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Heas. Llenp cTtaTbm — MCCIEIOBAaHUE IPOLIECCA BO3HUKHOBEHMSI M PA3BUTHS
HKOHOMUYECKOTO SIBICHUS «JIEHBIM» U TpaHC(hOopMaluu UX QyHKIUH.

Meroauka. B mnpomecce wucciienoBaHUS HUCMHOJIb30BAH CHUCTEMHBIM METOJ]
HAay4YHOI'O MO3HAHUS, B COOTBETCTBHM C KOTOPBIM BCE SKOHOMUYECKHE SIBJICHHUS U
MPOLIECCHl AHATU3UPYIOTCS BO B3aUMOCBSI3M, B3aUMOJIEHCTBUU U pa3BuTuUU. Kpome
TOTO, MCMOJb30BAIMCh METOJbl aHAM3a W CUHTE3a (MpU HMCCIEIOBAHUU CUCTEMBI
0a30BBIX TMPOIIECCOB C TMOCHEAYIOIMIMM WX 0000IIeHHEeM, COTrJIaCOBaHUEM,
YCTAaHOBJICHMEM B3aUMO3aBHCHUMOCTEI); MCTOPUYECKOTO M JIOTMYECKOTO aHallu3a
(npu wWccneAOBaHUM 3BOJIOLMH  SBJICHHUS «JIEHBIW»); CHCTEMHO-UCTOPUYECKOIrO
aHanu3a (11 000CHOBaHMS TpaHC(hOpMAaIMU CBOMCTB U (DYHKLIMM JE€HET B yCIOBUAX
rio0aau3aum).

PesyabTaTthl. B pouecce nccneqoBaHus 3BOIIOLUS JEHET, YTOUHEHO MOHATHE
KATETOPUM <«JIEHBIM» KaK HSKOHOMHYECKOTO SIBJIICHHSA, a4 TAaKXE€ €ro OCHOBHBIX
¢byukuii. CoBpeMeHHBbIE [EHbI'M IPAaBOMEPHO paccMaTpuBaTh U Kak pe3ysbTar
«OOILIECTBEHHOTO0 COIJIALICHUs», W KaK «IPOAYKT MpaBOMOpsIKa», TO €CThb
YCTaHOBJICHHOE FOCYAapCTBOM B 3aKOHOJATEIbHOM NOPAJIKE IUIATEKHOE CPEACTBO.

AHanu3 COBPEMEHHBIX TEHACHLIMA B COCTOSHMM JIEHET W JEHEXHOTrO
oOpalieHusi TMO3BOJWJI  BBIACIUTH WX OCHOBOIOJIAralollue XapaKTEepPUCTHKU:
KOPEHHOE M3MEHEeHHE cepbl MPUIIOKEHUS JACHET; 3aBUCUMOCTh OT KOHBIOHKTYPBI
rJ100aJIbHOTO (PUHAHCOBOTO PhIHKA (phIHKA (DMKTUBHOTO KamlHWTalla); BOSHUKHOBEHHE

ANIEKTPOHHBIX JIEHET W (OpMUpOBaHHE BUPTYAJIbHOIO (PUKTUBHOIO KamuTamia,
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TpaHcQopMaIysl poJIM MHPOBBIX JEHEr; (HOPMUPOBAHHME TEPCOHU(DPUIMPOBAHHBIX
¢dbopM BHUPTyanbHOTO (PMHAHCOBOTO KamHuTaja, paciupeHue chepbl NPUMEHEHUs
neHer (KyJbTypa, MOpaIbHO-TyXOBHbIE LIEGHHOCTH U TIP.).

Hayuynass HoBu3Ha. OOOCHOBaH  3BOJIOIMOHHO-TPAHC(POPMALMOHHBIH
Hepexo/1 OT pealbHbIX ACHET K BUPTYaJbHBIM IO/ BIUSHUEM JAJIbHEHIIIEr0 pa3BUTHSA
pBIHKA T7100aJIbHOTO (PUKTUBHOTO KaInTAala.

IIpakTuyeckas 3Ha4YMMOCTb. [IpeliokeHHBIE TOJOXKEHUs, O0O0OIIECHHUS U
BBIBOJIBI HMMEIOT TEOPETHYECKOe W TpukiagHoe 3HaueHue. KomrekcHoe
HCCJIEIOBAaHUE IBOJIOLMHU JIEHET M TpaHCHOPMALUKM MX OCHOBHBIX (DYHKIIUH MOXKET
cTathb 0OasucoM s (GopMUpOBaHUS MexaHU3Ma S(H(OEKTUBHOTO YIpaBICHUS
JCHEe)KHO-(PHMHAHCOBBIM CEKTOPOM SKOHOMUKH.

KaloueBble ciaoBa: neHbru, (QyHKIUM JA€HET, TI00adbHBINA (UHAHCOBBIN
PBIHOK, (DUKTUBHBIA KamuTall, BUPTyalbHBIC JCHbIH, BUPTYAIbHbIN (DUHAHCOBBIHA
KamuTas.

IloctanoBka mpodeMbl M €€ CBA3b C BAaKHBIMM HAYYHBIMH U
NPAKTHYEeCKUMH 3aJavyaMHu. Jlenbru — VCKJIIOUUTEIBHO CJI0KHas
MOJIMTIKOHOMUYECKAS] KaTeTOpHUsl, O CYIIHOCTH KOTOPOM 3KOHOMHCTBI BEAYT CHOPHI
MHoOrue cronetus. llo-mpexxHemy akTyaJibHa W3BECTHAs IIYyTKA AHIJIMKACKOIO
nomutuka JI. I'mancrona, uro «... Jlaxxe m000Bb HE CBela C yMa Takoro OOJIBIIOTO
qrcia JI0ACH, KaKk MyJpCTBOBaHHE 10 TIOBOIY CYIIIHOCTH aeHer» [1, c. 38].

Hctopust yenoBedecTBa HE TA€T TOYHOTO OTBETA HA BOMPOC, KOTJAa BO3HUKIIH
NepBbIE JeHbIM. HEKOTOphIE NCTOUHMKH yKa3bIBatoT Ha aary 1200 r. 10 H.3., KOrja B
Kurae nosBuics ueporiud, KOTOPBIA TaK W HA3bIBAICA — <«JIEHbIM». JlaHHYIO
BEPCUI0 MOYKHO BOCHPUHUMATh B IUJIAHE MOSIBJICHUS CAMOTO MOHATHUS «JICHBIW», HO
HUKaK HE B CMbIC/IE (DOPMHUPOBAHUS COJIEPKATEIbHO-(DYHKIIMOHATLHOTO 3HAUYCHUS
ATOTrO sIBJICHUS. J[peBHHME JIF0/IM BCETO JIUIITb XOTEIH YIIPOCTUTH KU3Hb U300pETCHUEM
JICHET, a HUKaK He clleJlaTh UX X031€BaMU uejoBevecTBa. B coBpemeHHOM 00111ecTBe
JN€HbI'Y 3AMEHWUIIN JIFOASM CUITY, COBECTh, @ UHOTAA U YM.

[To muenuto JI.M. Keitnca, «Jlenbru, mogoOHO HEKOTOPHIM JPYTUM AJIEMEHTaM
[MBWIM3AIMKM, TOpa3fao Oojiee JpeBHEE YUYPEXKACHHE, YeM HaM MPeANUChIBAIN
BepuUTh. [IponcxoxaeHne ux MmoTepsiHO B TyMaHax T€X BPEMEH, KOTJa Tasul Jiel, U
MOKET IIPOCTUPATHCS B MEKJIETHUKOBBIE IIEPUOJIBI YEJI0BEUECKON
ucropumn» [2, c. 13].

AHAJIM3 MNOCJEeIHUX HCCAeI0BaHUI M nyOaukanuii. Her Hudero Oosiee
BXKHOTO JUIsl TIOHUMAaHUSI (PYHKIIMOHUPOBAHUS W Pa3BUTHUSI SKOHOMUKH Ha JIFOOOM
YPOBHE, YeM SICHOE OCO3HAHME CYIIHOCTH, poju U GyHKIMI aeHer. MccnenoBanuio
ATOTO (PEHOMEHATILHOTO SIBJICHUS IMOCBSIIEHO 3HAYUTEIIBHOE KOJIMUECTBO TPYAOB — OT
KJIAQCCUKOB HSKOHOMHUYECKON TEOpHM 10 COBPEMEHHUKOB. K HX YHMCIy MOKHO
otnectu: JI.M. Keitnca, /[x. C. Mums, b.A. Jlucrapa, JI. Xappuca u ap. Ho Bce
MIPOBOJIUMBIE MCCIICIOBAHUSI UMEIIA YETKUE BPEMEHHBIE PAMKU — OT BO3HUKHOBEHUS
TOBApPHOT'O TIPOM3BOJCTBA JIO TJ00AJBHOM KAIMMTAIMCTHYECKOH cHCcTeMbl. Kak
TaKOBOTO KOMILJIEKCHOTO CHUCTEMHOTO HCCIEJIOBaHUSI TpaHChOpMaIuu JIeHEeT U uX
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(GyHKIIHIA, TOCTETIEHHOTO MEePEeX0/ia JICHET U3 PEATbHOTO B BUPTYAIBHBIA CEKTOP €IIIe
He ObLIO.

N3nokxeHne OCHOBHOTO MAaTepHaJia HMCCIeI0BAHUS. BO3HUKHOBEHHE W
pa3BUTHE JIEHET TEPEIIETAIOTCS C MPOIECCOM (POPMUPOBAHUS U CTAHOBJICHUS
TOBAPHOTO IPOM3BOJCTBA M, B KOHEUHOM CYETE, YTBEPKIECHUEM M TOCHOJCTBOM
KalnuTadu3Ma W PBIHOYHOIO XO34iicTBa. B [1aHHOM B3aMMOJEHCTBUU TPYAHO
paccTaBUTh AKLUEHTHl HA MPUYUHHO-CIICICTBEHHBIX CBA3AX M 3aBUCUMOCTAX. Ha
OTPENICNICHHBIX ATalaX COLHAIbHO-DKOHOMUYECKOTO Pa3BUTUSI OHHU MEHSUIUCH
MeCcTaMU KaK MPUYMHA U CIIEJCTBUE.

BaxkHOCTP W 3HAYUMOCTH JICHET B PBIHOYHOM SKOHOMHUKE TPYAHO
MIEPEOLICHUTh, U Ha 3TO oOpamjaiy BHUMaHue MHorue ydenble. Tak, Jx.C. Muib
MMcaj, 9TO «... B OOIIECTBEHHOW PKOHOMHKE HET HHUYETOo 00Jiee HECYIECTBEHHOTO
[0 CBOEW MNpPUPOJE, YEM JEHBIU, OHU BAXHBI JIUIIbL KaK XUTPOYMHOE CPEACTBO,
CIy’Kalllee JUIsi SKOHOMHHM BpPEMEHM M TpyAd. OTO MEXaHWU3M, MO3BOJISIOIIMIA
COBEpIIATh OBICTPO U yAOOHO TO, YTO JIeJaTh Obl MOXKHO M 0€3 HEro, XOTs U HE CTOJIb
OBICTpO M yNOOHO, M, KaK y MHOTUX JPYTMX MEXaHU3MOB, €ro OYEBUJIHOE U
HE3aBUCUMOE BIIUSAHHE OOHAPYKUBACTCS TOJBKO TOTNA, KOTJAa OH BBIXOAWUT U3
cTposi» [3, c. 234].

Ha navanbHOM 5Tarie BOBHHMKHOBEHUS M CTAHOBJICHUSI JEHET OHU M TOBApPHI
OBLITM TOMOJIOTUYHBIMH TI0 CBOEH MPHUPOJAE, TO €CTh UMEIH CXOJCTBO M3-3a OOIIEro
MPOUCXOXKJCHUSI M COJEp)Kald OJHY TMOPSAJKOBYIO €CTECTBEHHYIO OCHOBY —
MOTPEOUTENHHYIO U BHYTPEHHIOIO CTOUMOCTb.

C mepexolioM K METaUIMYEeCKON (opMe JEHBI'U BBIACISIOTCS W3 TOBAPHOIO
MHpa U a0COJIOTHO MPOTUBOCTOAT €My, TpruoOpeTast 00IIECTBEHHOE HEPABEHCTBO C
ToBapamu. Eciu ToBapbl OTHOCUTENHHO BPEMEHHBI B cpepe oOpaiiieHus, u3 KOTOpon
OHH, B KOHEYHOM CYETE, U3bIMAIOTCS, TO JEHBIU SIBJISAIOTCS MOCTOSIHHBIM aTpUOyTOM
ATOM cdepbl, MPU3BAHHBIM MEPMAHEHTHO OOpamaTbes B Hel. X mpupoaa B 3ToM
OTHOILLIEHUM KapAWHAJIBHO OTIWYAETCs OT Npupoabl ToBapa. C OJHON CTOPOHHI,
JICHBI'M HA JIAHHOM JTare, KaK v J00i TOBap, UMEIOT BHYTPEHHIOIO CTOMMOCTD, a C
Ipyroi — Oyay4u 0COOBIM TOBapOM, OHU HE MOTYT BBIPA3UTh 3TY CTOUMOCTH B IICHE
KaKk OOBIYHBI TOBap, a BBHIPAKAIOT €€ OTHOCUTEIBHO — B OECKOHEYHOM
MHOT000pa3u TOBApOB B BUJE (PUKCUPOBAHHBIX MEHOBBIX MPOMOPIUNA U MEHOBBIX
croumocteir. Takum oOpa3oM, MeHOBasi CTOMMOCTH JIGHET BBIPAXKAETCS HX
MOKYNaTeIbHOU CITOCOOHOCTHIO.

Crnenyromuii >Tan 3BOJIOUMMA JICHET CBSI3aH C TOSIBJICHHUEM HX OyMa)KHOTO
SKBUBaJIeHTa (OymMakHbIX JeHer). Ha »3ToM »2Tame MNpPOUCXOIUT  3aMeHa
MaTepualbHOW, TO €CTh peajbHOM, OpPMBI JEHEr, UX CHUMBOJMYECKOW MOJEIIbIO,
KOTOpasi HE UMEET BHYTPEHHEN peajibHOM CTOUMOCTH.

HeobGxomumo oTMeTuTh, YTO OyMakHble JEHBIM B CBOEM pPa3BUTUU
MIpPETEPIIeBAIOT HECKOIBKO MeTaMop(]o3.

[lepBoHaYaJIbHO B JICHE)KHOM OOpaIlleHWH OHU (PYHKITMOHHPOBATIU HapaBHE C
30JI0TBIMA U CEpeOPSIHBIMH MOHETAMH U MOTJIM CBOOOJHO OOMEHUBATHCS Ha HUX.
3aTeM B 3aKOHOJATEILHOM MOPSAKE JJIS KaKA0M HAIIMOHATBHOM JICHEKHOU €IUHHUILIBI
OBLII BBEJICH 30JI0TOM CTaHIAPT, TO €CTh ONPEICIICHO €€ 30J10Toe coaepkanue. B 30-x
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rojgax XX B. HQUMHAETCS YXOJ OT 30JI0OTOTO CTaH/IapTa OCHOBHBIX MHUPOBBIX BAJIOT.
ITocne bperron-Bynckoit kondepeniuu (1944 r.) mo Bompocam IOCIEBOCHHOTO
BaJIIOTHOTO PEryJIUPOBAHUS 30JI0TOM CTaHAAPT OBUT COXPAaHEH TOJBKO 3a JOJIapOM
CIIA, oH cocTaBmsia 35 J0JUI. 3a TPOMHYIO YHIHIO 30JI0Ta, KOTOpasi, B COK0 O4YepE/b,
paBHsiack 31,1 rp. 3010Ta.

WNurepecusim siBnsiercs ToT (akt, yto CCCP moanucan Bbperron-Byackoe
CorjalieHue, HO He pPaTU(GUIUPOBAI €ro, MOITOMY COBETCKHM pyOJb COXpaHHII
30JI0TO€ COJIep KaHue BIUIOTh IO pa3Bajia 3TOM CTPaHBbI.

B 1971 r. CIIA B OJHOCTOPOHHEM THOPSAJKE BBIIUIM M3 YKa3aHHOIO
coriameHusi, ¥ oOMeH noiiiapa Ha 3070TO mpekparuics. [lo cytu, Bce MupoBbie
BAJIIOTHI C 3TOr0 MOMEHTA NOTEPSIIN BCSIKYIO CBSI3b C pEaIbHOM CTOMMOCTBIO. MHBIMU
CIIOBaMH, C «yXOJAOM» 30JI0Ta U3 c(epbl JEHEKHOro OOpalleHUs Ha CMEHY
KJIACCUYECKON JEeHEKHOM (hopMe CTOMMOCTH MpHILIa HOBass ¢opMa CTOMMOCTH, B
KOTOpPOM KaKIblii ToBap (yciayra) MoJiydaeT CBO€ MEHOBOE BBIPAKEHHE KaK 4acThb
BCEU CTOMMOCTH TOBApOB (YCIYT), HAXOSAIIUXCS Ha PhIHKE.

[ToaTOMy JIeHBI'M CTaIM MPEACTABIATH COOON TOJBKO MOJIETb PEATIbHBIX JCHET,
CHOCOOHBIX MMUTHPOBaTh M JOCTATOYHO TOYHO BOCHPOM3BOAUTH T€ (PYHKIIMH,
KOTOpBbIE OpPraHMYECKU BBIMOJIHUIA 30JI0TO U cepedpo, 00jadaBIIME pPEaTbHOM
CTOMMOCTBIO. Takue JeHbrMm MpPaBOMEPHO pacCcMaTpuBaTh M KakK peE3yJbTar
«OOILECTBEHHOI0 COIVIALICHUS», U KaK «IPOAYKT IpaBOMOpPsAKa», TO €CTb
YCTaHOBJICHHOE FOCYAapCTBOM B 3aKOHO/ATEIbHOM MOPAJIKE IUIATEAKHOE CPEACTBO.

XapakTepHO, 4TO 3aTpaThbl HA ME4YaTh OYMa)KHBIX JEHEr BO MHOI'O pa3 HUXKE,
YeM JICHEKHBIM HOMHUHAJI KYITIOp, KOTOPBIA OHU BBIPAXKAOT. Tak, 3aTparsl Ha M€YaTh
onHoAou1apoBoil 0aHKHOTHI CIIA cOCTaBIsIIOT, B COOTBETCTBUU C Pa3IMYHBIMU
MCTOYHUKaMU uH(popMaiyu, ot 2,5 1o 4 nentos [4, c. 300; 5, c. 42].

CoBpeMEHHOE COCTOSIHUE JEHEr M JIEHEXKHOro OOpalleHHs, KaK IOKa3alu
IIPOBE/ICHHBIE UCCIIEOBAHNS, MOXKET XapAaKTEPU30BATHCS CIIEAYIOIIMMU ITPOLIECCAMM

- KOpPEHHOE€ HW3MeHEeHHE cdepbl MNpUIOKEHUs JeHer. JlomMuHHpyroliee
MOJIO)KEHUE CTalM 3aHUMAaTh TPAHCAKLUHU, OOCIy)XHBaeMmble JEHbI'AMHU, KOTOpHIE
CBSA3aHbl C JIBM)KCHUEM JICHEKHBIX arperaTtoB, CypporaToB W JEpHBaTUBOB, a HE
TOBapOB U YCIYT;

- SMUCCHS JEHET ONPEAEISIETCS HE COCTOSIHUEM PEAIbHOM SKOHOMUKH TOW WIIN
MHOM CTpaHbl, a KOHBIOHKTYpPOHl I100aJbHOTO (PUHAHCOBOTO PBhIHKA, Ha KOTOPOM
JOMHUHUPYIOLIEE MOJIOKEHUE 3aHUMAaET (DUKTUBHBIN KaluTall;

- TNPUMEHEHHE COBPEMEHHBIX HMH(QOPMALMOHHBIX TEXHOJOTUW, MOSBICHUE
ANIEKTPOHHBIX JIEHEr TMPUBEIM K CpPAlIMBAHUIO TMOCIEAHMX, NPHU3HAHHBIX B
TPAJAUIIMOHHOM TOHUMaHUU, M TJ00aJbHOTO (UKTHBHOIO Kamurajga, 4To, B
KOHEYHOM cueTe, OPOAMIIO U ChOPMUPOBAIO BUPTYaAJIbHBIN (DUKTUBHBIN KalKuTal;

- TpaHchopmalusl peaiu3alid OCHOBHBIX (DYHKIUN J€HET (Mepbl CTOMMOCTH,
cpeacTBa oOpallleHus, CpeJICTBA IJIaTe’k,a), KOTOPbIE CTAJId B OCHOBHOM BBIMIOJIHATH
HE HAJIMYHBIC JIEHbIH, a CBOCOOpA3HBIH MX CHHTE3 C Pa3sHOOOpa3HBIMH (opMamu
(UKTUBHOTO KanuTasa, QyHKIMOHUPYIOIIETO B PA3TUYHBIX TJI00ATBHBIX (PMHAHCOBO-
MH(GOPMALIMOHHBIX CUCTEMaX, TO €CTh BUPTYaJIbHbIEC IEHBIH;
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- POJHL MHPOBBIX JCHETr mocie Smaiickol BamroTHON KoH(pepenuuu (1976 r.)
BBIITOJTHSIET 3aMBICIIOBATO OPTraHU30BAaHHASI CUCTEMa HALIMOHAIBHBIX BAIOT, IPEKIC
Bcero posuiap CHIA u ero arperatsl (CIP, eBpo). Ilo cBoel ClOXHOCTH JaHHas
CUCTEMa TaKOBa, YTO «HEMOCBSIICHHBIM» IPAKTUYECKH HEBO3MOYKHO TOHSITh H
OTCIICIUTh MEXaHM3M €€ (PYHKIIMOHUPOBAHUS U TeM Oojee KakuM-InOo oOpazom
CO3HATEJIBHO MOBIIHUSATH HA HEE;

- JICHbI'M TIOCTENEHHO, HO YBEPEHHO YTPAyUBAIOT CBOMCTBO OOBEKTUBHOMU
peanbHOCTH O€3pa3MYHOM 1O OTHOUIEHUIO K BIAACNIbIly W BCE OOJbLIE
MEPCOHUPUITUPYIOTCS (KKPEIUTHAS UCTOPHS», POTO, (haMUITUS U OTIICYATKHU MMAJTbIICB
Ha KpPEIUTHBIX KapTax, AJEKTPOHHAS MOJIUCH U T.1I.).

B nacTosmiee Bpemsi 3HAUMTENBHO pacIIvpuiiach cepa npuMeHeHus aeHer. B
Hee Bce OOJblle BTATMBAIOTCS TaKHE OOJACTH >KU3HEAEATEIbHOCTH YEJIOBEKA, Kak
KyJIbTypa, MOpPaJIbHO-IYXOBHbIE IIeHHOCTH U Tip. Kak chopaBeminBo OTMETUI
M. Anbbep, «OO0I1IEeCTBY TPO3UT OMACHOCTh, YTO «HUX BEIUYECTBO JECHBIU» CMETYT
BCSIKYIO MOpaJIby [6, c. 92].

CoBpeMeHHBII 3Tall 3BOJIIOIMU JIEHET CBSi3aH C OJHUM H3 BaXXHBIX
TEXHOJIOTMYECKMX HOBIIECTB B JICHE)KHOM OOpallleHUd — BO3HUKHOBEHUEM
ANEKTPOHHBIX AeHer. C HMX MOSIBIEHUEM MOXKHO CUMUTATh, YTO JEHEXKHAs CHCTEMa
OJIHOM W3 TMEpBBIX TNEepeMecTHiiach B HWH(MOPMAIIMOHHO-BUPTYaIbHBIA MHp. B
HACTOAIEE BPEMS OTYETIMBO BBIPAXKEH IMPOIECC BHUPTyaIU3alMUd OCTaIbHOMN
SKOHOMUKH, KOTOpas, Mo MHeHUIO b.A. JIucrapa, «4aCTUYHO yXe€ TOTOHSAET JEHbIU B
kubeprpocTpancTse» [7, c. 133].

TpyaHO CHOpOrHO3UPOBATH BO3MOXKHBIE CIIEHAPUM Pa3BUTUSI JE€HET, XOTS
CIeAyeT OCTAaHOBUTHCA HA OJTHOM U3 HUX. Peub HIIET O MOSBICHUH KPUIITOBAIIOT.
Ot10 oaHa U3 (GOPM DJIEKTPOHHBIX JIEHET, OJIHAKO CYIIECTBEHHO OTIMYAOUIasCs OT
oOwmenpu3zHanHoi. HeoOXxonuMo pa3nuyarh 3J€KTPOHHbIE (PUATHBIE U AJIEKTPOHHbBIE
Heuarnoie neHpru. [lepBbie B 00s3aTEbHOM TMOPSIKE BHIPAXKEHBI B OJHOM U3
HallMOHAJIbHBIX BAMIOT. PUATHBIEC JIEKTPOHHBIE JIEHBIU SIBIISIFOTCS Pa3HOBUIHOCTBIO
JNEHEKHBIX EIUHUIl TJIATEKHONM CHUCTEMBI OJHOTO W3 TOCYIApPCTB. DJIEKTPOHHBIC
He(uaTHbIE JACHBIM HE WMEIOT HAIMOHAIBHOW MPUHAJICKHOCTH, OHU — aTpUOyT
HETOCY/IApCTBEHHBIX  IUIATEXHBIX cucTeM. Kak mpaBuio, KpPUNTOBAIIOTHI
MPUMEHSJTUCh Ha Pa3IMYHBIX CETEBBIX TOPTOBBIX MHTEpHET-IUIOMaakax: Easy Pay,
Qiwi, Rapida, RBK Money u ap. [8].

PeBontOnMOHHBIM  TIPOPBIBOM  CTalIo co3ganue B 2009 1. 3JIEKTPOHHOU
NUPUHTOBOM BamoThl Bitcoin (ot anrn. bit — exmnuna wHpopmanmm u coin —
MOHETa). ABTOPCTBO 10 CO3JIaHUIO0 JaHHOW BaOThl MpunuchiBatoT CaTocu
Hakamaro — wuyenoBeKy-npu3paky, KOTOPBIA, CKOpEe BCETO, SBISAETCS IUIOJOM
MUCTHU(DHUKAIUH.

butkouH — 95TO mombITKAa cO34aTh WACAIbHBIE JEHBIU, KOTOPBIC JIEIaloT
HEBO3MOXKHON WHOIANNIO, OAHKOBCKHE TIPOICHTHI, KPEAUTHI, TOJUTHIECKOE
naBieHue, PUHAHCOBBIC CIEKYIISIUU | TIPp. BUTKOMH — 3TO BUpTyalibHAsl BAJIIOTA, IO
CYTH aHTU-JE€HbIY, KOTOPBIE HE 3aBUCAT OT €IMHOTO YMUCCUOHHOTO LIEHTPA U OJTHOTO
aIMHUHUCTpATOpa. XPAaHUTEIISIMUA BCEU TJIATEKHOW CUCTEMBI SIBJISIFOTCS €€ YUACTHUKH,
MOATOMY €€ HEBO3MOKHO YHUUYTOXKHUTh, HE YHUYTOKUB KOMIBIOTEPHl YYACTHUKOB.
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KonanuecTBO neHEKHOM MacChl HEM3MEHHO M cocTaBiseT 21 mmH. butkomH, 4To
UCKJIFOYAET JIOMOJHUTEIBHYI0 SMHCCHIO M OOECIICHMBAHHE BaJIFOTHI. YBEIUYCHUE
cripoca Ha BUTKOWH y10BIeTBOpsieTCS OECKOHEUHBIM JeJICHUEM €0 Ha 0ojiee MEIKHE
nomu [9].

K dgemy npuBenyr momoOHble MeTamMopdo3bl JCHEr, ceiiyac HEBO3MOXKHO
npeaBuaeTb. Ho «IKuH» co3/laHus aHTH-ICHET BBIMYIICH U3 OYTHUIKH, U TIOMECTUTD
ero oOpaTHO yXe Helb3s. 37ech yMecTHO yTBepxkaeHue b.A. Jlucrapa: «Bcsakuii pas,
KOTJla BaJlOTa BO3HUKAET B COOOINECTBE, OHA HESIBHO OMpPEACISET, KTO JEPHKUT
BJIACTh B 3TOM coo0riecTBe» [7, c. 94].

BpiBOABI M NEpPCHEKTHBbI JAJbHEHIIMX HCCJIea0BaHMH. B pe3ynbrare
WCCJIEIOBAHUS CIEIIaHbl CIIETYIOIIUE BHIBOBI:

3BOJIFOLMS JEHEr, C MOMEHTa UX IIOABJEHHAS JO COBPEMEHHOCTH,
MOJTBEPXKJIAeT JAeiicTBUE 3aKoHa, chopmupoBaHHoro T. I'paxemam eme B XVI B.:
«XOpOIIME ICHbI'M BBITECHSIOTCS INIOXHUMH. .. XOPOIINE AEHBIU HE MOTYT BHITECHUTD
mwioxue» [10, c. 70]. IlpenBuaerp BpeMEHHBIE pPaMKH MJaHHOIO IIpolecca HHU
TEOPETUYECKHU, HU TPAKTUYECKH HEBO3MOKHO;

C «YXO0J0M» 30JI0Ta 13 cephl ICHSKHOTO 00pallleHus] Ha CMEHY KJIACCUYECKOM
JIEHE)KHON (hopMe CTOMMOCTH MPHIILIa HOBast (opMa CTOMMOCTH, B KOTOPOH KaXKIbIi
ToBap (yciyra) mojiydacT CBO€ MEHOBOE BBIPAKEHHME KaK 4YacTh BCEH CTOMMOCTH
TOBapOB (YCIyT), HAXOIAMIUXCS Ha PhIHKE. [103TOMY OHM CTanmM MpeACTaBIATh COOOM
TOJBKO MOJEJb PEaJbHbIX JIEHET, CIIOCOOHBIX HUMHUTHUPOBATH W JOCTATOYHO TOYHO
BOCIIPOU3BOAUTE T€ PYHKIIMH, KOTOPbIE OPTaHUYECKH BBITIOJIHSUIN 30JI0TO U CEPEOpO,
oOnanaBime peanbHON cTOoMMOCThiO. [lo cyTw, Takue JEeHBIU NPABOMEPHO
paccMaTpuBaTh M Kak pe3yJbTaT «OOIECTBEHHOIO COTJIAIICHHUS» M KaK «IPOIAYKT
MPABOMOPSAKA», TO €CTh YCTAHOBJIEHHOE FOCYAaPCTBOM B 3aKOHOJIATEIILHOM MOPSIKE
TJIaTEKHOE CPEJCTBO;

COBPEMCHHOE COCTOSHME JICHET W JCHEKHOIOo OOpallieHuss  MOXKET
XapaKTeprU30BaThCs CIACAYIOIIMMU TIpolleccaMi. KOPEHHOE HW3MEHEHHE cdepbl
MPUJIOKEHUST JIEHET; 3aBHCHUMOCTh OT KOHBIOHKTYPHI TJIO0AIbHOTO (PMHAHCOBOTO
pbiHKa (phIHKA (DUKTUBHOTO KallUTajia); TOSBICGHHE JJEKTPOHHBIX JICHET |
dhopMUpOBaHHE BUPTYaJbHOTO (PUKTHUBHOI'O KallKMTaja, B OCHOBE KOTOPOTO JIeKaT
BUpPTyaJbHbIE JIEHBI'H; TpaHcpopMalus POJIM MHUPOBBIX JEHET; IIOSBIICHHE
MEePCOHUPUITUPOBAHHBIX (HOPM BUPTYaITbHOTO (PMHAHCOBOTO KalWTaja; pacIIupeHue
cepbl MPUMEHEHU JeHeT (KYJIbTypa, MOPAIbHO-AYXOBHBIE LIEHHOCTH U TIP.);

MpUpPOJIa JACHET KapJIuHAIBLHO MpeoOpa3yeTcs, pe3yJbTaTOM 4e€ro MOTYT ObITh
CepbE3HBIE MOCHEACTBUSA. [I€HbI'M — 3TO TJIABHBIA MHCTPYMEHT KAUTAITUCTUYECKOTO
oO1iecTBa, ModTOMy «B cerogHsiiiHeM KanmuTaaIuCTUYECKOM OOIIECTBE M3MEHEHUE
JCHET PABHOCWIBHO HW3MEHEHHUI0 M PECcypca, U OCHOBOIIOJAraruiero MOTHBA
OOJIBIIMHCTBA HamUX jaedctBui» [7, c¢. 149]. JleHprnm — axwiecoBa IsTa
KaIIUTaIUCTUYECKOM CHUCTEMBI, M 3Ta HAEs He OJeleT HOBU3HOW: «JIleHmH, Kak
CUHTAIOT, 3asIBUJI, YTO JYUIIUH CIOCO0 YHUUYTOKUTH KAlUTATUCTUIECKYIO CUCTEMY —
9TO YHUUYTOXKUTH JAeHbIrm» [10, ¢. 220].

[TepcnekTuBoi JAJIbHEU X VCCIIEIOBAHUI 3BOJIFOLIUOHHO-
TpaHC(POPMAITMOHHBIX M3MEHEHUM JEHEr M JCHEKHOIro oOpalieHHus TOJDKHO CTaTh
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o0ocHOBaHME MexaHu3Ma 3((EKTUBHOTO YIpPABICHUS JIEHEKHO-(DUHAHCOBBIM
CEKTOPOM 3KOHOMUKH.
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