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Tocmanoexa npobaemui. CTaThsl TIOCBSIICHA CPABHUTEILHOMY aHAIN3Y CYITHOCTH KPUITOBATIOTH U (H-
IOyLIHMAPHBIX JCHET B KOHTEKCTE HCTOPUICCKUX MPEIIIOCHUIOK BOSHUKHOBEHUS aOCTPaKTHOTO 00s3aTEIbCTBA KaK
YCIIOBHSI SMUCCHH KPEAUTHBIX JEHeT. [{enib cmambu — 0XapaKTepH30BaTh KPUII-TOBATIOTY KaK abCTpakTHOE 00si-
3aTeIbCTBO M YCJIOBHE AMUCCUHM OaHKOM KPEAHTHBIX JeHer. 06 ‘exm O0ocniodxcenHs — Tpouecce (OpMUPOBAHUSA
KPUTITOBATIOTH KaK aOCTPAKTHOTO O0S3aTENLCTBA U YCIOBHS AMHCCHU OaHKOM KpPEAWTHBIX JEHET. Memoowt,
UCNONbL308AHHBIE 8 UCCE008AHUN . TOTUIECKUH, CPaBHEHHUS, MOICINPOBAHNS, METOIbI MHAYKIIUH U TyACKIIUH.
T'unomesa uccnedosanus. KpunroBamoTa He 001agaeT yHUBEPCAILHBIM CBOMCTBOM M3MEPEHHUS LIEHHOCTH JKO-
HOMUYE-CKHX OJIar, TAK KaK OHA MACCUBHBIN M3MepseMbIld 00BEKT. I OLIEHKH MOJIE3HOTO AP PEKTa PHIHOTHBIX
OJar Ha MeX/IyHapOJHOM PBIHKE HEOOXOIUMBI «TBEPABIS» NEHBIH. M31001ceHUe 0CHO8HO20 Mamepuand. JJeHprn
B CTaThe NPEJICTABIAIOTCS HE KaK YHHBEpCallbHbIe 0e3yCIOBHBIC OAaHKOBCKHE 00S3aTeNIbCTBA M TpeOOBaHWS,
MPeIbsBIIEMBIE K TIOTAIICHHUIO, a KaK «JIHCII0 B 0a3e HaHHBIX». Oneparun 0aHKOB CBEICHBI K XPaHCHUIO JCHET
JUISL KOTO-TO, KTO TI0 CYTH yBEJIMYMBAET YUCIIO B 0a3e JaHHBIX, Ne0CTysl M KPEAHTYS €€ U OCYIIECTBIISS TUIATeXK.
OpuzunanbHOCmb U NPAKMUYeCKoe 3Ha4eHue UCCIe008aHuss COCTOUT B 000CHOBaHUH MaliHepa, KOTOPbI poun3-
BOJIUT KPHUIITOBATIOTY KaK I[H(POBOI TOBAPHBIA aKTUB JJIsI MPOJAKHA Ha TOBAPHOM pBIHKE. BEIsSBICHHE KOHO-
MUYECKON CYITHOCTH KPHIITOBATIOTHI aKTYaJIbHO UL LeNiel ee I0pUANIECKON JIeTannu3alii B SKOHOMUKe bema-
PYCH U TIOHCKa €€ aJeKBaTHOTO HOPMAaTHBHO-TIPABOBOTO OIpPEIETICHUS B TIPABOBOW CHCTEME. Bbi8o0vl Ucciedo-
sanus. KpeauTHbIe JEHBTM MCHONB3YIOTCS B (QYHKUUHM OTCpPOYEHHOro Iwarexa. [Ipu sTom ¢usuyeckoe mepe-
JBIDKCHHE TOBaPHO-MATEPUATBHBIX IICHHOCTEH MEXIY CYOBEKTaMH He 00sA3aTelIbHO, TAK KaK JBWIKYTCS IpaBa
COOCTBEHHOCTH B (hopMe YHUBEPCAIBbHBIX 0€3yCIIOBHBIX (PMHAHCOBHIX TPeOOBaHUI U 005A3aTENbCTB.

KirouoBbie ciioBa:

KpEAWTHBIC JCHBIH, KPUNTOBAIIOTA, IU(POBOH TOBap, MaifHep, OaHKOBCKas cHUCTeMa, abCTpaKTHOE
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CRYPTALUE AS AN ABSTRACT COMMITMENT AND CONDITION OF EMISSION
BY THE BANK OF CREDIT MONEY

Formulation of the problem. The article is devoted to a comparative analysis of the essence of cryptocur-
rency and fiduciary money in the context of the historical prerequisites for the emergence of an abstract obliga-
tion as a condition for issuing credit money. The aim of the research is to characterize the cryptocurrency as an
abstract obligation and condition for the issuance of credit money by the bank. The object of the research is the
process of forming cryptocurrency as an abstract obligation and the conditions for issuing credit money by a
bank. The methods used of the research: logical, comparison, modeling, induction and dudection methods. The
hypothesis of the research. Cryptocurrency does not have the universal property of measuring the value of eco-
nomic goods, as it is a passive measured object. To assess the beneficial effects of market benefits in the interna-
tional market, hard money is needed. The statement of basic materials. Money in the article is presented not as
universal unconditional bank obligations and requirements for repayment, but as a “number in the database”.
Bank operations are reduced to keeping money for someone who essentially increases the number in the data-
base, debiting and crediting it and making a payment. Originality and practical significance of the research con-
sists in substantiating the miner who produces cryptocurrency as a digital commodity asset for sale in the com-
modity market. The identification of the economic nature of cryptocurrency is relevant for the purposes of its
legal legalization in the economy of Belarus and the search for its adequate legal and regulatory definition in the
legal system. Conclusions of the research. Credit money is used in the deferred payment function. At the same
time, physical movement of inventories between subjects is not necessary, since property rights are moving in
the form of universal unconditional financial requirements and obligations.
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KPUIITOBAJIIOTA SIK ABCTPAKTHE 30bOB'SI3AHHS TA YMOBA EMICII
BAHKOM KPEJUTHUX I'POIIIEN

Hocmanoska npobremu. CTaTTs NPUCBAYCHA MOPIBHAIBHOMY aHalli3y CYTHOCTI KPUNTOBaMOTA 1 (higyia-
PHUX TpolIeld B KOHTEKCTi iCTOPUYHUX TIEPEIyMOB BUHUKHEHHS a0CTPaKTHOTO 3000B'3aHHS SK YMOBH eMicil
KPCIUTHHX rpoieii. Mema cmammi — OXapaKTEepU3yBaTH KPINTOBAIOTY K a0CTpakTHE 3000B'I3aHHS 1 yMOBa
emicii 6aHKOM KPETUTHHX TPOILICH. O6'exm Oocnidoicenns — npouec GOpMyBaHHs KPUITOBATIOTA SIK a6CTpaKT—
HOTr0 3000B'A3aHHS 1 YMOBH eMicii OaHKOM KPETUTHHX rpomen Memoou, euxopucmani 8 00CAIOHCeHHi: JOoT1d-
HUM, TIOPIBHAHHS, MOJICJIIOBaHH:, METOM IHAYKLIT Ta aynaexuii. [ inomesa 0ocrioxcenns. KpunroBamora He BO-
JIOJTi€ YHIBEpCAIbHUM BJIACTUBICTIO BUMIPIOBaHHS IIIHHOCTI €KOHOMIU-ChbKHX OJ1ar, Tak sSK BOHA NMACUBHHNA BHMi-
proBaHu# 00'€KT. J{JIsl OLIHKKA KOPHCHOTO €PEKTY PUHKOBHX OJIar Ha MIKHAPOIHOMY PHHKY HEOOXITHI «TBEpIi»
rpoii. Buknao ocHognoeo mamepiany. I'polni B cTaTTi MOAAIOTHCSA HE K YHiBepcalbHI 0e3yMOBHI OaHKIBCHKi
3000B'I3aHHS 1 BUMOTH, 110 MPEA'ABISIOTHCS J0 TOTallleH s, a K «4ucio B 0a3i manux». Oneparlii 6aHKiB 3Be-
JieHi 710 30epiranHs rpoleil uis Koro-ro, XTo Mo CyTi 301IblIye YuCiIo B 0a3i JaHUX, A€OETYIOUH 1 KPEAUTYIOUU
i1 1 3MiiCHIOOYH TUIATDK. OpucinanbHicms | npakmuite sHaueHHs: 00CII0dceHHs TIONATae B OOTpyHTyYBaHHI Maii-
Hepa, SKuid BUpOOIIsie KpUNITOBAIIOTA SIK ITU(POBUI TOBAPHMIA aKTHUB JUISl TIPOJIaXKy HA TOBAPHOMY PUHKY. Busis-
JICHHSI €KOHOMIYHOT CyTHOCTI KPUIITOBAIIOTA AKTYaJIbHO JUIs Linel if }OpI/II[I/I'-IHO'l' neranizanii B ekoHoMini bino-
pyci 1 moIIyKy ii aJeKBaTHOTO HOPMATHUBHO- PaBOBOTO BU3HAUCHHS B IpaBoBil cucreMi. Bucnosku docnidicen-
ns. Kpenutai rpoml BHKOPHCTOBYIOThCS B ¢yHKII1 BigcTpoueHoro miatexy. [lpu mpomy ¢izuane nepecyBaHHs
TOBapHO- MaTepiaJbHUX [IHHOCTEH MiXK cy6'€I<TaMH He 000B'I3KOBO, TaK K PyXalOThCs IpaBa BIACHOCTI B hopmi

yHiBepcaIbHUX 0€3yMOBHUX (DiIHAHCOBHX BHMOT 1 3000B'sI3aHb.

Kirouogi cioBamm:
KpEeIUTHI Tpoll, KPUNTOBAIIOTA,
3000B's13aHHS, POCTUH OOpPT, BEKcelb, perpec.

nudpoBuit  TOBap,

MaifHep, OaHKIBChbKa CHCTEMa, aOCTpakKTHE

[MocranoBka mnpoOJjembl. B perHOUHOM
SKOHOMUKE JI€HbI'H SBIISIOTCS YHHBEpPCAJIbHBIM
MHCTPYMEHTOM H3MepeHus mojie3Horo 3¢dexra
IIPU TOKYIKE J1I000ro 3KOHOMHMYECKOoro Osara.
IlepBass QpyHKIMS AEHEr — 3TO U3MEpPEHHUE IIeH-
HOCTH ToTpebisemoro Onara. B aToit ponnm
JICHbI'H  SIBIISIIOTCSl  YHHBEPCAJIBHBIM ATAJIOHOM
LEHHOCTH, BBIMONHSIS (PYHKIHMIO €JMHUIBI [IEH-
HocTHOro cuera (unit of account). Tlo cBoeii
NPUPOAE KPEIUTHBIE ICHBI'M OTIMYAIOTCS OT
KPHUITOBATIOTH Kak 1udpoBoro toBapa. [lones-
HOCTHh IHM(POBOTO TOBapa SBISETCS OOBEKTOM
OLIEHKH JIeHbI'aMH, KOTOPbIE B 0OMeHe 0071a/1at0T
aKTHUBHBIM CTaTyCOM HM3MEPHUTENs LIEHHOCTH TO-
BapoB, YCIYI U MHOCTPaHHBIX BajioT. Kpumro-
BaJIOTa HE 00JaJaeT YHUBEPCAIbHBIM CBOMCT-
BOM M3MEPEHUS IICHHOCTH SKOHOMHUYECKUX OIar,
TaK KaKk OHa IAaCCUBHBIN U3MEpPSEMBIH OOBEKT.
Jnsi oneHkw moJe3HOro 3¢p¢eKTa PHIHOYHBIX
Onmar Ha MEXIyHapOJHOM pBIHKE HEOOXOIUMBI
«TBEpAbIE» JAECHbIU (CBOOOJHO KOHBEPTHUPYEMbIE
BamoTel — CKB). Ecnu nByxypoBHeBasi 6aHKOB-
CKasi CHCTeMa, SMUTHPYIOUIAs JE€HBIH, YKECTKO
KOHTPOJIMPYET UX KOJMYECTBO B OOpPAIICHUH, TO
3TO O3HAYAEeT, YTO OHHM HANPABISAIOTCA OaHKaMu
B peHTabenbHbIe Oonepaluy, OTOpaKoBHIBAs He-
s dexkTuBHbIE TPOEKTH. JKECTKHiA MeXaHU3M
SMHCCUU JIeHeI OaHKOBCKOM CHCTEMOH — ecTb
yCIIOBHE aJ€KBATHOTO BBIMOJHEHUS J€HbIaMU
(GyHKIIMHM MEpbl HIEHHOCTH.

AHaJIM3 NOCJHeAHHUX HCCIAEA0OBAHHHA M
nyoaukanmii. KpunroBamiora sBIsETCS aKTH-
BOM MaifHepa, KOTOpbIii He OOPEeMEHEH aJleKBaT-

HBIMH YHHBEPCAJIbHBIMHU 0€3yCIOBHBIMU (UHAH-
COBBIMM 00s13aT€IbCTBAMU U TPEOOBAHUAMMU TPU
€ro INepeycTynke Jro0bIM BIIaJENbLAM KaK 3TO
nenaer OaHk. IloaToMy ompezneneHue AaHHOE B
Hexpere Ne 8 «O pa3Butun IUPPOBOH 3KOHO-
MHKI» HEyJ0BJIeTBOpHUTENbHO: «Kpunropamora
— OMTKOMH, MHOM LU(POBOH 3HAK (TOKEH), HC-
MOJIb3YEMbIH B MEXIyHapoJHOM 00OpoTe B Ka-

YECTBE YHUBEPCAILHOTO CpencTBa ooMeHay [1, c.

9].
OO6pa3ioM YIPOIIEHHOTO TPEICTABICHUS
O CYIIHOCTH KPEIUTHBIX J€HeT OAHKOB SIBIISIOT-
cs cinoa xepemu Asuiep: «Mbl mojaraem, 4To
XpaHEHHUE JIeHEr JUIsi KOTO-TO, KTO 10 CyTH yBe-
JMYMBAET YUCIIO B 0a3e MaHHBIX, Ne0ETys U Kpe-
JUTYSl €€ M OCYIIECTBIISIS IJIATEX, JOIHKHO OBITH
OecruiaTHbIM. Tak ke Kak M pa3MelIeHUE KOH-
TEHTa B MHTEPHETE SABJISCTCS OSCIUIaTHRIMY [2, C.
0]. deHbru 37ech MPEICTABIAIOTCS HE KaK YHH-
BepcallbHbIe OE€3yCIIOBHBIC OaHKOBCKHE 00s13a-
TENLCTBA U TPeOOBaHUS, MPEAbSIBISIEMbIC K T0-
TanieHuio, a MPOCTO «UYHUCIO B 0a3e JaHHBIXY.
Onepanyy OaHKOB CBEACHBI K «XpAaHEHHIO JICHET
JUTSE KOTO-TO, KTO 110 CYTH yBEIIMYMBAET YHCIIO B
0a3e MaHHBIX, EOETYs] U KPEIUTYS €€ U OCyIIle-
CTBIIAA IUIATEX». DaHKOBCKOM KOMHMCCHUHM IIPH
MPOBEJICHUH PACYETHO-KACCOBBIX OTepaIii He
JIOJDKHO OBITh, HOO «IIJIATEXK, JOJIKEH OBITh Oec-
MJIATHBIMY. 371eCh OaHK HE SBISIETCS CYOBEKTOM,
KOTOPBIA yMpaBlsI€T PBLIHOYHBIMH PHCKaMH,
YPOBEHb KOTOPBIX OMpPEACIISIET pa3Mephl €ro J10-
xo0B. CorjacHo 3TOMy MEXaHUCTHYECKOMY
TIpEICTaBICHUIO OAHK HE HY)KEH.
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Ieab craTbu — OXapakTepuU30BaTh KPHUII-
TOBAJIIOTY KaK a0CTPaKTHOE 00s3aTelnbCTBO U
YCJIOBHE 3MUCCUU OAHKOM KPEAUTHBIX JICHET.

N3i10:xeHNe OCHOBHOI'O MaTepHasia HC-
ciaenoBanus. Kpunrosamora U KpeIuUTHbIE
JI€HbI'M, MCTOPUYECKH BBICTyHABIIHME B (hopme
30JI0TBIX U (GUIYLIHAPHBIX KPEAUTHBIX JEHEr —
9TO pa3Hble CYHIHOCTH. TOBapoONpOU3BOAMTEINDL
KPUIITOBAIIOTHI (MaifHEp) TPOM3BOAUT HH(PO-
BOM TOBap IO MaTEMATUYECKOMY aJIFOPUTMY,
KOTOPBIM 331a€T €€ KOJUYECTBEHHOE OrpaHuye-
Hue. MaliHep He SIBJI€TCS 3MUTEHTOM KpEeIuT-
HBIX JeHer kak Oask. KpunroBamora umeer
4epThl CXOACTBA C 30JI0TBIMHU JCHbIAMU, TaK KaK
OHU KOJIMYECTBEHHO OIPAHUYEHHBI, IIOITOMY €€
Ha3bIBAIOT «UU(POBBIM 30510TOM». Kpumnroa-
aroTa U GUIYLHapHbIe JEHbIU CXOTHBI B CBOCH
0eCTeNIeCHOCTH.

Beimyckass KpUNTOBAJIIOTY, MallHEp IOJIY-
4aeT 3a 3TO BO3HATPaXAEHHE, KOTOPOE SABIAETCA
TEKYyIIUM JI0XOJOM 3a MNpPOJaHHBIH LU(PPOBOI
TOBapHbI akTuB. [looTOMy KpunrToBamoTy Ha-
YYHO KOPPEKTHO HA3bIBaTh TOBAPHBIM KPHIITO-
aktuBoM. [Ipupona noxona ot nponaxu mudpo-
BOTO TOBapa AMAMETPAIBLHO IMPOTHUBOIOJIOKHA
CYLUIHOCTM IPOLEHTHOIO JOXO0Ja Ha CCYAHBIN
KalluTajl, IOJYy4aeMOro OT KPEIUTHBIX JAEHET,
KOTOpBIE SIBJIAIOTCS YHUBEPCAJIbHBIM O€3yCIIOB-
HBbIM ()MHAHCOBBIM TpeOOBaHHEM U 00s3aTelb-
CTBOM, SMUTUPYEMBIM OaHKOBCKON CUCTEMOA.

Kommepueckuii 0aHK CTPOUT OTHOLIEHMS
C KIMEHTAMHM Ha MPHUHLHMIAX IPO3PAYHOCTH —
«3Hail cBoero KimeHTa» («know your customer»,
KYC). 3nanne (pUHAHCOBOTO COCTOSIHUS KITHEH-
Ta, KOTOPOro 0aHK KpeAUTyeT, 0OCIyXuBas 110
BCEMY CIEKTpPY APYIMX OAHKOBCKUX ONEpaIvi —
9T0 0a30BBIM MPUHLUI JAEATEIBHOCTH OaHKa.
IIpo3payHOCTh OTHOIIEHUH «DaHK — KJIMEHT»
HeoOxoauma Uil JEeWCTBEHHOH CHCTEMBbI KOH-
Tposs OaHKa HaJl PHIHOYHBIMM PUCKAMH IO aK-
TUBHBIM U NACCUBHBIM OIEpalMsAM C LEJIbIO 10-
Jy4EeHUs] MOJOXHUTEIBHOro OanaHca J10XOJ0B H
pacxomos.

MaiiHep NpPOW3BOAUT HEIPO3PAYHBIM BHI-
COKOPHMCKOBBIM TOBapHBIM aKTHB, IIOITOMY €TO
LEJIHM U CPEICTBA IEATEIIBHOCTH IPUHIMIIAATIBHO
uHblE, HEekenn y OaHka. MaiiHep cO3HaTeIbHO
HOTPY’KaeT UHQPACTPYKTYPY COBEPILEHUs LUD-
POBBIX TOBapHBIX ONEpalUil, BOCIPOU3BOAL
KPUNTOAKTUBBI, BO TbMYy HEIPO3PaYHOCTH.
Maiinep cnenmanu3upyeTcst Ha paboTe ¢ ompe-
JICJICHHBIM TUIIOM KIJIMEHTOB, KOTOPBIE HE JKela-
10T OBITh WAEHTH()UIUPOBAHHBIMHU, TOITOMY OH
o0cCITy’)KUBaeT aHOHHMMHBIX cyObekToB. Kpurro-
BaJIIOTa TpeOyeT CI0XXHOCTH, a B Ujeaie HEBO3-

MOKHOCTH HJIEHTH(UIIMPOBATH €€ BIa/ICbLIEB
no npunuuny «Peer-to-Peer» (anri. — ot yeno-
BEKa K YEJIOBEKY), YTO O3Ha4yaeT HMCKIIOYEHHE
yuactusi (puHaHCOBBIX TocpenHukoB (P2P mma-
Texu). JlesTenpbHOCT, OAHKOB U MaHEPOB CTPO-
SATCA TUAMETPATIbHO TPOTHUBOIOJIOKHBIX IMPHH-
LUIMAax, MO3TOMY OHM MMEIOT Pa3HbIA THI KJIH-
eHToB. bankam 3amperieHo paboTaTh ¢ TOBapOM
KaK C KalluTaJOM, HCIIOJIb3YEMbIM JUISI MAKCUMHU-
3armu puOsLUTH. [Ipon3BoncTBO MU(pPOBOTO TO-
Bapa HE MMEET OTHOLICHHS K OaHKOBCKOMY M
HEOaHKOBCKOMY (buHaHCOBOMY nocpen-
HU4ecTBY. KpHUNTOAaKTUBBI — 3TO aHTHUNOJ Kpe-
JUTHBIX JIEHET, SMUTHPYEMbIX OaHKOBCKOM CHC-
TeMol. OHM JUaMeTpanbHO IPOTHUBOIIOJIOKHBI
JEeSTeNIbHOCTH OAaHKOB W TPUPOAE KPEAUTHBIX
JICHET, TOSTOMY HECIIOCOOHBI BBIMOJHATH HUX
(GyHKITHH.

Uro mpeanaraioT co3/aTeNy KPUIITOBAIIOT
ux Oymaymum Bnagensiam? OHH 00€mIaloT BbI-
TOZBI [0 CHIKCHUIO M3JIEPIKEK MPH MPOBEICHUN
IUIaTe)Ke M UX AaHOHUMHOCTb, HEBO3MOKHOCTh
TPETbUM JIMIIAM y3HaTh, KTO U KOMY IUIaTUT, OC-
HOBaHUeE IJIaTexa U pa3mep ero cyMMbl. OHaKo
HUYETo He mpejasaraercs Ajs 0e30macHOW cHc-
TEMbI BEJCHUS PacueToB, 3a YTO OTBE4aeT OaH-
KOBCKasi CHCTEMa, CO3JaBaBILIAsCS IS PELICHUS
TuX mpobneM. CHIDKEHHE pa3MEpoB PHCKOB
COBEpILEHHS OINEpaluii C KPUNTOBAIIOTAMH U
W3MEHEHHE TPUPOABI HUX BOCHPOM3BOJCTBA HE
Mpe/UI1araeTcsl.

Kpunrosamotsl — 310 npoaykt chepst IT
TEXHOJIOTHH, MpeIHa3HAuYeHHbIX JUISI OCYIECTB-
JIeHUsI AHOHUMHBIX (PUHAHCOBBIX TEXHOJIOTHUN
(¢punTex). OHM AUaMETPaTLHO TPOTHBOIIOJIONK-
HBI JIETaIbHOMY NEepCOHU(UIIMPOBAHHOMY (HH-
TeXy Kak (pMHAHCOBBIM MHCTPYMEHTaM, UCIOJb-
3yeMbIM  JIMIICH3UPOBAHHBIMU  (PMHAHCOBBIMHU
nocpeaHukamu. C NOMOIIbIO KPUIITOBAJIIOT CTa-
BAT IIeJIb OCEIUIaTh MEXIYHApOJHBIC IUIATEXKH,
Kenask MOTECHUTh JIMKBUJIHBIC HAalMOHAJIbHBIC
BaJIIOTBI, KOHBEPTHPYEMBIE TI0 TEKYIIIUM U Karu-
TaJIbHBIM OTIEPAIUSIM.

KpunroBamtoTsl MpOU3BOIATCS Ha OCHOBE
no0buM (MafHUHTA) TT0 MAaTEMATHYECKUM aJro-
pUTMaM BHE JOJTOBBIX OTHOIICHHH CyOBEKTOB,
W3 KOTOPBIX BO3HHUKAIOT KPEAUTHBIE JIEHBIH.
OHM SBJISIOTCS BBICOKOPUCKOBBIMU TOBAapHBIMU
3aMEHUTESIMU  KpeIUTHbIX JeHer. duayumap-
HbI€ JICHBI'M — 3TO YHUBEpCaJlbHbIE TPeOOBaHUs
0aHKa K 3aeMIIUKY ¥ OJJHOBPEMEHHO €ro o0s13a-
TenbCcTBA mepen  aemnosutopoMm.  Coszmarenu
KPHUITOBATIOT OOBSIBUIIN «JIEHBraMI» TO, YTO HE
MMeeT OTHOIICHUS K YHUBEPCAIbHBIM 0€3yCcIoB-
HbIM (PUHAHCOBBIM 00s3aTe’IbcTBAaM OAHKOB.



MaitHepsl HE KENAIOT HECTH OTBETCTBEHHOCTh
3a BBIMycK IudpoBoro ToBapa. OOBEKTHBHAS
HeoOxoaumocts 100% pesepBUpOBaHUS KPHII-
TOBAJIIOT O3HAYAET, YTO ATO «MYCOPHBII aKTUBY,
copa3sMepHbIii  OpocoBbIM  obsmramusaM  (junk
bonds).

KpunToBamora o0iamaeT MHAMOW CyIII-
HOCTBIO, TaK KaK OHa HE SBIISIETCS HU KPEOUT-
HBIM aKTHBOM OaHKa, BBIIAHHBIM 3aCMIIUKY, HU
€ro JICTMO3UTHBIM JOJITOM Tepej] BKJIATUYUKOM.
MaitHep, MPOU3BOIUT €€ B COOTBETCTBUMU C Ma-
TEMaTUYECKUM aJTOPUTMOM, KOTOPBIN HE Mpe.-
MoJlaraeT MpoBEJICHHE KPEIUTOBAHUS KIUEHTOB,
o0nafarmuUx XOpourM (UHAHCOBBIM COCTOSI-
HueM. OT BBINOJHEHUS] MaTEMAaTUUECKOHN Mpolie-
JypHI 110 JOOBIYE KPUIITOBAIIOT OHA MIPH €€ MPOo-
Jake HE CTAaHOBUTCS YHHBEpCaJIbHBIM Oe3yc-
JIOBHBIM (PMHAHCOBBIM TpeOOBaHHEM MaifHepa.
MaiiHep co3nman cnenu(uuecKuid MUK BOCIIPO-
M3BOJICTBA KPHUIITOBAIIOTHI T/I€ €CTh €€ IPOu3-
BOJICTBO, HO HET DMHCCHH, TJEe €CTh Npojaxa
TOBapa M MOJTY4YECHHUE TEKYIIETO J0XOAa, HO HET
BOCIIPOM3BOJICTBA CCYIHOTO Kamuraiga MpPUHO-
CSIIIIETO MPOLICHTHI, €CTh MoTpebaeHue nudpoBo-
ro TOBapa, HO HET moramieHus aeHer. Llukm Boc-
MPOM3BOJICTBA KPUNITOAKTHBA HE SIBJISIETCS TIEpe-
YCTYIIKON TIpaBa TpeOOBaHWs Ha (PUHAHCOBBIN
aktuB. [loaToMy KpunToBatrOTa — 3TO HIUMPO-
BOW TOBap C OTPaHUYEHHOW JIMKBUIHOCTHIO H
TUTAaHTCKUM JMana30HOM PUCKOB.

KpunroBaniora siBisieTcs UTPOBBIM WHCT-
PYMEHTOM [UIsl KPATKOCPOUYHBIX CHEKYJISIHA.
JleHpru HEOOXOIMMBI TSI COXPAHEHUST CTaOMITb-
HOM 1eHHocTH. MrpoBoil peIHOK — 3TO yaen y3-
KOW TPYNIBl UTPOKOB, KEJIAOIMUX UATH HA HU-
4eM He J03upyeMble PUCKHU. MIHBECTOp BKIIAbI-
BaeT JICHbI'M B JIMKBUJHBIE HU3KOPUCKOBBIE TO-
CyJlapCTBEHHBIE OONWranuu, MOpUIEPKUBASICh
KOHCEpPBATUBHOW cTpaTeruu Ha pbiHKe. Crieky-
JISSHT BBIPA0aTHIBAET CTPATETHIO BBICOKHX, HO
JIO3UPOBAHHBIX PUCKOB, KOTOPBHIE OH KOHTPOJIU-
pyeT ¢ momoripio cuctemMbl Stop 0SS, korna mpu
MAJCHUA PBIHOYHBIX II€H HECYIUH YOBITKH
CyOBEKT TOJMaaaeT Mo JeHCTBUE aBTOMAaTHYE-
CKH cpadaThIBAIONICH CUCTEMBI MPOJIAXK HA PBHIH-
K€ CIIEKYJISITUBHBIX aKTHBOB JUISi MHHUMHU3HPO-
BaHUs YOBITKOB.

NznpeBne oO6bekTHBHAS MOTPEOHOCTH 00-
CIIY)KUBAaHUS TOPTOBJIM co3Aajla (UHAHCOBBIX
MOCPEIHUKOB, KOTOpbIE NPOBOJMIM OTHOCH-
TEIILHO MPOCThIe (DMHAHCOBBIE OIEpaIuu: Xpa-
HWIA JParoleHHble METAIBI U OOMEHHBAIN
MOHETHI pa3HbIX cTpaH. [lozmHee QuHAHCOBBIC
MMOCPEIHUKH CTaJM KPEIUTOBATH TOPTOBIIEB, Be-
OyIIMX TOPTOBIIO HAa JaJbHHUE PACCTOSHUS;

CTpaxoBaTh CJEJIKH; ONPEAESATh BAIIOTHBIC
Kypchbl JUIsl CHENIOK Ha JajbHUE pPacCTOSHHUS,
yuuThIBasi ()aKTOp BPEMEHU U ONpEIesist ypo-
BEHb MpOIIEHTa cCynHOro kamuraia. Cropaau-
YECKM BO3ZHUKAIOT OIEpAlMU M0 KPEIUTOBAHUIO
UIOTEYHBIX CHIEJTIOK C 3eMJICH U HEJBUKMMOCTBIO,
HEOOXOIUMBIE JJIsl OCYIIECTBJICHHUS 3aJI0TOBBIX
omepanuid. B ToproBie ToBapaMu BO3HHKAIOT
pa3nuyHble (UHAHCOBBIE WHCTPYMEHTHI, CTaB-
e TpooOpa3oM BEKcelled, YeKOoB, OaHKHOT.
Otnamana HEOOXOAMMOCTH B aOCTPaKTHOM
(dbopmanbHOM) 00s13aTEILCTBE YKa3bIBaTh Ha
MPUYUHY €r0 BO3HHUKHOBEHHUS U HCIIOJHEHUS.
AOCTpakTHOCTb ~ JIOJITOBOTO  00s3aTENbCTBA
npeanonaraer ero (popManbHOCTb, YTO OOBEK-
THUBHO BEJIET K €ro yHHUBEPCAIbHOM BCEOOIIHO-
CTH. AGCTPaKTHOCTb O3HAYAET TO, YTO JOJDKHHUK
00s513aH OIIATUTH 00SA3aTENBLCTBO OECIPUYNHHO,
T.. HIYEM He 00YCJIOBIEHO, 0e3ycloBHO, Oec-
CHOpPHO. AOCTpaKTHBI XapakTep JO0JTrOBOTO
00513aTeNbCTBA MOPOXKAAET OE3THMYHOCTH (OBe-
HIECTBJICHHOCTh) OTHOIIEHUH MEXIy KpeIuTo-
pOM U 1€OUTOPOM, CO3IAETCSI CUCTEMa aHOHUM-
HBIX OTHOLICHWM, IEHCTBYIOIIUX B YCIOBHAX
KECTKOM PBIHOYHOM KOHKYpeHLMH. BosHukaer
BEKCEJIb KaK a0CTpaKTHOE JEHEXHOe 00s3aTeb-
CTBO CTPOTO YCTAHOBIJICHHOH (OPMBI, SBISACH
0€3yCJIOBHBIM U OCCCIIOPHBIM JOJITOBBIM (PHMHAH-
COBBIM HHCTPYMEHTOM.

Beninapie OTHOIIECHHS HApYyIIAIN COIHAIb-
HO-PKOHOMHYECKHH TOPAIOK, CIOXKHUBLIMWCS B
AHTUYHOM ¥ XPUCTHAHCKOM MHpE, HACKBO3b
MPONUTAHHBIA COMUAAPU3IMOM OTHOLICHUN MEX-
Ny wieHaMu oOmmHbL. [IpaBoBbIe Tpagumy aH-
TUYHON U XpUCTHAHCKOM nuBuiansauuu Cpenne-
BEKOBbS HE JIOMYCKAIH CBOOOIHOTO 3aKITFOUCHUS
a0CTPaKTHBIX 00SI3aTENbCTB, MYTAIOUINX TPaIH-
UOHHBIE O0IIecTBA PHIHOYHON CBOOOJOHN, BBI-
TEKaIOMIeH 13 MPUHLUIIOB XPEMATHCTHKH (Xpema
— 00rarcTBO), T.€. MAKCUMH3AIUN TTPUOBLITN TOP-
TOBBIM U CCYAHBIM KamuTtanoMm. [IoaToMy BIIOTh
no cepemunbsl XX B. alGcTpakTHOCTH 00s3a-
TEIbCTB  OTPAHUYMBAJIOCH  IMATEPHAIMCTCKON
Tpanuiueit oOmuHbl. OIHUM U3 TaKUX OTPaHH-
YeHWid OBUTIO TPaBO BUHAMKAIMH, 3aKIIOYAr0-
mieecsi B TOM, 9TO «Ha OCHOBAaHUHM PUMCKOTO U
CTapOr€pMaHCKOro MpaBa COOCTBEHHUK MOT
TpeOoBaTh 0OpaTHO CBOE HECHPABEUIMBO YTpa-
YeHHOE UMYIIECTBO, He Oynyun o0s3aH BO3Ha-
IpaguTh HOBOIO, XOTS Obl U J1OOPOCOBECTHOIO
Brnagenbiay [3, c.516]. IlpaBo BUHIMKAIMK OT-
paHUYMBAJIO TIEPEX0]] MMYIIECTBA APYTroMy co0-
CTBEHHHKY, BIMSsSI Ha JWHAMHUKY H OOBEMBI
peiaka. CoBpeMeHHOE TpaBo TpebyeTr 00s3a-
TETHbHONH KOMITCHCAIIMH paHee YTPAyeHHOTO, a
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3aTeM BO3BPAIICHHOTO MMYIIECTBA MOCIEIHEMY
JT0OPOCOBECTHOMY MTPUOOPETATEIIO.

B Bekceine, co3qaHHOM B NIEPBOM MOJIOBU-
He XIX B. TpeGoBanock, 4ToObl Bce 00s3aHHBIC
[0 BEKCENI0 JIMIAa OTBEYAJIM Mepe]] 3aKOHHBIM
JiepaKaTesieM BEKCeNsl KaK COJMIApHbIE JOJKHU-
ku. CymecTtByer OeccriopHoe W 0€3yCIIOBHOE
NPaBO JeprKaTelisi BEKCeNs Ha UCK MPOTHB BCEX
00513aBIIMXCS JIMI[ 10 BEKCENI0 (paHee KyINHB-
IIMX €r0), €CiIM MOCIEeTHUNA ero AepiKaTelb OT-
Kasajcsl OIIaTUTh ero. B ciydae orkasa oruia-
TUTb BEKCEJIb «3allyCKaeTcs» Ipoueaypa Ipo-
TeCTa BEKcelsl B Mopslke perpecca (T.e. B IO-
psiake oOpaTHOrO TpeOOBaHUs), UCTIONB3YS (HaKT
€ro HEeOoIUIaThl MOCIEIHUM J0JKHUKOM. [Ipnuem
akuenT (coryiacue Ha IJIaTeX) U aBajb BEKCENs
JaeT JepyKaTelo BeKceds O0e3ycIOBHOE IPaBo
TpeOOBaHUS OIUIATHI JOJra K aKLENTAaHTy U aBa-
JIUCTY.

TepMuH aOCTpPaKTHBI HECET HECKOJIBKO
B3aMMOCBSI3aHHBIX CMBICTIOB. Bo-mepBbIX, a0cCT-
PaKTHBIH MPOTUBOMOJIOKEH TOHATUIO KOHKPET-
HbIA. AOCTpPaKTHBIM — 3TO OTBJIEYEHUE OT KOH-
KPETHBIX MPU3HAKOB BEILM, UMEIOLIEee XapaKTep
YHHUBEPCAJIbHOCTU. BO-BTOpPBIX, aOCTpaKTHBIN
IIPOTUBOIOJIOKEH TEPMUHY IEPCOHAIBHBIN, T.€.
JIeTIepCOHATTN3UPOBAHHBIN (OBEIIECTBICHHBIN) U
YHHBEPCAJIbHBIN, YTO NPUMEHHMO K IOOOMY
CcyOBeKTy, BIaJcloIIeMy BekceleM. AOCTpakT-
HBIM SIBIISICTCSI YHUBEPCAIBHBINA MPU3HAK, OTBIIE-
YEHHBI OT KOHKPETHBIX TNPH3HAKOB BEIIEH, U
SIBJISIIOIIMINCS OTBJICYEHHBIM BCEOOIIMM KadecT-
BOM, IIOCPEACTBOM KOTOPOro OOBEAMHSETCS
MHOXECTBO JIIOJIE M Belleld B €IMHBbIN Kiacc
00beKTOB. B-TpeTbux, abcTpakTHbIN ynoTpelss-
€TCsi B CMBICIIE 0e3yCIOBHOTO (OpPMaTBHOTO
00513aTeNbCTBA YMUTEHTA BEKCEIIs, YTO HE 3aBH-
CUT OT OCHOBaHHii, M0 KOTOPBIM 00s3aTENbCTBA
ObUIM JIaHBl TPU SMHCCUU BEKCEsl. DMUTHPO-
BaHHBIE BEKCEJIbHBIE 0053aTENbCTBA CYIIECTBY-
IOT BO BCEM IIMKJIE 000pOTa J0 UX «3AKPBITHSDY
IIPY TIOTAIIEHUH B TIOJIB3Y MOCIIEIHETO AeprKaTe-
ns. Ilo kakoi mpuyMHE SMHUTHUPOBAHO 00s3a-
TEJIBCTBO, IS Yer0 M KOMY OHO OBIJIO BBIJIAHO,
HE UMEeeT IOPUANYECKOr0 3HaYeHHUs, TaK KaK Io-
naB B 000pOT U Oynyuu pa3 MepeycTymiaeHo 01-
HUM CYOBEKTOM JpYroMy, OHO JOJIKHO OBITh
0€3yCJIOBHO M OECCIIOPHO HUCIOJHEHO KaXIbIM
CyOBEKTOM, KOTOpPBIM KyNHMJI €ro U B3sl €ro
«TSDKECThY» Ha ce0s M TeM caMbIM CTail 00s3aH
€ro MCIOJIHUThH IPH MEpeyCcTyNnKe (HUHAHCOBOTO
npaBa TpeOOBaHMS Ha PHIHKE.

AGCTpaKTHOCTh 0053aTENBCTB KAK CYIIHO-
CTHasl YepTa phIHKa JICHCTBYeT 1Ba Beka. Jlenep-
COHAJIN3UPOBAHHOCTH (OBEIECTBICHHOCTD) IIe-

PEYCTYIKH ITpaBa TpeOOBaHMS, MIOKyIIaeMas JIto-
ObIM CyOBEKTOM, U HE «IIPUBS3aHHASA» HHU K Ka-
KOH OTAENbHOM MEepCOoHEe Aalio kKU3Hb OaHKY Kak
SMUTEHTY KPEIUTHBIX JeHer. BO3HUKIO OHO B
OJIHOYPOBHEBOW TOJIMPE3CPBHON OaHKOBCKOM
CUCTEME KaK MHCTHTYTE€ KOHKYPEHTHOI'O pPbIHKA
MHO’KECTBA YaCTHBIX J€HEr. MeXaHU3Mbl PbIHKA
OTIPENIENIAIOT CYIIHOCTh aOCTPAKTHOW HKOHOMH-
KU, SBIISIOIIEHCS 00€3IMUYEeHHOM, OBEILECTBIEH-
HOM, JenepcoHaM3UPOBaHHON. B dopmanmso-
BAHHOM CUCTEME JEHEXKHO-KPEAUTHBIX OTHOLIE-
HUU KJIIOYEBYIO POJIb UTPAIOT (PMHAHCOBBIE MO-
CpeHUKU. B aHTMYHON U CpeHEBEKOBOU «Oii-
KOHOMOC» (JiOMaIliHee X035HUCTBO) OHU HE BTOP-
raJiuch BO BHYTPUOOUIMHHYIO CHUCTEMY pacmpe-
JIEJICHUsI HATYPaJbHBIX MPOAYKTOB, 00CITyKHUBas
MaJylo 4acThb MPOJABAEMBIX U3JIMILKOB MPOIYK-
nuy o0muH. [IpHHIMTBI XPEMAaTHCTUKU TIPU UX
pacnpocTpaHEeHUH OOBEKTUBHO HaBSI3bIBAJIU JIIO-
JSIM YHHBEpCaJlbHbIe U (OPMAaJIM30BAHHBIC PHI-
HOYHBIC TpPaBWIa TOBEAEHHs, (OpMUpPYS aBTO-
HOMHBIE 1I€TT! ¥ HHTEPECHI YeJIOBEKa.

TepMun abcTpakTHBIH HeceT TIIyOOKUH |
HETPUBUAJIBHBIA CMBICI, KOTOPBIM IO3BOJSET
UACHTU(UIIUPOBATE KOHKYPEHTHYIO PBIHOYHYIO
SKOHOMHUKY, Oasupyrouryrocs Ha (opMajbHbBIX,
YHHUBEPCAJBHBIX M JeNePCOHU(PHUINPOBAHHBIX
(OBeNIECTBICHHBIX) 00S3aTENbCTBAX, KOTOPHIC
JIOJKHBI OBITh 0€3yCIOBHO M OECCIOPHO MCIOJ-
HEHbI CyObeKkTaMH. AOCTpaKTHBIE 00s13aTEIbCTBA
4yepe3 (hopMalM30BaHHBIE HHCTPYMEHTHI JUCIH-
TUTMHAPYIOT TIOBEJICHUE CYOBEKTa PhIHKA, CO3/1a-
Bas KpPEIWUTHBIE NEHBIW KaK YHHBEpCaJbHBIC
0e3ycIoBHBIE 0AaHKOBCKHE 00sI3aTEIbCTBA U TPe-
6oBanus. «Cepaiem» pblHKa ABISAIOTCS (UHAH-
COBBIE TIOCPEIHUKH, KOTOpas MOCPEACTBOM
SMUCCHUM KPEAMTHBIX JAECHEr U MPOU3BOJIHBIX OT
HUX (PMHAHCOBBIX WHCTPYMEHTOB (aKLUH, 00JIH-
raiuu, BeKCes, JICNO3UTHbIE cepTH(UKATHI) pe-
TYJIUPYIOT  BOCHPOU3BOJCTBO  OIPAaHUYEHHBIX
pecypcoB B Hensx UxX 3(h(HEKTUBHOTO MCIIOJB30-
BaHUSI.

IIpocToii OAr B OTIMYHE OT BEKCENS
MpearoyiaraeT HajJudue MPSIMBIX M OOpaTHBIX
MEPCOHANBHBIX CBS3€H MEXIy KpeIUTOpOM |
nomkHuKOM. [lepeycrynmka mpaBa TpeOOBaHUS
Ha pbIHKE IMpearnoyiaraeT yHUBepcajabHoe Oe3yc-
JIOBHOE (pMHAHCOBOE MpaBO TPeOOBaHUS Kpeau-
TOpa Ha JOJT 1eOUTOpa BHE 3aBUCUMOCTHU OT BO-
Jeu3bsIBICHUS JOJKHUKA. B abctpakTHOM 10:7-
rOBOM 00s3aTelabCTBE OOpaTHasi CBs3b, BOILIO-
[IAroIIasi MpaBO BOJICU3BSBICHHUS JIOJDKHUKA B
OTHOIICHWH KpemuTopa, ucdezaeT. Kpemurop
nMeeT 0e3ycIOBHOE MpaBO BOCTPeOOBATH aKTHB
JOJDKHHUKA, KOTOPBIN MMEET Tepel HUM He OruIa-



4eHHoe Oe3yciioBHOe 00s3arenbcTBO. [lpn yTpa-
Te 00paTHOM CBS3M MEXy A€OMTOPOM U Kpeau-
TOPOM TepseTCsl €€ MEePCOHAIbHBIA U KOHKPET-
HBIM XapakTep, MO3TOMY MPOCTON JOJIT TpaHC-
(dbopMupyeTcs B CI0KHOE aOCTPaKTHOE BEKCEIb-
HOe 0e3yclIoBHOE (PMHAHCOBOE 00S3aTEIBCTBO H
TpeboBaHueE.

BbIBOABI U MEPCHEKTHBBI JAJIbHEHIINX
ucciaenoanuii. Cozmaercsi CTaHIAPTH3UPOBAH-
Has TpoIeypa SMHCCHUU YHHBEPCAIbHBIX Oe3-
YCIIOBHBIX (DMHAHCOBBIX 0053aTEIHCTB U TPeOO-
BaHU HAa PBIHOK, MX (QYHKIMOHUPOBAHUE Ha
HeM 10 moramenus. Kymis-npogaxka Ha pbIHKE
(dhopManIM30BaHHBIX M  CTaHAAPTU3UPOBAHHBIX
(PMHAHCOBBIX MHCTPYMEHTOB TPHUAAET UM CBOWi-
CTBa BBICOKOW JIMKBHIIHOCTH, a TaKXkKe CO3/aeT
MEXaHU3M KECTKOTO NPUHYKICHHUS K HUCIOIHE-
HUI0 oOs3arenbcTB. [lepeycrynka mpaB Tpebo-
BaHUs Ha JIOJTU cO3JaeT 00OpOT MpaB Ha aKTH-
Bbl. Bekcenb Ha npeabsBUTENS CTAHOBUTCS Kpe-
JUTHBIMU JICHbIaMHM, TaK Kak 00JalaeT CBOMCT-
BaMU MMyOJIMYHOM TOCTOBEPHOCTH U aOCTPAKTHO-
CTH 3aKJIIOYCHHOTO B HEM 0O€3yCIIOBHOCTH 00s13a-
TeJIbCTBA U TpeOOBaHMUS. AHOHUMHOCTh PHIHOY-
HOM TIEPEyCTYNKH O3HAYaeT, YTO KOHKPETHBIC
KauecTBa JIMYHOCTU JAep)KaTens BeKcels s
peiHKa He BaxHbl. CTaHAAPTU3MPOBAHHOCTH,
MOPTaTUBHOCTH, JAEIMUMOCTb, OBICTpPOTAa 000pOTa
sl pocta MaciuTaba COBEpIIAEMBIX CJHIEJIOK
(GOpPMHPYIOT COBEPIIECHHYIO JIMKBHIHOCTH Kpe-
IUTHBIX aeHer. Cucrema (UHAHCOBOTO MOCpE-
HUYECTBA, CO3/7aBas aOCTPAKTHYIO SKOHOMHUKY
nepeycTynku (popmanu3oBaHHBIX 0€3yCIOBHBIX
00513aTeNBCTB M TPEOOBAHMI, CTAHOBUTCS YUCTO
JIEHEXKHOM SKOHOMUKOM.

Jl1st Toro, 4ToOBI JOJArOBOE 00S13aTEILCTBO
BHIIIUIO Ha PBIHOK HEOOXOIMMO, YTOOBI OHO
MMEIIO CJIEeNYIONINE XapakTepucTuku: 1) myo-
JUYHOE YAOCTOBEPEHHE NpaB Ha HUMYILECTBO
NpUIaeT KayecTBO JIOCTYIHOCTH (PMHAHCOBOTO
WHCTPYMEHTA JUIsl MacCOBOTO 000poTa; 2) phI-
HOYHast 00pamaeMocTb — CHOCOOHOCTH JI0JITOBO-
ro 00s3aTeNbCTBA CAMOCTOSTEIPHO Y4acTBOBATh
B CJIEJIKaX MO0 YHUBEPCAIHLHOW W MPEAETHHO YII-
poIeHHOU Tiporienype (IMHcCHs IIeHHON Oymaru
Ha TIPETBSIBUTENS, WHIOCCAMEHT); 3) YHUPHITH-
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POBAaHHOCTh — HAJIM4YHE PEKBU3UTOB, OIpese-
JICHHBIX 3aKOHOM (HOMMHAJI, SMUTEHT, UHIOCCA-
MEHTBI), C TIOMOIIbIO KOTOPBIX HICHTHPHUIUPY-
eTcs (PMHAHCOBBIN UHCTPYMEHT.

@uUHAHCOBbIE TOCPEAHUKH SMUTHPYIOT
KpPEIUTHBIC JIEHbI'M M (DUHAHCOBBIC MHCTPYMEH-
TBI, IPOU3BOJIHBIE OT JICHET, C MMOMOIIBIO KOTO-
PBIX BeIyTCS CIIOKHBIE (DMHAHCOBBIE CJHEIKH,
OTJIIMYAIOIIUECS] OT MPOCTHIX (OPM TOBApPHO-
JICHEeKHBIX OIepaluii, rae MepeMeIarTcs To-
BapHO-MaTepualbHbIe IIEHHOCTH B OOMEH Ha
JeHbrM B (YHKIMU CpeAcTBa OOpalleHMs.
KoHTpareHTsl (pUHAHCOBBIX CIHENOK MEpeycTy-
NalT JIpyr APYry CpPOYHBbIE NEHEXHble 00s3a-
TesibcTBa. KpenuTHble NEHbIM HUCHOJb3YIOTCS B
¢yHKIMU OTcpodeHHoro Iuiatexa. Ilpu sTom
¢dusnueckoe NepeABIKEHHE TOBAapHO-
MaTepHaNIbHBIX IIEHHOCTEH MEXAy CyObheKTaMu
He 00s13aTeNbHO, TaK KaK JBMXKYTCS IpaBa coO-
CTBEHHOCTH B (hopMe YHHBEpCAIbHBIX Oe3yc-
JOBHBIX (PUHAHCOBBIX TpeOOBaHUI U 00s3a-
TEJILCTB.

Jlurepatypa

1. Hexper Ilpesunenra Pecrybmuku bema-
pycs Ne 8 «O pa3Butiu 1H(GPOBOIT SKOHOMUKMY //
Hannonansuelii npasoBoil MHTepHeT — nopran
PecrryOnmku bemapycs, 27.12.2017, 1/17415. — C.
1-11.

2. I'enkun, A. C. brnokueiin. Kak paboraer u
yro ket Hac 3aBTpa. / A. C. I'enkun, A. A. Muxees.
—M.: OO0 «Anbruna [Tabmumepy, 2018. — 281 c.

3. 3ombapm, Bepuep. Bypxya. EBpen u xo-
3siicTBeHHAs kM3Hb. / BepHep 3ombapt. — M.: Ali-
puc-tipecc, 2004. — 624 c.

References

1. Decree of the President of the Republic of
Belarus Ne 8 On the Development of the Digital
Economy. National Legal Internet Portal of the
Republic of Belarus, 12/27/2017, 1/17415, 1-11.

2. Genkin, A. S. & Mikheev, A. A. (2018).
Blockchain. How it works and what awaits us to-
morrow. Moscow: Alpina Publisher LLC, 281.

3. Sombart, Werner. (2004). Bourgeois.
Jews and economic life. Moscow: Iris-press, 624.

CTtaTTs NpuiiHATA
mo apyky: 20.11.2018 p.

Bbioaiorpagiunnii onuc A HUTYBaHHS :

Ycockmit B. H. KpunroBamora kak abcTpakTHOE 00S3aTE€ILCTBO W YCIOBHE SMHUCCHH OAaHKOM
kpeauTHbIX aener / B. H. Ycockuii / Haconme exonomiuamx pedopm. — 2018, — Ne 4 (32). — C. 52-57.

-57 -

ISSN 2221-8440

( YACONUNC EKOHOMIUYHUX PE®OPM Ne 4(32)/2018



