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YK 336.741.2

Pa3Butie cCOBpPeMEHHOr0O 00IecTBa HEBOSMOKHO HPEACTABUTL 6e3 obpaieHus
neHer. O6MeH 3KOHOMWYECKMX 6Jiar B COBPEMCHHOM Mupe OBl ObI HEBO3MOXKEH
6e3 OCYIIECTBJICHUSI CaMbIX PA3JMYHBIX TJIATEKEH Kak ¢ ucmosab3oBanveM [T-tex-
HOJIOruH, Tak ¥ 6aHKoB. [IpaBUTEIbCTBO MCHOIb3YeT JEHbIM KaK OJMH U3 UHCTDPY-
MEHTOB PETYJMPOBAHUS SKOHOMUYECKOTO Pa3BUTHS CTPAHBI. B 2TOH CBSI3N BaskHO
OIpeAE/UTh U3MEHEHHUS! U OCHOBHbIE TEH/CHIIUH Da3BUTHS /ICHET B COBPEMEHHbIX
YCJIOBUSIX.

Jlenbru aBasiorTcst U306peTeHneM YesioBeKa, COOTBETCTBEHHO, BCE HI0JI0KHUTE -
Hble ¥ HeraTvBHbIE KayeCTBa, IIPHOOPETEHHblE HEIOBEKOM B IIPOLECCe Pa3BMUTHS,
ABTOMATHYECKH MEPEHOCATCS Ha Npupoy JeHer. Ilo Mepe pa3BuTHA HUBATM3ALUK
W COBEpIICHCTBOBAHUSI YEJOBEYECKON TPUPOJbI HPOUCXOJMJIO M3MEHEHHe [EeHeT,
B pe3yJbTaTe YCJAOKHEHUS JKOHOMUHECKOH JesTeJIbHOCTH HeOOXOAuMO OBbLIO Co-
BEPIIEHCTBOBATL O6pallieHUs 9KOHOMUYECKHX OJiar, KanuTaia, GUHAHCOB, HEHHBIX
Gymar u T. 1. Heo6X0AUMO OTMETUTD, YTO JIEHBIM UMEIOT COLHUAIbHO-IKOHOMUYE-
ckyto npupony. [lostomy xapakTep ¥ TeHASHUHMH Pa3BUTHsA YeJOBEYECTBA BIIMSIIHA
Ha BbI6OpP OGHICNPH3HAHHOIO TOBAapa B KAYCCTBE IKBHBAJICHTA HA TOU WJIM MHOU
TEPPUTOPUM, 4 MOPaJbHO-HPABCTBEHHbIE LEHIOCTH, TPAUUUY, OGbIYaH, yPOBEHD
PasBUTHSL SKOHOMHUYECKON AEsITEbHOCTH ONPeslesslin XapakTep ofMeHa M BLIOOD
TOBapa-9KBUBAJIEHTA.

Co BpeMeHH BO3HUKHOBEHUS JieHer OHU MPOULIX JJUTEbHbII 1yTh U3MeHeHHs
dopm 1 Ppynxnuil. B coBpeMeHHON 3KOHOMMKE POJIb JEHET BEJIMKA, KaK HHKOrJa
patee.. CerofiHs MCIOIb3YIOTCS pas/nyuHbie (OPMbI JEHEr: HalM4Hble, Oe3Haany-
Hble JIEHbTH, KPUHTOBANIOTA. VIX 5KOHOMHYECKOe IpeHa3sHauCHHE PaCKpPbIBACTCH
yepe3 QYHKIMU, KOTOPble OHU BBIIOIHSIOT.

B cOBpeMEHHBIX YCIOBHSX IIPH COBEPIIEHUH SKOHOMMYECKUX ONepaliui IHUpo-
KO MCIIOJIb3YIOTCS TPAJHIHOHHbIE OAHKHOTLI M MOHETDI, CyIeCTBYIOT U ADYIHe, He
MeHee yA06HBIE aHANOrH, TaKHe KaK KPeAWTHbIEe KapThl, lieHible 6yMary, a Takke
SJIEKTPOHHBIE IIATEKHbIE CHCTEMBI I OIIATA BUPTYa/bHbIMU UHTEPHET-ICHDIAMH.

'DJIEKTPOHHBIE JEHBIU SIBJISIOTCS UIATEXHBIM HHCTPYMCHTOM, KOTOPBIH OCHO-
BaH Ha MCHOJIb30BAHUM MH(I)opMaHMOHHbIX TEXHOJOTHH. DJIeKTpoHHbIe (BUPTYaIIDb-
Hbl€) JAEHbIM — OJJIEKTPOHHBIH AHAJIOT HAJIMYHBIX JCHEr, KOTOPble CYHIECTBYIOT B
BUJIe 3JIEKTPOHHBIX 3alMCel, HAMpPUMeEDP, B BEPTYaIbHBIX KOLIEIbKaX B I/IHTepHeTe
I[To cyTu, 910 yCIOBHBIE 3HAKH, KOTODBIE NPUBSI3aHbI K KypCy ONDPEAEJICHHOHA Ba-
moTel (TpUBHBI, Joanapa, py6/a H IPOYUX), CYWECTBYOT To1bKk0 B Cern u Hurje
6oJpie [11].

C 1993 r. HaunoHaJbHbBIE LeHTPa/blble 6aHKU EBpONENCcKoro comsa U3y4aroT
3JIEKTPOHHDIE J€HbI'H, K KOTOPBIM B TO BPEMS OTHOCH/IM IPEJONIAYEHHBIC KapThl.
ITo nroraM storo ananu3a ¢ Mast 1994 r. anexTpoHHbIE A€HbIU CTAIV IPU3HABATHCA
Ha oduImaIbHOM ypoBHe. 1Ipy HCIO/Mb30BAaHMM HOBBIX TEXHOJOTMYECKHX CXEM, a
MMEHHO IPEeIONIAYeHHBIX MHOTOLIEIEBbIX KapT, OCYMIECTB/IAETCS MORUTOPYHT AaH-
HBIX IIATEXHBIX CPEACTB CO CTOPOHBI LieHTpanbHbix GaHkoB EC, a Takxke o6Men
vH(pOPMALMeR ¥ IPUHAITHE MOMUTHYECKHX PellleHuit o o6ecHeyeHnio HeA0CTHOCTH
IJIATeKHOU CUCTEMDL.

C 1993 r. Hauasach UCTOpUs 1eKTPoHHbIX JeHer. C 1996 r. pyKoBoAMTENH 1LIEHT-
pasibHbIX 6ankoB EC Mpe/IoXuin ocymecTBAATh MOHUTOPUHT 3/IEKTPOHHDIX JEHEr
B crpanax Mupa. Tak, BaHk Mex/yHapoJHbLIX PacyeToB IPU HOLJIEPIKKE MUPOBBIX
IIEHTPaJbHBIX 6aHKOB PEryNsPHO AHAIM3WPYET MCIOJIb30BAHNE SJICKTPOHHDIX JCHEr
u coorBercTBYonux cucreM. CHavaa JaHHble OblM KOH(PUAEHIMAIbHbIMU M JO-
CTYNHBIMA TOJBKO LEHTPATIbHBIM GankaM, a ¢ Mast 2000 r. cranm o6mefoCTy THbIMA.
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B 2004 r. npoBoAM/IH NCCICAOBaHUS LeHTpaabHble 6anky 95 CTpaH U BbIACHUIH, YTO
9JIEKTPOHHBIE JIeHbrn QYHKUHOHUPYIOT B 37 cTpaHax mupa [2].

B mae 1994 r. EBponeiickuM 1eHTpaIbHBIM GaHKOM ObLIO NPE/JIOXKEHO COrJia-
imeHne B paMkaxX EBpOMEHCKON AUPEKTHUBBI 110 2JEKTPOHHBIM JEeHbraM, KOTOpOe
COXPaHUJIOCh 6e3 CYIECTBEHHBIX M3MEHEHUH 110 HAcTosIlee BpeMs. JJeKTPOHHbIE
JIeHBTY ONIpe/leNITIOTCa KaK TpeGOBaHME K SMUTEHTY, XPAHANIEeCs B 2JeKTPOHHOM
calijie HA MUKPONPOLECCOPHOH KapTe KOMIIbIoTepa. MOXHO BBIAEIUTH HECKOJIbKO
OCHOBHBIX HOJIXO/IOB B OINpele/eHNH 3JeKTPOHHBIX [JeHer: JieMaTepui30BaHHasA
cdopMa GaHKOBCKOro Guiera, IpeJOoI/IaueHHbI (DPUHAHCOBBIH TIPOJYKT, CPEACTBO
obmeHa [2].

JJIEKTPOHHBIE [IeHbIU KaK JAeMaTepuiu3oBaHHas (opma 6aHKOBCKOTO 6ineTa
OCHOBBIBAIOTCSA Ha IOJIOXKEHWH, YTO AEHBIM MMEIOT ToBapiylo opMy U CIOCOOHBI
M3MEPATh CTOMMOCTH JPYTHX TOBAPOB, T. €. ABJAIOTCSH BCEOOIIUM TOBAapPHBIM 9K-
BuBajieHTOM. CJjIe/I0BaTe/IbHO, 3NEKTPOHHBbIE JEHbIH, KaK M OyMakHble, ABJISIOTCS
3HAKaM¥ TOBAPHBIX JIEHEr, KOTOPbIE Cero/Hs NPeJCTaBIeHbl Ha PhIHKE KaK 0COObIH
TOBAP W MOTEPSJM CBS3b C TOBAPOM-IKBHBAMEHTOM KaK MEPU/IOM H3MEPEHHUS CTOH-
MOCTH 3KOHOMMYeCKUX Gjar. Kpurepuu OLEHKH JCHEXHOH eAMHMIbI ObLIM pas-
paGoranbl Ha SIMajickoil MexayHapoaHo#l KoH@epeHmun. Oco6eHHOCTBIO COBpe-
MEHHBIX JEHEr SIBJSETCST HX TMOKOCTh KaK MepH/ia CTOMMOCTH. DTanoH MacmTaba
CTOUMOCTH W3MEHSETCS B 3aBHCUMOCTH OT COCTOSIHUA HAlMOHAILHOH 5KOHOMMKH U
CIIPOCa, NPeJIONKEHNS Ha HAIlMOHAIbHYIO JeHEKHYIO e/JMHULY Ha MUDOBOM DbIHKE.

DJIeKTPOHHBIE JIEHBIM KaK GopMma jaeMaTepuan3anud OGaHKOBCKOro Oujera
UCHOJIB3YIOTCS MEXAYHAPOAHbIMH opraHusauuamu. Tax, Bank MexayHapoaHBIX
pacueToB PacCMaTpPHMBAaeT 3JICKTPOHHbLIE JAEHBIU KakK Pesy]bTaT TpaHChOopMauuu
TPAJMITUOHHBIX JI€HET, T. €. 3MUTEHT 3JIEKTPOHHbIX JIeHeT 3aMeHsIeT onpe/Je/IeHHYyIO
CyMMy TPaJIMIMOHHBIX JleHel Ha PAaBHYIO CyMMY, 3arpyXeHHYIO Ha MUKDOIPOLEC-
copuyio KapTy. CiefioBaTe/bHO, TPAJAMIMOHHbIE JEHBIH, NEPEAAHHbIE IMUTEHTY
SJEKTPOHHBIX JIEHET, BBIBOASTCS U3 O6palieHus], a 3J1eKTPOHHbIE J€HbIH HaYMHAIOT
obpamarbcs BMecTo HUX. Taxoil ke noaxoa NoATBepxKAaeTcs AKTOM 06 yHU(pUKa-
1un geHexxHbix yeayr B CUIA. «DyeKTpoHHbIE ZIEHbIU OTHOCATCA K J€HbraM Wjn
JEHEXHBIM CyOCTUTYTaM, KOTOpble Ipeo6pa3oBaHbl B MHQOPMAIMIO, XPaHUMYIO
Ha KOMIIBIOTEPHOM YHIlE WJIH [EPCOHATbHOM KOMIIbIOTEpe, JJIS TOro, 4TOObI ObITh
nepeAaHHbIMU 10 WHMOPMAIIMOHHBIM CETsIM, TakuM Kak MHrepHeT» [2].

EBponeiickuii 1eHTpPaIbHbIA OaHK oIpeAe/sier 3JeKTPOHHBIE JEHbIM Kak
«...CPEACTBO XPaHEHHS JCHEKHOW CTOMMOCTH B SJIEKTDOHHOM BHJE Ha TeXHIue-
CKOM YCTPOMCTBE, KOTOPOE MOXKET ObITh UCTIOMB30BAHO /IS COBEPUICHHS IIaTexXeH
B 1I0JIb3Y TPETHHX JHI 6€3 HeoOXOAUMOCTH WCTONb30BaHUA GaHKOBCKOIO cyeTa M
KOTOpoe (PYHKUMOHUDPYET B KadecTBe HPEJOMNNaYeHHOro (PHHAHCOBOTO HPOAYKTA
Ha npexbssurensy [2]. Takoi ke noaxon MojsoXKeH B OCHOBY OIIPEe/ICHUS 3JIEKT-
DOHHBIX JieHer DBaHKOM MeXIYHapOJHBIX PacyeTOB. <«JJIEKTPOHHble AEHbIH —
MpefonIadeHHble XPpaHAIUe CTOMMOCTh (DHHAHCOBBIE NPOJYKTbI, B KOTODBIX HH-
dhopMalys 0 CTONMOCTH XPAHUTCA Ha 9JIEKTPOHHOM YCTPOHUCTBE BO BJIAJEHUU M10JIb-
3oBaresst» [2].

B aupextnse EBponeiickoro napiamenta u Esponeiickoro cosera 2000,/46/EC
or 18 cenrsi6ps 2000 r. coxpaHsieTcs TOT Ke IOAX0 K ONPe/eJIeHNIO JIEKTPOHHBIX
JIEHer. «DJIeKTPOHHbIE JEHDIU SBJSIOTCS JIEHEXKHON CTOMMOCTDIO, IIPeJCTaBIeHHON
TpeGOBaHUEM Ha IMUTEHTA, KOTOPAs XPAHUTCSA Ha 3J1€KTPOHHOM yCTPOHCTBE, BBIIY-
CKAETCS 1O TIOJYYEHUH CPE/ICTB 3MUTEHTOM B pasMepe He MEHee BHECEHHO! B Kaue-
CTBE NPeJIONJIAThI IEHEeXKHOU CyMMBI, IPHHUMAeTcsl B KayeCTBe CPeJCTBa IIaTexa
MHBIMH YUDEeX/IeHUAMH, HexXeau aMuteHTs [2]. Mrak, MOXHO cienaTh BhIBOA, YTO
3JeKTPOHHbIE JeHbI'M — De3yJbTaT JBOJIOLUHU JEHer, OHM NPEJCTaBAfioT HOBYIO
dopmy AeHer. Epponeiickas KOMUCCHS OTMEYaeT, YTO «3J1€KTPOHHDIE IEHbIU MOTYT
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paccMaTpHBaThCA KaK IJEKTPOHHBIH CypPpPOraT MOHET H GAHKHOT, KOTOPHIE XPAHSIT-
CS Ha 2JIEKTPOHHOM ycTpolcTBey [2].

Cnepgyer o6paTuTb BHHMAHHE HA Ty OCOOEHHOCTb AJIEKTPOHHBLIX JEHEr, KOTO-
past 1O3BOJIAET UM BBINOJHATD (PYHKIMIO MEpbl CTOMMOCTH. DTO TO, 4TO OHH He
SMUTUPYIOTCSL SMUCCHMOHHBIMU OaHKaMHM, a NMPeACTaBSIOT co6oi Jullib obenjanue
aMuTEHTa 06 yIUTaTe 9KBUBAJEHTHON CYyMMbI B TPAAMLIUOHHBIX Jelbrax. Takum
06pa3oM, 3IEKTPOHHDBIE AEHbIW ABJAIOTCA 3HAKAMHU PeasibibIX JAEHEr H TPH MX
obMere uCTIoNb3ylOTCA TexHuyeckue cpeacrBa. Y. Tyaxapr n I Hlaknas npeasna-
ralor «...JeJaThb pasjMyue MeXAy CPeJCTBOM IUIaTeXa M CPeACTBOM O6MeHa» Mpu
MCHOTh30BAHUY 3JIEKTPOHHBIX JIeHEr, CYUTAIOT, YTO OHM HE SBJSIOTCS CPEJCTBOM
IUIaTEXKa, a TOJMbKO CPEACTBOM OOMEHa, TakK KakK IJIATEXK MOLYT OCYIUECTBISATHCS
TIPY UCIIOb30BaHUM HEeHTPOOaHKOBCKUX jeHer [3].

Heo6x0IMMO OTMETHTD ellie OJHY OCOOEHHOCTH 3JEKTPOHHBIX aeHer. OHM HE
MOTYT BBIIOJIHATD (PYHKHHMIO OOpamieHust 6e3 3JeKTPOHHBIX IJIATEeKHBIX CHCTEM,
KOTOpbIe SBJISIOTCSI OCHOBHBIM 3JIEMCHTOM IIPHM COBEPIIEHUH TUIATEXXKHBIX ONEpa-
nuii. Takue 37CKTPOHHBIE TIATEXKHBIE cucTeMbl, Kak Webmoney, funexc, /lenbry,
Pay-Pal, ROBOKASSA y:xe 1aBHO 3aHSIM IPOYHOE MECTO B MHPOBOH 3KOHOMH-
Ke B Ka4yecTBe CPeJCTBa B3aUMOPACUeTOB, UCIOAb3YIOTCS B TOPTroBie, GaHKOBCKUX
OIepaLysaK, pacyere NPEANPHATHH U HaceIeHUs C TOCYAAPCTBOM U MEXAY COOOH.
OHu BBIFOAHO OTIUHAIOTCS IO CKOPOCTH IIPOMU3BOAMMBIX oniepaiiuil oT 6aHKOBCKHX
[IePEBO/IOB, KOTOPbIE MOTYT 3aTSIHYThCSI Ha JJTUTETbHBIN CPOK, U TIPOLEHTa KOMYC-
CMH, KOTOPBIN 3aBHCHT OT IJIATEXKHON CHCTEMBI U CNOCO6A PEruCTPALK B HEH.

DJEKTPOHHbIE TUIATEXKHBIE CUCTEMBl — HA/IEXKHble M yHOOHbIE HHCTPYMEHTDI U
crocobb B3auMopacyetoB. Hy:KHO OTMETHTH, 4YTO NPU HCHOJb30OBAHUM 3JIEKTPOH-
HBIX JEHer NpH WX BBOJIE W BBIBOJE W3 OJHON CHCTEMBI B APYryl0 MDUAETCS 1O-
TpaTuThest. KoMuccus 32 BO3MOKHOCTD HCTIOb30BAHHA 2JIeKTPOHHBIX JeHer B VIH-
TepHeTe cocTasisier B cpeaneM or 1,5 no 10 % cymmbr onepaiuu. Kak u3BectHo,
IaTexxn GaHKOBCKOHW KapToit MpoBoAasTCA 6€3 KOMHCCHHl, a ¥ BBIBOJ CPEICTB
nopoit GecryiaTHbIN, ecsii CHUMATh JeHbrd B 6aHKkoMartax cBoero 6anka [1].

DNEeKTPOHHBIE JEHbTH UMEIOT NMPEHMYLIECTBO Nepel TPajULMOHHBIMK JAeHbra-
mu. OHU BBIFOZHO OTAMYAIOTCH OT HAJINYHBIX JleHel B TPAHCIIOPTUPOBKE, XPAHEHUM
1 y4ere, AEIUMOCTBIO U OObEeAMHAEMOCTbIO, TaK KaK DU NPOBEJEHUH IIaTeXa He
BO3HHKaeT HEOO6XOAUMOCTh B crave. VX He HyXKHO IepeCYUThIBaTh, YIIaKOBLIBATh,
epeBO3WTh 1 OPraHU30BbIBATh CUHELMATbHblE XpPaHMJIHIIA. [I19 HUX XapakTepHa
BBICOKast IOPTATHBHOCTD, BEJMYMHA CyMMbI HE CBsI3aHa ¢ raGapUTHBIMU WM BECO-
BbIMM pa3MepaMy jieHer. [lyiss HUX XapaKTepHa BbICOKasi CKOPOCTb OCYILECTBIEHUS
onepaiui, YTo NOATONKHYJIO GaHKH K CO3/laHMIO HOBOro crocoba pacyera. IHaxo-
ICh B JII0O0M CTpaHe MUpPa ¥ UCIOJIb3ysT GAHKOBCKYE OIEPAIfMM OH-JIalH, MOXKHO
33 CYMTAHHBIE MUHYTHI TIOTYYUTh HAJTWYHBIE JE€HbIH, OILIATHTD TOBAPbl, YCJYTH,

Crefyer OTMETHTH HM3KYIO CTOMMOCTD SMUCCHMH 3JICKTDOHHBIX JIEHET IO CPaB-
HEHHIO ¢ OYMaXKHbIMY MM METaJTMYeCKUMH JIleHbraMH, OTCYTCTBHE IIOTEPh OT HX
usHoca. OHYU OTIMYAIOTCS HHU3KOM CTOMMOCTBIO TPAHCAKIMH U GOJbIUMM KOJHYE-
CTBOM MuKporarexeit. ViM npucyma: oJHOPOJAHOCTb, OHYM 3alIMILEHbI OT TIOPYH,
T. €. WX HeJIb3s CXeYb, PA30pBaThb, NMOLApaNaTh, 3JEKTPOHHbIE AECHbBIY HE TEPSIOT
CBOMX KA4yeCTB C TedeHHeM BpeMeHd; Ge3onacHocTb (OHM 3allUIlieHbl OT XULICHHS,
NOJ/IC/NKH, H3MEHEeHN)s HOMWHAMA U T. 11 ), KOTopas o6ecrieunBaercst Kpurrorpadu-
YECKMMM ¥ MEKTPOHHbIMU cpeicTBaMu. [Ipn coBeplienun onepanuil (GUKCUPYETCs
BPEMSI M CyMMa CHeJKM, JaHHas uHopManusa yAo6Ha /IS KOHTPOJA W [0Ka3a-
TEJIbCTBA COBEPUIEHUSI CAEJKH B C/Iyyae MOIICHHUYECTBA.

OnHAKO SJIEKTPOHHbIE [eHbIM HMEIOT M HeJoCTaTKH. Ycnosbsosahue aJieK-
TPOHHBIX JIEHET HPEAIONAraeT HaJuIne OCOOBIX MHCTPYMEHTOB JUIA UX XDaHEHUS
n obpamenus. He orpaGortana 3akoHOiaTelbHast 6a3a A MPaBOBOTO PEry/MPO-
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BaHHA OOpalleHus 3JEKTPOHHLIX JeHer. Tak, B 3aKOHOAATENbCTBAX Pa3iHYHBIX
CTpaH TMO-PA3HOMY OTHOCSITCSI K CHCTeMe 3JeKTPOHHBIX pacyeroB. Eciu mpoucxo-
it (HU3NYECKOe YHUYTOXEHHE HOCHMTENs 3MeKTPOHHBIX JleHeT, TO He MpPeaCcTaB-
JISSETCST BO3MOXKHBIM BOCCTAHOBHTH HNOTEPSIHHYIO CYMMY.

Oxna w3 Mpo6JeM IUIATEXKHDBIX CHCTEM — 3TO 6e30MacHOCTDb [IEHEXKHBIX CPE/CTB
HA JIEKTPOHHOM cueTe. Xakepbl B VIHTepHeTe HelmpepbiBHO BEAyT OXOTY 3a Ila-
pOJIAMHM TEPMHHAJIOB MaJIOOTIbITHBIX WHTEpHET-NoJsb3oBaTeeil. Ilpn cosepmennu
IJIATEXKHBIX Ollepauuil B VIHTepHeTe ciie/tyeT M03a00THTHCS O HAJEKHOM yDOBHE
nH(pOpMAMOHHON 6€30ITaCHOCTH, TaK KaK BO3MOKHBI XUIIEHUS 3/IEKTPOHHDBIX J€-
Her TPY HeJOCTAaTOYHO COBEepIIEHHOH TEXHOJIOTUH 3aIUTHI.

[lepegaya 9acTu 3JIEKTPOHHBIX JCHEr APYroMy (U3HYECKOMY JMLY Kak Ha- -
JIMYHBIX HEBO3MOXKHA. B ciydae Takoll HeoGXOAMMOCTH CleLyeT NePeuHCIHTb U
TIOJTYYUTD HaJIMYHble [EHEeXKHbIE CPe/ICTBA.

DJIEKTPOHHBIE JCHDBIYM SABJSAIOTCS HENEepPCOHU(UIIMPOBAHHBIM IIATEXKHBIM IPO-
JIYKTOM, MOTYT HMeTb OT/ie/IbHOE o0pallleHrne, OTJIMYHOe OT 6aHKOBCKOro o6palie-
HYSI JIEHer, OJJHaKO MOIyT U 06pallaThCsi B TOCYJAPCTBEHHbIX W/ ADYrux Oan-
KOBCKMX TUTATEXHBIX cucreMax. O6palnesne 3IeKTPOHHDBIX JAEHEr OCYHIECTB/IAECTCS
TOCPE/ICTBOM KOMIIbIOTEPHBIX ceTell, VIHTepHeTa, TIaTeXXHbIX KapT, 3JCKTPOHHBIX
KONIETbKOB M YCTPOMCTB, pabOTAOIUX ¢ IJIATEXXHBIMH KapTaMi, 6aHKOMaTaMy,
POS-repmMunanamu, UHGOKHOCKAMH U T. 1.

B nacrosiiee Bpemsi He pelieHa nmpo6seMa IMUCCHH 3JIEKTDOHHDIX JEHeT M He
BO BCEX CTPaHAaX OIpe/e/ieH MepeyeHb OpraHu3aluii, KOTopble UMeIoT IPaBo OCy-
HIECTBJIATH B CTPAHE SMUCCHUIO AJCKTPOHHBIX JeHer. OQHO3HAYHOTO 10OAXOMa B 3a-
KOHO/IATENbCTBAX CTPaH MUPa 1o 3TOH npobieMe Her.

3akonogarenncTso EC paspemaer oCyIecTB/ISTb 3MMCCHIO 9JeKTPOHHBIX Jl€-
HET HOBOMY KJacCy KPeAUTHBLIX yupexaeHuil — MHCTUTyTaM 3JIEKTPOHHBIX AEHET
(ELMI). B Unnun, Mexcuke, Hurepuu, na Yxpaune, B Cunranype u Ha TaiiBane
IMUCCHS 9JIEKTPOHHBIX [eHEl MOXET OCYIEeCTBJSAThCS TOJAbKO Gankamu. B Ton-
KOHT€ 9MMTEHTBHI 3JIEKTPOHHBIX JEeHer [OJIKHBI IOJYYUTD JIMIEH3UIO AENO3UTHOH
koMmanun [2].

CoBpeMeHHbIE [eHPI'M MMEIOT CBOHCTBO 00ECLEHUBATbCsA U yTPAuMBaTh 4acTh
CBOEH HOKYTIATEIbHON CIOCOGHOCTH. IJTO KacaeTcst BceX 6e3 MCKIIOYEHMs BaJIoT,
B TOM 4iCJ€ H TeX, KOTOpbIE CUHTAIOTCSI MHPOBBIMU H HCHOJB3YIOTCS B MEXAYHA-
POAHBIX pacuerax [4].

Bpuranckuit Lloyds Bank nposen nccienoBanue cpenu 2 000 B3pOCABIX XKH-
restiell BenMKOOPUTAHUY U BBIICHWI MX NPEANOYTEHHS B cepe albTepHATHBHDBIX
MJIATEXKHbIX MHCTPYMEHTOB. DOJBIIMHCTBO ONPONIEHHBIX, HO-TIPEXKHEMY, OTAAlOT
TIPEe/ITIOYTEHNE TACTHKOBBIM KapraM (63 %), a Taksxe AeHeKHBIM cpeacTBaM (52 %).
Tem He meHee Gosiee yeTBepTH Gpuranckux norpebuteneit (27 %) mymalor, 4to B
teyeHue 10 JIeT OHM OTKQXYTCS OT HAIMYHBIX M 6yAyT COBepMIATh ILJIaTEXH, UC-
N0JIb3ysi HOCUMBbIE YCTPOICTBA, BKJIOYAs Yacsl ¥ 6pacieTsl. 22 % CuUuTaior, 4ro Oy-
AyT peryJsipHO IPHUMEHSATh CBOH OTIIEYATKH IaJIblleB /IS NOATBEPKEHHUS OILIATDI.
A 7 % yBepeHsl, 4T0 B GyAylEM J0CTATOYHO OyleT BCTPOMTH B TeJO MHKPOYHIL,
KOTOPbI# OJHOBPEMEHHO 3aMEHHT OYMaKHMK, ILJIaCTUKOBYIO KapTy M CpeACTBa
ayrenruduraiyu. Bosee Tpern norpebuteneit (34 %) OXMIAIOT, 4TO B TEYEHHE
OMCKaAINX TSTH JIET NOBCEJHEBHBbIE IUIATEXH ¢ MOOGUIBHBIX YCTPOMCTB OyAyT
06bryHbIM siBteHneM. [loutn nosoBuna (48 %) 6puTaHUEB B TeYeHHUE CJAEAYIOMETO
NECSTUIETUS COOMPAETCs NepeiiTy Ha eXXeHEBHOE UCTO0JIb30BaHUe 6ECKOHTAKTHBIX
niratexeit, a 43 % cOrslacHbl ¢ TeM, 4T0 33 GECKOHTAKTHBIMY TIaTeXaMu 6yayIee.
Tem He menee moutH nosoBuHa (47 %) He CUMTAIOT, YTO MOGHIBHBIE ILIATEKH
Korja-mm60 CTAaHYT OCHOBHBIM METOAOM /ISt OTLIaThl TOBAPOB M ycayr. Yalne Bcero
TaK CYATAIOT IIPEACTABNUTENH BO3PACTHOH TPYHIBL 43+,
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OcCHOBHBIMI NPHYHHAMM OTKa3a OT MOOHJIBHBIX DACYETOB CETOIHS SBJIAIOTCH
BOIIPOCDH! 6e30MacHOCTH, HecoBMeCTuMOcTh TenedonoB u POS-tepmunanos u se-
3HaHHe TIPUHUKIOB PabOThI TEXHOJIOTUU [5].

BbIcOKasi CKOPOCTh Pa3BUTHMS SKOHOMMKH, U3MEHEHHS B BEJICHHM JKOHOMMUYE-
CKOHl NeATeJbHOCTH NPEeAbSAB/SIOT HOBble TPEOOBaHUS K BCeOOUIEMY DKBUBAJIEHTY.
J10 GoJiee BBICOKas CKOPOCTb O6panleHus, OJHOPOJHOCTD B COBEPHICHUM MEXKIY-
HAPO/IHbIX IJIATeKHBIX Onepalyii, TOPTaTHBHOCTD U T. [. B aTolt cBA3M BCe yarme
NOSIBJISIOTCS. NPEIOXKEHUS O COBEPIIEHCTBOBAHNK MEX/AYHAPOIHON BaIIOTHOH CH-
CTeMbI, TIOCKONBKY COBDEMEHHbIE JIEHBI'H HE BCErJa TOUHO M3MEPSIOT oOpalieHune
TOBAapHOH! Macchl MEX/y Pas/IMYHbIMHU CTPAHAMH, HEOOXOAUM TOMCK 6osiee ajeK-
BaTHBIX JIEHEXXHDBIX MHCTPpYyMeHTOB. Tak, npennaraercs B KauecTBe Ji€Her MCIOJIb-
30BaTh He(Th WK BO3BPATUTHCS K MCIOIb30BAHUIO 30/10TA.

IJKOHOMHMKA Kak cdepa KHIHEACATEeJbHOCTH UYeJOBEKa XapaKTepHusyercs
LWKJIMIHOCTDIO PA3BUTHS, CJEJOBATEJbHO, 00bEMbl MHPOBOI TOPTOBJU I10JBEP-
KEeHbl KOJeOAHNI0 U HM3MCHEHWIO KOJMyecTBa JEHCr A/ CHEJOK, 4TO BBI3bIBAeT
Koste6aHus IOKYIATeIbHONH CIOCOOHOCTH JieHer. B aTolt CBSI3M BaXXHBIM CBOHCTBOM
COBPEMEHHBIX JIeHeT ABJISeTCsl UX 00eCnedeHHOCTh, KOTOpas Pa3pelIaeTcs Nocpes-
CTBOM TMapurera MOKYTATeIbHOH CIIOCOOHOCTH IEHer, ADYIMMU CJIOBaMH, Kojeba-
HUE KypCa HAIIMOHAJIbHOU JEHC)KHOH eNHUIbI 3aBHCUT OT COCTOSHHSI HAllMOHAJb-
HOU 5KOHOMUKH U CIIPOCA U TIPeJJIOKEHUs AeHer Ha JIEHeXX1IOM PBbIHKe.

CerozHsi CUMTAETCS, YTO COBPEMEHHbIE JIEHbIH B BUJIE JEHEXKHbIX OHJICTOB M
GUTOHHOW MOHETbI HUKOT/Ia He 6bLIM TOBApOM, T. €. OHM He NPOM3ONILIN U3 TO-
BapHoit cpeabl. COOTBETCTBEHHO, OHM HE HMEIOT TOBapHOH IPUPOJbI U MX Helb3s
paccMaTpUBaTh Kak TOBAp.

B 5KOHOMHUYECKOI JMTepaType UMeeTcs TOUKa 3PEHUS O TOM, YTO COBPEMCHHbIE
JIEHbTH — He coBceM sieHbru. OHM HE TOBap U He SABJAIOTCS 3KBUBAJIECHTOM CTOM-
MOCTH TOBapOB, NOTOMY YTO He MMelT cobcTBeHHON croumocTu. C/eA0BaTEe/NbHO,
CTOMMOCTD JIEHEI — IPUHYAUTENbHO YCTAaHOBJCHHAA IOCYAapCTBOM eMHUIIA H3Me-
penns [6]. HyXHO OTMETHTb, 4TO 3TO He HOBbI NOAXO/ B 9KOHOMHYECKOH HayKe,
TaKylo TOUKY 3penusi copMyauposas HeMenkuii sxonomuct I'. Knann B 1905 r.
OH cyutan, 4T0 OOBSIBJIEHNE JeHel 3aKOHHBIM ILIATeKHBIM CPEACTBOM IOPOXKAAET
CHIPOC HA HUX KaK Ha opy/aue o6palleHus U JlelaeT X MEePHJIOM CTOUMOCTH.

‘Ouenp 3aMaHuuBas uiesd A 6e3TpaHUYHOrO INevyaTaHWA AeHer, T. €. OTCyT-
CTBME MX ofecredeHHOCTH. Tak Kak JeHbI'M — MEpPUJIO CTOMMOCTH 9KOHOMHYECKHX
6Jiar, a UX KOJHYECTBO JO/DKHO ObITh COM3MEPHMO KOJHMYECTBY TOBapOB M YCJYT,
npe/iHa3HaYEHHDIX JIIsT 0OMEHa, C/IeJJOBATeNbHO, CTOMMOCTD JEHET 3aBHCUT OT 3TO-
rO COOTHOHIEHHSI ¥ HE MOKeT ObITh NMOCTOSIHHOH, KaK METp, KWJOrpaMM, T. €.
CYETHOH efuHHICH.

DopMupoBaHue CTOUMOCTH IMIPOMCXOJAUT B IIPOLECCE CPABHEHUS I0JIE3HOCTU
Pa3nUUHBIX 6Jar, T. €. CyGbeKTHBHAS OLEHKA NOJIC3HOCTY 6J1ara IPUHUMAaeT 00beK-
THBHYI XaPaKTEPUCTHKY MDY HCIOIb30BAHME OGMIENPU3HAHHOTO 3TajoHa. IJTO
MOXeT GbITb OOIIEU3BECTHBIA TOBAD WM PUTYAJIbHbIH CHMBOJ, NPEACTaBIAIOUIHM
O6UIENPU3HAHHYIO EHHOCTD [l JAHHOrO HACeNeHUA M UCIOIb3yeMbIH KaK eIMHU-
I1a M3MEPEHUA CTOMMOCTH 6J1ara ¥ NOJTyYUBIINY B TOCIE/YI0IEM Ha3BaHKue JEHbIH.

Joarosbie o6si3aTenbcTBa — 3TO KPEAUTHBIE 00653aTeIbCTBa, IPHPoa GAaHKHOT
W JIEHEXHBbIX OUJIETOB COBDEMEHHBIX JeHer — KpeauTHas. COOTBETCTBEHHO, CO-
BpEMEHHbIE AE€HbIH — ITO KpeAuTHble AeHbri. OHU ABAIOTCA 3HaKaMM AECHET KaK
ocoboro Topapa.

OGecneyenue JeHEr — 9TO CO3JaHWE TAKMX YCJIOBUH, KOTOPBIC NO3BOJILIOT
JICHbFaM BbIIOJHATH CBOM OCHOBHbIE (DYHKUMHU: MEPbI CTOMMOCTH, CpPe/JCTBa o6Me-
Ha, HAKOIJICHMS U IJjarexa. Eciu HeT o6ecrieueHns IeHeT, TO HapyIaeTcst TOBapo-
o6Men. OHH MOCPEHUYAIOT B TOBapooGMere n obserdator ero. Eme oaHo nporu-
BOpEYHe, KOTOPOE HAXO/SIT B COBPEMEHHBIX JEHDIaX, 3TO TO, YTO OHHU He 06/1a/1a10T
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MEHOBOI CTOUMOCTBIO U TOTPEOUTETHHON CTOMMOCTBIO, TAK KaK HE SIBJSIOTCS TOBA-
poM. IIpu TakuX yCJIOBUSX B COBPEMEHHBIX IEHbIaX OTCYTCTBYIOT OCHOBHbIE CBOW-
CTBa TOBapa — EAWHCTBO LOTPEOUTEIbHON CTOMMOCTH W MEHOBOH CTOMMOCTH, 4TO
He /laeT TpaBa PaccMarpuBaTh MX KaK BCeoOINMIt oKBUBAJIEHT. /leJaeTcst BHIBOA O
TOM, YTO COBPEMEHHbIE [IeHbIY He UMEIOT COGCTBEHHON CTOMMOCTH, CI€A0BATEIbHO,
He MOTYT M3MEPSATh CTOHMOCTH TOBAPOB M, COOTBETCTBEHHO, BBIIOHSTh (QYHKLUHIO
MepbI CTOMMOCTH 9KOHOMIYEeCKHX 6jar. Kpome Toro, coBpeMeHHble /IeHbI' B BUJE
ACHEKHBIX GHIeTOB M PasMEHHOH MOHETHI M3 HEJPArOIleHHBIX MeTaJUIOB, B OTJIM-
Yyue OT JCHCTBHTEJBHBIX 30JI0THIX MOHET — JeHer, He IPOU3OLIIX M3 TOBApHOM
Cpelibl ¥, COOTBETCTBEHHO, He ObUIM TOBAPOM-IKBUBAJIEHTOM JI0 MX 3aKOHO/ATesb-
HOTO BBOJIa B ofparreHne.

OaHako ecj NPeinoJoXUTh, YTO lIapUTeT [OKYNaTeJbHOH CIIOCOOHOCTH Ha-
LIMOHAJbHON JIEHEeXKHOH eJNHMIIBI TTO3BOJISIET KOIMYECTBEHHO COU3MEPATh €C ¢ Ha-
[[MOHANIbHbIMY JEHBIAM¥ JPYTUX CTPAH, TO 9TO HPOUCXOAUT Osarojaps MEHOBOH
CTOMMOCTH JIEHET, a CIOCOGHOCTb M3MEPSITh CTOMMOCTD PA3JIMYHBIX TOBApPOB, 06¢C-
[eynBaTh OGpaIieHHe TOBAPOB M BLILOJHEHWE AEHbraMm APyrux yHKuui 6yner
HOTPe6UTEIBHOM CTOMMOCTDIO JieHer. Duiarogaps ToMy, 4TO KOJHHYECTBO JCHEr B
OGpaleHuH COOTBETCTBYET CyMME IICH 9KOHOMHYECKHX Osar, HaXoJAsSHIMXCS B 06-
pallleHu, OHHU He 06eCLeHUBAIOTCH, COXPAHSAETCS NapuUTeT MeXAY SJIeKTPOHHBIMU
u 6ymaxupiMu gerpramu. CreloBaTesbHO, BaxkHelieH 4yepToll COBDEMEHHDBIX [e-
Her sBJstercss ux obecnedyeHHoCTh. Heo6X01MMO yuMTbIBATH, YTO B COBPEMEHHOU
SKOHOMHKC O6palleHne KaluTajla JOCTUraeT O'POMHBIX PasMepoB, cro o6pamenue
BaMster Ha (GOpPMUpPOBaHNE LEeH Ha SKOHOMMYeCKHe 6Jara, BHEUIHEIKOHOMHYECKas
JIeATEIbHOCTL BJMSIET HA HOKYNATEIbHYIO CIOCOGHOCTb JIEHEer, TaK Kak HMeercs
oTpeGHOCTD B eHbrax AL obcay:kuBanust BI/JL, 1. e. o6pailileHus] KaK BaJIOTHI.

Ot1cro/la MOXKHO C/Ieiath BbIBOJ, YTO CyMMa IieH IIPHOOPeTaeMoro 3a 3TH ACHeX-
Hble OMJIETbl KOJIMYECTBA TOBAPOB H YCJIYr U3MepAeTcss He COOCTBEHHOH CTOUMO-
CThIO JIEHEXKHBIX OUJIETOB U He MX HOMUHAJILHONR CTOMMOCTBIO, KOTOPas IIPEBBILIACT
COOCTBEHHYIO CTOMMOCTD JEHEKHDIX GUJIETOB, & UX NTOKYNATEIbHOH CIIOCO6HOCTBIO,
MO/{BEPXKEHHO! M3MENEHUSIM Ha BHYTDEHHEM DBIHKE COOTBETCTBYIOMIEH CTDaHbI-
SMHUTEHTA.

To, uto meHbr# — OOIIECTBEHHBIH (heHOMEH, CYNIHOCTb HX 3aK/TII0YaeTcss He
B MarepHaje JAEHEXHbIX OWJIeTOB, a B NPaBOBBIX HOPMaxX, pPEryJypyOINX HX
ynorpe6ienne, y6eIUTeIbHO TIOATBCPIKAEHO BbIHYXKICHHBIM 3KCIIEPUMEHTOM, NPO-
BefienHbM B 1922 r. Ha repputopuu Akyrckoit ACCP mecTHBIM HApKOMOM (bHHaH-
COB, BBITYCTUBIIMM B KAUeCTBE HEHEXXHBIX OMJIETOB X CBOEOOPA3HbIe CHMBOJIBI —
BUHHbBIE DTUKETKH, CHITPaBIIKeE POsb JeHer [6].

[leHbru — OOGIIENPHHATHIE CPEJCTBA TUIATEXA, KOTOPbIE MOTYT 06MEHUBATLCS
Ha TOBAphl U YCJAYTM U HCIOJNb30BATHCS 7Sl OILTAThl 0JroB. OHU — BceoOIuuit
SKBUBAJIEHT, ()OPMa BHIPAXKEHUSI CTOMMOCTH BCEX APYTHUX TOBAPOB. JJIEKTPOHHBIE
JAEHbI'Y — 3TO NEPCHEKTUBHAsI ¥ pa3BUBaiomiasics gopma jeHer. B npuHuune, 3to
6e3HaNUYHBIE IEHbIH, XPAHANHECS B TaMsSITH GAHKOBCKHX KOMIbIoTepoB. OueBHa-
Hple IPEeUMYyNIecTBa TaKoi (POPMBI AeHer pacCMOTPEHbI BEHILIE.

BaxHeitinell 4epToil COBPEMEHHBIX JIEHEr SBASIETCSI X obecneyeHHOCTh. «Cyn-
Taercs, 4TO nepsble obecnedeHHble JieHbryu nossuimch B [pesHeMm lllymepe, rae
JUIS OWJIAThI MCHOJIb30BAMUCh (QUTYPKY OBEl U KO3 U3 060X KCHHOM I'JINHBI, IJTH
¢dburypky Moy ObITb OOMEHEeHBI 110 TIPeIbsIBIEHUIO HA XXUBBIX 0Bell ¥ Ko3» [7].

JleHprit — OJHO M3 OCHOBHBIX M300peTeHUil 4eoBe4YecTBa, CPAaBHUMDIX C M30-
GpeTeHneM IUCHbMEHHOCTH, 3JIEKTPUYECTBA, JJIEKTPOHHBIX cpejacTB cBasu. Cospe-
MeHHasl TI06a/IbHAs MUPOBasi 9KOHOMMKA UMEET OCHOBHYIO XapPaKTePUCTHKY — Jie-
HEeXHYI0. DKOHOMUYeCKast UHTErPAIsl OT/Ie/IbHBIX PervOHAJIbHBIX, HALMOHAIbHBIX
XO03sIICTB K COBPEMEHHOMY IVIOGQJIPHOMY MUPOBOMY PBIHKY IIpeTepliesia AJUTEb-
HbI} [Ipollecc, HAaCYUTHIBAIOWIMI NOYTH NATH ThIcsYeneTHd. [eHbru H3MEeHANHCh ¢
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pasBUTHEM 5KOHOMMYECKOH AEATENHbHOCTH, NOSABUBIIACH NOYTH OJIOBPEMEHHO BO
BCEX IUBUIM30BAHHBIX YessoBedeckux obmecrsax (/Ipesnuil Eruner, BasunoHckoe
napcrso, Jpesuue Ipenust v PuM u 1. 1.). CeoBaTeabHO, JEHbIU UMEIOT 00beK-
THBHYIO 3KOHOMHWYECKYI0 HPUPOAY, OHM YHHBEPCAJbHBI U, 6e3yC/IOBHO, HEOOXO-
JIUMbI B TIpoiiecce oOMeHa, KOTOPBIi HEBO3MOKEH (€3 OTHOILIEHHH COGCTBEHHOCTH.
«IBOJIONHUS JIeHET OT META/UTMYEeCKMX [0 WX IIPEJCTABUTENEe — 3aKOHYEHHBIX
3HAKOB CTOUMOCTH, T. €. OyMa)XHBLIX. JIcHeT, IpHBeJia K MOCTENEHHOH yTpaTe 30J10-
TOM (DYHKIIMH JIEHEKHOro TOBAapa W €ro BO3BpaTy B MUD ApYyruX ToBapos. [demo-
HeTH3aUMs 30J10Ta OKOHYATeIbHO 3apepiuiach B 80-x rr. XX B., Korja OHO yuLIO
13 mocaeiHelt cdepbl TOBapHO-ZICHEXHbIX OTHOIIEHWH, KOTOPYIO eIle MPOJA0JIKAI0
06CayKUBATb, — MHUPOBOTO X03sficTBa. DyMaskHbie AeHbru — He e€/[HHCTBEHHBIE
3HAKH CTOMMOCTH, KOTOPbIe 0OPAI[AIOTCsl B COBPEMEHHBIX TOBAPHO-JIEHEXKHBIX OT-
HommeHus1X. [pyroii 3aKOHYEHHBIH 3HAK CTOMMOCTH — KPEJUTHBIC JEHBTH, BBIIY-
cKaeMble B oOpaiieHue KOMMEpUECKUMI OaHKaMH, a TaKKe CleMalbHbIMKY KPEInT-
HO-(DMHAHCOBBIMH YUPEXKAEHUSMM B TIpoliecce WX KPeAUTHOHN JeaTenbHOCTH» [8].

«MsBecTublit pyccxkuit axonomuct u conrosor H. H. 3Bopbikun B cBoell KHUre
«Bospoxaenne Pocenu» (ITapuxk, 1929) ykassias, uto BCErJa CJAEAYET TIOMHUTDH
0 pasJINYuM MEX/Iy AByMS BHJAMM JeHEXKHOH MOHETHl — MOHETBI CYCTHOH W MOHe-
ThI TOBapHOH,. [aBHelmuil HeJIOCTATOK CYETHOW MOHETBI, — HUCAT OH, — COCTOHT
B TOM, YTO OHa, KaK U BCE JPYI'Ue OPYAUS U3MEDPEHHSI — METP, KUIOrPaMM, JHTP
U T. 1. — CJIY>KUT TOJDBKO OJIHOMY Ha3HAYCHUIO — ONPEAETEHUIO MU BbIPaXKeHUIO
CTOUMOCTH TIpEAMETOB TOBapHOTro cGopora. ToBapHas e MOHET2, B OTJIMYHE OT
JPYTHX CIOCOGOB U3MEPEHHUs, JOJLKHA YOBIETBOPATH ABOMHOMY HazHayeHHIO: «1)
ONpeAeNsSTb CTOMMOCTD TIPEAMETOB TOPrOBOTO 060poTa M 2) PeajibHO ONJIAYMBATh
ofMeHHBaeMble Ha Hee TpeIMeThl TOPTOBOrO0 060pOTa Ha PaBHOLEHHYIO C HUMH
croumoctby [9]. Tak, II. CaMyasibcon Ha3blBaeT AEHDBTU «AE€KPETHbIMU JAEHbIaAMH,
dhaxkTopOoM 0BEpHSs K OCYAAPCTBY... JleHbIW — 3TO colMabHas YCIOBHOCTby. B
IPOTUBONOJOKHOCTD METAJVIMCTUYECKON TEOPUN HOMUHATIUCTHYECKAs TCOPUS pa3-
PBIBaET CBA3b AeHer ¢ 3oy0ToM {10].

O TOM, UTO «/I€HbIH TI0 CBOEMY CYILECTBY SIBJSIOTCH, NPEXK/E BCErO, XUTPOYM-
HBIM CpPeJCTBOM MEXAY HacrosmM o 6yayiuum», mrcan /x. Keitac [11]. [enn-
W — OGBEKTUBHAS IKOHOMUYECKAsi KAaTErOpUs, UMEIOIast COIMAIbHO-9KOHOMMIYE-
CKYI0 NIPUPO/Y, OHM O6ECHEeYMBAIOT COXPAHEHUE CTOMMOCTH SKOHOMUYECKHX 6Jar
BO BPEMEHH U eCTb Pe3YJIbTaT Pa3BUTHS IKOHOMUKH M O6IIecTBa B LEJIOM.

V. Ouwep onpenessiyi «...JeHbIM KaK BCe TO, 4TO MPUHHMAaeTCs BCeMU B 06-
Men Ha Gyara. TakuM o6pa3oM, Ta JIerKOCTb, C KAaKOW OHM OOMEHUBAIOTCS M BCEMU
MPUHUMAIOTCsL B 0OMeH 3a 6s1ara, SBJSACTCS UX OTJMYUTE/IbHON yeproit» [12, 31).
Hanee V. Muiiep nop4epKuBaer «...4yro (IIpU yC/IOBUH HEH3MECHHOCTH CKOPOCTH
o6paienust u 06beMa TOPIOBbIX OGOPOTOB) BCSKOE YBEJIHYEHHE UMCHA J10JUIAPOB
B ofpaiieHuu, MyTeM WX TepeMMeHOBaHUsI MOHET, WJIM IyTeM YMeHDbUICHWS HX
Beca, WM MyTeM DACIINPEHUs YeKaHK! UX, UM KaKUM-HUGYAb JAPYTUM CHOCOGOM,
BBI30BET MOBBIMIEHNE 1IeH B TO# ke nponopiiun. CyIecTBeHHbIM ABJISAETCA KOJMYe-
CTBO JieHeT, a He uX Becy» [12, 50]. [Ina coBpeMeHHBIX JeHer NIpMMEHKMMa JaHHas
XapaKTepPUCTHKA, T. €. OCHOBHAS WX yepra — 3TO obecmeueHHOCTh. Heobxoxumo
co6JII0/IeHNe PaBEHCTBA MeXAY KOJIMYeCTBOM JEHEr ¥ CyMMOH LeH 9KOHOMHYECKHX
6J1ar, KoTopsle ofpamaiTcss B npolecce GyHKIMOHMPOBAHUS KoHOMHKM. Korzaa
KOJIMYECTBO JieHeT B OOpallleHnH YBeJIUYUBaeTCsI, TO TOT/la HapyIaeTcs TOXAECTBO,
1 B COOTBETCTBHM C 3aKOHOM KOJMYCCTBA JEHEr, HeOOXOIMMbIX AJsi OOpalleHus,
IleHbl Ha 9KOHOMMYecKue Giara GyAyT NOBBIIATHCS, NOKA TOXIECTBO He Oyner
BOCCTAHOBJIEHO.

DJIEKTPOHHDBIE JIEHBI'M — HapoXJjaomascs HoBasg (opMa JEHer, CO CBOMMMU
IperMyNIeCTBaMi U HeAOCTaTKaMu, UX 6yayliee BO MHOIOM 3aBHCHUT OT HaXOXJe-
HUS HAJEKHOro MexaHuaMa UX 00eCTICYEHHOCTH.
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