenei. o oueHkam Data Insight, B 2012 3koHOMMYeCKUM COOBLLIECTBOM Anst COONIOAEHUS KaK Haumo-
r. rpaxgaHe P® npuobpenu 3a rpaHvuen ToBapoB Ha 45  HamnbHbIX, Tak U HAAHAUMOHAMbHbLIX MHTEPECOB.
mMnpa. pyb., ato coctaBuno 16% oT Bcero obbema MHTep- B koHe4yHOM wTOre € AanbHenwMm pas3suTuem obLuecTsa,
HeT-npogax. ATO 2 MIH. nokynaTenen [12]. MOSIBIIEHWEM HOBbIX BWOOB 9SKOHOMUYECKMX OTHOLLIEHWIA,
OB60opOoT pbiHKa 3MEKTPOHHbLIX MNaTeXxHbIX cuctem B 2012 1. TpaHcopMUpYIOLLMXCS NoA BO3AENCTBMEM rnobanvsauum,
J'son & Partners (koHCanTUHrOBOE areHTCTBO) oueHnno B 1 «dmsmdeckas cuna» geHer byaeT v ganee nogpbiBaTbCs ro-
811 mnpa. pyb. Ctonbko cpedcTs NponycTuinm Yepes cedbss  CcydapcTBaMu, PasBuUTUE HaLUMOHAMbHbLIX SKOHOMMK KOTOPbIX
ABa OCHOBHbIX CerMeHTa: AMCTaHLMOHHbIX (DMHAHCOBBLIX  3aBUCUT OT rNobanbHbIX 3KOHOMUYECKUX KPU3WUCOB, YHUYTO-
CEpPBUCOB U TEPMMHANOB, Kak GaHKOBCKMX, Tak N HEOAHKOB-  >KalOLLUMX U3MULLHIO AEHEXHYI0 Maccy, KOTOPYI0 HEBO3MOX-
ckmx. PocT obopoTa 3Toro pbiHka no cpaBHeHuto ¢ 2011 r.,  HO Te3aBpUPOBaTb, KaK 3TO ObINO KOrAa-To C 30/10TOM.
no AaHHbIM aHanMTUKOB areHTcTBa, coctaBun 24%, a K PacwupeHnve u ganbHelee passuTue BUPTYarbHbIX 3KO-
2017 r. OHM NPOrHO3UPYIOT ero yasoeHve (8o 3 740 Mnipa.  HOMUYECKUMX OTHOLLEHWA AUKTYeT HeobXOoAMMOCTb Co3daHus
py6.). XoTsi perynatop yxectoyaeT TpeboBaHUs, NpedbsB-  MEXHaLMOHAasbHbIX, MEXroCcyA4apCTBEHHbIX — OpraHu3auui,
nsemble K GusHecy TepMUHamnbHbIX CETEN, yAerbHbI BEC  HamnpaBrieHHbIX HAa paspelueHue Npobnemsl nHgoreodmHaH-
3TOro CermeHTa B CTPYKType PblHKa 3MIEKTPOHHbIX MaTeX-  COB, MPaBOBOMY PEryrnmpoBaHuIO pbiHKa MOBUIIbHBIX UHAH-
HblX cuctem (Or1C) Bbille, XOTA M HEHaMHOro, YeM JONs  COB, pa3paboTKy eauHbIX MpaBur, COCODCTBYHOLLMX KOHCO-
cerMeHTa AUCTaHUMOHHbIX (bmHaHCOBbIX cepBucoB (51%  nugaumm HauvoHarnbHbIX 3KOHOMUK.
npotmB 49%). TeHOEHUMS K CHWDKEHWIO MapKUHANbHOCTM Ha ocHoBaHuUM nNpOBEAEHHOr0 WCCNedoBaHUS MOXHO
TepMuHaneHoro 6usHeca B monHow Mepe gact o cebe  caenatb BbIBOA4, YTO (DMHAHCHI, Kak HayyHasi KaTeropus
3HaTb B 2017 r., KOorga Oons cermeHTa B 0bOpoTe pblHKA  3KOHOMMYECKOW Hayku, HaxogsaTcs B mpouecce 3BOMioum-
OlC ynaget go 30%. O60poT cerMeHTa AUCTAHUMOHHBLIX  OHHbIX M3MEHEHWUI, KOTOpble NPOELMPYIOTCA Ha Apyrue Ha-
ouHaHcoBbIX ycnyr B 2012 r. coctaBun 896 mnpa. pyb., no-  y4Hble KaTeropmm M Ha MpakTUKe pacrnpoCTPaHsItoTCA Ha
KasaB Mo oTHoLleHuto k 2011 r. pocT Ha 48%. B cBolo oye-  LLUMPOKWUIA CMEKTP (PUHAHCOBBLIX MHCTPYMEHTOB, UCMOMNb3ye-
pegb B CTPYKType 3TOrO CerMeHTa BbiAensoTcs nogcer- — MblX opraHamy nyonmnyHOM BRacTW, XO3AWCTBYHOLLMMM
MEHTbI GaHKOBCKUX CEPBMCOB (MHTEPHET-0AHKWMHIA) C JO-  CYyObeKkTaMu U HaceneHueM.
nen 66%, HeHGAHKOBCKMX CEpPBUCOB (MHTEpPHET-AEHer) —

31% 1 MOBUMbHLIX cepBrcoB — 3% [6]. NuTepatypa
Pa3Bntne MOGUNbHBIX MMATEXEW MOPOXAAET TEeHAEH- 1. AreHTCTBO MO CTPaxOBaHWIO BKI134OB [SneKrpOHHul?_l p_ecypc] :
umio (Noka nub TeHOeHUMo!) K GaHKOBCKOW [Oe3uHTep- odmumanbHbIn canT. Pexxum goctyna: hitp://asv.org.rufliquidation.

Meavauuu. BHeapeHue SMeKTPOHHbIX AeHer MpuBoauT K 2 5999§I_K"'” *O}Mb”hﬁog”eMb' v °"'°°V‘|36b' opranusaLiy g;";/”;;
TEHOEHLMM COKpaLLEHUst ponn GaHKoB, 3asiBMsieT 06 yrpo- cos [Texct] / K0.M. Bepeskut. — Mpkyrck - U3p-80 ’

2006. - 248 c.
3€ MOMNHOTO MCYESHOBEHWA STOTO PbIHOYHOTO WHCTWTYTA, 5 Bpurxem tO. ®PrHaAHCOBbLIN MEHEMXMEHT : NOMHbIN Kype [TekcT] : B

KOTOpPbIV TepsieT rMBKOCTb M AUHAMUKY, MOTOMY YTO HOBble C o T /10, Bpurxem, J1. FaneHcky ; nep. ¢ aHr. ; Noa pea.
YHaCTHUKV pbiHKa MOGMIbHBIX MnaTexer npeanaraoT WH- B.B. Kosanesa. — Cl6. : 9koHoMuyeckas wkona, 1997. T. 1. -
HOBaLMOHHbIE YCMYr, MacliTabbl pacnpocTpaHeHUst Ko- 497 c.

TOPOW TPagULMOHHbIA BaHKOBCKUIA CEKTOP MOKa He cuuTa- 4. WHHOBaAUMOHHOE pa3BUTME 3KOHOMUKW, OM3Heca, TOProenu
eT [OCTOMHOW BHWMaHWsl. B 3anafHoOM npakTuke Takue [Tekct] / nop pen. tO.H. Kneweackoro, W.A. Kyapsiwosoit ;
WHHOBALMW HOCAT HasBaHWe NoapbIBHbIX. [N 6aHKOBCKOW Kemeposckuit uH-T (punnan) GIBOY BMNO «PIT3Y». - Ke-

mepoBo : Cubupckasn nsgatenbckas rpynna, 2012. - 501 c.
5. KouyetoB 3.A. Poccuiickas Lwkona rnobanuctuki n ee reos3KoHo-
MWYECKUIA OTAEMN — BbIXOA HA HOBbLIE MOPU3OHTBI (MUP C MO3ULMK

CUCTEMbI XapaKTepeH BTOPOiA TUM NOAPLIBHLIX MHHOBALWA,
npegnonaraloLuin BeIXOA YCryrv (ToBapa) Ha HOBbIN pbl-

HOK, Ha KOTOPOM aHarioros 3Toro npogykTa Booblue He yenomeka HOBOFO, MMOBAaNbHOrO — re03KOHOMUYECKOro) [Anek-
CyllecTByeT, a NoToOMy CyLLECTBYET BO3MOXHOCTb Mony- TpoHHbI pecypc]. URL: http:/iviperson.ru/wind.php?ID=544230
YeHUs1 BbICOKOM Npubbinu [8, c. 268]. (nata obpauieHus: 20.02.2014).

Kpome TOro, ucrnomnb3oBaHWe MPUHLUMNUANBHO HOBbIX 6. Kpbinosa A, «KoonepeHuwsi» BOKPYr SMEKTPOHHbLIX [eHer
MHDOPMALIMOHHO-KOMMYHUKALMOHHBIX ~ TEXHOMOruii B [SnexTpornbil pecypc] / A. Kpeinosa. URL: http://www.iksme-
cihepe MOBUMbHBIX NaTexXell Takke HauMHaeT KOHKYpU- dia.rufissue/2013/5/4926312.html.

poBaTh C TPAANLMOHHBIMU BAHKOBCKMMM YCIyrami, NoTo- 7. JlenHoHeH X. 1 Ap. MoburbHble NnaTexu: 4To HOBOrO, a YTO U3
¥ xopoLuo 3abbitoro craporo? [Tekct] / X. NanoHeH, A.C. Obaega,

My 4TO Monb3oBaTenu (MoTpebuTtenu ycryr) cMapTgOHOB, 1.B. CyMBynoB /I [loHb 1 KpemuT. — 2012. — Ne3. - C. 30-48,
MPVBLIKAIOT K TOMY, 4TO €ro MOXHO MCMOIb30BaTh ANA CO- g Posxkos K0. VHHOBALMOHHbINA BEKTOP pa3BuUTUS reoMHaHCOB
BepLUEHUs] pasnu4HbIX UHAHCOBLIX onepauuii no nepe- anoxu noctrrnobanusauuu [Tekct] / 0. Poxkos, W. YepHas //
BOJY OeHer, NOKyrnKe ToBapa WUnu onnarte Opyrux ycryr. BesonacHocTb EBpasumn. — 2012. - Ne2. - C. 263-272.
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PELIEH3UA

CocTosiHMe (PUHAHCOB HaxoAMTCS B TECHOWM 3aBUCUMOCTU OT CTEMeHN BUp-
Tyanusauun OeHeXHoW cdepbl. BupTyanbHble AeHbrn U BUpTYanbHble du-
HaHCbl CErofiHsl JOMUHUPYIOT B 3KOHOMUYECKOI cchepe. ABTOPbI CTaTby akky-
paTHbl B CBOUX BblBOAAX. OHU He roBOPSIT, O TOM, YTO BUPTyanusaums geHer
1 uHaHcoB ecTb abconoTHoe 6naro. OHM MoKasbIBaKOT, YTO BBEAEHWe B
060pOT 3MEKTPOHHBIX AEHEXHBLIX CPEACTB NMPUBOAUT K CEpbe3HbIM HeraTus-
HbIM NocneaAcTBUsSM, 0COBEeHHO B cchepe MexayHapoaHbIX (prHaHCOB. ABTo-
pbl NpaBebl, KOrAa YTBEPXAAoT 0 HEOBXOAUMOCTN BBEAEHNS MEXAYHAPOAHBIX
VHCTUTYTOB, perynupytomx rrobarbHble BUpTyarnbHble AeHeXHble OTHOLLe-
HUsi. IMy nokasaHa 3BOILUUS MOHSATUA «UHAHCbI». PackpbIThl B3aWMOOT-
HOLLIEHUS! 3NIEKTPOHHBIX JAEHEr U 3NeKTPOHHbIX (hMHaHCOB. [aHbl Npobrembl
pasBUTUS ANEKTPOHHOW KOMMEPLIVM U SNEKTPOHHBIX PacyeToB.

MHTepecHbl paccyxaeHusi aBTopoB 0 6aHKOBCKOWM Ae3vHTepmMeauaLmnu.
MosiBneHne areKTPOHHBIX (PUHAHCOB CTUPAeT rpaHuLbl MeXAY pasfinyHbl-
MW (PUHAHCOBBIMU UHCTUTYTaMU, YCUNUBAET BO3MOXHOCTU TPaAULIMOHHBIX
drHaHcoBbIX ycnyr. [03ToMy BO3HUMKNA NOTPeBGHOCTb pa3paboTkm CooT-
BETCTBYIOLLEN UM TEOPUUN (DUHAHCOB.

MosiBneHne cneunduryeckoro Buaa COBPEMEHHbIX AeHer (e-money), Bbl-
TECHSAILWMX (3aMeHsoLLNX) UX BymaxHble aHanoru, KoTopble Mo CBOEN npu-
pofe sBnstoTCA huayLmMapHbiM1, a B rpaHMLax HauMoHarbHON 3KOHOMUKM
O[HOBPEMEHHO W [EKPeTHbIMU, SIBMSIETCS NpoLeccom hopMUpOBaHuUs cre-
LmarnbHbIX BUPTyaribHbIX (hOHAOB AEHEXHbIX CPEACTB, YTO MO CBOEW CyTU He
yMarnsieT ponu HW 311EKTPOHHbBIX (OMHAHCOB, HY BI1IEKTPOHHBIX AEHET.

CraTbsi pekOMeHAyeTCs K nevaTu.

Jlumosyerko B.B., 0.3.H. npogh., OekaH ¢hakynbmema 3KOHOMUKU U Me-
HedxmeHma Komcomorbckoeo-Ha-AMype 20Ccy0apcmeeHH020 MmexHu4e-
CKO20 yHugepcumema
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