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B. E. BYTEHA

OCOBEHHOCTBb COBPEMEHHBIX JIEHET

PackpbiBaercst Tos0KeHE O TOM, YTO TIOKyHaTeJabHas CIIOCOGHOCTD JIeHET 3aBUCHT OT
HapuTeTa MOKYIaTeJbHON CIIOCOGHOCTH, 3aBUCAIIEH, B CBOIO OY€pe/Ib, OT COCTOSTHIS HAIHO-
HAJbHON 3KOHOMWKH, CIpOca W TIPEAJOKEHUS Ha HUX Ha MUPOBBIX (POHIOBBIX OUPIKAX.
ABTOD MOJJYEPKUBAET BAKHYIO YEPTY COBPEMEHHBIX JIEHET — UX 00ECTI€YeHHOCTD.
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AAPYCH).
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YK 336.741.2

PasButne coBpeMeHHOTO 006IecTBA HEBO3MOKHO IPE/ICTaBUTh 6e3 oOpalieHus
nerer. O6MeH aKOHOMUYECKUX 6Jiar B COBPEMEHHOM Mupe Obli1 Obl HEBO3MOKEH
6€e3 OCYIIECTBJIEHNS CaMbIX PA3JIMUHBIX IIATEKell Kak ¢ mcrnosab3oBanueM IT-tex-
HOJIOTHIT, Tak u 6aHKOB. IIpaBUTEIHCTBO NCIOb3YET JAEHbIM KaK OJUH U3 UHCTPY-
MEHTOB PEryJMPOBAaHUS 9KOHOMUYECKOTO PA3BUTHUSI CTPAHbI. B 3TOH CBSA3M BasKHO
ornpe/ieJINTh U3MEHEHUsS U OCHOBHbIE TEHEHIINU Pa3BUTHS JIeHET B COBPEMEHHBIX
YCJIOBUSIX.

JleHbru ABISAIOTCS N300pETEHNEM YeJIOBEKa, COOTBETCTBEHHO, BCE MOJIOKUTEb-
Hble U HeraTHBHbIE KavyecTBa, MPHOOPETEHHbIE YeJOBEKOM B IIPOIlecce Pa3BUTHS,
ABTOMATHYECKHU MEPEHOCATCS Ha npupoay JeHer. [lo Mepe pasBuTusi UBUIN3AIIN
U COBEPIIEHCTBOBAHUS YeJOBEYECKOIN MPUPO/bI MTPOUCXO/NIO U3MEHEHHE [IeHer,
B pe3yJibTare YCJIOXKHEHUS 9KOHOMUYECKOH /eSATeTbHOCTH HeoOXOAUMO ObLIO CO-
BEPIIEHCTBOBATH OOpAIlleHNs] 9KOHOMUYECKUX 6J1ar, Kamnurana, (PMHAHCOB, IIEHHBIX
6ymar u T. 1. Heo6XoauMo OTMETUTH, YTO JEHbI'M MMEIOT COIMAJIbHO-9KOHOMUIYE-
ckyio ipupojy. [loatoMmy xapakTep M TEHJEHIIUN Pa3BUTUS YEJIOBEYECTBA BJIUSIIN
Ha BBIOOD OOIIENPU3HAHHOTO TOBapa B KAayecTBE HKBUBAJEHTA HA TOW WJIM MHOI
TEPPUTOPHH, & MOPAJIbHO-HPABCTBEHHbBIE 1IEHHOCTH, TPAAMIINU, 0OblYal, YPOBEHD
Pa3BUTUS HKOHOMUYECKOH JesITeIbHOCTH OTPEeIii XapakTep oOMeHa 1 BbIGOD
TOBapa-sKBUBAJICHTA.

Co BpeMeHU BO3HUKHOBEHMS JleHET OHM IPOILIN JITUTEbHBIN 1IyTh N3MEHEHUS
dopm n dyuxmii. B coBpeMeHHOII 9KOHOMUKE POJIb JIeHEeT BEJNKA, KaK HUKOT/A
panee. Cero/iHs1 UCIOIb3YIOTCS pasjndHble (POPMbBI JIeHeT: HaJaWuYHble, Ge3HaTIY-
HbIe JIEHbI'H, KPUNTOBaMOTa. VX 9KOHOMUYECKOe Ipe/Ha3HauYeHNe PACKPbIBAETCS
yepe3 (PYHKIUU, KOTOPbIe OHU BBITIOJHSIOT.

B coBpeMeHHBIX YCJIOBUSIX MPU COBEPIIEHUN 9KOHOMHYECKUX OTI€PAIfil MIHPO-
KO HCIOJIb3YIOTCS TPAAUIIMOHHBIE OAHKHOTBI 1 MOHETBI, CYIIeCTBYIOT U JpyTue, He
MeHee yJ00HbIEe aHAJIOTH, TaKWe KaK KPeJAWTHbIe KapThbl, IleHHble OyMaru, a TaksKe
9JIEKTPOHHDIE IIJIATEKHbIE CUCTEMbBI M OTLJIaTa BUPTYAJIbHBIMU NWHTEPHET-J€HbraMHU.

DJIEKTPOHHBIE JICHBIU SIBJISIOTCS ILJIATEKHBIM WHCTPYMEHTOM, KOTOPDBIH OCHO-
BaH Ha UCIOJb30BaHUU WH(DOPMAIMOHHBIX TEXHONOTUiT. DJIeKTpOHHbIe (BUPTyaib-
Hble) JICHbTH — BJIEKTPOHHBIN aHAJIOr HAJMYHBIX JIEHEr, KOTOPbIe CYIIECTBYIOT B
BUJIe 2JIEKTPOHHBIX 3alicell, HApuMep, B BUPTYaJbHBIX Kolleabkax B VIHTepHeTe.
ITo cyTtu, aTo yca0BHbBIE 3HAKM, KOTOPbIE MPUBSI3aHbI K KypCY OIpPe/eJeHHO Ba-
moTbl (TpUBHBI, AoJUIapa, pyOJst U MPOYKX), CYHIECTBYIOT TONbKO B CeTn n HuUre
6oubire [1].

C 1993 r. nanuonasbHble IeHTpaJbHble 6GaHKU EBpoIeiickoro coio3a u3ydaior
9JIEKTPOHHbIE /IEHbIM, K KOTOPHIM B TO BPeMsi OTHOCWJIM IPE/ONJIAY€HHbIe KapThl.
[To uroram atoro ananusa ¢ Mast 1994 r. ajleKTpOHHDIE JEHLIW CTATU TPU3HABATHCS
Ha oduimaabHoM ypoBHe. [Ipu ncrosb30BaHUN HOBBIX TEXHOJOTHYECKUX CXEM, a
MMEHHO TIPeIONIAYeHHBIX MHOTOIIEJIEBbIX KAPT, OCYIIECTBJSETCS MOHUTOPUHT JIaH-
HBIX TJIATESKHBIX CPEJICTB CO CTOPOHBI IleHTpaibHbIX 6aHKoB EC, a Takyke o6MeH
nHdoOpMaIeil 1 NPUHATHE TOJUTUYECKIX PENIeHnit M0 06eCreyeHtio 1eJT0CTHOCTH
IJIaTeXXHOW CUCTEMBbI.

C 1993 r. mavanach ucropus aaeKTpoHHbIX JAeHer. C 1996 r. pykoBouTe M 11E€HT-
pasnbHbIX 6aHKOB EC mpeasiosKuam ocyIecTBIsITh MOHUTOPUHT 3JIEKTPOHHbBIX JIeHET
B cTpaHax Mupa. Tak, BaHK MeK/IyHapOoJHbBIX PAaCcyeToB IPU MOJIEPKKE MUPOBBIX
IEHTPAIBHBIX GAHKOB PETYJISIPHO aHAJM3UPYET UCIIOIb30BAHUE AIEKTPOHHBIX JIEHET
1 COOTBeTCTBYIOMMX cucteM. CHauajsa JaHHbIe ObLIM KOH(DUIEHIMATLHBIMI U JI0-
CTYIHBIMHU TOJIBKO IIeHTpabHbIM OanKaM, a ¢ Mas 2000 r. crasu o6I1e[0CTyTHBIMA.
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B 2004 r. npoBoan/in uccaef0BaHus IeHTPaIbHble OaHKH 95 CTpaH U BBISICHUIN, YTO
9JIEKTPOHHDBIE JIeHbTN (DYHKIIMOHUPYIOT B 37 cTpaHax mupa [2].

B mae 1994 r. EBpomneiickuM 1ieHTpaJbHbIM GAHKOM OBLIO MPEAI0KEHO COrJa-
neHre B paMKax EBpomeiicKoil AMPEKTUBBI MO 3JIEKTPOHHBIM JeHbraM, KOTOPOe
COXPaHMJIOCH 6G€3 CYINIeCTBEHHbIX M3MEHEHUN 110 HACTOSIIee BpeMsi. DJIEKTPOHHbIE
JIEHbI'M OTPEIENIIOTCS Kak TpeGOBaHWE K IMUTEHTY, XPaHSIIeecs B 3JEKTPOHHOM
(paiisie Ha MUKPOINIPOIIECCOPHOI KapTe KOMIbIoTepa. MOKHO BBIJIETUTH HECKOJIBKO
OCHOBHBIX TO/IXO/IOB B OIPEEJeHUN JIEKTPOHHBIX JIEHEr: JeMaTepuin30oBaHHast
¢dopma 6aHKOBCKOTO OUJeTa, MpeaoIIaueHHbIil (DUHAHCOBBIN MPOIYKT, CPEICTBO
obMeHa [2].

DJIEKTPOHHBIE JIEHbI'M KaK JleMaTepuyn3oBaHHas opmMa GAHKOBCKOro Ouiera
OCHOBBIBAIOTCST Ha TIOJIOKEHWH, YTO JEHBTU UMEIOT TOBApHYIO (popMy U CIIOCOOHBI
U3MepSTh CTOMMOCTH JIDYTUX TOBApOB, T. €. SBJSIOTCS BCEOOIUM TOBAPHBIM 9K-
BuBasieHToM. CJie/loBaTeIbHO, 9JIEKTPOHHBIE IEHbIM, KaK U GyMasKHbIE, SBJISIOTCS
3HAKaMW TOBAPHbBIX JIEHET, KOTOPbIE CETOHS TIPE/ICTaBIEHbI HA PbIHKE KaK 0COOBIil
TOBap U TOTEPSJIN CBSI3b C TOBAPOM-IKBUBAJEHTOM KaK MEPUJIOM M3MEPEHUST CTOU-
MOCTH dKOHOMHUYecKuX Osar. Kputepuu oleHKH [1eHeXHOH eAMHUIIbl ObLIN pas-
pa6oranbl Ha SIMaiickoil MexxyHapoHo#l KoHdepeHin. Oco6eHHOCTbIO COBpe-
MEHHBIX JI€HET SIBJISIETCSI UX TMOKOCTh KaK MepWJa CTOMMOCTH. IDTaJOH Maciutaba
CTOUMOCTHU M3MEHSIETCSI B 3aBUCUMOCTH OT COCTOSTHUS HAIIMOHAJIbHOW SKOHOMHUKHU W
CIpoca, TPe/IJIO’KeHNS Ha HAIIMOHAIbHYIO /IEHEKHYIO e/IMHUILY HAa MUPOBOM PBIHKE.

OJIEKTPOHHBIE JIeHbI'M KakK QopMa JeMarepuansaru OGaHKOBCKOTO Ouera
UCTOJIb3YIOTCS MEXKAYHAPOAHbIMU opraHusanusaMu. Tak, Bank MexmyHapoIHbIX
pacyeToB paccMaTPUBAET 3JJIEKTPOHHBbIE [IEHbIM KaK pPe3yJbTaT TpaHchOopMallimu
TPAJAMIIMOHHBIX JIEHET, T. €. 9MUTEHT JJIEKTPOHHDBIX /IEHET 3aMeHSET Olpe/ieIEHHYTO
CYMMY TPaJIMIIMOHHBIX JIEHET Ha PaBHYIO CYMMY, 3arpy’KeHHYIO Ha MUKPOIIPOIlec-
copuyio kapry. Ciie/joBaTe/JIbHO, TPAJAUIIMOHHbIE JI€HbIM, TepeIaHHble IMHUTEHTY
9JIEKTPOHHBIX JIEHET, BBIBOJATCS M3 0OpallleHNsI, a 9JIEKTPOHHBIE JIeHbIM HAYNHAIOT
obGparniarbcsl BMecTo HuX. Takoil ske 1mo/Ixo 1 oATBepKAaeTcss AKTOM 06 yHuduka-
1 geHeskHbix yeayr B CIIA. «3aeKkTpoHHbie JeHbI'M OTHOCATCS K JIeHbraM WJIH
JIEHEKHBIM CyGCTUTYTaM, KOTOpPbie TpeoOpa3oBaHbl B MHQOpPMAINIO, XPAHUMYIO
Ha KOMITBIOTEPHOM YHIIe WU MEPCOHATBHOM KOMIIBIOTEPE, JJIsl TOTO, YTOOBI OBbITH
nepelaHHbIMU 110 WHMOPMAIIMOHHBIM CeTSM, TakuM Kak Murepuers [2].

EBponeiickuii 1eHTpa/sbHbIl GaHK OIpe/esaseT 3JeKTPOHHbIE JIEHbIM Kak
«...CPEJICTBO XPaHEHUs /IEHEKHOI CTOMMOCTH B 3JIEKTPOHHOM BH/Ie HA TeXHUYE-
CKOM yCTPOICTBE, KOTOPOE MOKET ObITh UCIOJIb30BAHO JIJISI COBEPIIEHUS TLIaTeKei
B TI0JIb3Y TPETbUX JUIl 6€3 HeOOXOAUMOCTH UCIIO0Jb30BaHUsT GAHKOBCKOTO CYeTa |
KoTopoe (PYyHKIIMOHUPYET B KadyecTBe IIPeOTIaueHHOro (DMHAHCOBOTO MPOAYKTa
Ha 1peabsBuTess» [2]. Takoii ske OAXO0/1 TTOJIOXKEH B OCHOBY OIpe/IeIEHUsT AJIEKT-
POHHBIX JleHer BaHKoM MeXXIyHapOoJHbIX PacyeToB. «IDJIEKTPOHHbIE NEHbIM —
pe/loNIaueHHble XPaHSIHe CTOMMOCTh (DMHAHCOBbBIE TPOAYKTBI, B KOTOPBIX WH-
opmarus 0 cTOMMOCTH XPAHUTCS Ha 3JIEKTPOHHOM YCTPOWCTBE BO BJIAJIEHUH TI0JIb-
3oBareJisi» [2].

B mupektuBe EBporeiickoro nmapiaamenta u EBponeiickoro cosera 2000,/46,/EC
ot 18 centsi6pst 2000 T. coxpaHsieTcst TOT Ke MO/IXO0/1 K OIPE/IEJIEHIIO 9JIEKTPOHHBIX
JIeHeT. «DJIEKTPOHHbBIE JIEHbTU SBJISIOTCS JIEHEKHON CTOMMOCTDIO, MPEJACTaBIEHHOMN
TpeboBaHUEM Ha IMUTEHTA, KOTOPAsi XPAHUTCS Ha 3JIEKTPOHHOM YCTPOWCTBE, BBIITY-
CKaeTcs 10 T0JyYeHUN CPEJICTB OMUTEHTOM B pa3Mepe He MeHee BHECEHHOI B Kaue-
CTBE TIPEJIOIIAThI JIEHEKHOW CyMMbI, TPUHUMAETCS B KayecTBe CPEeCTBA ILIaTesKa
MHBIMH YUPEXK/IEHUSIMU, HesKkean aMuteHT» [2]. MTak, MOKHO clieath BbIBOJ, 4TO
9JIEKTPOHHbBIE JIEHBIM — PE3yJIbTaT IBOJIONMK JIEHET, OHU IIPEICTABJSIOT HOBYIO
dopmy nener. EBporieiickast KOMUCCHSI OTMEYAET, YTO «3JIEKTPOHHbBIE IEHbI'M MOTYT
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paccMaTpUBaTHCS KaK 9JIEKTPOHHBIN Cypporat MOHET 1 GAaHKHOT, KOTOPbIE XPaHsIT-
CsI Ha AJIEKTPOHHOM yCTpoiicTBe» [2].

Cnenyer o6patuTh BHUMaHUE Ha TY OCOOEHHOCTH JIEKTPOHHBIX JI€HET, KOTO-
pas TO03BOJISIET WM BBIMOJHATH (DYHKIMIO MEPbI CTOUMOCTU. IJTO TO, YTO OHU HE
SMUTHUPYIOTCS HMUCCUOHHBIMU GAHKaMHU, a MPEACTABJAIOT cO60H JnIb obenaHue
SMHUTEHTa 00 yIjIaTe SKBUBAJEHTHOW CYMMbI B TPAJUIMOHHBIX JleHbrax. Takum
06pa3oM, 3JIEKTPOHHbBIE EHBTU SBJSIOTCS 3HAKAMU PEATbHBIX JEHer W TMpPU X
o6MeHe ucroJb3ytorcs texuuueckue cpeacrsa. Y. Tyaxapr u I Illakas npemia-
raioT «...JIeJlaTh pa3jnune MeKIy CPEJCTBOM IaTeska M CPeICTBOM OOMeHa» IpH
MCIIOJIb30BAHUU 2JIEKTPOHHBIX JIEHET, CYMTAIOT, YTO OHU He SIBJISIOTCS CPEJICTBOM
nJaaTeska, a TOJbKO CPEICTBOM OOMeHa, TaK KaK IJIATeKH MOTYT OCYIIECTBJISATHCS
IIPU UCIOJIb30BAHNN 1IeHTPOOAHKOBCKHX JieHer [3].

Heo6xomuMo oTMeTuThb eiie 0/iHy 0COGEHHOCTb 3JIEKTPOHHBIX JeHer. OHu He
MOTYT BBINOJHATD (DYHKIMIO oOparienusi 6e3 3JEeKTPOHHBIX ILIATEKHbIX CUCTEM,
KOTOpbIE SIBJISIOTCS OCHOBHBIM 3JIEMEHTOM TIPW COBEPIIEHUM ILJIATEKHBIX Olepa-
muii. Takue s1eKTpOHHBIE TLIaTEKHbIE crcTeMbl, Kak Webmoney, Angexc, /lenbru,
Pay-Pal, ROBOKASSA y:xe 1aBHO 3aHSIH IPOYHOE MECTO B MUPOBOII 9KOHOMU-
Ke B KauecTBe CPEe/ICTBA B3aMMOPACYETOB, MCIOJIb3YIOTCS B TOPTOBJE, GAHKOBCKUX
oriepaiusx, pacyere NMPeANPUATUHI U HACETEHUS C TOCYIapCTBOM M MEX/y COOOI.
OHM BBITOTHO OTJUYAIOTCS 1O CKOPOCTU TIPOU3BOIUMBIX OTlepalinii 0T 6AaHKOBCKHUX
MepeBO/I0B, KOTOPbIE MOTYT 3aTSHYTbCS HA JIJINTEJbHBIN CPOK, U TIPOIEHTa KOMUC-
CUM, KOTOPBIN 3aBUCUT OT ILJIATEKHOW CUCTEMBI U cIoco6a PETUCTPAINU B HEIA.

DJIEKTPOHHBIE TLIATEKHbIE CHCTEMbI — HaJ/IeXKHbIE U y10OHbIE WHCTPYMEHTBI 1
crioco6bl B3auMopacueToB. HyKHO OTMETHTb, YTO NMPU HMCIOJIH30BAHUM JIEKTPOH-
HBIX JIEHET TIPY MX BBOJIE M BBIBOJIE M3 OHOW CUCTEMBI B JIPYTYIO MPUETCS TIO-
TpaTuThcs. KoMuccust 3a BO3MOKHOCTD UCIIOJIb30BaHUS AJIEKTPOHHBIX JieHer B MH-
TepHeTe cocrtaB/sieT B cpeaHeM ot 1,5 10 10 % cymmbl oneparin. Kak u3BecTHO,
naaTeskn OGAaHKOBCKOW KapToil MPOBOASATCS 6e3 KOMUCCHI, Jia W BBIBOJ CPEJCTB
MOPoii GecIIaTHBIN, ecn CHUMAaTh JeHbru B OaHKoMarax cBoero 6anka [1].

DJIEKTPOHHBIE JIEHbIM MMEIOT MPEUMYIIECTBO Mepe/l TPAIUIIMOHHBIMU JI€Hbra-
M. OHU BBITOJTHO OTJIMYAIOTCST OT HAJTUYHBIX JIeHEeT B TPAHCIIOPTUPOBKE, XPaHEHUH
u ydeTe, JeJUMOCTBIO M 0ObeINHIEMOCTHIO, TaK KaK MPH MPOBEJACHNN TIJIaTeXXa He
BO3HHMKAeT HEOOXOAMMOCTh B cjade. VX He Hy’>KHO TepecuuThIiBaTh, YIaKOBBIBATD,
MEePEBO3UTH W OPTAaHM30BBIBATH CIlelMaIbHble XpaHuiuia. /I HUX XapakTepHa
BBICOKAsl TIOPTATUBHOCTDb, BEJIMUYNHA CyMMbI He CBsI3aHa ¢ TabapUTHBIMU WJIU BECO-
BBIMU pazMepamiu JieHeT. /|71 HuX XapaKTepHa BbICOKas CKOPOCTb OCYIIECTBJIECHUS
oriepaiuii, 4To MOJATOJKHYJIO GAHKM K CO3/laHMI0 HOBOTO criocoba pacuera. Haxo-
JSICh B JII060# cTpaHe MUpPA M UCHOJb3Yyst GAHKOBCKIE OTepPAIii OH-JIAIH, MOKHO
3a CYNTAaHHbIE MUHYTHI TIOJYYNTh HAJTUYHbBIE IEHbIU, OIIATUTH TOBAPbI, YCIYTH.

CuietyeT OTMETUTb HU3KYIO CTOUMOCTbH OMUCCHU JIEKTPOHHBIX JIEHET M0 CPaB-
HEHUIO ¢ OYMaKHBIMU WJIN METAJIMYECKUMU JIEHbraM#, OTCYTCTBUE TOTEPDH OT WX
n3noca. OHM OTJIUYAIOTCS HU3KOH CTOMMOCTHIO TPAHCAKITUN M GOJBITUM KOJUYe-
CTBOM MUKpoIiatexeii. VIM nmpucyia: ofHOPOAHOCTb, OHU 3aIUINEHBI OT MTOPYH,
T. €. UX HeJb3s CXKe4b, pa3opBaTh, MOIApalaTh, HJIEKTPOHHbIE AEHbIU HE TEPSIOT
CBOMX KAuecTB ¢ TeyeHHeM BpeMenu; 6e30macHocTb (OHM 3allUileHbl OT XUIIEHUS,
MO//IE/IKH, N3MEHEeHHsT HOMUHAJIA | T. 11.), KoTopas o6ecriednBaercst Kpunrtorpadu-
YEeCKUMU U 2JIEKTPOHHBIMU cpe/icTBaMu. [Ipu coBepienun onepanmii hukcupyercs
BpeMs W cyMMa C/eJKH, jJanHas wHdopManus ygao6Ha s KOHTPOJS M JTOKa3a-
TEJIbCTBA COBEPINEHUS C/IEJTKU B CIydae MOIIEHHUYECTBA.

O/HaKO 3JIEKTPOHHBIE JEHBTM UMEIOT M HeI0CTaTKU. lIcroib3oBaHue 3JieK-
TPOHHBIX JIEHET TMPeIoJaraeT HaJauune ocoObIX MHCTPYMEHTOB [IJISI UX XPaHEHUs
n o6pamenus. He orpaborana 3akoHojgaresbHas 6a3a JJisl TPaABOBOTO PETYJIHPO-
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BaHUs oOpalleHnsl 3JAeKTPOHHBIX AeHer. Tak, B 3aKOHOAATEIbCTBAX Pa3JMUYHbBIX
CTPaH T0-Pa3HOMY OTHOCATCSI K CHUCTEME 3JEKTPOHHBIX pacueToB. Ecim mpoucxo-
T (Hu3nUecKoe yHUUYTOKEHHE HOCUTENST 3JeKTPOHHBIX JIeHer, TO He TIPeJ/ICTaB-
JISIETCST BO3MOYKHBIM BOCCTAHOBUTDL TOTEPSIHHYIO CYMMY.

OpHa u3 npo6seM IIaTesKHbIX CUCTEM — 3TO 6e30IaCHOCTD JEHEKHBIX CPEJICTB
Ha 2JIEKTPOHHOM cueTe. Xakepbl B VHTepHETe HENpepbIBHO BEIyT OXOTYy 3a Ia-
POJIIMU TEPMHUHAJIOB MaJIOOINBITHBIX WHTEpPHET-TIoJIb3oBareseii. [Ipu coBepimennu
NJIaTeKHBbIX onepainuii B VIHTepHeTe cieayeT 1mo3a60TUThCS O HA/IEKHOM YPOBHE
nH(pOpPMaIMOHHOI 6€30MaCHOCTH, TaK KaK BO3MOKHBI XWIIEHUS 2JIEKTPOHHBIX Jle-
Her TIPY HEJ0CTAaTOYHO COBEPIIEHHON TEXHOJOTUU 3alUTHI.

[lepenaua yacTu 3JAEKTPOHHBIX JIEHET JPyroMy (puamdeckoMy JHIy Kak Ha-
JIMYHBIX HEBO3MOKHA. B ciyyae Takoit He0OOXOIUMOCTH CJIEyeT TePeYncJuTb 1
MOJYYNUTh HAJWUYHbBIE JIEHEKHbIE CPE/ICTBA.

OJIEKTPOHHBIE JIEHbTU SIBJSIOTCS HeepCOHM(MUITMPOBAHHBIM TIIATEKHBIM MTPO-
JIyKTOM, MOTYT MMETb OT/IeJIbHOe oOpalieHne, OTInYHOe OT GAHKOBCKOTO ofpariie-
HUS JIeHeT, OJHAKO MOTYT W o0paliarbcs B TOCYJAPCTBEHHBIX WJN PYyTUX OaH-
KOBCKUX TIIaTE€KHBIX cucteMax. O6palieHne 3JTeKTPOHHBIX /IEHET OCYIIECTBJISETCS
MOCPEJ/ICTBOM KOMITBIOTEPHBIX ceTeii, MHTepHeTa, TIaTeXHBIX KapT, 3JeKTPOHHBIX
KOIIIEJIbBKOB M YCTPOWCTB, PabOTAIONNUX C TIATEKHBIMU KapTaMu, GaHKOoMaraMu,
POS-repmunanamu, nadoxunockamMu u T. 1.

B nacrosuiee BpeMs He pelieHa npo6jeMa SMUCCUHU 3JIEKTPOHHBIX JeHer U He
BO BCEX CTpaHax OTpe/leieH TepedeHb OpraHu3alii, KOTopble MMeOT MPaBO OCY-
IIECTBJISATh B CTPaHe SMUCCUIO 3JEKTPOHHBIX JeHer. OQHO3HAUYHOrO TI0/IX0/1a B 3a-
KOHO/IaTeJIbCTBAX CTPaH MHUPa 1O 3TOH MpobjeMe HeT.

3akoHojaresbetBo EC paspeliaer oCyliecTBAsATb 3MUCCHIO 3JEKTPOHHBIX Jle-
HeT HOBOMY KJIacCy KPEIUTHBIX yupexJeHnil — VIHCTUTyTaM 3J1eKTPOHHBIX JeHer
(ELMI). B Unauu, Mekcuke, Hurepuu, va Ykpanne, B Cunranype u Ha TaiiBane
OMIUCCUS 3JIEKTPOHHBIX JIEHET MOXKeT OCYIIECTBJSAThCS TOAbKO Gankamu. B Tlon-
KOHT€ SMUTEHTHI 3JEKTPOHHBIX JleHeT [OJIKHBI MOJYYUTb JIUIEH3UIO JEeTO3UTHOMN
Kommanum [2].

CoBpeMeHHbIE [IEHBI'M UMEIOT CBONCTBO 06ECIEHWBATHCS W yTPAuMBaTh 4YacCTh
CBOEH MOKYTATeTbHON CIOCOOHOCTU. JTO KacaeTcs BceX 6e3 MCKJIOUEHUs BAJIOT,
B TOM YHCJE W TeX, KOTOPble CUMTAIOTCS MUPOBBIMU U HCIIOJb3YIOTCS B MEXK/yHA-
POIHBIX pacueTax [4].

bBpuranckuii Lloyds Bank mposen uccaenoBanue cpean 2 000 B3poCabIX K-
Teseli BesmkoOpuTaHny M BBISICHUJ WX MPEANOUTEeHUs B cdepe aqbTepHATUBHBIX
IJIATEKHBIX WHCTPYMEHTOB. DBOJBIMTUHCTBO ONPOIIEHHDBIX, MO-TIPEKHEMY, OTAAI0T
IpeAnoYTeHNe IIacTUKOBBIM KapTaM (63 %), a Takke JaeHesknbiM cpeactsam (52 %).
Tem He Menee Gojiee yeTBepTH OpuTaHCKUX HoTpebureneii (27 %) aymaior, 4yto B
Teyenne 10 JieT OHM OTKAXKYTCS OT HAJIMYHBIX U OyIyT COBEPIIATH IJIATEKU, UC-
M0JIb3Ysl HOCUMbIE YCTPONCTBA, BKJIIOYAST Yachl U OpacjeTbl. 22 % CYUTAIOT, 4TO Oy-
JIyT PETyJSIPHO TPUMEHSITh CBOU OTTIEYATKU TAJBIIEB /I TIOTBEPIKACHIS OIJIATHI.
A 7 % yBepenbl, 4TO B GyAyIIeM AOCTATOYHO Gy/I€T BCTPOUTH B TEJO MUKPOUUII,
KOTOPBINl OHOBPEMEHHO 3aMeHHUT OyMasKHWK, IJIACTUKOBYIO KapTy W CPEICTBA
ayrentuduranuu. Bosee tperu norpebureneii (34 %) 0KUAAOT, YTO B TEUYEHHE
6MKAMIINX TISATH JIeT TOBCEIHEBHBIE IJIATEXKN ¢ MOOUIBHBIX YCTPOHCTB OyayT
06bIuHbIM siBjeHneM. [Toutu nonoBuHa (48 %) OpuTaHIeB B TeYeHHUe CJIeYIONIEero
JIeCATUIETHSI COOMPAeTCs TepelT Ha eKe/[HEBHOe NCT0Ib30BaHne GECKOHTAKTHBIX
miateskeil, a 43 % COTJIACHBI C TeM, 4TO 32 6ECKOHTAKTHBIMU ILTaTesKaMu Gy ryiiee.
Tem ne Menee noutu nosnosuHa (47 %) He CUMTAIOT, 4TO MOGU/IbHBIC ILJIATEKU
KOra-1m60 CTaHyT OCHOBHBIM METOJIOM JIJISI OILJIaThl TOBApOB 1 ycJayT. Yarie Bcero
TaK CYUTAIOT TPEICTAaBUTEIN BO3PACTHON TPYHIBI 45+,
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OCHOBHBIMHU TIPUYMHAMHU OTKa3a OT MOOUJIBHBIX PACUETOB CETO/HS SBJSIOTCS
BOTIPOCHI 6G€30IIaCHOCTH, HecoBMecTUMOCTb TeseoHoB 1 POS-TepMuHAIOB U He-
3HaHME MPUHIIMIIOB PabOThI TexHoaoruu [5].

Bbicokasi cKOpOCTb Pa3BUTHSI S5KOHOMHKHU, M3MEHEHHS B BEJEHUM HKOHOMMYE-
CKOIl /1eATeTbHOCTH MPEIbSIBISIOT HOBbIe TPeGOBAHUS K BCEOOIIEMY 9KBUBAJIEHTY.
Ito 6GoJiee BBICOKAsT CKOPOCTh OOpaleHNs], OJHOPOIHOCTb B COBEPIIEHNN MEK/LY-
HAPO/HBIX IJIATEKHBIX OIepalliii, TOPTaTUBHOCTb U T. /. B 3Toil cBs3uM Bce uare
HOSBJISIOTCS TIPEJIOKEHNS O COBEPIIEHCTBOBAHUN MEXK/YHAPO/IHOI BAJIOTHOH CH-
CTEMbI, MMOCKOJIbKY COBDEMEHHbIE JeHbI'M He BCerja TOYHO M3MepsIoT obpalleHue
TOBApHOII MacChl MEXX/y Pa3JUYHBIMU CTpaHaMU, HEOOXOJIUM IMOUCK OoJjiee ajieK-
BaTHBIX /IEHESKHBIX MHCTPYMEHTOB. Tak, mpe/saraercsd B KauyecTBe JIeHer MCIOJIb-
30BaTb HeTh MJIN BO3BPATUTHCS K MCHOJb30BAHUIO 30JI0TA.

IJKOHOMUKA Kak cdepa JKU3HEeAeATeTbHOCTH YeJIOBeKa XapaKTepusyercs
IUKJINYHOCTBIO PAa3BUTHS, CJIEJOBATENbHO, 0ObEMbI MUPOBOIl TOPTOBJIM IO/BEP-
JKEHbl KOJe6AHWI0 M M3MEHEHUIO KOJIMYeCTBa JEHET IS CJEJIOK, YTO BBbI3bIBAeT
KoJie6aHMs TIOKyNaTebHON CITOCOGHOCTH JieHeT. B aToil ¢BA3M Ba)KHBIM CBOICTBOM
COBPEMEHHBIX JICHET SIBJISIETCS UX 06eCIeYeHHOCTDh, KOTOpas pa3peniaercs: mocpe/l-
CTBOM IapHTeTa IMOKYIATeJIbHON CHOCOOHOCTH JIeHeT, APYTMMHU CJ0BaMu, Kosjeba-
HHUe Kypca HAIlMOHAJIbHON /IEHEeKHO eJIMHUIbI 3aBUCUT OT COCTOSTHUSI HAI[MOHAJb-
HOIl 9KOHOMMKH M CIIPOCA U TIPEJJIOKEHUS JIeHeT HA JICHEeKHOM PBIHKeE.

CerosiHst cuuTaercsi, YTO COBPEMEHHbIE [ICHbIU B BUJE JCHEXHBIX OWJIETOB U
OGUJIOHHOI MOHETBI HUKOT/Ja He ObLIN TOBApOM, T. €. OHM He IPOM3OILIN U3 TO-
BapHOii cpesbl. COOTBETCTBEHHO, OHU HE MMEIOT TOBAPHOI NMPUPOBI U UX HEJIb3sI
paccMaTpuUBaTh Kak TOBap.

B akoHOMUIYECKOIl TUTEpaType MMeeTcs TOUYKa 3PEHUs O TOM, YTO COBPEMEHHbIe
JIeHbTH — He coBceM JeHbru. OHM He TOBap M He SBJSIOTCS SKBUBAJIEHTOM CTOU-
MOCTH TOBApOB, MOTOMY YTO He UMeT coOcTBeHHON ctomMmocTu. CieoBaTesbHoO,
CTOMMOCTD JIeHeT — TIPUHYAUTEJIbHO YCTAaHOBJIEHHAS TOCY/IapCTBOM eINHUIA N3Me-
penust [6]. Hy:kHO OTMETHTD, UTO 3TO He HOBBII MOAXO/ B 9KOHOMHYECKON HaYKEe,
TaKyl0 TOUKY 3peHusi ccpopmysinpoBan HeMelkuit akonomuct . Kuamm B 1905 r.
OH cunras, uto 00bsIBJIEHNE /IeHel 3aKOHHBIM IJIATEKHBIM CPEJICTBOM TIOPOXKIAeT
CIIPOC HA HUX KaK Ha opy/ue oOpalleHust 1 JeaeT UX MEPUJIOM CTOMMOCTH.

Ouenb 3amaHuMBasi ujes s Ge3rpaHUYHOrO IeYyaTaHWsl JieHer, T. €. OTCYT-
cTBHE MX o6ecrieyeHHOCTH. Tak Kak JIeHbr'M — MEPHUJIO CTOMMOCTH 9KOHOMUYECKIX
6J1ar, a UX KOJMYECTBO JOJKHO OBITb COM3MEPUMO KOJIMYECTBY TOBAPOB M YCJYT,
pe/HA3HAYEHHDBIX [IJI 0OOMEHa, CJIe/0BATETbHO, CTOMMOCTD JIEHET 3aBUCHUT OT 3TO-
rO COOTHOIIEHUSI W He MOXeT ObITb TOCTOSIHHOI, Kak MeTp, KHJOrpPaMM, T. €.
CUYETHON eJMHULIECH.

DopMupoBaHUe CTOUMOCTH MPOUCXOJNUT B TPOIECCE CPABHEHUS IOJIE3HOCTU
pas3MuHbIX 6J1ar, T. €. CyObeKTHBHAS OIIEHKA MOJIe3HOCTH OJ1ara NpuHUMaeT 0Obek-
TUBHYIO XapaKTEPUCTHKY TIPU WMCIOJIb30BAHNK OOIIENPU3HAHHOTO 3TAJOHA. ITO
MO3KeT ObITh OOIIEM3BECTHBII TOBAP WJU PUTYAJTbHBIH CUMBOJI, MPEACTABISIONIIIT
OOIIETTPU3HAHHYIO 1IEHHOCTD /IS JAHHOTO HACeJIeHUS] U MCHOJIb3YeMblil KaK eINHNU-
11a U3MEPEHUs CTOMMOCTH GJIara U MOJIyYUBIIHIA B TIOCJEIYIONEM Ha3BaHWE JEHbIH.

JlosroBbie 06s13aTe/IbCTBA — 3TO KPEIUTHBIE 00513aTEbCTBA, TPUPOAA OAHKHOT
U JIEHEXKHBIX OWJIETOB COBPEMEHHBIX JeHer — KpeauTHasi. COOTBETCTBEHHO, CO-
BpeMEHHbIE JIEHbI'M — 3TO KpeAuTHbIe JeHbru. OHU SBISIOTCS 3HAKAMU JIeHeT Kak
0co60TO TOBapa.

OGecrieuenne JieHer — 3TO CO3/laHNE TAKUX YCJIOBUIl, KOTOPbIE MO3BOJISIOT
JIEHbTaM BBIMOJIHATH CBOM OCHOBHbIE (DYHKIIMU: MEPbI CTOUMOCTHU, CPeICTBA oOMe-
Ha, HAKOIJIEHNs U Tatexka. Ecan Het obecrieueHus eHer, TO HapyIaeTcs ToBapo-
o6MeH. OHuU mocpeHNYA0OT B TOBapooOMeHe 1 obJerdaior ero. Eme ogHo nporu-
BOpeYle, KOTOPOe HAXO/SAT B COBPEMEHHDBIX [IEHbraX, 9TO TO, YTO OHU He 00J1a/Iail0T
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MEHOBOI CTOMMOCTBIO M MOTPEOUTENBbHOI CTOMMOCTBIO, TaK KaK He SBJSIOTCS TOBa-
poM. IIpu TakMX yCJIOBUSX B COBPEMEHHBIX /IEHbraX OTCYTCTBYIOT OCHOBHbBIE CBOIi-
CTBa TOBapa — €JIMHCTBO MOTPEOUTETHHOI CTOMMOCTH M MEHOBOI CTOMMOCTH, YTO
He JIaeT TpaBa paccMaTpuBaTh MX KaK BCeOONIUil SKBUBaJEHT. /lesaeTcst BBIBO/ O
TOM, YTO COBPEMEHHbIE JIEHbI'M HEe MMEIOT COOCTBEHHON CTOMMOCTH, CJIe/I0OBATE/bHO,
HE MOTYT M3MEPSITh CTOMMOCTU TOBApOB U, COOTBETCTBEHHO, BBITIOJIHSTH (PYHKITHIO
Mepbl CTOUMOCTU 9KOHOMUYecKuX Osar. Kpome Toro, coBpeMeHHbIe JIeHbTU B BU/IE
JIEHEKHBIX OUJIETOB M Pa3MEHHOW MOHETbI M3 HeJ[ParolleHHBbIX METaJJIOB, B OTJIH-
Yye OT JEeWCTBUTETbHBIX 30JI0TBIX MOHET — JIeHer, He MPOM3OILIN U3 TOBAPHOM
Cpezibl M, COOTBETCTBEHHO, He ObLIM TOBAPOM-3KBUBAJEHTOM JI0 UX 3aKOHO/ATEJIb-
HOTO BBO/Ia B oOpalieHue.

O/HaKO ecyii TPETIOJI0KUTh, YTO TApUTeT MOKYNaTeJIbHONH CHOCOOGHOCTH Ha-
IINOHAIHHON JIEHEKHO eIMHUIIBI TTO3BOJISIET KOJNYECTBEHHO COU3MEPSTh ee ¢ Ha-
IIMOHATBHBIMU JIEHbTAMU JIPYTHX CTPaH, TO 3TO MPOUCXOAUT Ojarogapsi MEHOBOI
CTOUMOCTH JIEHET, a CIIOCOOHOCTb U3MEPSATHh CTOMMOCTb Pa3JUYHBIX TOBAPOB, 06ec-
nevynBaTh O6palieHre TOBApOB M BBITIOJIHEHUE JeHbraMu APYTruX (PyHKIWH Oy1eT
noTpe6UTEeTbHOI CTOMMOCTBIO JieHer. bBuarogapsi ToMy, 4TO KOJIMYECTBO JIeHET B
o6palieHu COOTBETCTBYET CyMMe IleH 9KOHOMMYECKUX OJiar, HaXOASAIMXcs B 06-
palieHuu, OHM He 00eCIIeHUBAIOTCS, COXPAHSETCS TapUTET MEXK/Y 3JI€KTPOHHBIMU
n 6ymaskabiMu JeHbramu. CrenoBaresibHO, BasKHelIell 4epToil COBpeMEHHbBIX Jie-
Her sBJsIeTcs X obectieyeHHOCTh. Heo6XouMo y4uThIiBaTh, YTO B COBPEMEHHOI
9KOHOMMKeE oOpallleHne KaluTaaa JOCTUTAeT OTPOMHBIX Pa3MepoB, €ro obOpaiieHue
BJnsgeT Ha GOpMUpPOBaHUE 1I€H Ha HKOHOMUYECKue 6jiara, BHEITHEIKOHOMUYECKas
JIeSITEJTbHOCTD BJIUSIET Ha MOKYNATEJIbHYIO CIIOCOOHOCTDL JIEHET, TaK KaK MMEeeTCs
noTpe6GHOCTh B JleHbrax /i obcayskuBanusg BI/l, T. e. o6parieHns: Kak BaioThI.

Ortcio/la MOKHO CJ/IeJIaTh BBIBOJI, YTO CyMMa I1€H MPUOOPETaeMoro 3a 3T JIeHEXK-
Hble OUJIETHI KOJUYECTBA TOBAPOB M YCJIYT U3MepseTcsl He COOCTBEHHON CTOMMO-
CTBIO JIEHESKHBIX OUJIETOB U HE MX HOMUHAJIbHOIW CTOMMOCTBIO, KOTOPasi IPEBBITIAET
COOCTBEHHYIO CTOMMOCTb JIEHESKHBIX OUJIETOB, a UX MOKYNaTebHOI CIIOCOOHOCTDIO,
MO/IBEP’KEHHON M3MEHEHUsIM Ha BHYTPEHHEM PbIHKE COOTBETCTBYIOINIEH CTpaHbI-
SMUTEHTA.

To, uto geHbru — OOIIECTBEHHDBI (DEHOMEH, CYIIHOCTh UX 3aKJII0YaeTcs He
B Marepuaje JeHEeKHBbIX OWJIETOB, a B TPABOBBIX HOPMAaxX, PETYJIUPYIONIMX WX
ynorpebJienue, yo6eauTeTbHO MOITBEPIK/IEHO BbIHYKJIEHHBIM 9KCIIEPUMEHTOM, MTPO-
BesleHHBbIM B 1922 1. Ha tepputopun Axkyrckoit ACCP MecTHbIM HapKkoMOM (hUHAH-
COB, BBIIIYCTUBIITNM B KauyecTBe JIEHEKHBIX OMIETOB UX CBO€OOpPA3Hble CUMBOJIBI —
BUHHbBIE 9TUKETKHU, ChITpaBIliue poJib jgeHer [6].

JleHbrn — OOIIENIPUHATBIE CPE/ICTBA TIATEXKa, KOTOPble MOTYT OOMEHMBATHCS
Ha TOBapbl M YCJAYTU M UCHOJb30BATHCS [T OIJIAThl M0ToB. OHU — BCEOOITHil
9KBUBAJIEHT, (hOopMa BBIPAKEHUs CTOMMOCTH BCEX JAPYTUX TOBAPOB. DJIEKTPOHHbIE
JIEHbI'M — 3TO TePCIeKTUBHAs ¥ pa3BuBaiomasics ¢dopma jgeHer. B mpuniune, sTo
6e3HaJIMYHbBIE JIEHbI'M, XPAHAIIHECS B TaMsATH 6AHKOBCKUX KOMITbIOTEPOB. OueBu/I-
HbIe MTPEUMYIIeCTBa Takoil POPMbI JIeHEI PAacCMOTPEHBI BBIIIIE.

Baskneiineit uepToii COBpeMEHHbBIX JIeHeT SBJSeTCs UX o6ecnedyeHHOCTb. «Cun-
TaeTcs, YTO HepBble obecrieueHHble JeHbru mnossuanch B [Ipesnem Illymepe, tae
JUIST OTJIAThI MCHOJIb30BAIUCh (DUTYPKU OBEIl U KO3 M3 000KJKEHHOW TJIMHBI. IJTH
¢urypku Morsim 6bITh OOMEHEHBI 10 TIPE/IbSIBJIEHUIO HA JKUBBIX OBEIl U KO3» [7].

JleHbrn — O/IHO M3 OCHOBHBIX M300pETEHMIT YeJT0BEYECTBA, CPABHUMBIX C M30-
6pereHneM MUCbMEHHOCTH, 3JIEKTPUYECTBA, JEKTPOHHBIX cpeacTB cBs3u. Cope-
MeHHas TJI06aJbHasi MUPOBasi 9KOHOMUKA UMEET OCHOBHYIO XapaKTEPUCTUKY — Jie-
HEKHYI0. JKOHOMHWYECKAs MHTETPAIls OT/I€JIbHBIX PETMOHATBHBIX, HAIIMOHATbHBIX
XO34HCTB K COBPEMEHHOMY TJI06AJIbHOMY MUPOBOMY PBIHKY TpeTepresa JJTUTe/b-
HBIIl TIPOIIECC, HACUUTBIBAIOIINI TTOYTH MATh ThICSYeaeTHi. /leHbru M3MeHsmch ¢
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Pa3BUTHEM SKOHOMUYECKON JesATEeJbHOCTH, MOSBUBIINCH MMOYTH OJHOBPEMEHHO BO
BCeX IUBUIN30BaHHbBIX yestoBedeckux obmiectBax (/Ipesuuii Eruner, Basunonckoe
napcrso, Jpesaue Ipenus u Pum u 1. 11.). CiiegoBaTeibHO, J1€HbIM UMEIOT OObEK-
TUBHYIO 9KOHOMMYECKYIO MPUPO/Yy, OHU YHUBEPCAJbHBI U, 6€3yCJIOBHO, HEOOXO-
JIUMBI B IIpoliecce oOMeHa, KOTOPbIii HEBO3MOKeH 6e3 OTHOIIEeHHII COOCTBEHHOCTH.
«IBOJIONHS JIEHEer OT MeTAJINYeCKUX 0 MX IIPeJCTaBUTeseill — 3aKOHYEHHBIX
3HAKOB CTOMMOCTHU, T. €. OYMaKHbBIX JIeHeT, NMPUBeJa K TIOCTEIIeHHON yTpaTe 30J10-
ToM (DYHKIUI JIEHEKHOTO TOBapa M €ro BO3Bpary B MHP JAPYrux ToBapos. [lemo-
HeTH3aIMs 30J10Ta OKOHYaTe bHO 3aBepiiuiach B 80-x rr. XX B., KOr/la OHO YIILIO
u3 nocJyeaHeil cepbl TOBAaPHO-IEHEKHBIX OTHOIIEHWIT, KOTOPYIO €llle TTPO0JIKAIO0
o6CTy>KMBaTh, — MHUPOBOTO X03diicTBa. ByMakHble JeHbr'M — He eJIMHCTBEHHbIE
3HAKU CTOMMOCTH, KOTOpbIe 00palaioTCs B COBPEMEHHBIX TOBAapPHO-IEHEKHBIX OT-
HomeHusIX. /Ipyroii 3aKOHYEHHBIN 3HAK CTOUMOCTU — KPEAUTHBIE /IEHbI'M, BBIITY-
cKaeMble B oOpalileHre KoMMepUYeCcKUMU GaHKaMM, a TaKyKe CIelUaJbHbIMI KPeIuT-
HO-(PMHAHCOBBIMU YUPEXK/IEHUSIMU B TIPOIIECCE UX KPEAUTHOI JestebHocTn» [8].

«W3BecTHbBIN pycckuit akoHomuct u conronior H. H. 3BopbikuH B cBoeli KHUTE
«Bospoxaenne Pocenn» (ITapux, 1929) ykasbiBas, 4to Bcerja CJIeAyer IOMHHUTb
0 Pa3IMYUU MEXIY JABYMS BH/IaMU JIEHEKHOW MOHETbI — MOHETBI CYE€THOI 1 MOHe-
Tbl TOBapHOU. [TaBHeHNiI HeJ0CTaTOK CUeTHON MOHETbI, — IIucaja OH, — COCTOUT
B TOM, YTO OHa, KaK M BCe JPYTUe OPY/Ius U3MEpPEHUsT — MeTp, KUJIOTPaMM, JIUTP
U T. M. — CJIYKUT TOJBKO OJTHOMY Ha3HAUYEHUIO — OIPEIEJEHNI0 I BbIPAKEHUIO
CTOMMOCTHU TIPEJMETOB TOBapHOro obopora. ToBapHas ke MoHeTa, B OTJIUYHE OT
APYTHX CIIOCOGOB U3MEPEHHUs, J0/KHA YIOBJIETBOPATD ABOIHOMY HazHaueHuo: «1)
OIIPE/IeNIATh CTOMMOCTD IIPEMETOB TOPrOBOro 060poTa U 2) peabHO OILIAYMBATh
oOMeHMBaeMble Ha Hee IPEAMETbl TOProBOro 060pOTa HAa PABHOIIEHHYIO C HUMH
croumoctby» [9]. Tak, II. CaMyaibcOH Ha3bIBAET JIEHBTU «/IEKPETHBIMU JIEHbTaMH,
axkTopoM m0Bepus K TOCYIapCcTBY... [leHbru — 310 colmasbHas yCJOBHOCTb». B
MPOTHBOIIOJIOKHOCTD METATUCTHYECKON TeOPUH HOMUHAJNCTUYECKAS TEOPHST pas3-
pbIBaeT cBsA3b JeHer ¢ 3oa0toM [10].

O TOM, UYTO <«/IEHBI'W 10 CBOEMY CYIIECTBY SIBJISIOTCS, TIPEK/IE BCETO, XUTPOYM-
HBIM CPEJICTBOM MEX/y HacTosmuM u Oymynmums, mucan /. Keiine [11]. [lenb-
ri — OOBEKTUBHASI 9KOHOMHYECKAasl KaTeropus, MMeoIas COIHaJbHO-9KOHOMUYE-
CKYIO TIPUPOY, OHU 06ECIeYnBAIOT COXPAHEHWE CTOMMOCTH dKOHOMHYECKUX OJiar
BO BPEMEHU U €CTb Pe3yJIbTaT Pa3BUTHUS 9KOHOMUKHU M OOIIECTBA B IEJIOM.

W. Duiep onpeensa «...JeHbI'H KaK BCe TO, YTO NPUHUMAETCS BCeMU B 00-
MeH Ha 6yara. TakuMm o6pas3oM, Ta JIEFKOCTb, ¢ KaKOW OHM OOMEHUBAIOTCS U BCEMU
NpUHUMAIOTCA B 0OMeH 3a OJjara, SBJSeTCS UX OTJANYHUTENbHOI ueproii» [12, 371].
Hanee . @umep nogyepkuBaer <...4y1o (IpU yCJOBUE HEU3MEHHOCTH CKOPOCTH
o6paiennss 1 06beMa TOProBbIX 0GOPOTOB) BCAKOE YBEIMYEHHE YHC/A JI0JIAPOB
B ofpallleHnu, MyTeM WX MePEeMMEHOBAHUS MOHET, WU IIyTeM YMEHbIIEeHUS WX
Beca, WIN IyTeM PacIIupPeHns YeKaHKN WX, I KaKUM-HUOYIb IPYTUM CIIOCOO0M,
BBI3OBET IMOBBIIIEHNE 1IeH B TOH Ke nponopiuu. CyIecTBEHHbIM SBJISETCS KOJmye-
CTBO JieHer, a He ux Becy» [12, 50]. /lnsg coBpeMeHHBIX JieHer MpuMeHnMa JaHHas
XapaKTepUCTHUKA, T. €. OCHOBHAs UX 4yepra — 3TO obecredeHHOCTh. HeoOxommmo
co6JTIo/IeHne paBeHCTBA MEK/Y KOJUYECTBOM JIEHET W CyMMO¥l 1eH 9KOHOMUYECKIX
6s1ar, KoTopble o6pamaloTcs B mpoiiecce MYHKIIMOHUPOBaHMS aKOHOMUKHU. Korma
KOJIMYECTBO JIEHeT B OOpaIleHny YBEJIUYNBAETCS, TO TOT/A HApyIIaeTcsT TOXKIECTBO,
U B COOTBETCTBHM C 3aKOHOM KOJIMUECTBA JieHer, HeoOXOAUMbBIX /i oOpaleHus,
IIeHbl Ha dKOHOMUYecKue Osiara OyAyT TOBBINIATHCS, MOKA TOXKIECTBO He OyeT
BOCCTAHOBJIEHO.

DJIEKTPOHHBIE JIEHbI'M — HapoK/aaoliasics HoBas dopMa JeHer, cO CBOUMU
perMyIIecTBaMi U HeJOCTaTKaMu, UX Oyjyliiee BO MHOTOM 3aBUCUT OT HaXOK/le-
HUST HAJIe;KHOTO MeXaHM3Ma UX 00eCIIeYeHHOCTH.
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O. B. 3BAVILIEBA

PET'YJIMPOBAHUE HE®OPMAJIbHOU
SAHATOCTU B PECITIYBJIUKE BEJIAPYCb

B crarbe mpoaHAJM3NPOBAHBI TEOPETHUECKIE TOIXO/BI K ONpeeseHNI0 U U3MEPEHUT0
HeOpMaTbHON 3aHATOCTH, HA OCHOBAHUH 4eTro TPOBeJeHa MPUOIM3NTEbHAS OIfeHKa Mac-
mra6oB HedopMaibHOU 3aHsTocTH B Pecrnybamnke Benapych. B pesyabrare mpemioxen
MeTOMIeCKNil TOAXO0/] K OlleHKe He(pOPMAJIBHON 3aHATOCTH B CTPaHe, MO3BOJIIONIHI OCY-
MIECTBJISATH MOHUTOPUHT He(POPMATHHON 3aHSATOCTH, a TAKJKe BBISBJISTD €€ XapaKTePUCTUKH
IS TabHeHero coeficTBIsT pa3paboTKe TMOJUTHKHE B OTHOIIEHWH Tlepexofa oT Hedop-
MaJbHOMN 3aHATOCTH K (POPMANBHON, a TaKKe CHIDKEHUS COIMATbHON He3al[HIeHHOCTH
HedopManTbHO 3aHATBIX. Ha ocHOBaHMN aHaIM3a MMEIONIXCS FICCIE0BAHNN HeOpMab-
HOCTH Ha PBIHKe TPy/Ja, a TakXe C y4eToM OCOGeHHOCTell HAI[MOHAJBHOTO PBIHKA TPy/Ia
060CHOBAHBI HANIPABJICHNS PeryJINpoBaHNs HedopMalbHOI 3aHATOCTH B bemapycn.

KiroueBbie cioBa: HedopMasbHag 3aHATOCTD; HEOPMAIBHBIH CEKTOP.

VK 338(4+476)

MupoBoii OTBIT CBUAETEJLCTBYET O TOM, YTO HeCTaHJapTHbie (POPMbBI 3aHsI-
TOCTH HAYMHAIOT JOMUHUPOBaTh Haja crangapTHbiMu [1]. Cranmapthabie (hopMbI
3aHATOCTH yXO/JAT HAa BTOPOW TJIaH, CTAHOBSICH aTPUOYTOM MOCTHUH/YCTPUATBHOM
9KOHOMUKH, B TO BpeMs KaK HeCTaH/1apTHbIe (POPMbI 3aHATOCTU CTAHOBSITCS HOBBIM
«CTaH/IapPTOM», TPeOYIOIINM CBOEBPEMEHHOTO 1 ObICTPOTrO PearnpoBaHUs CO CTOPO-
HbI TOCYZIapCTBA B IEJISX TIPEJAOTBPAIEHNS] BOSHUKHOBEHUS] HETaTUBHBIX TOCJTE/]-
CTBUI /IJIS BCEX YYaCTHUKOB COIMATHHO-TPY/IOBBIX OTHOIIEHUIA.

OHuM M3 Ba)KHEWITMX HANpaBJeHWI PeryJnpoBaHUs HEeCTaHAApTHBIX (opM
3aHATOCTH sBJgeTcss HedopMaJbHas 3aHATOCTb. Borpockl HedOpMasibHON 3aHS-
TOCTH TPEOYIOT OT/IEIbHOTO M3Y4YeHUs, TaK Kak 6e3 HUX OIeHKA COCTOSIHUS PbIHKA
Tpy/Za He SABJSAeTcs MoJHOM. V3yueHus TpeOyIOT He TOJIBKO BOIPOCH! PaclpocTpa-
HEHHOCTU HeOPMAaJIbHOI 3aHSATOCTH, HO TaK}Ke M TO, KAaKUM 06pPa30M OHa BJIHSIET
Ha 6J1arOCOCTOSTHHE [JOMOXO34IICTB, KaKue collnaabHble PUCKU HeceT 3a co0oi mpu-
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IKOHOMUKY U ynpasaenus Benopycckozo 20cy0apcmeentozo IKOHOMULECKO20 YHUBEPCU-
mema (2. Mumnck, Be/lapbe).



