BU3HEC. OBPASOBAHWME. NMPABO. BECTHWUK BOJITOrPALCKOIO MHCTUTYTA BUSHECA, 2012, Ne 4 (21). Modnuckble uHdexcs! — 38683, P8683

08.00.10. - PUHAHCHI, IEHE/KHOE OBPAIIIEHUE U KPE/TUT

YK 336.563
BBK 65.261.51

Ko3enko IOpuii AnexceeBudy,

JI-p. DKOH. HayK, Irpodeccop

kad. Teopun PUHAHCOB, KPEIUTA U HAJOTOOOI0KEHUS
Bonrorpaackoro rocy1apcTBEHHOTO YHUBEPCHUTETA,

r. Boarorpan,

e-mail: yuriy.kozenko@volsu.ru

BUPTYAJBHOE 30JI0TO KAK MHHOBAIIMOHHBIA UHCTPYMEHT
AHTUKPU3UCHOI'O PUHAHCUPOBAHUA

VIRTUAL GOLD AS THE INNOVATIVE TOOL OF ANTI-CRISIS FUNDING

B rauecmee unnosayuonno20 uHCMpymMenma anmuKpusuc-
H020 PuHAHCUPOBAHUS NPEONOAICEHO UCHONB308ATNb GUPTYATlb-
Hoe 3010mo. B omauuue om cywecmeyowux npeocmasienuil
0 BUPMYANILHOM 3070Mme KaK 00 0053amenbcmee KOH8epmupo-
6aMb GNOJNCEHHYIO KIUCHMOM CYMMY 6 pPOCCUlicKue pyonu no
CLOJICUBULEMY CA HA KOHKPEMHBII NePUo0 KYpCy 3010Ma U 0 603-
MOJICHOM KOANUYUOHHOM NPUHSMUU €20 8 KA4eCmee HOBO 210~
0anbHOU BANIOMbL PACKPHIBAEMCS ABMOPCKOE NPeoCmagietue
0 eco cywrocmu. OHO 3aKII0YAemCst 8 USHAUANHOM OCOZHAHUU
npupoosbl GUPMYAILHO20 30]10MA 68 KAYECMaEe 3apodicOarouuxcs
ungopmayuonnvix oenee. Packpvieaemcs agmopckoe nonuma-
Hue cucmemsvl KOOPOUHAM €20 3aPOCOeHUs, NePEOHAUATLHOZO
UCNONB306AHUSL, NOCLEOYIOWEe20 PACNPOCMPAHEHUs, AleoOPUni-
Ma pazsumust cghepbl €20 NpuUMeHeHus U OYeHKU NePCneKmus
9BONIOYUOHHO20 8bI3PEBAHUSL HOBBIX OCHEIICHBIX OMHOUEHUT 00
VPOGHS 2100ANbHO 8ATIOMbL.

The virtual gold has been proposed to be used as the innova-
tion tool of anti-crisis funding. In contrast to the current notion
about the virtual gold as the obligation to convert the amount
deposited by the client into the Russian rubles in compliance
with the specific exchange rate and about its possible coalition
acceptance as the new global currency, the author’s conception
about its essence has been revealed. The conception consists of
the original realization of the nature of the virtual gold as the
conceived information money. The author’s conception of the
system of coordinate of its origin, initial use, further spreading,
algorithm of development of the area of its use, and evaluation
of the prospects of evolutionary maturing of new money rela-
tions up to the level of the global currency has been revealed.

Kntouesvie crosa: gupmyansvroe 3010mo, uHopmayuonuvle
Oenbeu, Hogble NIAMEINCHbLe CUCIEMbL, HO8ASL MUPOBAS GAIO-
ma, enobanbHasn 8aNIOMA, GUPMYATbHAS NAAMEdICHAS CUCTEMA,
BUPMYANILHAA OEHENHCHASL eOUHUYd, 2100ANbHAA NAAMeNCHAs
cucmema, UHHOBAYUOHHBIE UHCTNPYMEHMbL AHIMUKPUSUCHO2O
unancuposanusi.

Keywords: virtual gold, information money, new payment
systems, new world currency, global currency, virtual payment
system, virtual currency, global payment system, innovative
tools of anti-crisis funding.

WHGAAIHOHHBIC U KPU3UCHBIC OTPSICEHUS MTOCICIHUX JIET
JIOTHYECKUM 00pa3oM 3acTaBISIOT CIICIHAIMCTOB U Hauboee
OCBEJIOMJICHHBIX TPaKJIaH BCIIOMHHATH O BPEMEHaX CYIIECT-
BOBaHMs 30J0TOTO CTaHAapTa W TMOOYXKIAIOT K TOMBITKaM
aJIanTalyy MPOIILIOTO OIBITA K COBPEMEHHOW cHuTyarmu. s
HBIHEITHUX KPU3UCHBIX YCIOBHI XapaKTEPHBIMHU SIBIISIOTCS HE

TOJBKO IUIAHOMEPHOE MH(IALUOHHOE NaJeHUE BAIOT U BO3-
HUKHOBEHHE yrpo3bl pe3koro oopymenus nomtapa CIIA, xHo
1 Pa3BUTOCTb OAHKOBCKOM CHCTEMBI, @ TAKIKE TAKOE COCTOSHUE
COMYTCTBYIOIIEH MH(PACTPYKTYpHI, KOTOPOE MO3BOJSIET BCE-
pbe3 CTaBUTh BOIPOCHI O MPAKTUYECKOM HUCIIOJIb30BAHUU BUP-
TYaJIbHBIX AQHTUKPU3UCHBIX WHCTPYMEHTOB M O 3apOXKICHUM,
B JIONOJHEHHE K TPAAULHOHHBIM KPEJUTHBIM JCHEKHBIM €1~
HULIAM, HOBBIX MH(OPMAIIMOHHBIX JCHET.

AHTUKpU3UCHAsT NPUPOJA BUPTYaJIbHOIO 30J10TA BIIOJIHE
OYeBHAHA M BOCIPUHHMMACTCSI B KayeCTBE AKCHOMBI, OIHAKO
CaMo CyILIECTBOBAaHME Pa3/IMUHBIX NPEJCTaBICHUIl O €ro cyI-
HOCTM HE MOXKET He BbI3bIBaThb aAuckyccuil. Ilpeanoxenus
B 3TOH 00JaCTH OTPaKaOT AUAMETPAIbHO MPOTUBOIOJIOKHbIE
HMHTEPEChl YUYaCTHUKOB 3apoKJaroluxcst oTHomeHui. Kaxnas
13 CTOPOH, OTCTauBasl CBOU IOJAXO, IIPECciIeNyeT COOCTBEHHbIE
LIeNTH, KOTOPBIE TaK WIIM MHAYE CKa3bIBAIOTCS Ha AedopManusax
00mUX TIPEACTABICHUH O caMOlf CYyTH BHPTYaJbHOTO 30J0Ta
1 0 TepPCHeKTUBax ero pazButus. Tak, cnenuanuctsl CoepOan-
ka [1] Ha3pIBAIOT BUPTYaIbHBIM 30JI0TOM 0053aTEJILCTBO OaHKa,
OTPa)XEHHOE B BBLIAHHOM MM CepTH(HUKaTe, KOHBEPTUPOBATH
BUPTYaJIbHOE 30JI0TO KJIMEHTA B pOCCHUiickue pyOnu mo cio-
JKUBILIEMYCSI KypCy 30JI0Ta Ha jnaty oOpauieHus kiuenra. [Ipu
9TOM O BO3MOKHOCTH IOKYIaTh 4TO JHOO Ha MOA00HOro poaa
BUPTYaJIbHOE 30JI0TO Pa3roBopa MoKa BOOOIIE HE BEAETCSL.

ben Craiin, aBTOp KHUTH «JI€HbI'H, PHIHKU U CYBEPEHUTETY,
OCHOBHBIE UJIEM KOTOPOH OTPa’keHbI B HIEKTPOHHOW IMyOiH-
Kauuu «BupTyanbHOe 30J10TO MOMKET CTaThb HOBOH Ii100aib-
HOI BamioTOW» [2], mOCneoBaTeIbHO OTCTAaNBACT KOHIEMIIMIO
HOCJIEAYIOLIEr0o MPEeBPaIEHUs] BUPTYaJIbHOIO 3010Ta B HOBYIO
MHUPOBYIO BaJIoTy. Ha Ham B3IJIsin, 3TO MOJOXKEHHE CIEAyeT
cuuTaTh UCTUHHBIM. CledyeT NPUBETCTBOBATH TAKXKE U CaMO
0E3yCIIOBHO NMPaBUJIbHOE YIMOTPEOJICHUE HCIOIB3YEMOro Tep-
muHa. [Ipu npouTeHun yka3aHHOM MyOIMKaMU HAMH OTMEUYEH
PSA MHBIX TIO3UTHBHBIX MOMEHTOB U OOHApYKEHO IMOJIHEHIIee
CXOJCTBO MHEHHMH II0 HauOojee CYILECTBEHHBIM BOIPOCAM.
Kpome Toro, 4To aBTOp IETANBHO PACKPHIBAET AHTUKPU3UCHYIO
[IPUPOJY BUPTYaJIbHOI'O 30JI0Ta, OH MIPEJEIbHO YETKO MOKA3bI-
BaeT CBOC M3HAYAIBLHOE OCO3HAHHE HEOOXOAMMOCTH peau3a-
UM yCUIIUH [0 €ro MpakTHYeCKOMY BHEIPEHHIO B MEXIyHa-
POJHBIX MacITabax.

OnHako Haps Ly ¢ NIPU3HAHHEM 3TUX HECOMHEHHBIX JOCTO-
MHCTB BO3HUKAET PsiJl COMHEHH B OTHOLICHUH NPaBUILHOCTH
nonuManust benom Craiiiom caMoii CyTH BUPTYalIbHOI'O 30J10Ta.
K orpomMHOMY COXaneHHIO, OH aOCOIIOTHO HE TOBOPHUT O TOM,
YTO BUPTYaJIbHOE 30JI0TO CIAELYEeT BOCIPUHMMATh B KaueCTBE
3apOKAAIOIIUXCSI TH)OPMALIMOHHBIX ACHET.
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Mexny TeM B aBTOPCKHX IyONuKanusax, HadMHAs
¢ 2000 roga (mepuosa MEpBOHAYAIBHOTO OCBOEHMS CETEBBIX
TEXHOJIOTHHA B pernoHax Poccnn), HEM3MEHHO OTCTaMBAIOTCS
cienyroume nojoxeHus: «B HacTosiee BpeMs 1MBUIM3ALUS
YK€ TIepeCTyIIIa MOpor, 3a KOTOPEIM OTKPHIBAETCS MUP B HO-
BbIE JICHE)XKHBIC OTHOLICHUsS. B camoe Onmkaiiiiee BpemMs MUp
nepereT K HOBBIM — HH()OPMAIIHOHHBIM I€HbIaM, KOTOPBIE OT-
KPBIBAIOT HOBBIE ITEPCIIEKTUBBI B3AUMOOTHOILICHUH yiKe ceifuac.
OcBoeHne NTaHHBIX OTHOIICHWH BO BCEW MOIHOTE, TPAMOTHOE
M0JIb30BAHNE UMU CTAHOBUTCS Halllel Onvkaiiei 3aaueii.

Ecnu HeCKOBKO JIeT Ha3aj yueHbIe, IEPBbIe 3arOBOPUBILHE
00 WHPOPMAIMOHHBIX JEHbIAX, CChUIAINCH Ha aOCTPAKTHYIO
JUTst OOJTBIIMHCTBA HACEJIEHHS OIUIATY 3a MOJIb30BaHUue HHPOP-
MAIMOHHBIMH CETSIMH, TO CETOJHS, KOrjaa B MH(POPMAIIMOHHBIX
CeTSIX MOSIBUIICS JIN/IEp — BceoOIast HHpopMannonHas cetb Mu-
TEPHET, — YIPOILAETCs U IOHUMaHKE HOBOTO BCEOOIEr0 IKBU-
BaJICHTa — JOCTyNa K HH(POPMALIMHU, KOTOPOi 001aiaeT JaHHAs
CETb.

...TIPEJICTaBUTEIIN CTAPOrO MUPA JIEHET — 0c000T0 pojaa To-
Bapa, CUMBOJIa a0CTPAaKTHOW CTOMMOCTH, TJIABHO HEPETEKAIOT
B TaKyI0 KaTerOPHIO, KaK BpeMsl (JTHTEIbHOCTD, IINKINIHOCTD)
u uH(pOpMaLUs — pecypc 0co0oro poaa, obaagaomuil CBOUCT-
BOM BC€OOIIEH MOJIE3HOCTHU.

l'apaHTOM MOCTOSIHHOTO OOpaIIeHUs] K JaHHOMY pecypcy
CTAaHOBHUTCSI MaCCOBOCTb TIATEkKEH 1 OecriepeO0itHOCTh 3aKITH0-
YEHUs CIIEJIOK MIMEHHO I10 3TOMY POAY YCIIyT.

Pamxm, xoTOpBIE OTpaHUYMBAIOT MPEAOCTABICHNE TaHHON
YCIIYTH 10 BPEMEHH U 110 Ka4eCTBY, a TAKXKe U3JCPKKH KOMIa-
HUI, IPEIOCTABILIIONINX JAHHBIA BUJI YCIIYT, JETaloT MpoLece
pacdera, cKaxxeM, MacluTada 11eH HOBOW BUPTYalbHOH JEHEX-
HOMW €MHUIIBI, BO-TIEPBBIX, IPOCTHIM, & BO-BTOPBIX, JIETKO KOH-
TPOJIHUPYEMBIM.

D10 00CTOSATENHCTBO B YCIOBHSAX JKECTKOH KOHKYPCHIIMH
MpoBaiiiepoB Aenaer 0ojee Mpo3payHbIMH JIIOOBIE MOIBITKU
HEOOOCHOBAHHBIX CHEKYISLUH, B PE3yJIbTaTe YEeTO JAHHBIN K-
BHBAJICHT, 110 CBOEH CYTH, IPHOOPETAET MHTEPHAIIMOHAILHBIH,
€CJIM He BCEMUPHBINA Xapaktepy [3, c. 43—-44].

BmecTo He00X0aMMOro OCO3HaHMs ATOH peanbHOCTH ben
Craiin TOBOPUT O TOM, UTO B CIy4ae MpPOJ0IDKAIONIETOCS HH-
¢usiuonHoro nagenus poiiapa CILIA eBponelickue cTpaHbl
MOTYT CaMOCTOSITENEHO TEPeHTH Ha BUPTYyalbHOE 30JI0TO B
KayecTBE HOBOH I1100aibHOM BamoThl. [1o ero MHEHUIo, 3TOT
nepexoy OyJeT COMPOBOXKAATHCS 3apOXKICHHEM HOBBIX IH(]-
POBBIX JieHeT, O(OPMIICHHBIX B Ka4eCTBE HOBOW O€3HAIIMYHOM
MOHETapHON CHCTEMBI WITH «IH(PPOBOTO 3070Ta.

YkazaHHbIH [TOIX0/1 B KOPHE IPOTHBOPEYHUT aBTOPCKOM I10-
3HUIUX O CYyTH BUPTYAIBHOTO 30JI0Ta, CUCTEME KOOPAWHAT €ro
3apOXKJICHHs, IEPBOHAYAIBLHOTO HCIOJIb30BAHUS U MOCIEIYI0-
IIEr0 pacipoCTpaHEHH s, a TAKKe CaMOT0 aJrOPUTMa Pa3BUTHS
c(epbl ero NPUMEHEHUs U OLIEHKHU MIEPCIIEKTUB BOJIOLIUMOHHO-
IO BBI3PEBAHMS HOBBIX JICHEKHBIX OTHOILICHHUI 10 YPOBHSI TJIO-
0aJbHOI BaJIOTHI.

Bce 5T MOMEHTHI, 10 HallleMy MHEHUIO, HY>KAAI0TCsl B IIIU-
POKOM 00CYKICHUU U 0053aTEILHOM Yy4eTe aBTOPCKOW TOYKH
3pEHUSI IPH MTPUHSITUH MTOCITEAYIONIIUX MPAKTHUECKUX PEIICHHH.
IIpu paccMOTpeHHUH 00O3HAYMBIIMXCS PA3IMYHBIX TOYEK 3pe-
HUSI Ha CYIIHOCTh TEPMUHA «BUPTYaJIBHOE 30JI0TO» TpeOyeTcs
oco0ast 00beKTUBHOCTh. HaMeTHBILIMECS NPOTUBOPEUNS CIIe]Ty-
€T TOMBITaThCS B MAKCUMAIBGHOH Mepe CIIIaJuTh 10 MOMEHTa
MIPUHATHS KOHKPETHBIX BHEJIPEHYECKUX ISHCTBUII 1 TeM Oosee
KOAJIHMIMOHHBIX MEXIYHApPOIHBIX COTJAICHHH MO KIIOYEBBIM
BOIIPOCAM I1€pexo/ia Ha HOBYIO MUPOBYIO BAJIIOTY.

B orimume oT BbICKa3aHHBIX MHEHUH B OTHOIICHUH BHPTY-
QJIBHOTO 30JI0Ta ABTOPCKAs MO3UIIHsI H3HAYAJIbHO OCHOBBIBACT-
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Csl Ha YTBEPIKJICHUH TOTO (aKTa, 4YTO OHO MPEACTABISIET COOOU
3apoXkaaronrecs: HHGOPMAMOHHbBIE JEHHIH B CBOEM IMEPBO-
HavasbHOM BHIE. K BHpTyampHOMY 30II0TYy cpasy ke Cliemy-
€T OTHOCHUTBCS KakK K MH(OPMAIMOHHBIM JCHbIaM JUISl TOTO,
YTOOBI B MOCIIEIYIOIIEM He JIeTaTh CEPbe3HBIX OUIMOOK IPH UX
9BOJIIOIIMOHHOM BBI3PEBAHUU JI0 BBHICOTHI HOBOW MHPOBOU Ba-
MOTHl. VIMEHHO MH(OPMAIMOHHBIE JAEHBIH SBISIOTCS CaMbIM
OUYEBHIHBIM M TEPCIICKTHUBHBIM IUIATSIKHBIM CPEICTBOM B MH-
poBoM MacmTade o TOH MPUYKHE, YTO B MX OCHOBE JIGKHT HE
CIPOC Ha 30JI0TO KaK METaJul, a CIpOC Ha YCIYyry IO Ipeno-
CTaBJICHUIO HH(QOpPMAIHH, 00JIaAaroIIei CBOMCTBOM BeeoOIien
[I0JIE3HOCTHU.

Jiist Toro 4To0bI Pa3o0paThCsi B CYTH HAIIETO BOCTIPHSITHS
BUPTYAJILHOTO 30JI0Ta, MPEJACTaBUM cebe, YTO MBI, MOJA00HO
ApxuMeny, B COCYZ C >KUAKOCTBIO TTOJOXKWIN CTaHIAPTHBIN
CJIUTOK 30JI0Ta M M3JHIIHSS KHUIKOCTh BBUIMIACH U3 COCY/IA.
Tenepb caenaeM 3Ty KUAKOCTb OJieCTAIICH, MOJT00HO 30JI0TY,
3aJbeM €€ B MPO3PauHbIi IIHHAPHICCKUI COCYI U OTPa3HM
MOTYYUBIIMHCS 00BbEM MOTYYEHHOTO IMIMHIPA B BUJAE BHP-
TyalbHOTO H300pakeHus. I[lomydeHHass B pe3ysbTaTe ITHX
HECJIOKHBIX TEHCTBUH MOJEIb MCIIOIB30BAHUS BUPTYaIbHOTO
30J10Ta OKAXKETCsI OJIHOCTBIO pPaO0TOCIOCOOHOH B TOM Cllyuae,
KOT/1a, 3aIUIATHB B YIIPEXKIAIOMIEM TTOPSIIKE 38 YCIIyTH COTOBOH
CBSI3W, a TAKKe 3a JOCTyN B MHTEpPHET, BMECTO MPUBBIYHON
IUQPBI B pyOJISX Mbl B CBOEM JIMYHOM KaOMHETE YBUIMM HEKUI
M3MEHMBILIUICS 00beM OJecTsIeit KelITol >KUAKOCTH. DTOT
00beM B MOMEHT MEpBOHAYAIBHOW OIUIATHI JKECTKO CBSI3aH
C TeMH TPAUIIUOHHBIMU J€HbraMHU, KOTOPHIC MbI TIOJIOKIIH Ha
CBOM CUeT, a B ITOCIIEAYIONIEM ero CHIKeHHE Oy IeT YeTKO OTpa-
JKATh PACXO/Ibl, MOHECEHHBIC HA TEKYIIYIO OILIATY YCIYT CBSI3H,
MoJTy4eHne JocTyrna B VIHTEpHET U COMyTCTBYIOIee Hallei Je-
SITEIFHOCTH MPOTrpaMMHOE O0ecTieueHuHe.

W3HayanbHO CTaHIapTH30BaHHOE BO BCEMUPHOM MacIuTade
n300paKeHHe LMIMHAPA XKHUIKOro (pacIiaBieHHOT0) 30J10Ta,
OTpaXKAIOIIETO TEKYIINH IIaTeKHBIA MOTSHIINAT KOHKPETHOTO
COOCTBEHHUKA, COOTBETCTBYIOIIEE 00BEMY PEAIbHOTO 30J0Ta
JIMIIb B MOMEHT ITPOBEICHUSI OTUIATHI TPaIUIMOHHBIMHI JICHbTa-
MU yCIIyT TIpoBaiiiepa B yIpeskIatoieM MOPsIIKe U B MOCIETy-
IOIIEM HCYe3alolee ¢ dKpaHa 10 Mepe OIUIaThl UM 3a Mpeo-
CTaBJICHHBIC TEICKOMMYHHUKAIIMOHHBIC YCITYTH U HEOOXOIMMOE
IIporpaMMHOE 00ecleYeHUe H eCTh BUPTYaIbHOE 30J0TO B Ha-
[IeM MOHUMAaHHH.

OtnenbHbIe TEPMHUHBI, ynotpedisiembie berom Craiinom,
HanpuMep «IU(PPOBOE 30JI0TO» WU «OC3HAINYHAS MOHETAp-
Hasl CHCTeMay, Ha HaIll B3I, MOTYT JIMIIb OTAAJUTh HAC OT
MOHUMAHHUS CyTH 00BEKTHBHO HA3PEBAIOIINX M3MEHEHHI B MH-
POBOI IEHEKHON CHCTEME 1 CYIIECTBEHHO YCIOKHUTH BOCTIPH-
sITHE OyIyIIMX BHEPEHYECKUX MPOIIECCOB.

Camo oTpa’keHHE B CO3HAHHM TepMHHA «IH(POBOE 30I0-
TO» U3HAYAJIbHO JIUILEHO TPeOyeMOoil HarIiAHOCTH. DTO 06CTO-
SITEIICTBO CIIOCOOHO Cpasy JKe CHPOBOLUPOBATH HEOBEPHUE Y
CYIIECTBEHHOM YacTh HaceneHus. JIpyroii ero TepMuH «0e3Ha-
JIMYHAs MOHETAapHAs CUCTEMay TaKKe B OOJIBILICH CTETIeHH, YeM
TEPMHUH «BHUPTYAIbHOE 30JI0TO», MOPOXKIACT ONpPE/CTCHHbIC
MIPOTUBOPEYNST B BOCIIpUATHH. Ecim cam TepMUH «MOHETap-
Has» TMPOUCXOAUT OT CJIOBA «MOHETa», TO KaKk MMEHHO aBTOP
0I0OHOTO TEPMHUHA COOMPAETCS OTPA3UTh BUPTYAILHOE 30J10-
TO B BHJIC BUPTYaIbHBIX MOHET M KaK MOTpeOuTen OYaAyT pac-
TUIAYMBATHCSI IMH 32 TOBAPHI, TOJYYaTh Cady IIPH COBEPLICHUN
KOTIEEUHBIX MOKYIOK, KaK KOHTPOJIbHBIC OPraHbl CMOT'YT BECTH
Y4YeT ATUM MOHETaM M MPOBOIUTH HEOOXOANMBIE IPOBEPOUHEIE
JeUCTBUSL.

IpemioxkeHnst K MCIOIB30BAHUIO OE3HATMYHOW MOHETap-
HOW CHCTEMbI, Ha HAIIl B3TJISI, JIUIIb 3aTPY/IHAT U PACTSIHYT BO
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BPEMEHH IPOLeCC BHEAPEHNUS HHPOPMALIMOHHBIX JICHET MO IPH-
YHHE TOTO, YTO BUPTyajbHAs MOHETa HUKAK HE CBs3aHA C UH-
(dopmanneit 1 HUKaK He COOTHOCHUTCSI CO CITPOCOM Ha UH(OP-
Manuio. B uenoBeueckoM CO3HaAHUYU yMEHbLIEHHE JOCTOMHCTBA
BUPTYAILHOM MOHETBI HE MOYKET YETKO ACCOLIMMPOBATHCS C Ka-
KUM-TTHOO0 peabHBIM TMPOIECCOM. MeKIy TeM yMEHbIICHHE
00beMa KHUIKOCTH, MOJOOHO PEUICHUIO MIKOJIBHOW 3aauu 10
M3MEHEHUIO YPOBHs BOABL B Oacceline, Oosee HarsIHO U OCs-
3aemMo0. Bona B 9TOM ciygae IpOCTO BHITEKAET M3 3aMKHYTOTO
MPOCTPAHCTBA WK TPOCTO UCTApsIeTCs. B To je BpeMst BUPTY-
aJIbHAasl MOHETA TP €€ BBIIYCKE U PAaCXOJOBAHUH 00s3aTEILHO
JIOJDKHA KYJa-TO ME€PEMELIaThesl B LEJIOCTHOM M HEM3MEHHOM
Buzie. [1o 3Toii MpHYMHE TOTIOHUTENBHBIE 3aTPYJHEHHST HEMH-
HYEMO BBI30BYT MPOOJEMBI, CBSI3aHHBIC C dMHCCHEH, YUETOM,
XpaHEHHEM U CAMHM HCIIOJIb30BaHHEM LIU(PPOBBIX MOHET.

IIpakTHyeckoe UCHOIb30BaHUE MOAOOHOro MOAXOJa CIO-
COOHO TPHUBECTH TOJBKO K YPE3MEPHOMY YCIIOKHEHHIO IPO-
BeJICHHUS HEOOXOAMMBIX oOmepaiuil. B ycioBusX HapacTaHHs
YIpo3bl 3apO’KIEHHST HOBOTO BHUTKa MHPOBOTO (MHAHCOBOTO
KpH3Hca, 110 HallleMy MHCHHUIO, HCOOXOJMMO MpeJyIarath Takou
MTOHSATHBIHN, yI00HBIN ¥ MPOCTOH JUIsl BOCTIPHUSITHS J1a)Ke HETO/-
TOTOBJICHHBIM Y€JIOBEKOM HHHOBAIIMOHHBIH HHCTPYMEHT aHTH-
KPHU3HCHOTO (PMHAHCHPOBAHUS, KOTOPBIH OKaXKETCSI CIIOCOOHBIM
obecneunTs psAA0BOMY IOTPEOUTENI0 HE TOJBKO TapaHTUPO-
BaHHOE W CTaOMJIBHOE 1O LIEHE TOJIyYeHHE TeJICeKOMMYHHUKa-
[UOHHBIX YCIIYyT HA OTHOCHTEIBHO JUTHUTENLHYIO MEPCIICKTHUBY,
COXpaHSIs IIPH STOM 3apaHee HHBECTUPOBAHHBIE UM CPEJCTBA OT
BO3MOKHBIX HH(IISIIIMOHHBIX MOTPSICEHUH, HO ¥ CPOPMHUPOBATH
OIpe/IeIEHHBIE CTPAaXOBbIe OTHOILECHUS MEXIY TPOBaiIEepOM U
KJIMEHTOM, 3aK/IIOYaIOIINecs] B BO3MOXKHOCTH IOJYyYCHHUS pe-
QIBHOTO CIIMTKA 30JI0Ta POJCTBEHHUKAMH B CITydae BO3MOXKHOMH
CMEpTH COOCTBEHHUKA BUPTYaJIbHOTO 30J10Ta.

IIpoBaiinep B pe3ynbraTe BHEAPEHHS] BUPTYaTbHOTO 30J10-
Ta MyTEM YBEIUUYCHHUS YUCIA KIUSHTOB U MOJYYCHHS OT HUX
MJIaTeXed B yMPEeXIAIONIeM PEeKUME 3a BO3PACTAIONIHI CPOK
rapaHTHPOBAHHOTO MPEIOCTABICHUS TEICKOMMYHUKAIIMOHHBIX
YCIYT TOJYYUT BO3MOXKHOCTD JIa)K€ B KPU3UCHBIX YCIIOBHSX B
KOPOTKOE BPeMsi PaJUKaIbHO HAPACTUTh 00bEM MPUBICKAEMBIX
B €ro NpeanpHsITHE KalUTaIOBIOKEHHH W HCIOIB30BaTh ITH
CpPEICTBa HAa MEPOMPUSITHS MO MOBBIIICHUIO KauecTBa CepBHCa
1 TI0 YKPETUIEHHIO UHBIX KOHKYPEHTHBIX PEUMYILECTB.

IIpodunbHbIl O0aHK mpoBaiinepa, MPUHUMAs HA XpaHEHUE
peanbHBIE CAUTKH 30JI0Ta OT CBOCH MAaTEPUHCKOW KOMITaHWH,
3aKyIMJICHHbIC HAa JEHBIH, MPOUHBECTUPOBAHHBIC KIHMEHTAMH,
MOXET OECHpPEIsITCTBEHHO BBIAATh €l 00ECHEeYCHHBIH STHM
30JI0TOM KPEIUT, KOTOPBIA OKAXKETCs BO3MOMKHBIM HCIIOIB30-
BaTh HE TOJBKO IJISl MPENOCTABICHUS TEKYLIMX YCIYT CBSI3H,
HO U Ul HEOOXOAMMOro HapaluBaHUs 00IIero (pMHAHCOBOIO
MOTeHIMaNa. PeaabHble CIUTKH 30J10Ta B 3THX YCIOBHAX IPH-
3BaHbl CTaTh CBOCOOPA3HBIM TapaHTOM BO3BPaTa BIIOYKEHHBIX
KIIMEHTAaMH CPEJICTB, MOCITYKUTh CTAa0MIN3aTOPOM Kypca BHp-
TYaJILHOTO 30JI0Ta ¥ CHOPMHUPOBATH MOHATHYIO JUIsl OOJBIIHHCT-
Ba HACEJICHUS] MAaTepHAIBHYIO MPOEKLHI0 U3 MUpa PeaabHOrO
B MHUp BHUPTyaJbHbIA. [nisi mpoduabHOro OGaHka mpoBaiizepa
KpoMe oOpeTeHus: 0oJbllieii CTaOMIIBHOCTH B €ro JIesITeIbHOC-
TH ¥ MHOTOKPATHOTO YBEIHUYCHHUS] 00BEMOB KPESTUTOBAHHS Ma-
TEPUHCKOH KOMITAHWM OTKPBIBAETCS TAKKe JOMOJHHUTEIbHAS
BO3MOXKHOCTb IIOJIy4EHHsI CYIIECTBEHHO BO3POCILEH JOIH OT
o0riei mprobLIH.

Crienyronum 00beKTOM Halllel KPUTHUKH SIBISICTCS MO3UIIHS
Bena Craiina B OTHOIIEHHH HEOOXOJAUMOCTH TPUBSI3KH BUPTY-
aJILHOTO 30J10Ta K TPOUCKOH yHIIMM, KOTOpasi, B CBOIO O4YEPEb,
SIBISIETCS. HE YeM MHBIM, Kak Mepoil Beca. Jlormka momoOHBIX
MPE/UIOKECHUI TPUBOJHUT K MOMBITKE 0OOCHOBAHUSI TAKOW BHP-
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TYAJIbHOW TIATE)KHOW CHCTEMBI, KOTOPask H3HAYaIbHO OKA3bIBa-
eTCsl IPUBA3AHHON K eMHUIIC H3MEpeHus Beca. B aToM ciiydae
BO3HHMKAET 3aKOHOMEPHBIH BOIPOC: YTO XKe 3TO 32 BUPTYaJIbHOE
IUIATEKHOE CPEICTBO, KOTOPOE JOIKHO aCCOIIMUPOBATHCS B CO-
3HAHWM ero obyajaressi ¢ TaKOH HUKaK He CBS3aHHOW C HUM
(bu3rYecKoil XxapakTeprcTUKOMN, kak Bec? Kak BoOOIIe MOKHO
M3MEPHTH BEC BHPTYaIbHOM JIEHE)KHOM eIWHHIBI U KaK B I10-
CIIETYIOIIEM MOYKHO JOOUTHCS HEU3MEHHOTO COOTBETCTBUSI 3TO-
T'O BUPTYaJIbHOTO Beca (M3NIECKOMY BECy PEaTbHOTO 30510Ta?

Ha Hamn B3rjsiz, U3HaYaIbHas MPHUBS3KA 30J10TA BUPTYallb-
HOTO K Becy (pU3MUecKoMy SIBISICTCS B KOpHE HENpPaBHILHON
M0 MPUYUHE TOTO, YTO BEC B BUPTYaIbHOM MHpPE aOCOJIOTHO
HepeaJbHO OTOOPa3UTh M HEBO3MOXKHO HPOBEPUTH. B cooT-
BETCTBHH C aBTOPCKUM MPEAT0KEHUEM PEIICHHE ITOTO MPOTH-
BOpeUHs BO3MOKHO IIPH UCIIOIb30BAHUH B KQU€CTBE OCHOBHOM
XapaKTEePUCTUKH JIMIIL 00beMa BUPTYaIbHOTO 30J10Ta, HETO-
CPEIICTBEHHO COOTHOCSIIErocs ¢ 00bEeMOM PEaTbHOTO CTaHAAp-
THOTO CJIUTKA 30JI0TA.

B cooTBeTcTBUM C paHee BHICKa3aHHBIMH HAMH ITPEIIIOKe-
HUSIMHU BIIOJIHE JIOCTATOYHBIM SIBJISICTCS] HCIIOJIb30BAHHUE BHPTY-
AIBHOTO M300paKEHHs ONPEICICHHOr0 00beMa pacIiiaBlICH-
HOro 3oisiota. [To00HbIH MOIXOM MPU 3apaHee CTAaHIAPTHU30-
BaHHBIX BO BCEMHPHOM MacmTade mapamerpax BHPTYalbHOTO
30JI0Ta ¥ XapaKTePUCTHKaX CaMOro M300pa)KCHUsI OKaXKeTCs
CIIOCOOHBIM HCKITIOUUTH HEOOXOAMMOCTD TPUMEHEHHS JIFOOBIX
MOHET, OTOOPAKAIONIMX MPUHAJISKHOCT K OMpPEICICHHON
CTpaHe WJIM IMHUCCHOHHOMY LEHTpY. M3HauambHOE W TIOBCe-
MECTHOE MPHU3HAHKE CMHON MPUPOJbI BUPTYAIBLHOTO 30J0Ta
BO BCEMHUPHOM MacITabe CriocoOHO pa3 v HaBCer/ia yCTPaHUTh
mpoOJIeMbl B €r0 TPAKTOBKAX M HCKIIOYHTH CaMmy HEO0OXO.IH-
MOCTb €ro Kak-J1nb0 0003Ha4aTh, KpOME Kak B BUJE H300paxke-
HUSI OTIPEICTIEHHOTO 00beMa OecTsIeil KUAKOCTH.

OnmanM u3 Hambolee MPUHLUINAAIBHBEIX MOMEHTOB SIBIIS-
eTCsl HeOOXOMMOCTh OCO3HAHMSI TOro (hakTa, 4TO caM Mexa-
HU3M BHEAPEHUS] B MOBCEJHEBHYIO MPAKTHKY BHPTYaIbHOTO
30JI0Ta HE MOXET OBITh UCKYCCTBEHHO HaBsi3aH OOJBIINHCTBY
CTpaH, HaceleHHe KOTOPBIX OKaXETCsI HECIIOCOOHBIM OLIEHHTh
1 10OpOBOJILHO, 0€3 BCSKOTO AaBJICHHS MOAICPkKATh MOI00-
HBIC aHTHUKPHU3HUCHBIE MPOEKTHl. Ha Hamr B3risia, TOIBKO TOC-
Jie 3aBEPIICHUsI dTana Pa3BUTHSI BUPTYAIBHOTO 30JI0Ta BHYTPH
CTpaHbl, C ONMOPOI Ha COOCTBEHHBIX MPEANPUHUMATEICH, yTI0B-
JIETBOPSIFOLIMX CIIPOC HA YCIYTH IO MPEAOCTABICHUIO TOCTYIA
K MH(POPMALIUU HACCIICHHUIO U OU3HECY, MOCIEAYIOIIEe UCIIOb-
30BaHUE BUPTYAIBLHOTO 3070Ta CMOXKET OKA3aThCsl CIIOCOOHBIM
o0ecrevnTh 3apoXKIaroIIeiicss HOBOH MIATEXKHOM CUCTEME He-
00XOIMMYI0 BHYTPEHHIOIO MPOYHOCTh U MEPEPacTH B MOCIEI-
CTBUH B MEXIyHApOIHBIE H MUPOBEIE OTHOILCHUSI.

o 9TO¥ NMpUYUHE MPU3HATH MPABUIBLHOCT MO3UIMK beHa
Craiina, paccMaTpHUBAIOIIETO CaMy BO3MOKHOCTH TaK Ha3bIBae-
MO0 «IIePeX0/1a» Ha BUPTYAIbHOE 30JI0TO B KAYECTBE YXO0/1a»
OT JI0JTapa, CIUTaeM HEBO3MOIKHBIM I10 IIPHYHHE TOTO, YTO ITH
MPOLIECCh B peaibHOM MHpPE (HU3MYECKH HE MOTYT OBITh OCY-
LIECTBJICHBI B TEYEHUE KOPOTKOTO MEPHOJIa TaKe 110 BceoOIe-
MY COTJIACOBAaHHOMY pelieHu0. JIroboe paccMOoTpeHue BapraH-
TOB MPUHATHS KaKUX-THOO KOATMIHMOHHBIX PELICHUH Harepe-
kop untepecam CIIIA B 3TOM KITIOYE CUUTAEM KATETOPHUYCCKU
HEJIOITy CTUMBIM.

Cam pasroBop 0 BEPOSITHOCTH OCYILECTBICHUS CIICHAPHS,
B X0JIe KOTOPOrO B OJIDKaiiliee BpeMsi BUPTYalbHOE 30JI0TO
SIBUTCSL PeaibHOW abTePHATHBOI J0JUIAPY U CTAHET MPETSHI0-
BaTh Ha POJIb IMTOOATBHON BAJIOTHI, MBI CYHUTAEM HECEPHE3HBIM
0 MPUYHMHE TOTO, YTO YISl €0 CTAHOBJICHHS B MHPOBOM Mac-
mrabe 00BEKTUBHO HEOOXOIUMO HE TOJBKO BpEMs, HO U BCe-
MHUpHOE oj100peHue. VIcTopus Havana MPUMEHEHHs 30J0THIX
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MOHET U OyMa)KHBIX JIEHET MOKa3bIBaeT (hparMeHTapHOCTb UX
3apOXKJIEHHS IO TEPPUTOPUHU U U30IUYHOCTh BCIUIECKOB aK-
THBHOCTH B UX OCBOEHHH. VIHOE B OTHOIIEHHH JIFOOOH HOBOH
r1100aJIbHOM TIIATEKHOI CHCTEMBI IPOCTO HEBO3MOKHO.

OcymiecTBlICHNE TIOMBITOK TPHHATHS KOATHIMOHHBIX CO-
IJIANIEHUH CHeNMalbHO B THKY JOMHHHUPYIOIIEH Jepikase,
SIBILSTFOLIEHCST OZTHOBPEMEHHO KPYITHEHIIINM y4aCTHUKOM BOEH-
HO-TIOJIUTUYECKOro OJI0Ka, OyZeT HEMHHYEMO BOCIIPHUHSTO €e
PYKOBOJICTBOM B Ka4eCTBE OIIACHOTO MPOSIBICHHS BPaXKICOHBIX
HamepeHui. [IpakTuyeckoe UCIOIb30BaHKE B X0/1€ BBIICHEHUS
OTHOIIEHHH B PaMKax IIEJIbIX KOHTHHEHTOB HOBOTO, TOJIBKO 3a-
pOXKJaroIerocs GUHAHCOBOIO HHCTPYMEHTA, CIIOCOOHOTO ITOKa
JIMIIb B TEOPUH MOKA3aTh CBOIO aHTHUKPU3HCHYIO MPHUPOJLY, HO
IIPHU ATOM TPYAHO BOCIIPHHUMAEMOTO HACEIICHUEM, aHAJIMTHKA-
MU U IpeIIPUHAMATEISIMHA, IJIsl HAC SBJISETCS HEBOOOPA3UMBIM
u OyAeT O3HayaTh JIMIIG TOMBITKY €ro TOJIHOW JHCKpenuTa-
LML

OO6nanas cepbe3HbIMU aIMUHUCTPATUBHBIMU PECYPCaMH BO
BCEMUPHOM MacIuTabe NpH HETaTHBHOM CILEHAPUH Pa3BUTHS
co0ObrTuil CIIIA cMOryT Cepbe3HO HaBPEIUTh IPOLIECCY 3aPOK-
JCHUSI U PacIpOCTPaHEHHs] HOBBIX MH(MOPMAINOHHBIX JICHET.
ITo 3To¥ mprUYKMHE U3HAYAILHO HEOOXOIUMBIM SIBJISICTCS IMPH-
3nanne Bkiaga CIIA B pasButne MHTEepHETa M OpraHM3anuo
COOTBETCTBYIOLIEH HH(QPACTPYKTYpPbI, OTKPBIBAIOLIEH caMu
BO3MOKHOCTH JIJIsl BHEIPEHHST HEOOXOANMBIX COIYTCTBYIOIINX
HOBaIUil.

Tak kak B Hacrosumii MomeHT CIIIA sBisiroTcst 6eccriop-
HBIM JIMJEPOM B INPOU3BOJICTBE OOOPYIIOBAHUS U TPOrPaMM,
HCTIONB3YEMbIX IS NMPEIOCTaBJIeHUsT JocTyna B MHTepHeT,
UMEHHO KpynHeWmmM komnanusim CIIA, 3anumarommmcs
CO3JaHUEM MPOTPAaMMHOTO 00eCIeYeHHs BO BCEMHPHOM Mac-
mrade, HEOOXOAUMO MPEUIOKUTH pa3paboTKy OOIIEMHUPOBBIX
CTaHIapPTOB MOJIEIIN UCIIOIB30BAHMS BUPTYAIBEHOTO 30JI0TA.

ITo nmpuymHe TOTO0, YTO rI0OANTBHBINA XapaKTep MOCIE Yy OMIe-
T'O UCIIOJIB30BAHMUS BUPTYAJIBHOTO 30JI0Ta OUEBH/ICH N3HAYAIIb-
HO, MUPOBBIE CTaHAAPTHI B 00JIACTH €r0 N300paXKEHHUS U ydeTa
SIBISTFOTCSI )KU3HEHHO HEOOXOANMBIMH ISl €T0 TOCIIEYIOIIETo
WCIOJIb30BaHMs B Ka4yecTBE MUPOBOii BatoThl. COBpEeMEHHOMY
rocrojicTByloneMy nonoxenuro gomiapa CIIIA B cioyuae mo-
JOOHOTO pa3BUTUS COOBITUH 3aBeJOMO OYAET HAHECEH CyILEeC-
TBEHHBIA ypOH, HO TIPH 3TOM B kKadecTBe kommeHcarmu CIIIA
10JIy4aT BO3MOXKHOCTh IIUPOYAMIIETr0 UCTIONb30BaHHUS BUPTY-
QJIBHOTO 30JI0Ta, B TOM YHCIIE B MEKIYHAPOIHBIX MaciiTadax,
JUISL HOAJEpKaHUs 001eH cTaOMIbHOCTH COOCTBEHHOM SKOHO-
MHKH U COXPaHEHHs] KOHTPOJIMPYEMOIT UMH JIOJH PHIHKA.

PeBosronimonHOE B CBOEH CYIIHOCTH HHHOBALIMOHHOE MPEJI-
JIO)KEHHE B IUIaHE €r0 MPAKTHIECKOro BHEIPEHHsT 00BEKTHBHO
OyZeT HY»KAaThCsl B JUIMTEILHOM ABOJIIOLIMOHHOM IEPHOJIE OT-
JIAKA OTHOILIEHUH, MOAr0TOBKE, anmpoOalyd U OCBOCHHH He-
00X0aMMOi MH(PACTPYKTYPhl U ONEPATHBHOM COTJIACOBAaHUU
BO3HHUKAIOIIUX TPOOIIEM.

TonbKo 1mocie Toro, Kak 3TH OTHOILEHHS OyIyT MpercTaB-
JIeHBI B C(OPMUPOBAHHOM BHUJIE B MACIITa0ax Pa3BUTBIX CTPaH
1 OOJIBIIMHCTBO CTPaH MHpA IMPOSBUT CBOK 3aWHTEPECOBAH-
HOCTh B MX OCBOCHHH, HACTAHET BPEMs MPAKTHYECKOTO HC-
10JIb30BAHUS ATHX OTHOLIEHUH B MUpOBOM Macuitade. K atomy
Bpemenu CIIA, ommparomuecs Ha CyIIECTBEHHBIHN IIaTekKec-
MOCOOHBIN CIPOC Ha TEJIEKOMMYHHKALMOHHBIE YCIIyTH, CMOTYT
CaMOCTOSITETIFHO U 0€3 BCAKOTO JIaBJICHUS OLIEHUTh OTKPBIBAO-
1IMecsl MPEUMYILECTBA U CAMOCTOSITEIBHO NMPHHATH COOTBETC-
TBYIOIINE PEIICHHS, TOITAMHO YKPETULSIsi IPH 3TOM CBOIO cOOC-
TBEHHYIO BAJIIOTY.

Ha mam B3risja, KaTeropHuecKH HEIOMYCTHMO ITO/IMe-
HATBH MPOLECCHI 3aPOXKICHHUS M TOCIEIYIOIIEro NPUMEHEHUs
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MHOOPMAIMOHHBIX JEHET, MOSBICHHE KOTOPBIX OBUIO Tpea-
CKa3aHO 332 HECKOJIBKO JECATHIICTHH 10 3apOKJIEHUS CamMoro
TEPMHUHA «BHPTYAIBHOE 30JI0TO», TAKIM OOBEKTHBHBIM SIBJIE-
HHUEM, KaK MaJeHue TOBEpHs K J0JIapy. 31eCh BUAUTCS OUe-
BHIHAS OAMEHa (GOPMBI M CYIIHOCTH, IPUINHBI M CIECTBUS
B MpoIiecce 3apOoXKICHUsI HOBOTO SIBIICHHS B MUPOBOM (prHaH-
COBOW CHUCTEME.

B pe3ynbTraTe BOSHUKHOBEHHUSI HOBOTO MHPOBOTO (hHMHAH-
COBOTO KpH3Hca MOCTPaaloT abCoMOTHO Bee. B To jke Bpems
clielyeT OTMETUTh M HCTHHHOCTH CIEAYIOMIETO IMOJOKEHHUS:
MHp YK€ He TOTOB IPH3HABATH IEBAIBBUPYIOMIMH J0UIap
B KQueCcTBE SMHCTBEHHOW MHPOBOW BaIOTHL. BMecTe ¢ aTHM
1 cOpachiBaTh CO CUCTOB MHTEPECHI KU3HEOOCCIICUCHUS KPYTI-
He#Iell MUPOBO# JiepKaBbl ObUIO ObI B KOPHE HEMPABUIILHBIM.
Heob6xoamnma o01iast co3HaTeIbLHast, COTJacoBaHHas, IOdTaITHas
Y BBITOJIHASI B KOHEYHOM HMTOTe a0COJIOTHO BCEM r'apMOHHU3a-
[WsT OTHOIIICHUH.

ITpu3HaBas aOCOTIOTHYIO HEBO3MOXKHOCTh BO3/ICHCTBHUS HA
CIIIA B mymaHe peryaupoBaHuUs Kypca BaJTIOTHl 9TOW CTPaHBI, C
Halel cToOpoHsl OyeT 6osiee pa3yMHBIM BBICKA3aTh yTBEPXK/IC-
HEE 0 ToM, 4TO pykoBoAcTBy CILIA ciemyeT camocTOsSTENEHO
MPUITH K BBIPAOOTKE COOCTBEHHO YETKOW MO3UIIMH 110 ITOMY
Borpocy. Ecnu nonnap CIIIA npekpaTut cBoe HHQISIIHOHHOE
naJieHue, TO TOCIEICTBUSI 3TOTO OKAXYTCS MO3UTHBHBIMH HE
tonbko it camux CIIA, HO u I Bcero MEpOBOTo coo0IIec-
TBa MO MPUYUHE YCTPAHSHHUS OJIHOTO U3 KPU3HCOO0OPA3yIOLINX
(akTOPOB ¥ HEJIOMYIIEHHUS HOBOTO PEIMINBA INT00AILHOTO (H-
HAHCOBOI'O KpHU3HCa.

PazBuBast HOBbIe MH(MOPMAIIMOHHBIE JIEHBIH, [UBHIH3ALM
OKaXKETCsI CIIOCOOHOM CTAaTh HAa €CTECTBEHHBIN U 3aKOHOMEPHBIH
MyTh BO3POKACHHS U TOCIEAYIOIET0 OECKPU3UCHOTO CyIIEeC-
TBOBaHMs. Ha CMEHy CTapbIM, MOKA3aBIIMM CBOK HEXKH3HE-
CHOCOOHOCTH OTHOIIEHHUSIM MIPUIYT HOBBIE, KOTOPBIE OKAXYTCS
CIOCOOHBIMHE TIPH BCEH MX MEXKYHAPOIHOMN MPUBIIEKATEILHOC-
TH HE HapyIIHTh MUPOBOTO OajaHCca CHJI H COXPAHAT CIIOKHUB-
[IAECS MUPOBBIE PHIHOYHBIEC TIPOMOPIIUH.

JIroOble HaMeKM Ha TMpeACTosie (UHAHCOBBIC W DKOHO-
MHUUYECKHEe BOWHBI HAJI0 OTCTABUTH pa3 U HaBcernma. OTcrauBas
COOCTBEHHBIC HAallMOHAJIBLHBIE MHTEPECHI, HE CIIEIYeT HCKYC-
CTBEHHO MOBEPraTth JOMHHHUPYIOUIYIO JepKaBy, U 0e3 TOro
HaXOISILIyIOCS B KPHU3HCE, B IOJHBIH KOJUIAIIC Ha PaliocTh ee
3a0KeaHCKUM KOHKypeHTam. Hao6opoT, mojicka3piBas eif Heoo-
XO/IMMBIE IEUCTBUS, MBI IPEKIE BCErO 00JerdaeM Ku3Hb cede
Y TaKUM CTpaHaM, KaK Hailia, KOTOPOH TOXKE eCTh YeMy MOY4HUT-
cs1 'y apyrux. JIroOble MOMBITKH HCKYCCTBEHHOTO OOpYIICHHMS
J0JTapa U MHUIHATUBHOTO pa3Bana skoHomuku CIIA sBsTcs
JUTSL BCeW IUBHITM3ALIMY KOHTPIIPOIYKTHBHBIMH, 1 10 STOH IPH-
YHHE WX TOJCPIKUBATH HELIEIECO00Pa3HO.

CymiecTByronye CyXIeHNsI OTHOCHTEIBHO TOTO, YTO B Ha-
CTOSsIIIee BpeMsl HaOJII0/1aeTCsl OBBIIICHHBIH HHTEPEC TPaXIaH
1 TpeANPUHUMATENCH K COBEPIICHHUIO CAEIOK MO MOKYIKE pe-
AIIBHOTO 30J10Ta, HEOOXOIUMO MPU3HATH BEPHBIMU. B cpeacTBax
MaccoBOH MH(MOPMAIMU MPOXOST PEIIOPTAXKH O TOM, YTO B Ta-
KHX cTpaHax, kak O0benuHeHHble Apadckue Omupatsl u Cay-
JOBCKast ApaBus, CIIELHANIBLHO YCTAHABIMBAIOTCS OAaHKOMATEI,
MO3BOJISIOIIME OECTIPESITCTBEHHO OOMEHUBATh HAUYHBIC -
HEe)KHBIE 3HAKM Ha CTaHAApTHBIC CIMUTKH 30510Ta. B ycmoBumsax
MHQISIINAE 3TOT MOJX0/] ACHCTBUTENHLHO CIOCOOEH MO3UTUBHO
CKa3aThCsl Ha COXPAHHOCTH TeX BIOXKEHHH, HMCIOJIb30BaHHE
KOTOPBIX MIAHUPYETCS JIHIIb B OTAAICHHOM Oyayiiem. [Tocto-
SIHHBIM POCT LIEH Ha 30JI0TO HEM3MEHHO ITOJIOTPEBAET UHTEpEC
K TakOMYy HHCTPYMEHTY CO3/[aHHs aHTHKPH3HMCHBIX 3aIacoB.
B xauecTBe HeraTrBa B 3TOM IUIaHE OOBEKTHBHO IPHCYTCTBY-
€T HeM3MEHHOE BO3pACTaHHWE KPHUMHUHAIBHON OMACHOCTH MpPHU
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XpaHEHHHU CIMTKOB 30JI0TAa M CaMO BO3pacTaHHE PAcXOIOB Ha
OILIATy UX COXPAHHOCTU.

B mnane cOepexkeHUst CpeICcTB Ha MPOTSDKEHUH JIOBOJIBHO
JUIMTEJIBHOTO TIepHo/ia IeHCTBUTENbHO NpeioxeHne CoepOan-
Ka, JTaKe T10 MPEIOCTAaBICHHIO BUPTYaJIbHOTO 30JI0Ta B €T0 Kpaii-
HE ype3aHHOM BHJIE, MOXET OKa3aTbCsl JTOBOJILHO BBITOJIHBIM.
B oTHOIIIEHUH TIOJTyYCHHUS ©KETOIHOM MPUOBLIH HA BIIOKCHHBIN
KaIuTas 1Mo100HbIe MPEUIOKEHNUS, K COXKAICHUI0, HUKAKUX Ha-
JIeX]T He OCTaBIIIOT. BUpTyanpHOe 30510T0 ogo0HOTO poia, Kak
1 XpaHEHHE PEaNIbHBIX CIIMTKOB, OCTABJISCT BOSMOXKHBIH MTOTEH-
LU Hepealn30BaHHBIM. YKa3aHHOE MOJIOYKEHHE eIle pa3 MoJ-
TBEPIK/IAET CIIPABEAIMBOCTD HAILIEr0 MHEHHS O TOM, YTO B YaCTH
caMOi BO3MOXKHOCTH «yXOZia» B BHPTYaJIbHOE 30JI0TO BCe 00-
CTOMT HE TaK OJIHO3HAYHO, Kak 00 3ToM roBoput ben Craiin.

Hame MHeHHE 110 9TOMY TIOBOY 3BYYHT TaK: TIOKA yXOAUTH
HekyJsa. BuptyanbHOro 30/10Ta HU B OJJHOM BHJIE MIOKA HE Cy-
mectByet. Te Bkiajpl, KoTopbie B Poccun npemmaraer Coep-
0aHK, Ha3bIBas ATO BUPTYaJbHBIM 30JI0TOM, CKOpEe, MOYKHO
BOCIIPUHMMATH B KaueCTBE JIMIIb MEPBBIX U JAIEKUX OT COBEP-
LICHCTBA MOIBITOK €0 3apOXKICHHUS. DTUM BUPTYaJIbHBIM 30J10-
TOM IOKa a0COFOTHO HEBO3MOKHO HH 33 YTO PACIUIATUTHCS, HE
TOBOPS y’KE€ O TOM, YTO UM HEJIb3s paciiaTUThes 3a HHpopMa-
0. Beero 3Toro sIBHO HEJOCTATOYHO JJISI TAK HA3BIBAEMOTO
«yX0/1a» B BUPTYQJILHOE 30JI0TO. YOpaB B JICHCTBUTEIBHOCTH U3
OTHOILCHUH C KIIMEHTaMH TaKyl0 COCTABIISIONIYIO, KaK BO3pac-
TaHHE KpUMHHAIBbHOW onacHocTH, COepOaHK MOKa He yCTpaHUI
CYIIIECTBOBAHUS CIICIYIOIICH BEChMa aKTYaJbHOW MPOOIIEMBI.
Bocronab30BaThCst UM I OIUIAThI IIOXOPOH BIIAJEblia 3TOrO
BUPTYAJIBHOTO 30JI0Ta POACTBEHHHMKU TOKa HE MOTYT. Mexay
TEM TMOJOXHUTEILHOE PEIICHHE 3TOW IMpOOJeMbl MO3UTHUBHO
MOBJIMSUTO OB Ha TIPHBJIEYEHHE K BIOXKEHHSM B BHPTYaJbHOE
30JI0TO 3HAYUTEIILHOM YaCTU MOKHIIOI0 HACEJICHMUSI.

Kak BUIHO W3 IPUBEICHHOTO BBINIE TEKCTA, YK€ B OIIKaii-
ee BpeMsi He00X0AMMO OIPEICIUTHCS C BO3SMOXKHBIMU TI€pC-
MIEKTHBAaMH Pa3BUTHS BUPTYAIBHOTO 30JI0Ta KaK Ha TEPPUTOPHU
HAIlIero rocyaapcTBa, TaKk U B MEXKIYHAapOJIHBIX MacHiTabax.
K mMomenTy cranoBieHHsI HOBOM MUPOBO# BamoThI st Poccun
CTaHOBHTCSl OUYEBUIHOW HEOOXOAMMOCTh PAa3BUTHSI Ha CBOCH
TePPUTOPUH HH(POPMAIIMOHHBIX TEXHOJIOTHH M BHEIAPEHUS He-
00XO/IMMBIX HOBALMI B 00JIACTH MPOrPaMMHOT0 00ecreyeHus
CETEeBOI AEATETBHOCTH C YIETOM OTKPBIBAIOIINXCS TIEPCIEKTUB
WCIIO0JIb30BaHMsI BUPTYaJIbHBIX aHTUKPU3UCHBIX HHCTPYMEHTOB,
MTO3BOJISIIOIIHX YYECTh HE TOIBKO OTPEOHOCTH CTPYKTYP TOCY-
JAPCTBEHHOTO YIPABJICHUS U OU3HECa, HO U PSAJOBBIX IPaXk/IaH,
SIBISTFOLIMXCSL TTOTEHIMATGHBIMA WHBECTOPAMH W AKTHBHBIMH
MOTPEOUTESIMU TIPOJTYKTOB aHTUKPU3HUCHBIX HOBAIHA.

Hacrynaroniast opa HOBBIX HH(MOPMAIMOHHBIX JEHET IMpPH-
3BaHa CHATh ONACEHUs B OTHOUICHWH WHQIIALMOHHOW HecTa-
OMJIBHOCTH U BO3MOYKHO#M MIOTEpH HAKOTUICHU#H rpaxiaH. MHHO-
BalMOHHBIE Pa3pabOTKH B 3TOH 00JIACTH MTPU3BAHBI YCTPAHUTD,
B YaCTHOCTH, CYIIECTBYIOIIEE YTHETEHHOE COCTOSIHHE OO0JIb-
LIMHCTBA POCCHUMCKUX INMEHCHOHEepOB. OHM NpPU3BaHBI TaKXKe
CTUMYJIMPOBATh PEIIPHHAMATENBCKYIO aKTHBHOCTD M (PMHAH-

BUBJIAOI' PAOUYECKHUI CITUCOK

COBYIO 00pa30BaHHOCTD PSAOBBIX rpaxkaaH. Vicxoas U3 aToro u
(hopMHpOBATH 3T OTHOLICHUS CJIEAYET W3HAYAIBHO AKTHBHO,
HE JOXKUAASICh TOSBICHUS 3aBUCHMOCTH M OTCTAJIOCTH B 3THUX
BOIPOCAX MO OTHOUICHHUIO K IPYT'HM CTpaHaM.

[onBoas wror, ciemyer cka3aTb O TOM, YTO B Pe3yJIbTaTe
BHEAPCHUS M TIOCIEAYIOIIEr0 MCIIOJIb30BaHUs BHPTYAJILHOTO
30JI0Ta B KaueCTBE WHCTPYMEHTa aHTUKPHU3UCHOTO (HHAHCH-
pOBaHUS TOSBUTCS BO3MOXKHOCTH HE TOJIBKO TIOJIyYEHHS CY-
[IECTBEHHOT'O aHTUKPU3UCHOTO 2 eKTa B BUIE paTUKaIbHOTO
HapalMBaHUs YIPEXXJArOIUX UIATeKeH KIMEHTOB U obecre-
YEeHUsI PEeKOPIHOTO TMOBBIMICHHS KauyecTBa MPEIOCTABISIEMBIX
YCIIYT CBSI3H, & TAK)KE MHOTOKPATHO YBEJIMYUTH 00BEMBI KPEIIH-
TOBAHMS IPOBAHIEPOB HX MPO(WIEHBIMU OaHKaMH, HO U PSI0-
BBIM I'pakJjaHaM OyJIeT OTKPBIT MyTh JJIsl aHTHMHQIIALIHOHHOTO
XpaHEHHs] COOCTBEHHBIX HAKOIUIEHHH B MaKCHMAJIBHO YCTOM-
YUBOH BUPTYAJILHOW CyOCTaHIIMM, HAPSMYIO COOTHOCSIIECHCS
C IICHOI peaJlbHOrO 30JI0Ta U MAKCHMAJIbHO 3alUIIEHHOW OT
KPUMMHAJIBHBIX BTOPXKEHUH. B pe3ynbrare npoBeieH s ynpexk-
JIAIOMIET0 aHTHKPHU3NCHOTO (PMHAHCUPOBAHHS CAMUMH TPaXkaa-
HamH OyZIeT MOJIy4YeH CYIIECTBEHHBIH OO aHTUKPU3UCHBIN
3¢ deKT, KOTOPBIH HAAET CBOE MPOSBICHUE B TOM YHCIIE B BUE
rapaHTUPOBAHHOM 3alIUThI TPUBBIYHBIX (OPM MEKITUYHOCTHO-
T'O ¥ IPOU3BOACTBEHHOT'0 OOIIEHHS U MOTyYeHUS He0OOXO MO
nH(pOpMALHH.

B pamkax 3TOro moaxoja mojb30BaTeNIIMH MOKET YCIIEII-
HO Y/IOBJIETBOPSTHCS MOTPEOHOCTh B IUIAHOBOM OOHOBJICHUU
MIPOrpaMMHOTO 00eCTIeYeHHUs, 0COOCHHO B KPU3UCHBIN TIEPHO/IL.
Uerko paboTaroniye 3JIeMEHThl CUCTEMbI TPEJIOCTABICHUS YC-
JIYT CBSI3U M J0CTyna B MIHTEpHET Ha OTHENBbHBIX TEPPUTOPH-
SIX CTPaHbl OKQXKYTCS CIIOCOOHBIMU OJIarOTBOPHO IMOBIIUSATH Ha
MIOJIO’KEHHE e B MacIuTabax Bceil TeIeKOMMYHHKAMOHHON
0Tpaciu, 4YTO, B CBOIO OYepe/ib, MO3UTUBHO CKAXKETCS Ha I10-
JIOYKEHHH e B CUCTEME TPEIOCTABICHHS YCIyT CBSI3H B TOCY-
JAPCTBEHHOM M MEXK/IyHapOJIHOM MacuiTtade.

DTOT Tpolece crnocodeH OKa3aThCs YPE3BBIYANHO TMOJIE3-
HBIM TaK)X€ M Ul TeX CTPaH, KOTOPbIE B CHIIY CIIOKUBILUXCS
yCIOBHH B HAaHMOOJBLIEH CTENEHH MOCTPaald OT KPU3HCHBIX
MIPOSIBJIICHUH MIJIM HAXOJSATCS B 30HE 0COOOT0 PUCKA 10 OTHOLIE-
HUIO K BO3MOKHBIM HOBBIM IPOSIBIICHHSIM TTI00aTbHOTO (DMHAH-
COBOT'O KpHU3Hca.

B paccmatpuBaeMOM BHJE BHPTYaIbHOE 30JI0TO SIBISIETCS
TakUM aHTHKPU3UCHBIM HHCTPYMEHTOM, KOTOPBIH YCIIEIIHO
MOTYT TIPHMEHSTh M Pa3BHBAIOIIUECS CTPAHBI, CIICLHATBEHO
B QHTUKPHU3HUCHBIX 1ESX O0BEIUHSIONMECS B Pa3InYHbIC I10-
JIUTUYECKHE W DKOHOMHYECKHE COIO3bl. Pa3BUTBIM cTpaHam
BHECCHHBIC MPEIJIOKEHUSI B NIEPCIIEKTUBE CIIOCOOHBI OTKPHITH
JOTIOJTHUTEINIbHbIE aHTHKPH3HCHBIE BO3ZMOXKHOCTH, 3aKIIOYAr0-
Mecs B JOCTH)KCHUH HEBUAAHHBIX PaHEe TOPU30HTOB UCIIOJb-
30BaHUs B KAUECTBE MUPOBOH BaIOTHI HE ICHE)KHYIO SAMHHILY,
MPUHAIJICKAILYIO OJIHOW CTpaHe, a YHUBEPCAJIbHYIO IJIaTEX-
HYIO CyOCTaHIIMIO, 0a3UPYIOIIYIOCS Ha peaibHO OCYIIECTBIICH-
HBIX HAKOIUICHHSIX Ka)JIOTO YeJIOBeKa B OT/AEIBHOCTH U BCEX
BMecCTe JIFOJIe, HbIHE KHUBYIIUX Ha TUIAHETE.
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PUHAHCOBBIE MEXAHU3MbI UHBECTUITMOHHBIX ITPOLHECCOB
TPAHCHAIIMOHAJIBHBIX KOPIIOPAIIMU B 9KOHOMHNYECKH PA3ZBUTBIX CTPAHAX

FINANCIAL MECHANISMS OF INVESTMENT PROCESSES OF TRANS-NATIONAL
CORPORATIONS IN ECONOMICALLY DEVELOPED COUNTRIES

B cmamve axmyanuzupylomcs unancogvle MexaHu3mol
UHBECTNUYUOHHBIX NPOYECCO8 MPAHCHAYUOHATLHBIX KOPNOPa-
yuill cmpan mupa. Aeémopamu npugOOUMcs pacyem uHoexca
MPAHCHAYUOHATUZAYULL, PACKPLIBAIOMCSl MEXAHUIMbL UCNOTb-
306aHUS PA3TUYHBIX UHCTNIPYMEHINO8 NPEONPUAMUL U QUHAHCO-
6bIX YUPENHCOCHULL C YeNbI0 MEXHOIOSUUECKOU U IKOHOMUUECKOU
unmezpayuu. I1o MHenuio agmopos, KiOUesbiM I1eMEHMOM
UHBECTIUYUOHHOU — cmpamezull  QUHAHCOBO-NPOMBIULICHHBIX
SPYNN AGNACMCA PAYUOHAIUZAYUA SHYMPUSPYNNOBLIX CBA3ell,
HAnpaeientas Ha yCuneHue 603MOACHOCIEN, CEA3AHHBIX C UH-
mezpayueil gcex popm kanumaia. B cmamve nposeden ananus
UHBECTNUYUOHHBIX C8sA3€l, DOPMUPYEMBIX GHYMPU PUHAHCOB0-
NPOMBIUIEHHBIX SPYNN, Yepe3 NPUMY UHIeSpUposanus npeo-
npUsMuUL 2pYnnvl Ha OCHOBe NPAg COOCMEEHHOCMU.

The article has actualized the financial mechanisms of in-
vestment processes of trans-national corporations all over the
world. The authors have provided the calculation of the index of
trans-nationalization; have revealed the mechanisms of the use
of different tools of the companies and financial institutions for
the purpose of technical and economical integration. Due to the
authors’ point of view, the key component of investment strategy
of financial-industrial groups is the rationalization of the group
internal connections aimed at enhancement of the possibilities
connected with integration of all forms of capital. The article has
presented the analysis of investment connections being formed
inside the financial-industrial groups by means of integration of
the group companies on the basis of the property rights.

Kniouegvie cnosa: unsecmuyuu, UH6eCMUYUOHHbII NPOYECC,
@unancogo-npomvlUIeHHas SPYNNA, UHMeSPayls Kanumanid,
MPAHCHAYUOHATbHBIE KOPROPAYUU, TEXHOL02UHeCKas UHme2-
payus, gunancosvle yupescoeHus, UHOeKe MpaHCHAYUOHANU-
3ayuu, KOHYEPH, XOTOUHS.

Keywords: investments, investment process, financial-in-
dustrial group, capital integration, trans-national corporations,
process integration, financial institutions, index of trans-na-
tionalization, concern, holding.

B coBpeMeHHOM MHPOBOM HHBECTHUIIMOHHOM IIpoIiecce Oc-
HOBHBIMH YYaCTHMKAMH SIBIISTFOTCSI TPAHCHAIIMOHAIIBHBIC KOP-
nopanun (THK)!, B cdepy mesTeIbHOCTH KOTOPBIX BOBICUCHBI,
KaK MPaBmWIO, KPyNHbIe (PMHAHCOBO-KPEIUTHBIC OPraHU3aIUN:
0aHKOBCKHE XOJIIMHTH, HHHOBAMOHHBIE (DOH/IBI, MHBECTUIIH-
OHHBIC KOMITAaHWY, HHBECTUIIMOHHBIC (DOHIBI, CTPAXOBBIC KOM-
TIaHWY, TIEHCUOHHBIE (DOHJIBI, JTN3UHTOBBIE KOMIIAHUH, (HaKToO-
PHUHIOBBIC KOMITAHUH, BEHUYpHbIE (POHIIBI U JIp.

B nenom THK oGecnieunBaror okosno 50% mupoBoro mpo-
MbIuieHHOro npousBoacTBa. Ha THK mpuxonurcs 6onee 70%
MHUPOBOH TOproBiu, npudeM 40% 3TOi TOPTOBIU MPOUCXOIUT
BHyTpu THK, TO ecTh OHM MPOMCXOAAT HE MO PHIHOYHBIM Iie-
HaM, a 10 TaK Ha3bIBAEMBIM TPaHC(EPTHBIM IIeHaM, KOTOpPhIE
(hOpMHPYIOTCS HE MOJT IABJICHUEM PhIHKA, a TO/1 JI0JITOCPOYHON
MOJIMTHKOM MaTeprHCKoH Koproparuu. Odens 6ombime THK
UMEIOT OOJIKET, MPEBBINIAIONINN OIOPKET HEKOTOPBIX CTPaH.
N3 100 HanbompmnX SKOHOMHK B MHpe 52 — TpaHCHAIINOHAIb-
Hble KOPIOPAIHHY, OCTANIbHbIE — TrocyaapcTBa. OHM OKa3bIBAIOT

! TpancHaumoHanbHast komnanus (kopropauust) (THK) — komna-

HHS (KOpHOpaLust), BJIaJCIONIasi IPOU3BOACTBEHHBIMH T10APA3/ICICHUAMI
B HECKOJIbKUX cTpaHax. [To ApyruM MCTOYHHKAM, OIPEAC/ICHNUE TPAHCHA-
LMOHAJIBbHON KOMIIAHUHU 3BYYUT TaK: KOMIIAHUS, MEXYHApPOAHBIN OM3HEC
KOTOPOH SIBJISICTCS CYILECTBEHHBIM. A TaK)Ke KOMITAaHHsI, HA aKTHBbI 3apy0e-
JKOM KOTOPO# IPUXOAUTCS 0KOJI0 25-30% ux obuiero odbemMa 1 MMeroLast
(umnansl B 1ByX u 6osee crpanax. Ctpana 6a3upoBaHus — CTPaHa, B KOTO-
poit Haxoautes wrad-kBaprupa THK. [IpuHumalomye cTpanbl — CTpaHsl,
B KOTOPBIX pa3melreHa coocrsennocts THK.
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