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B cmamee paccmompeHo hyHKUUOHUPOBAHUE UHCMUMYMQ 3/eKMpPOHHbIX
deHez ¢ MOMOWbio 08YX OCHOBHbIX 100X0008: CybCcMumMyyUuoOHaAb6HO20 U a0-
OUMUBHO20, U3/10X#EeHa Posb CyUecm808aHUS 31eKMPOHHbIX OeHea 8 cospe-
meHHol pocculickoli 3KOHOMUKe.

B HacTosAwee BpeMs B 60AbLIMHCTBE CTPaH MUPa GYHKLMOHUPYHOT 3/1EKTPOH-
Hble AeHbrn. MHCTUTYT SNEKTPOHHbIX AEHET B Pa3HbIX CTPAHax PasBWT MO-pasHOMY,
OZIHaKO CBOW OCHOBHblE GYHKLMWN OH BbIMNONHAET OAMHAKOBO. DNEKTPOHHbIE AEHbIU
- 9TO MAATEXHOE CPeACTBO, CYLLECTBYIOLLEE UCK/IOUYUTENBHO B SN1EKTPOHHOM BUAE,
TO eCTb B BMAE 3anucelt B CNeLMann3mpoBaHHbIX 31EKTPOHHBIX cucTemax [1].

Bonpoc onpeaeneHns 31eKTPOHHbIX AEHEr MOXKET ObITb PeLleH ¢ UCNo/b30Ba-
HMem CcybCTUTYLMOHAbHOTO M aaAUTUBHOTO NOAXOA0B.

C cybCTUTYLLMOHANbHOM TOUYKM 3PEHUA SNEKTPOHHbBIE AEHbIN BbICTYNAOT B Ka-
YyecTBe 3aMeHUTeNA TPAAULMOHHBIX AEHER, B NepByt0 ovepeab, Ha/lMYHbIX, U pac-
KpbIBalOTCA B aCMeKTe MCTOPUYECKOTO PA3BUTUA KaTeropun geHer u nux Gopm.

YTO KacaeTcsa afAMTMBHOIMO NOAXOAA, TO [MIaBHbIM €ro OT/IMYMEM OT CybCTUTY-
LMOHa/IbHOTO ABAETCA TO, YTO SNEKTPOHHbIE AEHbIN NPEACTAaBAAIOTCA B KayecTse
HOBOM GOPMbI AEHET, HO HE BbITECHAIOT TPAAMULMOHHbBIE, KOTOPble GYHKLMOHMPYIOT
B AaHHbIi MOMEHT, a AONOHAT UX. 34ECb 3NEKTPOHHbIE AeHbrM NPU3BaHbl 06Cay-
JKMBaTb B NepBYI0 o4epesb CTPEMUTE/IbHO PA3BMBAIOLLMIACA CEKTOP MHTEPHET — TOp-
rosau [2].

C TOYKM 3peHUn afAUTUBHOTO NOAXOAQ, SNEKTPOHHbIE AEeHbIN UFPatOT BaX-
HYIO POJib B CO3[aHUM MeXAyHapoaHoro GduHaHCoBOro LeHTpa B Poccuiickomn de-
Aepaunn. [leHexHaa cucTema, B KOTOPON GYHKLMOHUPYIOT SN1EKTPOHHbIE AEHbIU,
byaeT cuntatbes bonee pa3BUTON M COBEPLLUEHHOW, YEM Ta, B KOTOPOW OHU He YHK-
LMOHMPYIOT, HE NPU3HAIOTCA U HE MMEIOT SIerasibHblX OCHOBaHWUI ANA GYHKLMOHK-
poBaHuA. Mpu 3TOM 04EBUAHO, YTO BbIOGOP POSIN SNEKTPOHHbIX AEHEr B AEHEXKHOM
CUCTEME IEXKUT Ha CaMoM rocyaapcTee. Boibop 3TOT onpegenseTcs npuoputeTamm
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MpPW OCYLWECTBAEHUN AEHEKHO-KPEAUTHOMN NMOAUTUKN, YPOBHEM rOCYAapPCTBEHHOM
MOAAEPKKM PAa3BUTUA TEXHOIOMMYECKON MHPPACTPYKTYPbI, @ TaKKe MeponpuaTu-
AMM, HaNPaBAEHHbIMW Ha MOBbIWEHWE YPOBHA GUHAHCOBOM rPaMOTHOCTM Hacese-
HUA.

B Poccuu BbIAENAIOT TPU OCHOBHbIE FPYMTbl 3/1IEKTPOHHbIX AEHer:

- WHTEPHET-AEHbrM, WAW  3/IeKTPOHHble  Kowesbku  (fHgeKkc-[eHbru,
WebMoney) TpebyloT yCTaHOBKM Ha KOMMNbIOTEP MPOrpammHoro obecrnedyeHms (MH-
TepHEeT-KoLeNbKa) UK 3aBefeHNsA BUPTYyasibHOMO KolesbKa B MHTepHeTe, Ha caitTe
KOMMaHuu;

- NNaTeXHble TEPMUHAsbI C YHKUMEN NonosHeHMs cueTa B «/IMYHOM KabuHe-
Te» 6e3 KoHKpeTHoW Lenn ( Kubeplnart, Qiwi);

-M0o6u/IbHbIE MAATEXM AN NPUOBPETeHNA TOBAPOB M YCAYT, AOCTaBAAEMbIX He
Ha TenedoH (i-Free) [3].

[eHexHan cnuctema ¢ QYHKUMOHUPYIOWMMM 3/1EKTPOHHBIMM AeHbraMmu ABAsA-
eTcs KayecTBeHHo 60/iee pPa3BUTOM B CUY CNEAYHOLMX MPEANOChIIOK:

- UCMNO/Ib30BaHNE SNEKTPOHHbIX AEHEr (He TONIbKO CEeTEBbIX, HO W AEHEr, Npu-
3BaHHbIX 3aMEHWUTb Ha/MYHbIE) MO3BO/AET rOCYAAPCTBY MOYYUTb CYLLECTBEHHYHO
3KOHOMMIO, CBA3AHHYIO C BbIMYCKOM Ha/IMUYHbIX AEHET;

- 3/1eKTPOHHbIE AEeHbIM, B YaCTHOCTU ceTeBble, YA06HbI 41 UCMNOAb30BaHUA Ha
HOBbIX PbIHKax W chepax AeATeNIbHOCTM, TakKUX KaK MHTepHeT, ycayrn, npeaocras-
NAemble onepaTopammn MobUIbHOM CBA3M, B KOTOPbIX OMaaTa APYrMMU CpeacTBamm
obpalleHMa 1 NaaTexka HeBO3MOXKHA UM 3aTpyaHUTeNbHA [4].

B 3aK/il04EHME CTOUT OTMETUTD, YTO PasBuTan cucTema obpalLeHmMs 3/1eKTPOH-
HbIX AEHEr MOMET MOBbICUTb CPa3y HECKO/bKO (aKTOPOB KOHKYPEHTOCMoco6HOCTH
CTpaHbl, @ UMEHHO pa3BuTHe GMHAHCOBOTO PbIHKA, YPOBEHb TEXHONOMMYECKOro pas-
BUTUA, pa3mep pbIHKa 1 MaclITabbl MHHOBALMIA.
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The article deals with the institution of electronic money through two main
approaches: substitutsionalnogo and additive, the roles played by the exis-
tence of electronic money in the current environment.

YOK 631.16:658.148(470.40)

OUEHKA 9®DEKTUBHOCTH
MHBECTULUMNOHHOTIO NPOEKTA
HA NPEANPUATUN

Apxunos A.l0., cmydeHm 4 Kypca SKOHOMUYECKO20 (haKynbmema
HayuHbliii pykosodumens — bopseea T.®., cmapwulii npenodasamens
@rboyYy BlO «leH3eHckaa CXA»
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6usHec-naaH

PaccmompeHbl OCHOBHble HAMPABAEHUA UHBECMUUUOHHO20 rfpouyecca Ha
npumepe CXTK «Canamelkoso», ¢ yesnvlo uzyvyeHue 3ghpekmusHocmu uHee-
CMUYUOHHbIX MPOEKMO8, a Mmakice npakmu4yeckoe co30aHue busHec-naaHa
UHBECMUYUOHHO20 MPOeKMa KOHKPemHoz20 npeonpuamus.

VMIHBECTULMOHHbIE MPOLECCbl OTHOCATCA K YMC/Y HaMMeHee U3ydaemblX BO-
NPOCOB Pa3BWUTMA IKOHOMMKM Poccuu, B NepByto odepesab, BCAEACTBUE HENPOLOA-
KWUTENbHOTO Nepuoaa BPeMEHU C MOMEHTA BOCCTAHOB/IEHUA UHBECTULIMOHHOMN aK-
TUBHOCTMU.

Ha npumepe CXMK «CantbikoBo» nsyunam aGpdeKTMBHOCTb MHBECTULMOHHbIX
NPOEKTOB, a TaKXKe €o34anun 6U3Hec-naaH UHBECTULLMOHHOTO NMPOEKTa KOHKPETHOro
npeanpuaTtma. CXMK «CanTtblkoBO» - 3TO cpeHee Mo pasmepam MHOrooTpac/ieBoe
X03AKCTBO. B OTpacnu pacTeHMEBOACTBA OHO 3aHMMAeTCs NPOU3BOACTBOM 3epHa U
CaxapHOii CBEK/Ibl. 33 paccMaTpMBaEMblii Nepuos L0NS Peasm30BaHHOMo 3epHa yBe-



