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ȶɋɍɤɒɋ 

ȭɆ ɕɔɗɑɋɊɓɎɋ 10 ɑɋɘ ɎɓɊəɗɘɖɎɥ ɚɎɓɆɓɗɔɈɡɛ əɗɑəɉ ɎɍɒɋɓɎɑɆɗɢ Ɋɔ ɓɋəɍɓɆɈɆɋɒɔɗɘɎ. ȫɗɑɎ Ɉ 
ɓɆɝɆɑɋ 2010-ɛ ɉɔɊɔɈ Ɉɗɋ ɇɡɑɔ ɍɆɈɥɍɆɓɔ ɓɆ ɐɖəɕɓɋɏɞɎɛ ɎɓɈɋɗɘɎɜɎɔɓɓɡɛ Ɏ ɐɔɒɒɋɖɝɋɗɐɎɛ 
ɇɆɓɐɆɛ Ɏ ɊɖəɉɎɛ ɘɖɆɊɎɜɎɔɓɓɡɛ ɕɔɗɖɋɊɓɎɐɆɛ, ɘɔ ɐ ɐɔɓɜə ɊɋɗɥɘɎɑɋɘɎɥ ɓɆ ɉɑɔɇɆɑɢɓɔɒ ɖɡɓɐɋ 
ɚɎɓɆɓɗɔɈɡɛ əɗɑəɉ ɕɖɎɗəɘɗɘɈəɋɘ ɇɔɑɋɋ 12 ɘɡɗɥɝ ɗɘɆɖɘɆɕɔɈ, ɓɋɐɔɘɔɖɡɋ əɗɑəɉɎ ɕɖɋɊɑɆɉɆɤɘɗɥ 
ɓɋɇɆɓɐɔɈɗɐɎɒɎ ɎɑɎ ɓɋ ɐɖɋɊɎɘɓɡɒɎ ɔɖɉɆɓɎɍɆɜɎɥɒɎ, Ɇ ɐɖəɕɓɋɏɞɎɋ əɝɆɗɘɓɎɐɎ ɊɖəɉɎɛ 
ɎɓɊəɗɘɖɎɏ ɕɔɗɘɋɕɋɓɓɔ ɗɘɆɓɔɈɥɘɗɥ ɐɔɓɐəɖɋɓɘɆɒɎ ɘɖɆɊɎɜɎɔɓɓɡɒ ɚɎɓɆɓɗɔɈɡɒ ɎɓɗɘɎɘəɘɆɒ.  

ȴɊɓɔɏ Ɏɍ ɔɗɓɔɈɓɡɛ ɕɖɎɝɎɓ ɒɆɗɞɘɆɇɓɔɏ ɘɖɆɓɗɚɔɖɒɆɜɎɎ ɥɈɑɥɋɘɗɥ əɗɎɑɋɓɎɋ ɖɔɑɎ ɜɎɚɖɔɈɡɛ 
ɘɋɛɓɔɑɔɉɎɏ, ɐɆɐ Ɉ ɎɓɊəɗɘɖɎɎ ɚɎɓɆɓɗɔɈɡɛ əɗɑəɉ, ɘɆɐ Ɏ Ɉ ɌɎɍɓɎ ɝɋɑɔɈɋɐɆ, ɉɔɗəɊɆɖɗɘɈɆ Ɏ 
ɐɔɒɕɆɓɎɎ Ɉ ɜɋɑɔɒ. ȧɑɆɉɔɊɆɖɥ ɘɔɒə, ɝɘɔ ɚɎɓɆɓɗɔɈɡɋ əɗɑəɉɎ ð ɔɊɎɓ Ɏɍ ɐɑɤɝɋɈɡɛ ɗɋɉɒɋɓɘɔɈ 
Ɋɑɥ ɕɔɘɖɋɇɎɘɋɑɋɏ, Ɇ ɘɆɐɌɋ ɗɎɗɘɋɒɔɔɇɖɆɍəɤɟɆɥ ɎɓɊəɗɘɖɎɥ, ɒɓɔɉɎɋ ɎɓɓɔɈɆɜɎɎ, ɐɆɐ ɓɎɞɋɈɡɋ 
(ɚɎɓɆɓɗɔɈɡɋ ɘɋɛɓɔɑɔɉɎɎ), ɘɆɐ Ɏ ɚəɓɊɆɒɋɓɘɆɑɢɓɡɋ ɕɖɔɖɡɈɓɡɋ Ɏ ɗɐɈɔɍɓɡɋ ɘɋɛɓɔɑɔɉɎɎ, 
ɕɔɥɈɑɥɑɎɗɢ Ɏɒɋɓɓɔ Ɏɍ ɖɆɍɈɎɘɎɥ ɚɎɓɆɓɗɔɈɡɛ ɕɖɔɊəɐɘɔɈ, ɐ ɕɖɎɒɋɖə, ɘɋɛɓɔɑɔɉɎɎ 
ɖɆɗɕɖɋɊɋɑɦɓɓɡɛ ɖɋɋɗɘɖɔɈ ɎɑɎ ɗɎɗɘɋɒɡ ɎɊɋɓɘɎɚɎɐɆɜɎɎ. ȸɋɒ ɓɋ ɒɋɓɋɋ, ɖɥɊ ɘɋɛɓɔɑɔɉɎɏ 
(ɓɆɕɖ., ɐɈɆɓɘɔɈɡɋ ɘɋɛɓɔɑɔɉɎɎ ɎɑɎ ɐɔɒɕɔɓɋɓɘɡ ɖɔɇɔɘɔɘɋɛɓɎɐɎ) ɕɖɎɞɋɊɞɎɛ ɎɍɈɓɋ, 
ɍɓɆɝɎɘɋɑɢɓɔ Ɏɍɒɋɓɥɋɘ ɎɓɊəɗɘɖɎɤ. Ȩɗɋ ɣɘɔ ɕɖɎɈɔɊɎɘ ɐ ɜɎɚɖɔɈɔɏ ɘɖɆɓɗɚɔɖɒɆɜɎɎ əɝɆɗɘɓɎɐɔɈ 
ɎɓɊəɗɘɖɎɎ ɚɎɓɆɓɗɔɈɡɛ əɗɑəɉ, ɐɔɘɔɖɆɥ Ɏɍɒɋɓɥɋɘ ɕɖɎɈɡɝɓɡɋ ɇɎɍɓɋɗ-ɒɔɊɋɑɎ Ɏ ɇɎɍɓɋɗ-
ɕɖɔɜɋɗɗɡ.  

ȮɓɗɘɎɘəɜɎɔɓɆɑɢɓɆɥ ɗɕɋɜɎɚɎɐɆ Ɉ ɖɆɍɑɎɝɓɡɛ ɗɘɖɆɓɆɛ ɕɖɎɈɋɑɆ ɐ ɖɆɍɑɎɝɎɥɒ Ɉ ɜɎɚɖɔɈɔɏ 
ɘɖɆɓɗɚɔɖɒɆɜɎɎ ɕɖɔɈɆɏɊɋɖɔɈ ɚɎɓɆɓɗɔɈɡɛ əɗɑəɉ. ȸɆɐ, ɒɔɌɓɔ ɈɡɊɋɑɎɘɢ ȷȾȦ Ɏ ȰɎɘɆɏ, ɉɊɋ 
ɖɔɑɢ ɘɋɛɓɔɑɔɉɎɝɋɗɐɎɛ ɐɔɒɕɆɓɎɏ ɔɗɔɇɔ ɈɡɗɔɐɆ; ȶɔɗɗɎɤ, ɉɊɋ ɘɖɆɊɎɜɎɔɓɓɡɋ ɚɎɓɆɓɗɔɈɡɋ 
ɕɔɗɖɋɊɓɎɐɎ, Ɉ ɝɆɗɘɓɔɗɘɎ, əɓɎɈɋɖɗɆɑɢɓɡɋ ɇɆɓɐɎ ð ɔɊɓɎ Ɏɍ ɓɆɎɇɔɑɋɋ ɈɑɎɥɘɋɑɢɓɡɛ ɐɔɒɕɆɓɎɏ 
Ɉ ɣɐɔɓɔɒɎɐɋ; Ɏ ȫɈɖɔɕə, ɉɊɋ ɖɋɉəɑɥɘɎɈɓɡɋ ɎɓɓɔɈɆɜɎɎ ɕɖɎɈɋɑɎ ɐ ɕɔɥɈɑɋɓɎɤ ɔɘɐɖɡɘɔɉɔ 
ɇɆɓɐɎɓɉɆ Ɏ ɖɆɍɈɎɘɎɤ ɗɘɆɖɘɆɕɔɈ, Ɇ ɚɎɓɆɓɗɔɈɡɋ əɗɑəɉɎ ɗɘɆɑɎ ɇɔɑɋɋ ɍɆɐɖɡɘɔɏ ɣɐɔɗɎɗɘɋɒɔɏ.  

ȶɆɍɑɎɝɎɥ ɒɋɌɊə ɗɘɖɆɓɆɒɎ Ɏ ɈɆɖɎɆɓɘɆɒɎ ɖɆɍɈɎɘɎɥ ɚɎɓɆɓɗɔɈɡɛ ɎɓɓɔɈɆɜɎɏ ɕɔɗɑəɌɎɑɎ 
ɒɔɘɎɈɆɜɎɋɏ Ɋɑɥ ȼɋɓɘɖɆ ɎɗɗɑɋɊɔɈɆɓɎɥ ɚɎɓɆɓɗɔɈɡɛ ɘɋɛɓɔɑɔɉɎɏ Ɏ ɜɎɚɖɔɈɔɏ ɣɐɔɓɔɒɎɐɎ 
ȷȰȴȱȰȴȨȴ-ȶɃȾ ɎɍəɝɎɘɢ, ɐɆɐ ɚɔɖɒɎɖəɤɘɗɥ ɓɔɈɡɋ ɉɖɆɓɎɜɡ ɎɓɊəɗɘɖɎɏ, ɐɆɐ ɒɋɓɥɋɘɗɥ 
ɣɐɔɗɎɗɘɋɒɆ ɚɎɓɆɓɗɔɈɡɛ əɗɑəɉ Ɏ ɐɆɐɔɈɡ ɔɗɓɔɈɓɡɋ ɣɚɚɋɐɘɡ ɜɎɚɖɔɈɔɏ ɘɖɆɓɗɚɔɖɒɆɜɎɎ 
ɐɔɒɕɆɓɎɏ ɊɆɓɓɔɉɔ ɖɡɓɐɆ Ɉ ȶɔɗɗɎɎ Ɏ ɒɎɖɋ. ȳɆ ɔɗɓɔɈɋ ɆɓɆɑɎɍɆ ɆɐɆɊɋɒɎɝɋɗɐɔɏ Ɏ ɇɎɍɓɋɗ-
ɑɎɘɋɖɆɘəɖɡ, Ɇ ɘɆɐɌɋ ɖɋɆɑɢɓɡɛ ɐɋɏɗɔɈ ɈɓɋɊɖɋɓɎɥ ɜɎɚɖɔɈɡɛ ɖɋɞɋɓɎɏ ɖɆɍɑɎɝɓɡɒɎ 
ɐɔɒɕɆɓɎɥɒɎ, ɒɡ ɈɡɈɋɑɎ 3 ɒɔɊɋɑɎ ɜɎɚɖɔɈɔɏ ɘɖɆɓɗɚɔɖɒɆɜɎɎ ɚɎɓɆɓɗɔɈɡɛ əɗɑəɉ, Ɇ ɘɆɐɌɋ 
ɐɑɤɝɋɈɡɋ Ɉɡɇɔɖɡ, ɐɔɘɔɖɡɋ ɒɔɉəɘ ɗɊɋɑɆɘɢ əɝɆɗɘɓɎɐɎ ɖɡɓɐɆ Ɋɑɥ ɚɔɖɒɎɖɔɈɆɓɎɥ ɗɔɇɗɘɈɋɓɓɡɛ 
ɗɘɖɆɘɋɉɎɏ.  

ȶɋɍəɑɢɘɆɘɡ ɎɗɗɑɋɊɔɈɆɓɎɥ ɇəɊəɘ ɕɔɑɋɍɓɡ Ɉɗɋɒ, ɐɘɔ ɍɆɎɓɘɋɖɋɗɔɈɆɓ Ɉ ɖɆɍɈɎɘɎɎ ɉɑɔɇɆɑɢɓɡɛ Ɏ 
ɑɔɐɆɑɢɓɡɛ ɣɐɔɗɎɗɘɋɒ ɚɎɓɆɓɗɔɈɡɛ ɎɓɓɔɈɆɜɎɏ Ɏ ɚɎɓɆɓɗɔɈɡɛ əɗɑəɉ Ɉ ɜɋɑɔɒ. Ȩ ɝɆɗɘɓɔɗɘɎ, 
ɇɆɓɐɎ Ɏ ɊɖəɉɎɋ ɘɖɆɊɎɜɎɔɓɓɡɋ ɕɔɗɖɋɊɓɎɐɎ ɒɔɉəɘ ɔɕɖɋɊɋɑɎɘɢ, ɐɆɐɎɋ ɣɚɚɋɐɘɡ Ɏɒɋɤɘ Ɏɛ 
ɊɋɏɗɘɈɎɥ ɓɆ ɔɇɟəɤ ɐɔɓɠɤɓɐɘəɖə ɖɡɓɐɆ Ɏ ɐɆɐɎɋ ɖɋɞɋɓɎɥ ɕɖɋɊɑɆɉɆɤɘɗɥ ɐɔɓɐəɖɋɓɘɆɒɎ. 
ȳɔɈɡɋ əɝɆɗɘɓɎɐɎ, ɌɋɑɆɤɟɎɋ əɐɖɋɕɎɘɢ ɗɈɔɎ ɕɔɍɎɜɎɎ ɓɆ ɖɡɓɐɋ ɚɎɓɆɓɗɔɈɡɛ əɗɑəɉ, ɒɔɉəɘ 
ɕɔɓɥɘɢ, ɐɆɐɎɋ ɓɎɞɎ ɗəɟɋɗɘɈəɤɘ ɓɆ ɗɋɉɔɊɓɥɞɓɎɏ Ɋɋɓɢ Ɏ ɗ ɐɆɐɎɒɎ ɈɡɍɔɈɆɒɎ Ɏ 
ɈɔɍɒɔɌɓɔɗɘɥɒɎ ɜɎɚɖɔɈɔɏ ɘɖɆɓɗɚɔɖɒɆɜɎɎ ɔɓɎ ɒɔɉəɘ ɗɘɔɑɐɓəɘɢɗɥ. ȳɆɐɔɓɋɜ, ɊɖəɉɎɋ 
ɐɔɒɒɋɖɝɋɗɐɎɋ Ɏ ɓɋɐɔɒɒɋɖɝɋɗɐɎɋ ɔɖɉɆɓɎɍɆɜɎɎ ɒɔɉəɘ ɎɗɕɔɑɢɍɔɈɆɘɢ ɖɋɍəɑɢɘɆɘɡ ɎɗɗɑɋɊɔɈɆɓɎɥ, 
ɝɘɔɇɡ ɗɚɔɖɒɎɖɔɈɆɘɢ ɗɔɇɗɘɈɋɓɓɡɋ ɗɘɖɆɘɋɉɎɎ ɕɔɈɋɊɋɓɎɥ. 
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ȴɗɓɔɈɓɡɋ ɈɡɈɔɊɡ 

1. ȼȮȺȶȴȨȦɅ ȸȶȦȳȷȺȴȶȲȦȼȮɅ ȺȮȳȦȳȷȴȨɁȻ ȹȷȱȹȩ ȵȴȪȶȦȭȹȲȫȨȦȫȸ ȵȴȮȷȰ ȳȴȨɁȻ ȧȮȭȳȫȷ-
ȲȴȪȫȱȫȯ Ȯ ȧȮȭȳȫȷ-ȵȶȴȼȫȷȷȴȨ, ȰȴȸȴȶɁȫ ȰȴȷȨȫȳȳȴ ȷȨɅȭȦȳɁ ȷ ȴȷȳȴȨȳȴȯ 

ȪȫɅȸȫȱɂȳȴȷȸɂɄ ȰȴȲȵȦȳȮȯ. 

ȮɓɚɔɖɒɆɘɎɍɆɜɎɥ (digitization) ï ɣɘɔ ɕɋɖɋɛɔɊ ɔɘ ɛɖɆɓɋɓɎɥ ɎɓɚɔɖɒɆɜɎɎ ɓɆ ɇəɒɆɌɓɡɛ 
ɆɓɆɑɔɉɆɛ Ɏ ɚɎɍɎɝɋɗɐɎɛ ɓɔɗɎɘɋɑɥɛ ɐ ɛɖɆɓɋɓɎɤ Ɏɛ ɓɆ ɜɎɚɖɔɈɡɛ ɓɔɗɎɘɋɑɥɛ. ȼɎɚɖɔɈɎɍɆɜɎɥ ï 
ɕɋɖɋɛɔɊ ɕɖɔɊəɐɘɔɈ Ɏ əɗɑəɉ Ɏɍ ɚɎɍɎɝɋɗɐɔɉɔ ɒɎɖɆ Ɉ ɜɎɚɖɔɈɔɏ. ȼɎɚɖɔɈɆɥ ɘɖɆɓɗɚɔɖɒɆɜɎɥ 
ɚɎɓɆɓɗɔɈɡɛ əɗɑəɉ ï ɕɋɖɋɛɔɊ ɔɘ ɘɖɆɊɎɜɎɔɓɓɡɛ ɚɔɖɒ ɕɖɋɊɔɗɘɆɈɑɋɓɎɥ ɚɎɓɆɓɗɔɈɡɛ əɗɑəɉ ɐ 
ɖɆɍɈɎɘɎɤ ɣɐɔɗɎɗɘɋɒ, ɐɔɘɔɖɡɋ ɓɆɝɎɓɆɤɘ ɈɐɑɤɝɆɘɢ Ɉ ɗɋɇɥ ɕɖɔɊəɐɘɡ Ɏ əɗɑəɉɎ Ɏɍ 
ɔɐɔɑɔɚɎɓɆɓɗɔɈɡɛ ɎɑɎ ɈɔɈɗɋ ɓɋ ɚɎɓɆɓɗɔɈɡɛ ɎɓɊəɗɘɖɎɏ. 

2.  ȴȷȳȴȨȳɁȲ ȩȱȴȧȦȱɂȳɁȲ ȸȶȫȳȪȴȲ ȼȮȺȶȴȨȮȭȦȼȮȮ ȺȮȳȦȳȷȴȨɁȻ ȹȷȱȹȩ ɅȨȱɅȫȸȷɅ 

ȶȦȭȨȮȸȮȫ ȰȦȰ ȶɁȳȴȽȳȴȯ, ȸȦȰ Ȯ ȶȫȩȹȱɅȸȴȶȳȴȯ ȷȶȫȪɁ ȪȱɅ ȹȷȮȱȫȳȮɅ ȰȴȳȰȹȶȫȳȼȮȮ ȳȦ 

ȶɁȳȰȫ ȺȮȳȦȳȷȴȨɁȻ ȹȷȱȹȩ. 

ȧɔɑɋɋ ɐɔɓɐəɖɋɓɘɓɡɒ ɖɡɓɔɐ ɗɘɆɓɔɈɎɘɗɥ Ɏɍ-ɍɆ ɕɔɥɈɑɋɓɎɥ ɚɎɓɘɋɛ-ɗɘɆɖɘɆɕɔɈ, ɕɖɔɈɔɜɎɖəɤɟɎɛ 
ɘɖɆɊɎɜɎɔɓɓɡɋ ɚɎɓɆɓɗɔɈɡɋ ɎɓɗɘɎɘəɘɡ ɓɆ Ɉɓəɘɖɋɓɓɤɤ ɜɎɚɖɔɈəɤ ɘɖɆɓɗɚɔɖɒɆɜɎɤ. ȳɔɈɡɋ 
əɝɆɗɘɓɎɐɎ ɖɡɓɐɆ ɕɔɗɘɋɕɋɓɓɔ ɔɘɛɔɊɥɘ ɔɘ ɐɔɓɜɋɕɜɎɎ çɒɔɓɔɑɆɏɓɋɖɔɈè Ɏ ɕɖɋɊɔɗɘɆɈɑɋɓɎɥ 
ɔɊɓɔɏ əɗɑəɉɎ ɗɈɔɎɒ ɐɑɎɋɓɘɆɒ ɐ ɖɆɗɞɎɖɋɓɎɤ ɗɈɔɋɏ ɕɖɔɊəɐɘɔɈɔɏ ɑɎɓɋɏɐɎ, Ɉ ɐɔɘɔɖɔɏ 
ɕɔɥɈɑɥɤɘɗɥ əɗɑəɉɎ, ɖɆɓɢɞɋ ɕɖɋɊɔɗɘɆɈɑɥɋɒɡɋ ɘɔɑɢɐɔ ɘɖɆɊɎɜɎɔɓɓɡɒɎ ɚɎɓɆɓɗɔɈɡɒɎ 
ɎɓɗɘɎɘəɘɆɒɎ (ɓɆɕɖ., ɔɇɗɑəɌɎɈɆɓɎɋ ɍɆɖɕɑɆɘɓɡɛ ɕɖɔɋɐɘɔɈ, ɗɋɖɈɎɗɡ Ɋɑɥ Ȳȷȧ). Ƀɘɔ ɗɘɆɓɔɈɎɘɗɥ 
ɈɔɍɒɔɌɓɡɒ ɇɑɆɉɔɊɆɖɥ ɆɐɘɎɈɓɔ ɖɆɍɈɎɈɆɤɟɋɒəɗɥ ɖɋɉəɑɎɖɔɈɆɓɎɤ, ɕɔɍɈɔɑɥɤɟɋɒə ɗɘɆɖɘɆɕɆɒ 
ɕɔɑəɝɆɘɢ ɇɆɓɐɔɈɗɐɎɋ ɑɎɜɋɓɍɎɎ Ɋɑɥ ɚəɓɐɜɎɔɓɎɖɔɈɆɓɎɥ Ɉ ɖɆɍɓɡɛ ɗɘɖɆɓɆɛ, ɝɘɔ, Ɉ ɗɈɔɤ 
ɔɝɋɖɋɊɢ, ɕɖɔɈɔɜɎɖəɋɘ əɗɘɆɖɋɈɆɤɟɎɛ ɘɖɆɊɎɜɎɔɓɓɡɛ ɕɔɗɖɋɊɓɎɐɔɈ ɓɆ ɔɕɘɎɒɎɍɆɜɎɤ 
ɈɓəɘɖɋɓɓɎɛ ɕɖɔɜɋɗɗɔɈ Ɏ ɕɔɎɗɐ ɓɔɈɡɛ ɖɋɞɋɓɎɏ Ɋɑɥ ɘɔɉɔ, ɝɘɔɇɡ ɔɗɘɆɈɎɘɢ ɗɈɔɋ ɐɔɓɐəɖɋɓɘɓɔɋ 
ɕɖɋɎɒəɟɋɗɘɈɔ ɓɆ ɖɡɓɐɋ.  

3.  ȷȹȿȫȷȸȨȹȫȸ 3  ȲȴȪȫȱȮ ȶȦȭȨȮȸȮɅ ȼȮȺȶȴȨȮȭȦȼȮȮ ȺȮȳȦȳȷȴȨɁȻ ȹȷȱȹȩ:  ȦȲȫȶȮȰȦȳȴ-
ȰȮȸȦȯȷȰȦɅ, ȶȴȷȷȮȯȷȰȦɅ Ȯ ȫȨȶȴȵȫȯȷȰȦɅ.  

ȸȮȵ ȲȴȪȫȱȮ ȴȷȳȴȨȳɁȫ ȵȶȫȪȵȴȷɁȱȰȮ ȹȷȸȶȴȯȷȸȨȴ ȲȴȪȫȱȮ ȰȫȯȷɁ 

 
ȦȲȫȶȮȰȦȳȴ-
ȰȮȸȦȯȷȰȦɅ 

 
ȹɗɎɑɋɓɎɋ ɊɔɈɋɖɎɥ ɐ 
ɘɋɛɓɔɑɔɉɎɥɒ ə ɓɆɗɋɑɋɓɎɥ Ɏ 
ɖɆɗɘəɟɆɥ ɖɔɑɢ ɘɋɛɓɔɑɔɉɎɏ Ɉ 
ɖɆɍɑɎɝɓɡɛ ɔɇɑɆɗɘɥɛ ɌɎɍɓɎ 
ɝɋɑɔɈɋɐɆ Ɏ ɚɎɖɒɡ 
 
ȷɓɎɌɋɓɎɋ ɇɆɖɢɋɖɔɈ ɓɆ ɈɛɔɊ 
Ɉ ɑɤɇɡɋ ɖɡɓɐɎ ɇɑɆɉɔɊɆɖɥ 
ɎɓɓɔɈɆɜɎɥɒ Ɏ əɊɆɑɋɓɓɔɒə 
ɕɖɋɊɔɗɘɆɈɑɋɓɎɤ əɗɑəɉ 
 
ȹɊɔɈɑɋɘɈɔɖɋɓɎɋ 
ɕɔɘɖɋɇɓɔɗɘɋɏ ɕɔɘɖɋɇɎɘɋɑɋɏ 
(ɓɆɕɖ., ɕɔɈɡɞɋɓɎɋ ɊɔɗɘəɕɆ ɐ 
əɗɑəɉɆɒ, ɔɜɎɚɖɔɈɐɆ ɘɖɆɊɎɜɎɏ, 
ɇɔɓəɗɡ Ɏ ɑəɝɞɎɏ ɐɑɎɋɓɘɗɐɎɏ 
ɔɕɡɘ) 
 

 
ȺɎɓɆɓɗɔɈɡɋ əɗɑəɉɎ ï Ɉɘɔɖɔɗɘɋɕɋɓɓɡɏ 
ɣɑɋɒɋɓɘ ɣɐɔɗɎɗɘɋɒɡ 
 
ȰɔɓɗɔɑɎɊɆɜɎɥ ɐɑɎɋɓɘɗɐɎɛ ɊɆɓɓɡɛ Ɉ 
ɖəɐɆɛ ɘɋɛɓɔɑɔɉɎɝɋɗɐɎɛ ɉɎɉɆɓɘɔɈ 
 
ȰɑɎɋɓɘɡ, ɕɔɑəɝɆɥ ɛɔɘɥ ɇɡ ɔɊɎɓ 
ɘɔɈɆɖ/əɗɑəɉə Ɏɍ ɣɐɔɗɎɗɘɋɒɡ ɇɎɉɘɋɛɆ, ɒɔɉəɘ 
ɇɋɗɞɔɈɓɔ ɕɋɖɋɊɈɎɉɆɘɢɗɥ ɒɋɌɊə ɋɋ 
ɖɆɍɑɎɝɓɡɒɎ ɗɋɉɒɋɓɘɆɒɎ 
 
ȵɔɘɋɓɜɎɆɑɢɓɔɋ ɕɆɖɘɓɋɖɗɘɈɔ ɗ 
ɘɖɆɊɎɜɎɔɓɓɡɒɎ ɚɎɓ. ɎɓɗɘɎɘəɘɆɒɎ 
Ɋɑɥ ɇɔɑɋɋ ɣɚɚɋɐɘɎɈɓɡɛ ɖɋɞɋɓɎɏ 
 

 
FAMGA  

(FACEBOOK, 
AMAZON, 

M ICROSOFT, 
GOOGLE, 
APPLE) 

 
BAT  

(BAIDU , 
ANT FINANCIAL , 

TENCENT) 

 
ȶȴȷȷȮȯȷȰȦɅ  

 
Ȯɓɋɖɘɓɔɗɘɢ ɕɔɘɖɋɇɎɘɋɑɥ 
 
ȵɖɔɆɐɘɎɈɓɔɗɘɢ ɕɖɔɈɆɏɊɋɖɔɈ 
ɚɎɓ. əɗɑəɉ 
 
ȵɖɔɘɋɐɜɎɔɓɓɆɥ ɕɔɑɎɘɎɐɆ 
ɉɔɗəɊɆɖɗɘɈɆ, ɕɖɎɈɔɊɥɟɆɥ ɐ  
ɐɔɓɗɔɑɎɊɆɜɎɎ ɖɋɗəɖɗɔɈ ə 
ɓɋɗɐɔɑɢɐɎɛ ɐɖəɕɓɋɏɞɎɛ 
ɘɖɆɊɎɜɎɔɓɓɡɛ ɚɎɓ. ɎɓɗɘɎɘəɘɔɈ 
 

ȧɆɓɐ ï ɔɗɓɔɈɓɔɏ ɕɖɔɈɆɏɊɋɖ ɚɎɓ. əɗɑəɉ, 
ɕɖɋɊɑɆɉɆɤɟɎɏ ɐɑɎɋɓɘə ɖɋɞɋɓɎɥ, 
ɗɈɥɍɆɓɓɡɋ ɗ ɕɖɆɐɘɎɝɋɗɐɎ ɑɤɇɔɏ ɝɆɗɘɢɤ 
ɌɎɍɓɎ 
 
ȹɓɎɈɋɖɗɆɑɎɍɆɜɎɥ ɚɎɓ. ɎɓɗɘɎɘəɘɔɈ Ɏ 
ɕɔɈɡɞɋɓɎɋ ɈɡɉɔɊ ɔɘ ɣɐɔɓɔɒɎɎ ɔɘ 
ɒɆɗɞɘɆɇɆ 
 
ȵɔɊɊɋɖɌɐɆ ɘɖɆɊɎɜɎɔɓɓɡɛ əɝɆɗɘɓɎɐɔɈ 
ɖɡɓɐɆ ɖɋɉəɑɎɖɔɈɆɓɎɋɒ 
 

 
 

ȷȧȫȶȧȦȳȰ 
 

ȸȮȳɂȰȴȺȺ 
ȧȦȳȰ 
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ȸȮȵ ȲȴȪȫȱȮ ȴȷȳȴȨȳɁȫ ȵȶȫȪȵȴȷɁȱȰȮ ȹȷȸȶȴȯȷȸȨȴ ȲȴȪȫȱȮ ȰȫȯȷɁ 

ȮɗɘɔɖɎɝɋɗɐɎ ɈɡɗɔɐɆɥ 
ɕɖɎɇɡɑɢɓɔɗɘɢ ɕɖɔɈɆɏɊɋɖɔɈ 
ɚɎɓ. əɗɑəɉ 
 
ȴɘɓɔɗɎɘɋɑɢɓɔ ɈɡɗɔɐɎɏ 
əɖɔɈɋɓɢ ɊɔɈɋɖɎɥ 
ɘɖɆɊɎɜɎɔɓɓɡɒ ɚɎɓ. 
ɎɓɗɘɎɘəɘɆɒ ɗɔ ɗɘɔɖɔɓɡ 
ɕɔɑɢɍɔɈɆɘɋɑɋɏ 
 

ȮɓɓɔɈɆɜɎɎ ɖɆɍɈɎɈɆɤɘɗɥ ɈɓəɘɖɎ ɇɆɓɐɔɈ 
ɕəɘɋɒ ɚəɓɊɆɒɋɓɘɆɑɢɓɔɉɔ ɖɆɍɈɎɘɎɥ 
ɕɖɎɒɋɓɋɓɎɏ Ɏ ɘɋɛɓɔɑɔɉɎɏ 
 
ȺɎɓ. əɗɑəɉɎ ɗɘɆɓɔɈɥɘɗɥ Ɋɑɥ ɐɑɎɋɓɘɆ 
ɘɔɝɐɔɏ ɈɛɔɊɆ Ɉ ɣɐɔɗɎɗɘɋɒə ɜɎɚɖɔɈɡɛ 
ɕɖɔɊəɐɘɔɈ 
 

 
ȫȨȶȴȵȫȯȷȰȦɅ 

 
ȶɋɉəɑɥɘɎɈɓɡɋ ɎɍɒɋɓɋɓɎɥ ɓɆ 
ɖɡɓɐɋ ɚɎɓ. əɗɑəɉ 
 
ȹɗɎɑɋɓɎɋ ɖɔɑɎ ɐɑɎɋɓɘɆ  
 
ȸɖɋɓɊɡ ɓɆ ɔɗɔɍɓɆɓɓɔɋ, 
çɗɒɆɖɘè ɕɔɘɖɋɇɑɋɓɎɋ 
 
ȭɆɗɘɔɏ ɇɆɓɐɔɈɗɐɎɛ ɗɎɗɘɋɒ Ɏ 
əɗɘɆɖɋɈɆɓɎɋ ɐɑɆɗɗɎɝɋɗɐɔɏ 
ɆɖɛɎɘɋɐɘəɖɡ ɎɓɊəɗɘɖɎɎ ɚɎɓ. 
əɗɑəɉ 

 
ȳɎɞɋɈɎɍɆɜɎɎ ɚɎɓ. əɗɑəɉ  
  
ȨɔɈɑɋɝɋɓɎɋ ɐɑɎɋɓɘɆ Ɉ ɜɋɕɔɝɐə ɗɔɍɊɆɓɎɥ 
ɜɋɓɓɔɗɘɎ ɕɖɔɊəɐɘɆ 

 
ȮɓɊəɗɘɖɎɥ ɚɎɓ.əɗɑəɉ ɖɆɇɔɘɆɋɘ ɓɆ ɗɘɡɐɋ 
ɊɋɏɗɘɈɎɏ ɘɖɦɛ əɝɆɗɘɓɎɐɔɈ:  
 
ɘɖɆɊɎɜɎɔɓɓɡɋ ɕɔɗɖɋɊɓɎɐɎ ï 
ɇɆɓɐɔɈɗɐɆɥ ɎɓɚɖɆɗɘɖəɐɘəɖɆ (ɐɑɆɗɗɎɝɋɗɐɎɏ 
ɗɕɋɐɘɖ əɗɑəɉ, Ɋɔɗɘəɕɓɡɏ Ɋɔ ɜɎɚɖɔɈɔɏ 
ɘɖɆɓɗɚɔɖɒɆɜɎɎ);  
 
ɚɎɓɘɋɛ-ɗɘɆɖɘɆɕɡ ï Ɏɓɘɋɖɚɋɏɗ ï 
ɓɆɊɗɘɖɔɏɐɆ ɓɆ ɐɑɆɗɗɎɝɋɗɐɎɏ ɇɆɓɐɔɈɗɐɎɏ 
ɕɖɔɊəɐɘ/ɇɆɓɐɔɈɗɐɎɋ əɗɑəɉɎ Ɉ ɇɔɑɋɋ 
əɊɔɇɓɔɒ ɚɔɖɒɆɘɋ Ɉ ɔɇɛɔɊ ɘɖɆɊɎɜɎɔɓɓɡɛ 
əɝɆɗɘɓɎɐɔɈ;  
 
ɐɑɎɋɓɘ ï ɗɆɒɔɗɘɔɥɘɋɑɢɓɡɏ Ɉɡɇɔɖ 
ɕɔɊɛɔɊɥɟɋɉɔ ɎɓɘɋɖɚɋɏɗɆ Ɏ ɓɆɇɔɖ 
ɓɋɔɇɛɔɊɎɒɡɛ ɕɖɔɊəɐɘɔɈ, ɐɆɐ ɇəɊɘɔ Ɏɍ 
ɗəɕɋɖɒɆɖɐɋɘɆ ɚɎɓ. əɗɑəɉ 
 
ȹɝɆɗɘɓɎɐɎ ɎɓɊəɗɘɖɎɎ ɚɎɓ. əɗɑəɉ, 
ɓɆɜɋɑɋɓɡ ɘɔɑɢɐɔ ɓɆ ɗɈɔɏ ɗɋɉɒɋɓɘ, 
ɕɔɣɘɔɒə ɎɓɓɔɈɆɜɎɎ ɖɆɍɈɎɈɆɤɘɗɥ, Ɉ 
ɇɔɑɢɞɋɏ ɗɘɋɕɋɓɎ, Ɉ ɖɆɒɐɆɛ ɔɊɓɔɏ 
ɎɓɊəɗɘɖɎɎ 
 

 
REVOLUT  

 
M ONZO  

 
N26  

 
STARLING 

BANK  

 

4.  ȳȦ ȵȶȦȰȸȮȰȫ, ȭȦȽȦȷȸȹɄ ȳȮ ȴȪȳȦ Ȯȭ ȲȴȪȫȱȫȯ ȳȫ ȮȭȴȱȮȶȴȨȦȳȦ ȴȸ ȪȶȹȩȮȻ, ȪȦȬȫ ȳȦ 
ȼȫȱȫȨɁȻ ȩȫȴȩȶȦȺȮɅȻ.  

ȸɆɐ, ɓɆɕɖɎɒɋɖ, ɓɆ ɖɔɗɗɎɏɗɐɔɒ ɖɡɓɐɋ ɕɖɎɗəɘɗɘɈəɤɘ ɚɎɓɘɋɛ-ɗɘɆɖɘɆɕɡ, Ɇ ɆɒɋɖɎɐɆɓɗɐɎɋ ɇɆɓɐɎ ɓɋ 
ɕɔɑɓɔɗɘɢɤ ɔɘɕəɗɐɆɤɘ ɗɈɔɎ ɕɔɍɎɜɎɎ Ɉ ɕɔɑɢɍə ɇɎɉɘɋɛɔɈ (ɓɆɎɇɔɑɋɋ ɕɔɐɆɍɆɘɋɑɢɓɡɒ ɥɈɑɥɋɘɗɥ ɐɋɏɗ 
Morgan Stanley). 

 

5.  ȷȸȶȦȸȫȩȮȮ ȼȮȺȶȴȨȴȯ ȸȶȦȳȷȺȴȶȲȦȼȮȮ ȪȱɅ ȹȽȦȷȸȳȮȰȴȨ ȶɁȳȰȦ ȺȮȳȦȳȷȴȨɁȻ ȹȷȱȹȩ 

ȲȴȬȳȴ ȶȦȷȷȲȴȸȶȫȸɂ Ȩ ȪȨȹȻ ȮȭȲȫȶȫȳȮɅȻ:  ȹȳȮȨȫȶȷȦȱȮȭȦȼȮɅ VS  ȳȮȾȫȨȮȭȦȼȮɅ Ȯ 

ȵȴȷȸȶȴȫȳȮȫ ȷȨȴȫȯ ɃȰȴȷȮȷȸȫȲɁ VS  ȨȷȸȶȦȮȨȦȳȮȫ Ȩ ȽȹȬȹɄ.  



       

SKOLKOVO Business School ï Centre for Research in Financial Technologies and Digital Economy SKOLKOVO-NES

             6 

ȳɆ ɗɘɡɐɋ ɊɆɓɓɡɛ ɎɍɒɋɖɋɓɎɏ ɕɔɑəɝɆɋɘɗɥ 4 ɗɘɖɆɘɋɉɎɎ, ɐɔɘɔɖɡɋ ɒɔɉəɘ ɕɔɒɔɝɢ ɓɆɕɖɆɈɎɘɢ 
ɊɋɏɗɘɈɎɥ əɝɆɗɘɓɎɐɔɈ ɖɡɓɐɆ ɚɎɓɆɓɗɔɈɡɛ əɗɑəɉ:  
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ȨɈɋɊɋɓɎɋ 

ȼɎɚɖɔɈɡɋ ɘɋɛɓɔɑɔɉɎɎ Ɏɍɒɋɓɥɤɘ ɑɆɓɊɞɆɚɘ Ɉɗɋɏ ɣɐɔɓɔɒɎɐɎ ɕəɘɋɒ ɐɆɐ ɗɔɍɊɆɓɎɥ ɓɔɈɡɛ 

ɕɖɔɊəɐɘɔɈ Ɏ ɎɓɊəɗɘɖɎɏ, ɐɔɘɔɖɡɋ ɓɋ ɗəɟɋɗɘɈɔɈɆɑɎ Ɋɔ ɣɘɔɉɔ, ɘɆɐ Ɏ ɘɖɆɓɗɚɔɖɒɆɜɎɎ 

ɘɖɆɊɎɜɎɔɓɓɡɛ ɇɎɍɓɋɗ ɒɔɊɋɑɋɏ Ɏ ɇɎɍɓɋɗ-ɕɖɔɜɋɗɗɔɈ Ɉ əɌɋ ɗəɟɋɗɘɈəɤɟɎɛ ɎɓɊəɗɘɖɎɥɛ. 

ȺɎɓɆɓɗɔɈɡɋ əɗɑəɉɎ ï ɓɋ ɎɗɐɑɤɝɋɓɎɋ. ȴɌɎɊɆɋɘɗɥ, ɝɘɔ ɐ 2022 ɉɔɊə ɖɆɍɒɋɖ ɉɑɔɇɆɑɢɓɔɏ 

ɎɓɊəɗɘɖɎɎ ɚɎɓɆɓɗɔɈɡɛ əɗɑəɉ ɊɔɗɘɎɉɓɋɘ $26.5 ɘɖɑɓ. ɊɔɑɑɆɖɔɈ1, ɝɘɔ ɕɖɋɊɔɗɘɆɈɑɥɋɘ 

ɇɔɑɢɞɔɏ ɕɔɘɋɓɜɎɆɑ Ɋɑɥ ɖɆɍɈɎɘɎɥ ɐɆɐ Ɋɑɥ ɗəɟɋɗɘɈəɤɟɎɛ əɝɆɗɘɓɎɐɔɈ ɎɓɊəɗɘɖɎɎ, ɘɆɐ Ɏ 

Ɋɑɥ ɓɔɈɡɛ ɐɔɒɕɆɓɎɏ, ɐɔɘɔɖɡɋ ɕɑɆɓɎɖəɤɘ ɐɆɐɎɒ-ɘɔ ɔɇɖɆɍɔɒ ɈɡɏɘɎ ɓɆ ɖɡɓɔɐ 

ɚɎɓɆɓɗɔɈɡɛ əɗɑəɉ. Ȩɔ ɒɓɔɉɔɒ, ɇəɖɓɡɏ ɖɔɗɘ, ɐɔɘɔɖɡɏ ɓɆɇɑɤɊɆɋɘɗɥ Ɉ ɕɔɗɑɋɊɓɎɋ ɉɔɊɡ, 

ɔɇəɗɑɔɈɑɋɓ ɍɓɆɝɎɘɋɑɢɓɡɒ əɕɖɔɟɋɓɎɋɒ ɈɍɆɎɒɔɊɋɏɗɘɈɎɥ ɗ ɚɎɓɆɓɗɔɈɡɒɎ ɕɔɗɖɋɊɓɎɐɆɒɎ, 

ɕɔɈɡɞɆɤɘ ɕɖɎɇɡɑɢɓɔɗɘɢ ɇɎɍɓɋɗɆ Ɏ ɕɖɋɊɔɗɘɆɈɑɥɤɘ ɆɑɢɘɋɖɓɆɘɎɈɡ ɘɖɆɊɎɜɎɔɓɓɡɒ 

ɕɖɋɊɑɔɌɋɓɎɥɒ. 

ȶɆɍɈɎɘɎɋ ɘɋɛɓɔɑɔɉɎɏ ɒɔɌɓɔ əɗɑɔɈɓɔ ɖɆɍɊɋɑɎɘɢ ɓɆ ɊɈɆ ɐɑɤɝɋɈɡɛ ɓɆɕɖɆɈɑɋɓɎɥ. ȵɋɖɈɔɋ 

ɓɆɕɖɆɈɑɋɓɎɋ ï ɣɘɔ ɖɆɍɈɎɘɎɋ ɚəɓɊɆɒɋɓɘɆɑɢɓɡɛ ɗɐɈɔɍɓɡɛ ɘɋɛɓɔɑɔɉɎɏ, ɐɔɘɔɖɡɋ ɒɔɉəɘ 

ɎɗɕɔɑɢɍɔɈɆɘɢɗɥ ɕɖɆɐɘɎɝɋɗɐɎ Ɉ ɑɤɇɡɛ ɇɎɍɓɋɗ-ɓɆɕɖɆɈɑɋɓɎɥɛ2. Ȩɘɔɖɔɋ ï ɖɆɍɈɎɘɎɋ 

ɓɎɞɋɈɡɛ ɕɖɎɒɋɓɋɓɎɏ ɘɋɛɓɔɑɔɉɎɏ Ɏ ɗɕɋɜɎɆɑɎɍɎɖɔɈɆɓɓɡɛ ɘɋɛɓɔɑɔɉɎɏ, ɐɔɘɔɖɡɋ 

ɓɆɕɖɆɈɑɋɓɡ ɓɆ ɐɔɓɐɖɋɘɓɡɋ ɎɓɊəɗɘɖɎɎ Ɏ ɗɋɐɘɔɖɡ. Ȱ ɕɔɗɑɋɊɓɎɒ ɒɔɌɓɔ, Ɉ ɝɆɗɘɓɔɗɘɎ, 

ɒɔɌɓɔ ɔɘɓɋɗɘɎ Ɏ ɚɎɓɘɋɛ, ɘ.ɋ. ɚɎɓɆɓɗɔɈɡɋ ɘɋɛɓɔɑɔɉɎɎ, ɐɔɘɔɖɡɋ ɓɆɜɋɑɋɓɡ ɓɆ ɎɍɒɋɓɋɓɎɋ 

ɐɆɐɎɛ-ɘɔ ɕɖɔɜɋɗɗɔɈ Ɉ ɎɓɊəɗɘɖɎɎ ɚɎɓɆɓɗɔɈɡɛ əɗɑəɉ. Ȫɔ ɗɎɛ ɕɔɖ ɓɋ ɗəɟɋɗɘɈəɋɘ ɝɋɘɐɔɉɔ 

ɔɕɖɋɊɋɑɋɓɎɥ ɚɎɓɘɋɛɆ, ɔɊɓɆɐɔ, ɋɗɑɎ ɕɖɔɆɓɆɑɎɍɎɖɔɈɆɘɢ ɗəɟɋɗɘɈəɤɟɎɋ ɕɔɊɛɔɊɡ ɐ 

ɔɕɖɋɊɋɑɋɓɎɤ ɊɆɓɓɔɏ ɘɋɒɡ, ɒɔɌɓɔ ɈɡɊɋɑɎɘɢ ɘɖɎ ɐɑɤɝɋɈɡɋ ɛɆɖɆɐɘɋɖɎɗɘɎɐɎ ɑɤɇɔɏ 

ɚɎɓɆɓɗɔɈɔɏ ɘɋɛɓɔɑɔɉɎɎ: 

¶ ȮɍɒɋɓɋɓɎɋ (ɘɖɆɓɗɚɔɖɒɆɜɎɥ, ɗɑɔɒ, ɖɆɍɖəɞɋɓɎɋ, ɕɔɊɊɋɖɌɐɆ) ɜɋɕɔɝɐɎ ɗɔɍɊɆɓɎɥ 

ɜɋɓɓɔɗɘɎ ɕɖɔɊəɐɘɔɈ ɎɑɎ əɗɑəɉ ɘɖɆɊɎɜɎɔɓɓɡɛ ɚɎɓɆɓɗɔɈɡɛ ɕɔɗɖɋɊɓɎɐɔɈ 

¶ ȹɕɖɔɟɋɓɎɋ ɕɖɔɊəɐɘɆ ɎɑɎ əɗɑəɉɎ Ɋɑɥ ɕɔɘɖɋɇɎɘɋɑɥ, ɇɎɍɓɋɗɆ ɎɑɎ ɉɔɗəɊɆɖɗɘɈɆ 

¶ ȵɖɋɊɑɔɌɋɓɎɋ ɐɔɗɘ-ɣɚɚɋɐɘɎɈɓɔɉɔ ɖɋɞɋɓɎɥ (ɘɔ ɋɗɘɢ, ɗɓɎɌɋɓɎɋ ɎɍɊɋɖɌɋɐ) 

Ȩ ɊɆɓɓɔɒ ɐɔɓɘɋɐɗɘɋ, ɚɎɓɆɓɗɔɈɡɋ ɎɓɓɔɈɆɜɎɎ Ɏ ɚɎɓɘɋɛ ɥɈɑɥɤɘɗɥ ɞɎɖɋ, ɝɋɒ ɑɎɞɢ 

ɚɎɓɘɋɛ-ɗɘɆɖɘɆɕɡ. ȺɎɓɘɋɛ ɒɔɌɋɘ ɕɔɥɈɑɥɘɢɗɥ Ɏ Ɉ ɖɆɒɐɆɛ ɗəɟɋɗɘɈəɤɟɎɛ ɐɔɒɕɆɓɎɏ, Ɏ Ɉ 

ɖɆɒɐɆɛ ɓɔɈɡɛ əɝɆɗɘɓɎɐɔɈ ɖɡɓɐɆ, Ɏ Ɉ ɖɆɒɐɆɛ ɐɔɒɕɆɓɎɏ, ɐɔɘɔɖɡɋ ɗɎɑɢɓɡ Ɉ ɖɆɍɈɎɘɎɎ 

                                                      

1
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content/uploads/2019/01/%D0%90%D1%82%D0%BB%D0%B0%D1%81-
%D1%81%D0%BA%D0%B2%D0%BE%D0%B7%D0%BD%D1%8B%D0%B5-
%D1%82%D0%B5%D1%85%D0%BD%D0%BE%D0%BB%D0%BE%D0%B3%D0%B8%D0%B8-
%D1%86%D0%B8%D1%84%D1%80%D0%BE%D0%B2%D0%BE%D0%B9-
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http://digitalrosatom.ru/wp-content/uploads/2019/01/%D0%90%D1%82%D0%BB%D0%B0%D1%81-%D1%81%D0%BA%D0%B2%D0%BE%D0%B7%D0%BD%D1%8B%D0%B5-%D1%82%D0%B5%D1%85%D0%BD%D0%BE%D0%BB%D0%BE%D0%B3%D0%B8%D0%B8-%D1%86%D0%B8%D1%84%D1%80%D0%BE%D0%B2%D0%BE%D0%B9-%D1%8D%D0%BA%D0%BE%D0%BD%D0%BE%D0%BC%D0%B8%D0%BA%D0%B8-%D0%A0%D0%BE%D1%81%D1%81%D0%B8%D0%B8.pdf
http://digitalrosatom.ru/wp-content/uploads/2019/01/%D0%90%D1%82%D0%BB%D0%B0%D1%81-%D1%81%D0%BA%D0%B2%D0%BE%D0%B7%D0%BD%D1%8B%D0%B5-%D1%82%D0%B5%D1%85%D0%BD%D0%BE%D0%BB%D0%BE%D0%B3%D0%B8%D0%B8-%D1%86%D0%B8%D1%84%D1%80%D0%BE%D0%B2%D0%BE%D0%B9-%D1%8D%D0%BA%D0%BE%D0%BD%D0%BE%D0%BC%D0%B8%D0%BA%D0%B8-%D0%A0%D0%BE%D1%81%D1%81%D0%B8%D0%B8.pdf
http://www.tadviser.ru/index.php/%D0%A1%D1%82%D0%B0%D1%82%D1%8C%D1%8F:%D0%A1%D0%BA%D0%B2%D0%BE%D0%B7%D0%BD%D1%8B%D0%B5_%D1%82%D0%B5%D1%85%D0%BD%D0%BE%D0%BB%D0%BE%D0%B3%D0%B8%D0%B8_%D1%86%D0%B8%D1%84%D1%80%D0%BE%D0%B2%D0%BE%D0%B9_%D1%8D%D0%BA%D0%BE%D0%BD%D0%BE%D0%BC%D0%B8%D0%BA%D0%B8
http://www.tadviser.ru/index.php/%D0%A1%D1%82%D0%B0%D1%82%D1%8C%D1%8F:%D0%A1%D0%BA%D0%B2%D0%BE%D0%B7%D0%BD%D1%8B%D0%B5_%D1%82%D0%B5%D1%85%D0%BD%D0%BE%D0%BB%D0%BE%D0%B3%D0%B8%D0%B8_%D1%86%D0%B8%D1%84%D1%80%D0%BE%D0%B2%D0%BE%D0%B9_%D1%8D%D0%BA%D0%BE%D0%BD%D0%BE%D0%BC%D0%B8%D0%BA%D0%B8
http://www.tadviser.ru/index.php/%D0%A1%D1%82%D0%B0%D1%82%D1%8C%D1%8F:%D0%A1%D0%BA%D0%B2%D0%BE%D0%B7%D0%BD%D1%8B%D0%B5_%D1%82%D0%B5%D1%85%D0%BD%D0%BE%D0%BB%D0%BE%D0%B3%D0%B8%D0%B8_%D1%86%D0%B8%D1%84%D1%80%D0%BE%D0%B2%D0%BE%D0%B9_%D1%8D%D0%BA%D0%BE%D0%BD%D0%BE%D0%BC%D0%B8%D0%BA%D0%B8
http://www.tadviser.ru/index.php/%D0%A1%D1%82%D0%B0%D1%82%D1%8C%D1%8F:%D0%A1%D0%BA%D0%B2%D0%BE%D0%B7%D0%BD%D1%8B%D0%B5_%D1%82%D0%B5%D1%85%D0%BD%D0%BE%D0%BB%D0%BE%D0%B3%D0%B8%D0%B8_%D1%86%D0%B8%D1%84%D1%80%D0%BE%D0%B2%D0%BE%D0%B9_%D1%8D%D0%BA%D0%BE%D0%BD%D0%BE%D0%BC%D0%B8%D0%BA%D0%B8
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ɘɋɛɓɔɑɔɉɎɏ Ɉɔɔɇɟɋ. ȸɋɒ ɓɋ ɒɋɓɋɋ, ɚɎɓɆɓɗɔɈɡɋ ɘɋɛɓɔɑɔɉɎɎ ɖɆɍɈɎɈɆɤɘɗɥ Ɇɇɗɔɑɤɘɓɔ ɕɔ-

ɖɆɍɓɔɒə Ɉ ɖɆɍɓɡɛ ɗɘɖɆɓɆɛ. ȸɆɐ, ȶɔɗɗɎɥ Ɏ ȰɎɘɆɏ ɓɆɛɔɊɥɘɗɥ Ɉ ɑɎɊɋɖɆɛ ɕɔ ɕɖɔɓɎɐɓɔɈɋɓɎɤ 

ɚɎɓɘɋɛɆ3, Ɉ ɘɔ Ɉɖɋɒɥ ɐɆɐ ɖɡɓɐɎ, ɐɔɘɔɖɡɋ ɥɈɑɥɤɘɗɥ ɑɎɊɋɖɆɒɎ ɕɔ ɐɔɑɎɝɋɗɘɈə ɚɎɓɘɋɛ 

ɗɘɆɖɘɆɕɔɈ, ɘɆɐɎɋ ɐɆɐ ȷȾȦ Ɏ ȫɈɖɔɕɆ, əɗɘəɕɆɤɘ ɑɎɊɋɖɗɐɎɋ ɕɔɍɎɜɎɎ ɕɔ ɕɖɔɓɎɐɓɔɈɋɓɎɤ 

ɚɎɓɘɋɛɆ, ɓɔ ɓɋ əɖɔɈɓɤ ɕɖɔɓɎɐɓɔɈɋɓɎɥ ɚɎɓɆɓɗɔɈɡɛ əɗɑəɉ4.  

ȮɍəɝɎɈ ɘɋɐəɟɎɋ ɘɖɋɓɊɡ, ɈɡɍɔɈɡ Ɏ ɈɔɍɒɔɌɓɔɗɘɎ Ɋɑɥ əɝɆɗɘɓɎɐɔɈ ɖɡɓɐɆ, Ɇ ɘɆɐɌɋ ɗɊɋɑɆɈ 

ɒɆɗɞɘɆɇɓɡɏ ɔɇɍɔɖ ɆɐɆɊɋɒɎɝɋɗɐɔɏ Ɏ ɇɎɍɓɋɗ ɑɎɘɋɖɆɘəɖɡ, Ɇ ɘɆɐɌɋ ɖɋɆɑɢɓɡɛ ɐɋɏɗɔɈ Ɉ 

ɖɆɍɓɡɛ ɗɘɖɆɓɆɛ ɒɎɖɆ, ȼɋɓɘɖ ɎɗɗɑɋɊɔɈɆɓɎɥ ɚɎɓɆɓɗɔɈɡɛ ɘɋɛɓɔɑɔɉɎɏ Ɏ ɜɎɚɖɔɈɔɏ 

ɣɐɔɓɔɒɎɐɎ ȷȰȴȱȰȴȨȴ-ȶɃȾ ɗɔɍɊɆɑ ɗɈɔɏ ɕɔɊɛɔɊ ɐ ɗɎɗɘɋɒɆɘɎɍɆɜɎɎ ɐɑɤɝɋɈɡɛ 

ɖɋɍəɑɢɘɆɘɔɈ Ɏ ɘɖɋɓɊɔɈ Ɉ ɔɇɑɆɗɘɎ ɚɎɓɆɓɗɔɈɡɛ ɎɓɓɔɈɆɜɎɏ, ɔɗɓɔɈɆɓɓɡɏ ɓɆ ɘɖɋɛ 

ɒɔɊɋɑɥɛ ɖɆɍɈɎɘɎɥ ɚɎɓɘɋɛɆ. ɃɘɎ ɘɖɎ ɒɔɊɋɑɎ ɔɕɖɋɊɋɑɥɤɘ ɑɆɓɊɞɆɚɘ ɖɡɓɐɆ 

ɚɎɓɆɓɗɔɈɡɛ əɗɑəɉ Ɏ ɍɓɆɝɎɘɋɑɢɓɔ ɈɑɎɥɤɘ ɓɆ ɗɔɗɘɆɈ əɝɆɗɘɓɎɐɔɈ, ɐɔɘɔɖɡɋ ɇəɊəɘ 

ɔɕɋɖɎɖɔɈɆɘɢ ɓɆ ɖɡɓɐɋ ɚɎɓɆɓɗɔɈɡɛ əɗɑəɉ Ɏ, ɈɔɍɒɔɌɓɔ, ɍɆ ɋɉɔ ɕɖɋɊɋɑɆɒɎ Ɉ ɇɑɎɌɆɏɞɎɋ 

ɉɔɊɡ. ȵɔɒɎɒɔ ɣɘɔɉɔ, əɝɎɘɡɈɆɥ ɘɖɋɓɊ ɓɆ əɗɎɑɋɓɎɋ ɖɆɍɒɡɘɎɥ ɉɖɆɓɎɜ ɎɓɊəɗɘɖɎɏ, ɐɔɘɔɖɡɏ 

ɓɆɇɑɤɊɆɋɘɗɥ Ɉɔ Ɉɗɋɛ ɔɇɑɆɗɘɥɛ ɌɎɍɓɎ, ɓɋɔɇɛɔɊɎɒɔ ɔɕɖɋɊɋɑɎɘɢ ɕɔɘɋɓɜɎɆɑɢɓɡɋ ɖɔɑɎ Ɏ 

ɚəɓɐɜɎɎ ɎɓɊəɗɘɖɎɎ ɚɎɓɆɓɗɔɈɡɛ əɗɑəɉ Ɉ ɒɆɐɖɔəɖɔɈɓɋɈɔɏ ɣɐɔɗɎɗɘɋɒɋ ɌɎɍɓɎ ɝɋɑɔɈɋɐɆ.  

ȪɆɓɓɔɋ ɎɗɗɑɋɊɔɈɆɓɎɋ ɇəɊɋɘ ɕɔɑɋɍɓɔ Ɉɗɋɒ, ɐɘɔ ɍɆɎɓɘɋɖɋɗɔɈɆɓ Ɉ ɖɆɍɈɎɘɎɎ ɚɎɓɆɓɗɔɈɡɛ 

ɎɓɓɔɈɆɜɎɏ Ɏ ɇəɊəɟɋɒ ɎɓɊəɗɘɖɎɎ ɚɎɓɆɓɗɔɈɡɛ əɗɑəɉ. Ȩ ɝɆɗɘɓɔɗɘɎ, ɘɖɆɊɎɜɎɔɓɓɡɋ 

əɝɆɗɘɓɎɐɎ ɖɡɓɐɆ ɒɔɉəɘ ɕɔɑəɝɎɘɢ ɈɍɉɑɥɊ ɓɆ ɗɔɈɖɋɒɋɓɓɡɋ ɘɖɋɓɊɡ Ɏ ɗɎɗɘɋɒɆɘɎɍɆɜɎɤ 

ɈɔɍɒɔɌɓɡɛ ɗɘɖɆɘɋɉɎɏ, ɝɘɔɇɡ ɔɕɖɋɊɋɑɎɘɢ ɗɔɇɗɘɈɋɓɓɡɋ ɘɆɐɘɎɐɎ ɖɆɍɈɎɘɎɥ ɕɖɔɊəɐɘɔɈ Ɏ 

ɔɜɋɓɎɘɢ ɗɈɔɎ ɕɔɍɎɜɎɎ Ɏ ɖɔɑɎ Ɉ ɎɓɊəɗɘɖɎɎ. ȮɓɗɘɎɘəɘɡ, ɍɆɓɎɒɆɤɟɎɋɗɥ ɈɔɕɖɔɗɆɒɎ 

ɖɋɉəɑɎɖɔɈɆɓɎɥ ɚɎɓɆɓɗɔɈɔɏ ɎɓɊəɗɘɖɎɎ (ȼȧ ȶȺ), ɆɓɘɎɒɔɓɔɕɔɑɢɓɔɏ ɕɔɑɎɘɎɐɎ (ȺȦȷ), 

ɗɔɍɊɆɓɎɋɒ ɐɔɓɠɤɓɐɘəɖɡ ɘɋɛɓɔɑɔɉɎɝɋɗɐɔɉɔ ɖɆɍɈɎɘɎɥ, ɒɔɉəɘ ɔɕɖɋɊɋɑɎɘɢ Ɋɑɥ ɗɋɇɥ 

ɗɘɖɆɘɋɉɎɎ ɖɆɍɈɎɘɎɥ ɖɡɓɐɆ ɚɎɓɆɓɗɔɈɡɛ əɗɑəɉ, Ɇ ɘɆɐɌɋ ɒɋɖɡ ɕɔɊɊɋɖɌɐɎ Ɏ ɒɔɓɎɘɔɖɎɓɉɆ 

ɐɑɤɝɋɈɡɛ əɝɆɗɘɓɎɐɔɈ, ɐɔɘɔɖɡɋ ɓɆɝɎɓɆɤɘ ɖɆɇɔɘɆɘɢ ɓɆ ɗɘɡɐɋ ɎɓɊəɗɘɖɎɏ. ȳɆɐɔɓɋɜ, 

ɕɔɘɖɋɇɎɘɋɑɎ ɒɔɉəɘ əɍɓɆɘɢ ɔ ɓɔɈɡɛ ɕɖɋɊɑɔɌɋɓɎɥɛ, ɐɔɘɔɖɡɋ Ɋɔɗɘəɕɓɡ Ɏɒ Ɋɑɥ ɈɡɇɔɖɆ. 

ȪɆɓɓɡɏ ɔɘɝɋɘ ï ɕɋɖɈɆɥ ɕɔɕɡɘɐɆ ɗɎɗɘɋɒɆɘɎɍɆɜɎɎ ɈɆɖɎɆɓɘɔɈ ɖɆɍɈɎɘɎɥ ɚɎɓɆɓɗɔɈɡɛ 

ɎɓɓɔɈɆɜɎɏ, ɐɔɘɔɖɡɋ ɕɔɥɈɎɑɎɗɢ Ɉ ɖɆɍɓɡɛ ɗɘɖɆɓɆɛ. Ȳɡ ɓɆɊɋɋɒɗɥ, ɝɘɔ ɔɓ ɑɥɌɋɘ Ɉ ɔɗɓɔɈə 

ɕɔɗɘɖɔɋɓɎɥ ɐɖɔɗɗ-ɎɓɊəɗɘɖɎɆɑɢɓɔɉɔ ɊɎɆɑɔɉɆ Ɏ ɕɔɗɑəɌɎɘ ɕɋɖɈɡɒ ɞɆɉɔɒ ɐ 

ɗɘɎɒəɑɎɖɔɈɆɓɎɤ ɕɖɆɐɘɎɝɋɗɐɎɛ ɖɋɞɋɓɎɏ Ɏ ɊɆɑɢɓɋɏɞɎɛ ɎɗɗɑɋɊɔɈɆɓɎɏ Ɋɑɥ ɔɕɖɋɊɋɑɋɓɎɥ 

ɓɆɎɇɔɑɋɋ ɣɚɚɋɐɘɎɈɓɔɉɔ ɈɆɖɎɆɓɘɆ ɖɆɍɈɎɘɎɥ ɎɓɊəɗɘɖɎɎ ɚɎɓɆɓɗɔɈɡɛ əɗɑəɉ, ɐɆɐ Ɉ ȶɔɗɗɎɎ, 

ɘɆɐ Ɏ ɍɆ ɋɋ ɕɖɋɊɋɑɆɒɎ.  

                                                      

3
 https://fintechauscensus.ey.com/2019/Documents/ey-global-fintech-adoption-index-2019.pdf 

4
 https://globalfindex.worldbank.org/ 

https://fintechauscensus.ey.com/2019/Documents/ey-global-fintech-adoption-index-2019.pdf
https://globalfindex.worldbank.org/


       

SKOLKOVO Business School ï Centre for Research in Financial Technologies and Digital Economy SKOLKOVO-NES

             9 

ȮɓɚɔɖɒɆɘɎɍɆɜɎɥ, ɜɎɚɖɔɈɎɍɆɜɎɥ Ɏ ɜɎɚɖɔɈɆɥ 

ɘɖɆɓɗɚɔɖɒɆɜɎɥ: Ɉ ɝɋɒ ɖɆɍɓɎɜɆ? 

ȳɆ ɗɋɉɔɊɓɥɞɓɎɏ Ɋɋɓɢ ɓɋɔɇɛɔɊɎɒɔ ɖɆɍɊɋɑɥɘɢ ɘɖɎ ɕɔɓɥɘɎɥ, ɐɔɘɔɖɡɋ ɗɈɥɍɆɓɡ ɗ 

ɕɖɔɜɋɗɗɆɒɎ ɕɋɖɋɛɔɊɆ ɇɎɍɓɋɗɆ Ɉ ɜɎɚɖɔɈɔɋ ɕɖɔɗɘɖɆɓɗɘɈɔ. Ȩɔ-ɕɋɖɈɡɛ, ɣɘɔ 

ɎɓɚɔɖɒɆɘɎɍɆɜɎɥ (digitization ), ɝɘɔ ɔɍɓɆɝɆɋɘ ɕɋɖɋɛɔɊ ɔɘ ɛɖɆɓɋɓɎɥ ɎɓɚɔɖɒɆɜɎɎ ɓɆ 

ɇəɒɆɌɓɡɛ ɆɓɆɑɔɉɆɛ Ɏ ɚɎɍɎɝɋɗɐɎɛ ɓɔɗɎɘɋɑɥɛ ɐ ɛɖɆɓɋɓɎɤ Ɏɛ ɓɆ ɜɎɚɖɔɈɡɛ ɓɔɗɎɘɋɑɥɛ. 

ɅɖɐɎɒ ɕɖɎɒɋɖɔɒ ɎɓɚɔɖɒɆɘɎɍɆɜɎɎ ɚɎɓɆɓɗɔɈɔɏ ɎɓɊəɗɘɖɎɎ ɥɈɑɥɋɘɗɥ ɜɎɚɖɔɈɔɏ 

Ɋɔɐəɒɋɓɘɔɔɇɔɖɔɘ, ɉɊɋ Ɉɗɥ ɎɓɚɔɖɒɆɜɎɥ ɔ ɐɑɎɋɓɘɆɛ Ɏ ɊɋɥɘɋɑɢɓɔɗɘɎ ɇɆɓɐɆ ɛɖɆɓɎɘɗɥ Ɏ 

ɕɋɖɋɊɆɋɘɗɥ ɗ ɕɔɒɔɟɢɤ ɐɔɒɕɢɤɘɋɖɔɈ ɎɑɎ ɊɖəɉɎɛ əɗɘɖɔɏɗɘɈ, ɕɔɊɊɋɖɌɎɈɆɤɟɎɛ ɜɎɚɖɔɈɔɏ 

ɚɔɖɒɆɘ. ȳɆɕɖɎɒɋɖ, ɇɆɓɐɔɈɗɐɎɏ ɗɝɋɘ Ɏ ɕɖɔɚɎɑɢ ɐɑɎɋɓɘɆ ɕɔɝɘɎ ɕɔɑɓɔɗɘɢɤ ɗɘɆɑɎ 

ɜɎɚɖɔɈɡɒɎ, Ɏ ɔɓɎ ɇɔɑɢɞɋ ɓɋ ɕɔɑɆɉɆɤɘɗɥ ɓɆ ɎɓɚɔɖɒɆɜɎɤ Ɏɍ ɒɋɗɘɓɔɉɔ ɔɘɊɋɑɋɓɎɥ Ɋɑɥ 

ɕɖɋɊɔɗɘɆɈɑɋɓɎɥ ɇɆɓɐɔɈɗɐɎɛ əɗɑəɉ. ȮɓɚɔɖɒɆɘɎɍɆɜɎɥ ɔɗɔɇɋɓɓɔ ɍɆɒɋɘɓɆ Ɉ ɎɓɊəɗɘɖɎɎ 

ɚɎɓɆɓɗɔɈɡɛ əɗɑəɉ, ɕɔɘɔɒə ɝɘɔ Ɉ ɇɔɑɢɞɎɓɗɘɈɋ ɗɑəɝɆɋɈ ɐɔɒɕɔɓɋɓɘɡ ɚɎɓɆɓɗɔɈɔɉɔ 

ɕɖɔɊəɐɘɆ ɎɑɎ əɗɑəɉɎ ɝɋɘɐɔ ɗɘɖəɐɘəɖɎɖɔɈɆɓɡ, Ɇ ɕɔɣɘɔɒə ɒɔɉəɘ ɇɡɘɢ ɑɋɉɝɋ ɔɜɎɚɖɔɈɆɓɡ. 

ȸɆɐɆɥ ɘɋɓɊɋɓɜɎɥ ɓɆɍɡɈɆɋɘɗɥ çɔɘ ɒɆɘɋɖɎɆɑɢɓɔɉɔ ɐ ɜɎɚɖɔɈɔɒəè. ȨɔɍɒɔɌɓɔɗɘɢ 

ɔɜɎɚɖɔɈɐɎ ɘɔɈɆɖɆ ɎɑɎ əɗɑəɉɎ ɔɍɓɆɝɆɋɘ ɗɓɎɌɋɓɎɋ ɍɆɘɖɆɘ ɓɆ ɔɇɖɆɇɔɘɐə ɎɓɚɔɖɒɆɜɎɎ. 

ȶɡɓɐɎ Ɉ ɗɈɔɤ ɔɝɋɖɋɊɢ ɗɘɖɋɒɥɘɗɥ ɗɘɆɘɢ ɇɔɑɋɋ ɕɖɔɍɖɆɝɓɡɒɎ Ɉ ɜɎɚɖɔɈɔɏ ɗɖɋɊɋ (Cziesla, 

2014). 

ȷɑɋɊəɤɟɋɏ ɐɔɓɜɋɕɜɎɋɏ ɥɈɑɥɋɘɗɥ ɜɎɚɖɔɈɎɍɆɜɎɥ ï ɣɘɆɕ, ɐɔɉɊɆ ɕɖɔɊəɐɘɡ Ɏ əɗɑəɉɎ 

ɕɋɖɋɛɔɊɥɘ Ɏɍ ɚɎɍɎɝɋɗɐɔɉɔ ɒɎɖɆ Ɉ ɜɎɚɖɔɈɔɏ. ȰɑɎɋɓɘ ɓɆɝɎɓɆɋɘ ɈɍɆɎɒɔɊɋɏɗɘɈɔɈɆɘɢ ɗ 

ɕɖɔɈɆɏɊɋɖɔɒ ɚɎɓɆɓɗɔɈɡɛ əɗɑəɉ ɕɔɗɖɋɊɗɘɈɔɒ ɑɤɇɔɉɔ Ɋɖəɉɔɉɔ əɗɘɖɔɏɗɘɈɆ, ɓɆɕɖɎɒɋɖ, 

ɐɔɒɕɢɤɘɋɖɆ, ɗɒɆɖɘɚɔɓɆ, ɇɆɓɐɔɒɆɘɆ ɎɑɎ ɜɎɚɖɔɈɔɉɔ ɒɎɓɎ-ɔɚɎɗɆ.  

ȷ ɘɔɝɐɎ ɍɖɋɓɎɥ ɕɖɔɊəɐɘɔɈ, ɜɎɚɖɔɈɎɍɆɜɎɥ ɓɆɕɖɆɈɑɋɓɆ ɓɆ əɊɆɑɋɓɓɔɋ ɕɔɑəɝɋɓɎɋ əɗɑəɉ, 

ɕɔɣɘɔɒə Ɉ ɗɚɋɖɋ ɜɎɚɖɔɈɡɛ ɚɎɓɆɓɗɔɈɡɛ əɗɑəɉ ɕɖɎɒɋɖɆɒɎ ɥɈɑɥɤɘɗɥ əɗɑəɉɎ ɊɔɒɆɞɓɋɉɔ 

ɇɆɓɐɎɓɉɆ ɎɑɎ ɘɖɋɏɊɎɓɉɆ. Ȩ ɒɋɓɋɋ ɖɆɍɈɎɘɡɛ ɗɘɖɆɓɆɛ Ɉ ɖɋɉɎɔɓɆɛ, ɉɊɋ ɕɖɔɓɎɐɓɔɈɋɓɎɋ 

ɇɆɓɐɔɈɗɐɔɏ ɎɓɚɖɆɗɘɖəɐɘəɖɡ ɓɋ ɘɆɐ ɈɋɑɎɐɔ ɐɆɐ Ɉ ɗɘɖɆɓɆɛ-ɑɎɊɋɖɆɛ ɕɔ ɣɐɔɓɔɒɎɝɋɗɐɎɒ 

ɕɔɐɆɍɆɘɋɑɥɒ, ɜɎɚɖɔɈɡɋ ɚɎɓɆɓɗɔɈɡɋ əɗɑəɉɎ ɒɔɉəɘ ɕɖɋɊɔɗɘɆɈɎɘɢ Ɋɔɗɘəɕ ɐ ɇɆɓɐɆɒ Ɏ Ɏɛ 

əɗɑəɉɆɒ, ɓɆɕɖɎɒɋɖ, ɖɔɍɓɎɝɓɡɒ ɕɑɆɘɋɌɆɒ Ɏ ɐɖɋɊɎɘɆɒ, ɐɔɘɔɖɡɋ ɖɆɓɋɋ ɇɡɑɎ ɓɋɊɔɗɘəɕɓɡ.  

ȳɆɐɔɓɋɜ, ɐɔɉɊɆ ɒɡ ɉɔɈɔɖɎɒ ɔ ɜɎɚɖɔɈɔɏ ɘɖɆɓɗɚɔɖɒɆɜɎɎ ɚɎɓɆɓɗɔɈɡɛ əɗɑəɉ, 

ɕɔɊɖɆɍəɒɋɈɆɋɘɗɥ ɈɡɛɔɊ Ɏɍ ɘɖɆɊɎɜɎɔɓɓɔɉɔ ɕɖɋɊɔɗɘɆɈɑɋɓɎɥ ɚɎɓɆɓɗɔɈɡɛ əɗɑəɉ Ɉ ɖɆɍɈɎɘɎɋ 

ɣɐɔɗɎɗɘɋɒ, ɐɔɘɔɖɡɋ ɓɆɝɎɓɆɤɘ ɈɐɑɤɝɆɘɢ Ɉ ɗɋɇɥ ɕɖɔɊəɐɘɡ Ɏ əɗɑəɉɎ Ɏɍ ɔɐɔɑɔɚɎɓɆɓɗɔɈɡɛ 

ɎɑɎ ɈɔɈɗɋ ɓɋ ɚɎɓɆɓɗɔɈɡɛ ɎɓɊəɗɘɖɎɏ. Ȩ ɊɆɓɓɔɒ ɗɑəɝɆɋ ɕɖɔɎɗɛɔɊɎɘ ɘɖɆɓɗɚɔɖɒɆɜɎɥ 

ɇɎɍɓɋɗ-ɒɔɊɋɑɎ ɐɔɒɕɆɓɎɏ Ɏɍ ɎɓɊəɗɘɖɎɎ ɚɎɓɆɓɗɔɈɡɛ əɗɑəɉ, ɇɑɆɉɔɊɆɖɥ ɐɔɘɔɖɔɏ ɔɓɎ 

ɔɘɐɖɡɈɆɤɘ ɓɔɈɡɋ ɕɖɔɜɋɗɗɡ, Ɇ ɘɆɐɌɋ ɓɆɕɖɆɈɑɋɓɎɥ Ɋɑɥ ɍɆɖɆɇɔɘɐɆ. 
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ȰɑɆɗɗɎɚɎɐɆɜɎɥ ɚɎɓɆɓɗɔɈɡɛ ɘɋɛɓɔɑɔɉɎɏ  

ȳɆ ɇɆɍɋ ɔɇɍɔɖɆ ɎɗɗɑɋɊɔɈɆɓɎɏ, ɕɖɔɈɋɊɋɓɓɔɉɔ ȼɋɓɘɖɔɒ ɎɗɗɑɋɊɔɈɆɓɎɥ ɚɎɓɆɓɗɔɈɡɛ 

ɘɋɛɓɔɑɔɉɎɏ Ɏ ɜɎɚɖɔɈɔɏ ɣɐɔɓɔɒɎɐɎ ȷȰȴȱȰȴȨȴ-ȶɃȾ, ɗɑɋɊəɥ ɖɆɇɔɘɋ Gomber et al. 

(2017)5 ɒɔɌɓɔ ɕɔɗɘɖɔɎɘɢ ɐɑɆɗɗɎɚɎɐɆɜɎɤ ɗɔɗɘɔɥɓɎɥ ɎɓɊəɗɘɖɎɎ ɜɎɚɖɔɈɡɛ ɚɎɓɆɓɗɔɈɡɛ 

əɗɑəɉ Ɉ ɓɆɗɘɔɥɟɋɋ Ɉɖɋɒɥ, ɎɗɛɔɊɥ Ɏɍ ɘɖɋɛ ɎɍɒɋɖɋɓɎɏ:   

1) ȮɓɗɘɎɘəɘɡ  

2) ȧɎɍɓɋɗ-ɚəɓɐɜɎɎ  

3) ȸɋɛɓɔɑɔɉɎɎ Ɏ ɘɋɛɓɔɑɔɉɎɝɋɗɐɎɋ ɐɔɓɜɋɕɜɎɎ  

 

ȳɆ ɊɆɓɓɡɏ ɒɔɒɋɓɘ ɜɎɚɖɔɈɡɋ ɚɎɓɆɓɗɔɈɡɋ əɗɑəɉɎ ɕɖɋɊɔɗɘɆɈɑɥɤɘɗɥ ɘɖɋɒɥ ɘɎɕɆɒɎ 

ɐɔɒɕɆɓɎɏ. Ȩɔ-ɕɋɖɈɡɛ, ɣɘɔ ɘɖɆɊɎɜɎɔɓɓɡɋ ɚɎɓɆɓɗɔɈɡɋ ɎɓɗɘɎɘəɘɡ, əɗɘɔɥɈɞɎɋɗɥ 

əɝɆɗɘɓɎɐɎ ɖɡɓɐɆ ɚɎɓɆɓɗɔɈɡɛ əɗɑəɉ, ɐɔɘɔɖɡɋ ɈɐɑɤɝɆɤɘ Ɉ ɗɋɇɥ, ɐ ɕɖɎɒɋɖə, ɇɆɓɐɎ, 

ɕɑɆɘɋɌɓɡɋ ɗɎɗɘɋɒɡ, ɗɘɖɆɛɔɈɡɋ ɐɔɒɕɆɓɎɎ. Ȩɘɔɖɔɏ ɘɎɕ əɝɆɗɘɓɎɐɔɈ ï ɣɘɔ ɗɘɆɖɘɆɕɡ, 

ɓɔɈɡɋ əɝɆɗɘɓɎɐɎ ɖɡɓɐɆ, ɐɔɘɔɖɡɋ ɓɆɝɎɓɆɤɘ ɕɖɋɊɔɗɘɆɈɑɥɘɢ ɚɎɓɆɓɗɔɈɡɋ əɗɑəɉɎ Ɉ ɓɔɈɔɒ 

ɚɔɖɒɆɘɋ. ȸɖɋɘɎɏ ɘɎɕ əɝɆɗɘɓɎɐɔɈ ɘɔɑɢɐɔ ɓɆɝɎɓɆɋɘ ɓɆɇɎɖɆɘɢ ɔɇɔɖɔɘɡ, ɛɔɘɥ Ɉ ɓɋɐɔɘɔɖɡɛ 

ɗɘɖɆɓɆɛ əɌɋ ɔɇɗɑəɌɎɈɆɋɘ ɇɔɑɢɞɋ ɐɑɎɋɓɘɔɈ, ɝɋɒ ɔɘɊɋɑɢɓɔ Ɉɍɥɘɡɋ ɇɆɓɐɎ ɎɑɎ, ɘɋɒ ɇɔɑɋɋ, 

ɗɘɆɖɘɆɕɡ. Ƀɘɔ ɇɔɑɢɞɎɋ ɘɋɛɓɔɑɔɉɎɝɋɗɐɎɋ ɐɔɒɕɆɓɎɎ (ɇɎɉɘɋɛɎ). Ȱ ɕɔɊɔɇɓɡɒ 

ɒɔɌɓɔ ɔɘɓɋɗɘɎ ɘɋɑɋɐɔɒ ɔɕɋɖɆɘɔɖɔɈ (ɓɆɕɖɎɒɋɖ, Ȳȸȷ Ɏ ȲɋɉɆɚɔɓ Ɉ ȶɔɗɗɎɎ ɎɑɎ Vodafone Ɉ 

ȰɋɓɎɎ), ɕɔɎɗɐɔɈɎɐɎ (Google, Baidu, Yandex), ɔɓɑɆɏɓ-ɕɑɆɘɚɔɖɒɡ (Amazon Ɉ ȷȾȦ Ɏ 

ȫɈɖɔɕɋ, Alibaba/ Ant  Financial  Ɉ ȰɎɘɆɋ), ɗɔɜɎɆɑɢɓɡɋ ɒɋɊɎɆ Ɏ ɒɋɗɗɋɓɊɌɋɖɡ (Facebook Ɉ 

ȷȾȦ Ɏ Tencent Ɉ ȰɎɘɆɋ), Ɇ ɘɆɐɌɋ ɕɖɔɎɍɈɔɊɎɘɋɑɋɏ ɘɋɛɓɎɐɎ (Apple, Samsung ɎɑɎ Google).  

Ȩ ɗɈɔɤ ɔɝɋɖɋɊɢ ɐɆɌɊɡɏ ɘɎɕ ɕɖɔɈɆɏɊɋɖɔɈ ɕɖɋɊɑɆɉɆɋɘ ɚɎɓɆɓɗɔɈɡɋ ɘɋɛɓɔɑɔɉɎɎ Ɉ 

ɔɕɖɋɊɋɑɋɓɓɔɒ ɖɥɊɋ ɇɎɍɓɋɗ-ɚəɓɐɜɎɏ. ȪɆɓɓɡɋ ɓɆɕɖɆɈɑɋɓɎɥ ɗɔɉɑɆɗɓɔ ɓɆɖɆɇɔɘɐɆɒ WEF 

(2015), Ɇ ɘɆɐɌɋ ɆɓɆɑɎɘɎɐɋ ɆɈɘɔɖɔɈ ɒɔɌɓɔ ɐɑɆɗɗɎɚɎɜɎɖɔɈɆɘɢ ɗɑɋɊəɤɟɎɒ ɔɇɖɆɍɔɒ6: 

 

ȸȦȧȱȮȼȦ 1. ȧȮȭȳȫȷ-ȺȹȳȰȼȮȮ Ȩ ȼȮȺȶȴȨɁȻ ȺȮȳȦȳȷȴȨɁȻ ȹȷȱȹȩȦȻ 

ȧɎɍɓɋɗ-ɚəɓɐɜɎɎ 

ȵɖɋɊɔɗɘɆɈɑɋɓɎɋ ɐɖɋɊɎɘɔɈ Ɏ ɊɋɕɔɍɎɘɔɈ Ɉ ɜɎɚɖɔɈɔɒ ɚɔɖɒɆɘɋ 

ȼɎɚɖɔɈɔɋ ɗɘɖɆɛɔɈɆɓɎɋ 

ȼɎɚɖɔɈɔɋ əɕɖɆɈɑɋɓɎɋ ɆɐɘɎɈɆɒɎ Ɏ ɎɓɈɋɗɘɎɜɎɥɒɎ 

ȸɖɋɏɊɎɓɉ Ɏ ɇɖɔɐɋɖɗɘɈɔ, ɕɖɋɊɔɗɘɆɈɑɥɋɒɡɋ Ɉ ɓɔɈɔɒ ɜɎɚɖɔɈɔɒ 
ɚɔɖɒɆɘɋ, Ɉ ɘ.ɝ. ɆɑɉɔɘɖɋɏɊɎɓɉ Ɏ ɓɔɈɡɋ ɘɋɛɓɔɑɔɉɎɎ ɛɋɊɌɎɖɔɈɆɓɎɥ 

                                                      

5
 Gomber, P., Koch, J. A., & Siering, M. (2017). Digital Finance and FinTech: current research and future research 

directions. Journal of Business Economics, 87(5), 537-580. 
 

6
 ʅʘ ʙʘʟʝ ʦʪʯʝʪʘ WEF, 2015. ɼʦʩʪʫʧʥʦ ʦʥʣʘʡʥ: 

http://www3.weforum.org/docs/WEF_The_future__of_financial_services.pdf), ʘ ʪʘʢʞʝ ʘʥʘʣʠʪʠʢʠ ʎʝʥʪʨʘ 
ʠʩʩʣʝʜʦʚʘʥʠʷ ʬʠʥʘʥʩʦʚʳʭ ʪʝʭʥʦʣʦʛʠʡ ʠ ʮʠʬʨʦʚʦʡ ʵʢʦʥʦʤʠʢʠ ʉʂʆʃʂʆɺʆ-ʈʕʐ 

http://www3.weforum.org/docs/WEF_The_future__of_financial_services.pdf
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ȼɎɚɖɔɈɡɋ ɕɑɆɘɋɌɎ, Ɉ ɘ.ɝ. ɜɎɚɖɔɈɡɋ ɈɆɑɤɘɡ/ɐɖɎɕɘɔɈɆɑɤɘɡ 

ȵɔɑəɝɋɓɎɋ ɚɎɓɆɓɗɎɖɔɈɆɓɎɥ/ɕɖɎɈɑɋɝɋɓɎɋ ɐɆɕɎɘɆɑɆ ɕɔɗɖɋɊɗɘɈɔɒ 
ɎɓɓɔɈɆɜɎɔɓɓɡɛ ɚɎɓɆɓɗɔɈɡɛ ɘɋɛɓɔɑɔɉɎɏ 

ȰɔɓɗəɑɢɘɎɖɔɈɆɓɎɋ ɕɔ ɚɎɓɆɓɗɔɈɡɒ ɈɔɕɖɔɗɆɒ ɝɋɖɋɍ ɜɎɚɖɔɈɡɋ 
ɐɆɓɆɑɡ 

 

ȸɖɋɘɢɋ ɎɍɒɋɖɋɓɎɋ ï ɘɎɕɡ ɚɎɓɆɓɗɔɈɡɛ ɘɋɛɓɔɑɔɉɎɏ Ɏ ɐɔɓɜɋɕɜɎɏ, ɐɔɘɔɖɡɋ əɌɋ 

ɎɍɒɋɓɎɑɎ ɎɑɎ ɘɔɑɢɐɔ ɓɆɝɎɓɆɤɘ ɒɋɓɥɘɢ ɎɓɊəɗɘɖɎɤ ɚɎɓɆɓɗɔɈɡɛ əɗɑəɉ7: 

 

ȸȦȧȱȮȼȦ 2. ȺȮȳȦȳȷȴȨɁȫ ȸȫȻȳȴȱȴȩȮȮ Ȯ ȰȴȳȼȫȵȼȮȮ, ȲȫȳɅɄȿȮȫ 
ȮȳȪȹȷȸȶȮɄ ȺȮȳȦȳȷȴȨɁȻ ȹȷȱȹȩ  

ȸɋɛɓɔɑɔɉɎɥ/ɐɔɓɜɋɕɜɎɥ 

ȷɔɜɎɆɑɢɓɡɋ ɗɋɘɎ 

P2P 

ȨɎɖɘəɆɑɢɓɆɥ Ɏ ɊɔɕɔɑɓɋɓɓɆɥ ɖɋɆɑɢɓɔɗɘɎ (VR, AR) 

ȸɋɛɓɔɑɔɉɎɥ ɖɆɗɕɖɋɊɋɑɋɓɓɡɛ ɖɋɋɗɘɖɔɈ (ɇɑɔɐɝɋɏɓ), ɐɖɎɕɘɔ-ɒɎɖ, ɗɒɆɖɘ-ɐɔɓɘɖɆɐɘɡ 

ȴɘɐɖɡɘɡɋ API 

ȴɘɐɖɡɘɡɋ IT  ɎɗɘɔɝɓɎɐɎ 

ȷɔɈɒɋɗɘɓɔɋ ɎɗɕɔɑɢɍɔɈɆɓɎɋ ɎɓɚɖɆɗɘɖəɐɘəɖɡ (sharing) 

ȧɔɑɢɞɎɋ ɊɆɓɓɡɋ, ɆɈɘɔɒɆɘɎɍɎɖɔɈɆɓɓɡɏ ɗɇɔɖ ɊɆɓɓɡɛ 

ȲɆɞɎɓɓɔɋ ɔɇəɝɋɓɎɋ, ɉɑəɇɎɓɓɔɋ ɔɇəɝɋɓɎɋ, ɎɗɐəɗɗɘɈɋɓɓɡɏ Ɏɓɘɋɑɑɋɐɘ (ȮȮ) 

ȦɑɉɔɘɖɋɏɊɎɓɉ 

ȷɒɆɖɘ-ɊɋɈɆɏɗɡ (ɗɒɆɖɘɚɔɓɡ, ɕɑɆɓɞɋɘɡ, ɝɆɗɡ) 

Ȯɓɘɋɖɓɋɘ Ɉɋɟɋɏ (Internet of Things, IoT), ɗɋɓɗɔɖɡ 

NFC 

ȵɖɔɝɎɋ ɚɎɓɆɓɗɔɈɡɋ ɘɋɛɓɔɑɔɉɎɎ 

                                                      

7
 ʅʘ ʙʘʟʝ ʦʪʯʝʪʘ ɺʕʌ, 2015. ɼʦʩʪʫʧʥʦ ʦʥʣʘʡʥ: 

http://www3.weforum.org/docs/WEF_The_future__of_financial_services.pdf), ʘ ʪʘʢʞʝ ʘʥʘʣʠʪʠʢʠ ʎʝʥʪʨʘ 
ʠʩʩʣʝʜʦʚʘʥʠʷ ʬʠʥʘʥʩʦʚʳʭ ʪʝʭʥʦʣʦʛʠʡ ʠ ʮʠʬʨʦʚʦʡ ʵʢʦʥʦʤʠʢʠ ʉʂʆʃʂʆɺʆ-ʈʕʐ 

http://www3.weforum.org/docs/WEF_The_future__of_financial_services.pdf
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ȷɑɋɊəɥ Gomber et al. (2017) ɊɆɓɓɡɋ ɘɖɎ ɎɍɒɋɖɋɓɎɥ ɒɔɌɓɔ ɕɖɋɊɗɘɆɈɎɘɢ Ɉ ɈɎɊɋ ɐəɇɆ: 

 

ȨɡɞɋɕɖɎɈɋɊɋɓɓɆɥ ɐɑɆɗɗɎɚɎɐɆɜɎɥ Ɋɑɥ əɕɖɔɟɋɓɎɥ ɓɋ əɝɎɘɡɈɆɋɘ ɋɟɋ ɔɊɓɔɉɔ ɎɍɒɋɖɋɓɎɥ 

ï ɒɆɗɞɘɆɇɆ ɈɑɎɥɓɎɥ ɈɈɋɊɋɓɎɥ ɔɕɖɋɊɋɑɋɓɓɡɛ ɚɎɓɆɓɗɔɈɡɛ ɎɓɓɔɈɆɜɎɏ ɓɆ ɖɡɓɐɋ 

ɚɎɓɆɓɗɔɈɡɛ əɗɑəɉ. ȷɘɋɕɋɓɢ çɕɔɊɖɡɈɆè, ɐɔɘɔɖɔɏ ɔɇɑɆɊɆɋɘ ɘɆ ɎɑɎ ɎɓɆɥ ɚɎɓɆɓɗɔɈɆɥ 

ɘɋɛɓɔɑɔɉɎɥ ɒɔɌɋɘ ɈɆɖɢɎɖɔɈɆɘɢɗɥ ɔɘ ɘɔɘɆɑɢɓɔɉɔ əɓɎɝɘɔɌɋɓɎɥ ɕɖɎɈɡɝɓɡɛ əɗɘɔɋɈ 

ɎɓɊəɗɘɖɎɎ ɚɎɓɆɓɗɔɈɡɛ əɗɑəɉ Ɋɔ ɐɔɒɕɑɋɒɋɓɘɆɖɓɔɗɘɎ ɎɑɎ ɔɕɘɎɒɎɍɆɜɎɎ 

ɗəɟɋɗɘɈəɤɟɋɏ ɗɎɗɘɋɒɡ. Ȩ ɖɆɇɔɘɋ Kauffman et al. (2018) ɆɈɘɔɖɡ ɖɆɗɗɒɆɘɖɎɈɆɤɘ 

ɐɑɆɗɗɎɚɎɐɆɜɎɤ ɓɔɈɡɛ ɎɓɎɜɎɆɘɎɈ ɓɆ ɖɡɓɐɋ ɚɎɓɆɓɗɔɈɡɛ əɗɑəɉ, ɐɔɘɔɖɡɋ ɈɔɍɓɎɐɆɤɘ ɕɖɎ 

ɈɓɋɊɖɋɓɎɎ ɎɓɓɔɈɆɜɎɔɓɓɡɛ ɘɋɛɓɔɑɔɉɎɏ, Ɏ ɈɡɊɋɑɥɤɘ 2 ɔɗɓɔɈɓɡɛ ɎɍɒɋɖɋɓɎɥ. ȵɋɖɈɔɋ 

ɔɗɓɔɈɆɓɔ ɓɆ əɑəɝɞɋɓɎɎ ɔɕɡɘɆ ɐɑɎɋɓɘɆ, ɑɎɇɔ ɗ ɕɔɒɔɟɢɤ ɊɔɕɔɑɓɋɓɎɏ Ɉ ɘɋɐəɟɋɒ 
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ɚəɓɐɜɎɔɓɆɑɋ, ɑɎɇɔ ɗ ɕɔɒɔɟɢɤ ɗɔɈɋɖɞɋɓɓɔ ɓɔɈɡɛ ɕɖɔɊəɐɘɔɈ, əɗɑəɉ Ɏ ɚəɓɐɜɎɏ. Ȩɘɔɖɔɏ 

ɣɚɚɋɐɘ ɐɆɗɆɋɘɗɥ ɖɡɓɐɆ Ɏ ɐɔɓɐəɖɋɓɜɎɎ Ɏ ɈɐɑɤɝɆɋɘ Ɉ ɗɋɇɥ ɊɈɆ ɘɎɕɆ ɣɚɚɋɐɘɔɈ: 

ɕɔɊɖɡɈɓɡɋ ɣɚɚɋɐɘɡ (ɓɔɈɡɋ ɇɎɍɓɋɗ-ɒɔɊɋɑɎ, ɓɔɈɡɋ ɒɋɛɆɓɎɍɒɡ ɓɆ ɖɡɓɐɋ, ɗɔɈɒɋɗɘɓɔɋ 

ɎɗɕɔɑɢɍɔɈɆɓɎɋ ɘɋɛɓɔɑɔɉɎɝɋɗɐɔɏ ɎɓɚɖɆɗɘɖəɐɘəɖɡ Ɏ ɘ.Ɋ.) Ɏ ɐɔɒɕɑɋɒɋɓɘɆɖɓɡɋ ɣɚɚɋɐɘɡ 

(əɑəɝɞɋɓɎɋ ɗəɟɋɗɘɈəɤɟɎɛ ɇɎɍɓɋɗ-ɒɔɊɋɑɋɏ, ɉɎɇɖɎɊɓɡɋ ɗɋɖɈɎɗɡ, ɔɘɐɖɡɘɡɋ API). ȳɆ 

ɕɋɖɋɗɋɝɋɓɎɎ ɈɡɞɋəɐɆɍɆɓɓɡɛ ɎɍɒɋɖɋɓɎɏ ɕɔɥɈɑɥɤɘɗɥ ɓɔɈɡɋ əɗɑəɉɎ Ɏ ɈɔɍɒɔɌɓɔɗɘɎ Ɋɑɥ 

ɖɆɍɈɎɘɎɥ ɐɆɐ Ɋɑɥ ɗəɟɋɗɘɈəɤɟɎɛ ɎɉɖɔɐɔɈ ɓɆ ɖɡɓɐɋ, ɘɆɐ Ɏ Ɋɑɥ ɓɔɈɡɛ əɝɆɗɘɓɎɐɔɈ: 

ȶ
Ɂ
ȳ
Ȱ
Ȯ
 
Ȯ
 
Ȱ
ȴ
ȳ
Ȱ
ȹ
ȶ
ȫ
ȳ
ȼ
Ȯ
Ʌ

 

 ȴȵɁȸ ȰȱȮȫȳȸȴȨ ȷ ȳȴȨɁȲȮ 
ȺȮȳȦȳȷȴȨɁȲȮ ȹȷȱȹȩȦȲȮ 

ȹɑəɝɞɋɓɎɋ 
ɐɑɎɋɓɘɗɐɔɉɔ ɔɕɡɘɆ ɗ 
ɕɔɒɔɟɢɤ ɓɔɈɡɛ 
ɕɖɔɊəɐɘɔɈ, ɓɔɈɡɛ 
ɗɋɖɈɎɗɔɈ Ɏ ɓɔɈɔɏ 
ɚəɓɐɜɎɔɓɆɑɢɓɔɗɘɎ 

ȪɔɕɔɑɓɋɓɎɋ 
ɐɑɎɋɓɘɗɐɔɉɔ ɔɕɡɘɆ ɗ 
ɕɔɒɔɟɢɤ əɑəɝɞɋɓɎɏ 
Ɉ ɗəɟɋɗɘɈəɤɟɋɒ 
ɚəɓɐɜɎɔɓɆɑɋ  

çȨɍɖɡɈɓɡɋè ɣɚɚɋɐɘɡ ɔɘ  

ȳɔɈɡɛ ɇɎɍɓɋɗ ɒɔɊɋɑɋɏ 

ȳɔɈɡɛ ɖɡɓɔɝɓɡɛ ɒɋɛɆɓɎɍɒɔɈ 

ȶɆɍɊɋɑɋɓɓɔɏ ɘɋɛɓɔɑɔɉɎɝɋɗɐɔɏ 
ɎɓɚɖɆɗɘɖəɐɘəɖɡ 

ȪɎɍɎɓɘɋɖɒɋɊɎɆɜɎɎ ɇɆɓɐɔɈ 

ȮɓɊɎɈɎɊəɆɑɢɓɔɉɔ ɒɆɖɐɋɘɎɓɉɆ 
(çɗɋɉɒɋɓɘ Ɏɍ ɔɊɓɔɉɔ 
ɝɋɑɔɈɋɐɆè) 

ȸɖɆɓɗɉɖɆɓɎɝɓɡɛ ɎɓɓɔɈɆɜɎɏ 

ȶɡɓɐɎ, ɔɗɓɔɈɆɓɓɡɋ 
ɓɆ ɇɑɔɐɝɋɏɓɋ, ICO, 
ɐɖɎɕɘɔɈɆɑɤɘɡ, 
ɒɋɌɊəɓɆɖɔɊɓɡɋ 
ɊɋɓɋɌɓɡɋ 
ɕɋɖɋɈɔɊɡ, 
ɈɡɗɔɐɔɝɆɗɘɔɘɓɡɏ 
ɘɖɋɏɊɎɓɉ, 
ɐɖɆəɊɚɆɓɊɎɓɉ, P2P-
ɐɖɋɊɎɘɔɈɆɓɎɋ, 
ɔɓɑɆɏɓ ɇɖɔɐɋɖɋɊɌ, 
ɘɖɆɓɗɉɖɆɓɎɝɓɡɋ 
ɕɑɆɘɋɌɎ, ɔɘɐɖɡɘɡɏ 
ɇɆɓɐɎɓɉ 

ȴɘɐɖɡɘɡɏ 
ɇɆɓɐɎɓɉ/API, 
əɗɐɔɖɋɓɓɡɏ 
ɗɋɘɘɑɒɋɓɘ ɕɑɆɘɋɌɋɏ, 
ɇɔɑɋɋ ɣɚɚɋɐɘɎɈɓɡɏ 
ɗɋɘɘɑɒɋɓɘ ɇɑɆɉɔɊɆɖɥ 
ɇɑɔɐɝɋɏɓə, ɗɒɆɖɘ-
ɐɔɓɘɖɆɐɘɡ Ɉ əɗɑəɉɆɛ 
ɘɖɋɏɊɎɓɉɆ Ɏ 
ɐɖɋɊɎɘɔɈɆɓɎɥ, 
ɘɖɆɓɗɉɖɆɓɎɝɓɡɋ 
ɘɆɒɔɌɋɓɓɡɋ əɗɑəɉɎ, 
ɕɑɆɘɋɌɓɡɋ ɐɆɖɘɡ ɗ 
əɑəɝɞɋɓɓɡɒ 
ɚəɓɐɜɎɔɓɆɑɔɒ 

ȰɔɒɕɑɋɒɋɓɘɆɖɓɡɋ ɣɚɚɋɐɘɡ ɔɘ 

ȹɑəɝɞɋɓɓɡɛ ɇɎɍɓɋɗ-ɒɔɊɋɑɋɏ 

ȶɆɗɞɎɖɋɓɓɔɉɔ ɊɔɗɘəɕɆ Ɋɑɥ 
ɐɑɎɋɓɘɔɈ 

ȩɎɇɖɎɊɓɡɛ əɗɑəɉ ɔɘ 
ɐɔɒɕɆɓɎɏ 

ȶɆɍɊɋɑɋɓɓɔɏ 
ɘɋɛɓɔɑɔɉɎɝɋɗɐɔɏ 
ɎɓɚɖɆɗɘɖəɐɘəɖɔɏ 

ȴɘɐɖɡɘɡɛ API 

ȷɔɜɎɆɑɢɓɡɏ 
ɘɖɋɏɊɎɓɉ, ɜɎɚɖɔɈɡɋ 
ɐɔɞɋɑɢɐɎ, ɖɔɇɔ-
ɣɊɆɏɍɎɓɉ, ɇɆɓɐɔɈɗɐɔɋ 
ɔɇɗɑəɌɎɈɆɓɎɋ ɇɋɍ 
ɔɘɊɋɑɋɓɎɏ, 
ɕɋɖɗɔɓɆɑɢɓɡɏ 
ɚɎɓɆɓɗɔɈɡɏ 
ɒɋɓɋɊɌɒɋɓɘ  

ȷɔɔɇɟɋɗɘɈɆ 
ɎɓɈɋɗɘɔɖɔɈ, 
ɒɔɇɎɑɢɓɡɋ ɕɑɆɘɋɌɎ, 
ɚəɓɐɜɎɔɓɆɑɢɓɔɗɘɢ 
ɔɇɟɎɛ ɖɋɋɗɘɖɔɈ ɓɆ 
ɇɆɍɋ ɇɑɔɐɝɋɏɓɆ, 
ɘɋɛɓɔɑɔɉɎɎ ɖɎɗɐ-
ɒɋɓɋɊɌɒɋɓɘɆ, ɖɋɉɘɋɛ, 
əɊɆɑɋɓɓɔɋ ɔɘɐɖɡɘɎɋ 
ɊɋɕɔɍɎɘɔɈ, ɚɎɓɘɋɛ-
ɕɔɊɊɋɖɌɐɆ ɘɖɋɏɊɎɓɉɆ 
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ȴɊɓɎɒ Ɏɍ ɕɖɎɒɋɖɔɈ ɎɍɒɋɓɋɓɎɏ, ɐɔɘɔɖɡɋ ɥɈɑɥɤɘɗɥ ɐɔɒɕɑɋɒɋɓɘɆɖɓɡɒɎ ï ɣɘɔ ɗɒɋɟɋɓɎɋ 

ɘɔɖɉɔɈɑɎ ɜɋɓɓɡɒɎ ɇəɒɆɉɆɒɎ ɗ ɘɖɆɊɎɜɎɔɓɓɡɛ ɕɑɔɟɆɊɔɐ ɓɆ ɣɑɋɐɘɖɔɓɓɡɋ (Lucas et al., 

2009). ȴɊɓɆɐɔ ɕɔɊɖɡɈɓɔɏ ɘɋɛɓɔɑɔɉɎɝɋɗɐɔɏ ɎɓɓɔɈɆɜɎɋɏ Ɉ ɊɆɓɓɔɒ ɕɖɎɒɋɖɋ ɥɈɑɥɋɘɗɥ 

ɐɔɓɐəɖɋɓɜɎɥ ɓɋ ɘɔɑɢɐɔ ɒɋɌɊə ɚɎɓɆɓɗɔɈɡɒɎ ɎɓɈɋɗɘɔɖɆɒɎ, ɓɔ Ɏ ɗ ɒɆɞɎɓɆɒɎ, ɐɔɘɔɖɡɋ 

ɍɆɓɎɒɆɤɘɗɥ ɈɡɗɔɐɔɝɆɗɘɔɘɓɡɒ Ɏ ɆɑɉɔɖɎɘɒɎɝɋɗɐɎɒ ɘɖɋɏɊɎɓɉɔɒ. ȦɑɉɔɖɎɘɒɎɝɋɗɐɎɏ 

ɘɖɋɏɊɎɓɉ ï ɣɘɔ ɎɗɕɔɑɢɍɔɈɆɓɎɋ ɐɔɒɕɢɤɘɋɖɓɡɛ ɆɑɉɔɖɎɘɒɔɈ Ɋɑɥ ɆɈɘɔɒɆɘɎɝɋɗɐɔɉɔ 

ɕɖɎɓɥɘɎɥ ɘɔɖɉɔɈɡɛ ɖɋɞɋɓɎɏ, ɕɔɗɘɆɓɔɈɐɎ ɔɖɊɋɖɔɈ Ɏ əɕɖɆɈɑɋɓɎɥ ɔɖɊɋɖɆɒɎ ɕɔɗɑɋ 

ɔɘɕɖɆɈɑɋɓɎɥ (Hendershott, Jones & Menkveld, 2011). ȦɈɘɔɖɡ ɕɖɎɛɔɊɥɘ ɐ ɈɡɈɔɊə, ɝɘɔ 

ɆɑɉɔɖɎɘɒɎɝɋɗɐɎɏ ɘɖɋɏɊɎɓɉ Ɏɒɋɋɘ ɕɖɋɎɒəɟɋɗɘɈɔ ɕɋɖɋɊ ɝɋɑɔɈɋɝɋɗɐɔɏ ɘɔɖɉɔɈɑɋɏ ɗ ɘɔɝɐɎ 

ɍɖɋɓɎɥ ɗɐɔɖɔɗɘɎ ɔɇɖɆɇɔɘɐɎ ɕɔɘɔɐɔɈ ɊɆɓɓɡɛ. ȱɤɊɎ ɓɋ ɒɔɉəɘ ɐɔɓɐəɖɎɖɔɈɆɘɢ ɗ 

ɒɉɓɔɈɋɓɓɡɒɎ ɊɋɏɗɘɈɎɥɒɎ ɆɑɉɔɖɎɘɒɆ ɕɔ ɕɔɗɘɆɓɔɈɐɋ ɎɑɎ ɒɔɊɎɚɎɐɆɜɎɎ ɔɖɊɋɖɔɈ. 

ȮɘɆɐ, ɉɔɈɔɖɥ ɔ ɜɎɚɖɔɈɎɍɆɜɎɎ ɚɎɓɆɓɗɔɈɡɛ əɗɑəɉ, ɒɔɌɓɔ ɈɡɊɋɑɥɘɢ ɗɑɋɊəɤɟɎɋ ɈɆɌɓɡɋ 

ɣɑɋɒɋɓɘɡ:  

1) ȮɓɗɘɎɘəɘɡ ï ɕɖɔɈɆɏɊɋɖɡ ɚɎɓɆɓɗɔɈɡɛ əɗɑəɉ  

2) ȧɎɍɓɋɗ-ɚəɓɐɜɎɎ ï ɗɚɋɖɡ ɚɎɓɆɓɗɔɈɡɛ əɗɑəɉ, ɕɖɋɘɋɖɕɋɈɆɤɟɎɋ ɎɍɒɋɓɋɓɎɥ 

3) ȸɋɛɓɔɑɔɉɎɎ Ɏ ɐɔɓɜɋɕɜɎɥ ï ɎɓɓɔɈɆɜɎɎ, ɐɔɘɔɖɡɋ ɥɈɑɥɤɘɗɥ ɐɑɤɝɋɈɡɒɎ ɊɖɆɏɈɋɖɆɒɎ 

ɎɍɒɋɓɋɓɎɏ Ɉ ɎɓɊəɗɘɖɎɎ ɚɎɓɆɓɗɔɈɡɛ əɗɑəɉ  

4) ȵɔɊɖɡɈɓɔɏ ɕɔɘɋɓɜɎɆɑ ɘɋɛɓɔɑɔɉɎɏ Ɏ ɎɓɓɔɈɆɜɎɏ ï ɗɘɋɕɋɓɢ ɈɑɎɥɓɎɥ ɚɎɓɆɓɗɔɈɡɛ 

ɘɋɛɓɔɑɔɉɎɏ ɓɆ ɕɖɎɈɡɝɓɔɋ ɈɋɊɋɓɎɋ ɇɎɍɓɋɗɆ Ɏ əɗɘɖɔɏɗɘɈɔ ɎɓɊəɗɘɖɎɎ ɚɎɓɆɓɗɔɈɡɛ 

əɗɑəɉ 
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ȸɋɐəɟɎɋ ɘɖɋɓɊɡ Ɉ ɜɎɚɖɔɈɎɍɆɜɎɎ ɚɎɓɆɓɗɔɈɡɛ əɗɑəɉ 

 

ȵɖɔɊɔɑɌɋɓɎɋ ɖɔɗɘɆ ɎɓɈɋɗɘɎɜɎɏ Ɉ ɚɎɓɘɋɛ-ɗɘɆɖɘɆɕɡ 

ȵɔ ɊɆɓɓɡɒ ɍɆ Ɉɘɔɖɔɏ ɐɈɆɖɘɆɑ 2019 ɉɔɊɆ, ɗɔɉɑɆɗɓɔ ɔɘɝɋɘə CB Insights  (2019), ɎɓɈɋɗɘɎɜɎɎ 

Ɉ ɚɎɓɘɋɛ ɕɖɎɇɑɎɍɎɑɎɗɢ ɐ ɔɘɒɋɘɐɋ Ɉ 8,3 ɒɑɖɊ. ɊɔɑɑɆɖɔɈ. ȧɔɑɢɞɎɓɗɘɈɔ ɒɋɉɆ-ɖɆəɓɊɔɈ 

ɎɓɈɋɗɘɎɜɎɏ ɕɖɔɎɗɛɔɊɎɘ Ɉ əɌɋ ɗɚɔɖɒɎɖɔɈɆɈɞɎɋɗɥ Ɏ ɆɐɘɎɈɓɔ ɚəɓɐɜɎɔɓɎɖəɤɟɎɋ 

ɗɘɆɖɘɆɕɡ (late-stage, ɗɋɖɎɎ D Ɏ E+). ȸɋɒ ɓɋ ɒɋɓɋɋ, ɓɋɗɒɔɘɖɥ ɓɆ ɘɔ, ɝɘɔ ɗəɒɒɆ ɎɓɈɋɗɘɎɜɎɏ 

Ɉ ɗɘɆɖɘɆɕɡ ɖɆɗɘɋɘ, ɐɔɑɎɝɋɗɘɈɔ ɗɊɋɑɔɐ ɊɔɗɘɎɉɑɔ ɓɆɎɒɋɓɢɞɋɉɔ ɕɔɐɆɍɆɘɋɑɥ ɍɆ 

ɕɔɗɑɋɊɓɎɋ 10 ɐɈɆɖɘɆɑɔɈ ï ɗɓɎɌɋɓɎɋ ɗɔɗɘɆɈɎɑɔ 22% ɕɔ ɗɖɆɈɓɋɓɎɤ ɗ ɕɖɔɞɑɡɒ ɉɔɊɔɒ. 

ȧɔɑɋɋ ɘɔɉɔ, VC Ɏ ɕɖɔɝɎɋ ɎɓɈɋɗɘɔɖɡ ɗɓɎɌɆɤɘ ɗɈɔɤ ɆɐɘɎɈɓɔɗɘɢ, ɗɈɥɍɆɓɓəɤ ɗɔ ɗɘɆɖɘɆɕɆɒɎ 

ɓɆ ɓɆɝɆɑɢɓɡɛ ɣɘɆɕɆɛ Ɏɛ ɗɘɆɓɔɈɑɋɓɎɥ (ɕɆɊɋɓɎɋ ɊɔɑɎ seed/ angel Ɏ ɗɋɖɎɎ Ȧ ɗɊɋɑɔɐ ɓɆ 55%). 

Ȯɍ ɣɘɔɉɔ ɒɔɌɓɔ ɗɊɋɑɆɘɢ ɈɡɈɔɊ, ɝɘɔ ɇɔɑɢɞɎɓɗɘɈɔ ɎɓɈɋɗɘɔɖɔɈ ɕɖɋɊɕɔɝɎɘɆɋɘ 

ɕɔɊɊɋɖɌɎɈɆɘɢ əɌɋ ɗəɟɋɗɘɈəɤɟɎɋ ɕɖɔɋɐɘɡ, ɓɋɌɋɑɎ ɖɆɗɗɒɆɘɖɎɈɆɘɢ ɓɔɈɡɋ 

ɎɊɋɎ. ȳɋɗɒɔɘɖɥ ɓɆ ɣɘɔ, 9 ɓɔɈɡɛ ɐɔɒɕɆɓɎɏ ɕɔɑəɝɎɑɎ ɗɘɆɘəɗ ɋɊɎɓɔɖɔɉɔɈ, ɘ.ɋ. ɐɔɒɕɆɓɎɏ ɗ 

ɔɜɋɓɐɔɏ ɗɈɡɞɋ 1 ɒɑɖɊ. ɊɔɑɑɆɖɔɈ, Ɉ 2019: Marqeta (ɕɖɔɜɋɗɗɎɓɉ ɕɑɆɘɋɌɓɡɛ ɘɖɆɓɍɆɐɜɎɏ Ɏ 

ɣɒɎɗɗɎɥ ɕɑɆɘɋɌɓɡɛ ɎɓɗɘɖəɒɋɓɘɔɈ), Bill .com (ɗɋɖɈɎɗ ɕɔ əɕɖɆɈɑɋɓɎɤ ɇəɛɉɆɑɘɋɖɎɋɏ Ɋɑɥ 

Ȳȷȧ), Carta (ɗɔɈɒɋɗɘɓɔɋ əɕɖɆɈɑɋɓɎɋ ɎɓɈɋɗɘɎɜɎɥɒɎ), Lemonade (ɗɘɖɆɛɔɈɆɓɎɋ 

ɓɋɊɈɎɌɎɒɔɗɘɎ), Checkout.com (ɕɖɔɜɋɗɗɎɓɉ ɕɑɆɘɋɌɓɡɛ ɘɖɆɓɍɆɐɜɎɏ ɗ ɚɔɐəɗɔɒ ɓɆ 

ɘɖɆɓɗɉɖɆɓɎɝɓɡɛ ɕɑɆɘɋɌɆɛ), Ivalua (ɔɇɑɆɝɓɡɏ ɔɕɋɖɆɘɔɖ əɕɖɆɈɑɋɓɎɥ ɘɖɆɘɆɒɎ Ɋɑɥ 

ɐɔɒɕɆɓɎɏ), Liquid  (ɐɖɎɕɘɔɇɎɖɌɆ ɗ ɕɔɊɊɋɖɌɐɔɏ ɚɎɆɘɓɡɛ ɈɆɑɤɘ), Hippo  (ɗɘɖɆɛɔɈɆɓɎɋ 

ɓɋɊɈɎɌɎɒɔɗɘɎ) Ɏ Judo (ɓɋɔɇɆɓɐ ɗ ɚɔɐəɗɔɒ ɓɆ Ȳȷȧ ɐɑɎɋɓɘɔɈ). Ȱ ɔɐɘɥɇɖɤ 2019 ɉɔɊɆ, 

Ɉɗɋɉɔ ɗəɟɋɗɘɈəɋɘ  48 ɚɎɓɘɋɛ-ɋɊɎɓɔɖɔɉɔɈ, ɐɔɘɔɖɡɋ ɗɔɈɔɐəɕɓɔ ɔɜɋɓɎɈɆɤɘɗɥ Ɉ 187 

ɒɑɖɊ. ɊɔɑɑɆɖɔɈ. ȵɖɎ ɣɘɔɒ ɔɜɋɓɐɆ Ɏɛ ɗɘɔɎɒɔɗɘɎ əɈɋɑɎɝɎɈɆɋɘɗɥ, ɘɆɐ ɐɆɐ ɒɓɔɉɎɋ 

ɐɔɒɕɆɓɎɎ ɕɖɋɊɕɔɝɎɘɆɤɘ ɝɆɗɘɓɔɋ ɚɎɓɆɓɗɎɖɔɈɆɓɎɋ Ɉɒɋɗɘɔ ɈɡɛɔɊɆ ɓɆ IPO. Ȩɗɋɉɔ ɘɖɎ 

ɋɊɎɓɔɖɔɉɆ ɈɔɗɕɔɑɢɍɔɈɆɑɎɗɢ ɕɖɎɈɑɋɝɋɓɎɋɒ ɐɆɕɎɘɆɑɆ ɍɆ ɗɝɋɘ ɈɡɕəɗɐɆ ɆɐɜɎɏ Ɉ 2018 ɉɔɊə: 

Green Sky, Adyen Ɏ Funding  Circle.  

Ȩ Ʉɉɔ-Ȩɔɗɘɔɝɓɔɏ ȦɍɎɎ  əɌɋ əɗɘɆɓɔɈɎɈɞɎɋɗɥ ɑɎɊɋɖɡ, ɘɆɐɎɋ ɐɆɐ Ant  Financials, ɆɐɘɎɈɓɋɋ 

ɔɗɈɆɎɈɆɤɘ ɗɘɖɆɓɡ ɖɋɉɎɔɓɆ, ɍɆɐɑɤɝɆɥ ɕɆɖɘɓɋɖɗɘɈɆ ɗɔ ɗɘɆɖɘɆɕɆɒɎ Ɉ ɖɆɍɑɎɝɓɡɛ ɗɘɖɆɓɆɛ 

(Dana Ɉ ȮɓɊɔɓɋɍɎɎ, ascena Ɉ ȸɆɎɑɆɓɊɋ, Mynt  ɓɆ ȺɎɑɎɕɕɎɓɆɛ, Touchônôgo Ɉ ȲɆɑɆɏɍɎɎ, 

napas Ɉɔ ȨɢɋɘɓɆɒɋ Ɏ Pi Pay Ɉ ȰɆɒɇɔɊɌɎɎ), ɕɖɔɊɈɎɉɆɥ ɘɋɒ ɗɆɒɡɒ ɒɔɇɎɑɢɓɡɋ ɕɑɆɘɋɌɎ ɕɔ 

Ɉɗɋɒə ɖɋɉɎɔɓə.   
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ȶɆɗɞɎɖɋɓɎɋ ɐɔɒɕɆɓɎɏ-ɝɋɑɑɋɓɊɌɋɖɔɈ ɓɆ ɓɔɈɡɋ ɖɡɓɐɎ əɗɑəɉɎ: ɇɔɖɢɇɆ ɍɆ 

ɐɑɎɋɓɘɔɈ ɝɋɖɋɍ ɗɔɍɊɆɓɎɋ ɗɔɇɗɘɈɋɓɓɡɛ ɇɆɓɐɔɈ Ɏ ɍɆɖɕɑɆɘɓɡɋ ɕɖɔɋɐɘɡ, 

ɕɔɥɈɑɋɓɎɋ BaaS- Ɏ ɊɖəɉɎɛ ɔɇɑɆɝɓɡɛ ɕɑɆɘɚɔɖɒ, ɇɔɖɢɇɆ ɍɆ ɒɆɑɡɏ Ɏ 

ɗɖɋɊɓɎɏ ɇɎɍɓɋɗ 

ȳɋɔɇɆɓɐɎ, ɐɔɘɔɖɡɋ ɇɡɑɎ ɗɚɔɐəɗɎɖɔɈɆɓɡ ɓɆ ɕɖɋɊɔɗɘɆɈɑɋɓɎɎ ɘɔɑɢɐɔ ɔɊɓɔɉɔ ɘɎɕɆ 

ɚɎɓɆɓɗɔɈɡɛ ɕɖɔɊəɐɘɔɈ Ɏ ɗɝɎɘɆɑɎɗɢ ɒɔɓɔɑɆɏɓɋɖɆɒɎ, ɕɔɗɘɋɕɋɓɓɔ ɓɆɝɎɓɆɤɘ ɖɆɗɞɎɖɥɘɢ 

ɗɈɔɎ ɑɎɓɋɏɐɎ ɕɖɋɊɑɔɌɋɓɎɏ, ɘɋɒ ɗɆɒɡɒ ɗɔɍɊɆɈɆɥ ɊɔɕɔɑɓɎɘɋɑɢɓɔɋ ɊɆɈɑɋɓɎɋ ɓɆ 

ɐɔɓɐəɖɋɓɜɎɤ Ɋɑɥ ɘɖɆɊɎɜɎɔɓɓɡɛ ɎɉɖɔɐɔɈ. ȳɆɕɖɎɒɋɖ, Revolut ɗɔɇɎɖɆɋɘɗɥ ɕɖɋɊɑɆɉɆɘɢ 

ɇɖɔɐɋɖɗɐɎɋ əɗɑəɉɎ Ɏ ɇɆɓɐɔɈɗɐɎɋ ɊɋɕɔɍɎɘɡ, Wealthfront  ɖɆɗɗɒɆɘɖɎɈɆɋɘ ɐɖɋɊɎɘɔɈɆɓɎɋ Ɏ 

əɗɑəɉɎ ɕɔ ɓɋɊɈɎɌɎɒɔɗɘɎ, Ɇ Acorns - əɕɖɆɈɑɋɓɎɋ ɇɑɆɉɔɗɔɗɘɔɥɓɎɋɒ.  

ȶɆɗɞɎɖɋɓɎɋ ɗɕɋɐɘɖɆ ɕɖɋɊɑɆɉɆɋɒɡɛ əɗɑəɉ ɗɘɆɓɔɈɎɘɗɥ Ɋɔɗɘəɕɓɡɒ Ɋɑɥ ɓɔɈɡɛ ɎɉɖɔɐɔɈ 

ɇɑɆɉɔɊɆɖɥ ɕɔɑəɝɋɓɎɤ ɇɆɓɐɔɈɗɐɎɛ ɑɎɜɋɓɍɎɏ Ɉ ɖɆɍɑɎɝɓɡɛ ɗɘɖɆɓɆɛ, ɖɋɉəɑɥɘɔɖɡ ɐɔɘɔɖɡɛ 

ɗɓɎɌɆɤɘ ɇɆɖɢɋɖɡ Ɋɑɥ ɈɛɔɊɆ ɓɔɈɡɛ ɎɉɖɔɐɔɈ, ɝɘɔɇɡ ɕɔɞɆɘɓəɘɢ ɒɔɓɔɕɔɑɎɤ 

ɘɖɆɊɎɜɎɔɓɓɡɛ ɚɎɓɆɓɗɔɈɡɛ ɎɓɗɘɎɘəɘɔɈ Ɏ ɕɖɔɗɘɎɒəɑɎɖɔɈɆɘɢ ɐɔɓɐəɖɋɓɜɎɤ. Revolut 

ɘɆɐɎɒ ɔɇɖɆɍɔɒ ɕɔɑəɝɎɑ Ɋɔɗɘəɕ ɐ ɥɕɔɓɗɐɔɒə Ɏ ɗɎɓɉɆɕəɖɗɐɔɒə ɖɡɓɐɆɒ, ɕɔɗɑɋ ɘɔɉɔ ɐɆɐ 

ȱɎɘɈɆ ɕɖɋɊɔɗɘɆɈɎɑɆ ɐɔɒɕɆɓɎɎ ɇɆɓɐɔɈɗɐəɤ ɑɎɜɋɓɍɎɤ8.  

ȸɆɐɌɋ ɗɘɔɎɘ ɔɘɒɋɘɎɘɢ, ɝɘɔ ɗɘɆɖɘɆɕɡ ɓɆɝɎɓɆɤɘ ɍɆɛɈɆɘɡɈɆɘɢ ɕɖɎɈɡɝɓəɤ ɘɋɖɖɎɘɔɖɎɤ Ɋɑɥ 

ɇɆɓɐɔɈ ï ɍɆɖɕɑɆɘɓɡɋ ɕɖɔɋɐɘɡ. ȸɆɐɎɋ ɗɘɆɖɘɆɕɡ, ɐɆɐ Earnin  Ɏ Salary finance ɓɆɝɎɓɆɤɘ 

ɕɖɋɊɑɆɉɆɘɢ ɓɔɈɡɋ əɗɑəɉɎ, ɐɔɘɔɖɡɋ ɖɆɓɢɞɋ ɇɡɑɎ ɓɋɊɔɗɘəɕɓɡ Ɋɑɥ ɖɆɇɔɘɓɎɐɔɈ: ɓɆɕɖɎɒɋɖ, 

Salary Finance ɕɖɋɊɑɆɉɆɋɘ ɚəɓɐɜɎɤ, ɐɔɘɔɖɆɥ ɈɡɝɎɘɆɋɘ ɈɡɕɑɆɘɡ ɕɔ ɐɖɋɊɎɘɆɒ 

ɓɋɕɔɗɖɋɊɗɘɈɋɓɓɔ Ɏɍ ɍɆɖɕɑɆɘɡ ɗɔɘɖəɊɓɎɐɆ ɕɖɎ ɋɉɔ ɗɔɉɑɆɗɎɎ, Ɇ əɗɑəɉɆ payday advance 

ɕɔɍɈɔɑɥɋɘ ɗɔɘɖəɊɓɎɐɆɒ ɕɔɑəɝɆɘɢ Ɋɔɗɘəɕ ɐ ɍɆɖɆɇɔɘɆɓɓɡɒ ɊɔɛɔɊɆɒ Ɉ ɑɤɇɔɏ ɒɔɒɋɓɘ 

ɈɖɋɒɋɓɎ; Earnin  ï ɕɖɎɑɔɌɋɓɎɋ, ɐɔɘɔɖɔɋ ɕɔɍɈɔɑɥɋɘ ɗɔɘɖəɊɓɎɐɆɒ ɕɔɑəɝɆɘɢ Ɋɔɗɘəɕ ɐ 

ɍɆɖɆɇɔɘɆɓɓɡɒ ɊɔɛɔɊɆɒ Ɋɔ ɍɆɕɑɆɓɎɖɔɈɆɓɓɔɉɔ Ɋɓɥ ɈɡɕɑɆɘɡ ɍɆɖɕɑɆɘɡ. ȵɔɗɑɋɊɓɥɥ 

ɐɔɒɕɆɓɎɥ əɌɋ ɗɔɘɖəɊɓɎɝɆɋɘ ɗ ɘɆɐɎɒɎ ɐɔɖɕɔɖɆɜɎɥɒɎ, ɐɆɐ Starbucks, Pizza Hut  Ɏ Walmart . 

ȰɔɓɐəɖɋɓɜɎɥ ɘɆɐɌɋ əɗɎɑɎɈɆɋɘɗɥ Ɉ ɔɇɑɆɗɘɎ ɕɖɋɊɔɗɘɆɈɑɋɓɎɥ əɗɑəɉ Ȳȷȧ. ȮɍɓɆɝɆɑɢɓɔ 

ɇɔɑɢɞɎɓɗɘɈɔ ɚɎɓɘɋɛ-ɐɔɒɕɆɓɎɏ ɇɡɑɎ ɗɔɗɖɋɊɔɘɔɝɋɓɡ ɓɆ ɔɐɆɍɆɓɎɎ ɕɔɒɔɟɎ ɒɆɑɡɒ Ɏ 

ɗɖɋɊɓɎɒ ɕɖɋɊɕɖɎɥɘɎɥɒ Ɉ ɕɔɑəɝɋɓɎɎ ɐɖɋɊɎɘɔɈɆɓɎɥ Ɏ ɚɎɓɆɓɗɎɖɔɈɆɓɎɥ, ɕɔɘɔɒə ɝɘɔ ɔɓɎ 

ɔɇɡɝɓɔ ɓɋɊɔɔɜɋɓɎɈɆɑɎɗɢ ɈɑɎɥɘɋɑɢɓɡɒɎ ɎɉɖɔɐɆɒɎ ɓɆ ɖɡɓɐɋ, ɐɔɘɔɖɡɋ ɈɗɋɉɊɆ ɇɡɑɎ 

ɓɆɜɋɑɋɓɡ ɓɆ ɇɔɑɋɋ ɐɖəɕɓɡɛ ɐɔɖɕɔɖɆɘɎɈɓɡɛ ɐɑɎɋɓɘɔɈ. ȧɔɑɢɞɎɓɗɘɈɔ ɚɎɓɘɋɛ-ɗɘɆɖɘɆɕɔɈ 

ɓɆɜɋɑɋɓɡ ɓɆ ɕɔɒɔɟɢ Ɉ əɕɖɆɈɑɋɓɎɎ ɊɋɓɋɌɓɡɒɎ ɕɔɘɔɐɆɒɎ Ȳȷȧ, ɔɊɓɆɐɔ ɗɋɏɝɆɗ Ȳȷȧ 

Ɏɒɋɤɘ ɕɔɘɖɋɇɓɔɗɘɎ Ɉ ɓɔɈɡɛ ɕɖɔɊəɐɘɆɛ Ɏ əɗɑəɉɆɛ, Ɇ ɚɎɓɘɋɛ-ɗɘɆɖɘɆɕɡ ɉɔɘɔɈɡ Ɏɛ 

ɕɖɋɊɔɗɘɆɈɎɘɢ, ɓɆɕɖɎɒɋɖ, ɇɔɑɋɋ əɊɔɇɓɔɋ ɐɖɋɊɎɘɔɈɆɓɎɋ, ɍɆɏɒɡ ɓɋɇɔɑɢɞɎɛ ɗəɒɒ9. ȸɋɕɋɖɢ 

ɗɎɘəɆɜɎɥ ɎɍɒɋɓɎɑɆɗɢ Ɏ ɇɆɓɐɎ ɓɆɝɆɑɎ ɔɗɔɍɓɆɈɆɘɢ, ɝɘɔ əɕəɗɐɆɤɘ ɊɆɓɓəɤ ɝɆɗɘɢ ɇɎɍɓɋɗɆ. 

ȴɊɓɆɐɔ ɚɎɓɘɋɛ-ɗɘɆɖɘɆɕɡ ɕɖɔɊɔɑɌɆɤɘ ɐɔɓɐəɖɎɖɔɈɆɘɢ Ɉ əɗɑəɉɆɛ Ɋɑɥ Ȳȷȧ. ȳɆɕɖɎɒɋɖ, 
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9
 https://www.forbes.com/sites/donnafuscaldo/2019/02/12/small-businesses-are-the-next-wave-of-fintech-

focus/#480d55048663 

https://www.cbinsights.com/reports/CB-Insights_Fintech-Report-Q2-2019.pdf?utm_campaign=marketing_content_auto-send_fintech&utm_medium=email&_hsenc=p2ANqtz--awJqRolRL85QXsfS3uhIFKuYpH9jzn_tNSG02WtcswTGrIaDvHASbtJglsoWAqQ2J9QputwUGvzYRBIoyTe6V46jJQereiR_9NHslAdhkfty6DgE&_hsmi=75592225&utm_content=75592225&utm_source=hs_automation&hsCtaTracking=2b3bff3b-3d72-42b9-b8a4-c50a3bb73ba9%7Ce9278cbf-703f-45f3-ab4c-72c9534ecd52
https://www.cbinsights.com/reports/CB-Insights_Fintech-Report-Q2-2019.pdf?utm_campaign=marketing_content_auto-send_fintech&utm_medium=email&_hsenc=p2ANqtz--awJqRolRL85QXsfS3uhIFKuYpH9jzn_tNSG02WtcswTGrIaDvHASbtJglsoWAqQ2J9QputwUGvzYRBIoyTe6V46jJQereiR_9NHslAdhkfty6DgE&_hsmi=75592225&utm_content=75592225&utm_source=hs_automation&hsCtaTracking=2b3bff3b-3d72-42b9-b8a4-c50a3bb73ba9%7Ce9278cbf-703f-45f3-ab4c-72c9534ecd52
https://www.cbinsights.com/reports/CB-Insights_Fintech-Report-Q2-2019.pdf?utm_campaign=marketing_content_auto-send_fintech&utm_medium=email&_hsenc=p2ANqtz--awJqRolRL85QXsfS3uhIFKuYpH9jzn_tNSG02WtcswTGrIaDvHASbtJglsoWAqQ2J9QputwUGvzYRBIoyTe6V46jJQereiR_9NHslAdhkfty6DgE&_hsmi=75592225&utm_content=75592225&utm_source=hs_automation&hsCtaTracking=2b3bff3b-3d72-42b9-b8a4-c50a3bb73ba9%7Ce9278cbf-703f-45f3-ab4c-72c9534ecd52
https://www.cbinsights.com/reports/CB-Insights_Fintech-Report-Q2-2019.pdf?utm_campaign=marketing_content_auto-send_fintech&utm_medium=email&_hsenc=p2ANqtz--awJqRolRL85QXsfS3uhIFKuYpH9jzn_tNSG02WtcswTGrIaDvHASbtJglsoWAqQ2J9QputwUGvzYRBIoyTe6V46jJQereiR_9NHslAdhkfty6DgE&_hsmi=75592225&utm_content=75592225&utm_source=hs_automation&hsCtaTracking=2b3bff3b-3d72-42b9-b8a4-c50a3bb73ba9%7Ce9278cbf-703f-45f3-ab4c-72c9534ecd52
https://www.cbinsights.com/reports/CB-Insights_Fintech-Report-Q2-2019.pdf?utm_campaign=marketing_content_auto-send_fintech&utm_medium=email&_hsenc=p2ANqtz--awJqRolRL85QXsfS3uhIFKuYpH9jzn_tNSG02WtcswTGrIaDvHASbtJglsoWAqQ2J9QputwUGvzYRBIoyTe6V46jJQereiR_9NHslAdhkfty6DgE&_hsmi=75592225&utm_content=75592225&utm_source=hs_automation&hsCtaTracking=2b3bff3b-3d72-42b9-b8a4-c50a3bb73ba9%7Ce9278cbf-703f-45f3-ab4c-72c9534ecd52
https://www.forbes.com/sites/donnafuscaldo/2019/02/12/small-businesses-are-the-next-wave-of-fintech-focus/#480d55048663
https://www.forbes.com/sites/donnafuscaldo/2019/02/12/small-businesses-are-the-next-wave-of-fintech-focus/#480d55048663
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ɗɘɆɖɘɆɕ Bento for  Business ɔɕɖɋɊɋɑɎɈ ɇɔɑɋɈɡɋ ɘɔɝɐɎ Ȳȷȧ, ɕɖɋɊɑɆɉɆɋɘ əɗɑəɉɎ, ɐɔɘɔɖɡɋ 

ɇɡɑɎ Ɋɔ ɣɘɔɉɔ ɓɋɊɔɗɘəɕɓɡ Ɋɑɥ ɒɆɑɔɉɔ ɇɎɍɓɋɗɆ, ɓɆɕɖɎɒɋɖ, ɕɔɒɔɟɢ Ɉ əɕɖɆɈɑɋɓɎɎ 

ɐɔɖɕɔɖɆɘɎɈɓɡɒɎ ɖɆɗɛɔɊɆɒɎ10.  

ȫɟɋ ɔɊɓɔɏ ɝɆɗɘɢɤ ɘɖɋɓɊɆ ɖɆɗɞɎɖɋɓɎɥ əɗɑəɉ ɚɎɓɘɋɛ-ɗɘɆɖɘɆɕɆɒɎ ɥɈɑɥɋɘɗɥ ɕɔɥɈɑɋɓɎɋ 

ɓɔɈɡɛ ɐɔɒɕɆɓɎɏ, ɖɆɇɔɘɆɤɟɎɛ ɕɔ ɇɎɍɓɋɗ-ɒɔɊɋɑɎ çȧɆɓɐ ɐɆɐ ɗɋɖɈɎcè ɎɑɎ BaaS. 

ȰɔɒɕɆɓɎɎ, ɘɆɐɎɋ ɐɆɐ Green Dot, Ɏɗɕɔɑɢɍəɥ ɗɔɇɗɘɈɋɓɓɡɏ Green Dot ɇɆɓɐ, ɕɖɋɊɑɆɉɆɤɘ 

əɗɑəɉɎ ɕɔ ɗɔɍɊɆɓɎɤ ɒɔɇɎɑɢɓɔɉɔ ɇɆɓɐɎɓɉɆ Ɋɑɥ ɊɖəɉɎɛ ɇɎɍɓɋɗɔɈ, ɓɆɕɖɎɒɋɖ, Uber Debit  

Card ɎɑɎ STASH. ȵɔɊɔɇɓɡɋ əɗɑəɉɎ ɔɇɡɝɓɔ ɔɐɆɍɡɈɆɤɘɗɥ Ɉ ɔɇɑɆɐɋ, Ɇ ɐɔɒɕɆɓɎɥ ɇɋɖɋɘ ɓɆ 

ɗɋɇɥ Ɉɗɤ ɖɆɍɖɆɇɔɘɐə Ɏ ɗɋɖɈɎɗɓəɤ ɝɆɗɘɢ, əɇɎɖɆɥ ɗɑɔɌɓɔɗɘɎ Ɋɑɥ ɐɔɒɕɆɓɎɏ-ɐɑɎɋɓɘɔɈ.  

ȳɆɐɔɓɋɜ, ɚɎɓɘɋɛ-ɗɘɆɖɘɆɕɡ ɆɐɘɎɈɓɔ ɈɑɎɥɤɘ ɓɆ ɊɋɒɔɐɖɆɘɎɍɆɜɎɤ ɎɓɈɋɗɘɎɜɎɏ ɇɑɆɉɔɊɆɖɥ 

ɓɔɈɡɒ ɘɋɛɓɔɑɔɉɎɝɋɗɐɎɒ ɖɋɞɋɓɎɥɒ. ȸɋɕɋɖɢ ɐɑɎɋɓɘɆɒ Ɋɔɗɘəɕɋɓ ɓɋ ɘɔɑɢɐɔ ɈɡɛɔɊ ɓɆ 

ɗəɟɋɗɘɈəɤɟɎɋ ɖɡɓɐɎ, ɓɔ Ɏ ɓɔɈɡɋ ɆɑɢɘɋɖɓɆɘɎɈɓɡɋ ɎɓɈɋɗɘɎɜɎɎ, ɓɆɕɖɎɒɋɖ, Ɉ 

ɐɖɎɕɘɔɈɆɑɤɘɡ ɎɑɎ ɕɖɋɊɒɋɘɡ ɎɗɐəɗɗɘɈɆ, Ɇ ɘɆɐɌɋ ɎɓɈɋɗɘɎɜɎɎ ɗ ɗɔɜɎɆɑɢɓɡɒ 

ɕɔɊɘɋɐɗɘɔɒ/ɈɔɍɊɋɏɗɘɈɎɋɒ. ȵɔɊɔɇɓɡɒ ɚəɓɐɜɎɔɓɆɑɔɒ ɍɆɓɎɒɆɤɘɗɥ ɘɆɐɎɋ ɐɔɒɕɆɓɎɎ ɐɆɐ 

Aspiration , Newday, Motif , Swell Ɏ OpenInvest.  

 

ȸɖɆɊɎɜɎɔɓɓɡɋ ɚɎɓɆɓɗɔɈɡɋ ɎɓɗɘɎɘəɘɡ ɆɐɘɎɈɓɔ əɛɔɊɥɘ Ɉ ɜɎɚɖɔɈəɤ ɗɖɋɊə 

ȳɋɗɒɔɘɖɥ ɓɆ ɘɔ, ɝɘɔ ɕɔ ɓɆɝɆɑə ɇɆɓɐɎ ɓɆɝɎɓɆɑɎ ɍɆɐɑɤɝɆɘɢ ɕɆɖɘɓɋɖɗɘɈɆ ɗ ɚɎɓɘɋɛ 

ɗɘɆɖɘɆɕɆɒɎ, ɗɋɏɝɆɗ ɐɔɑɎɝɋɗɘɈɔ M&A ɕɔɞɑɔ ɓɆ ɗɕɆɊ Ɏ ɘɖɆɊɎɜɎɔɓɓɡɋ ɚɎɓɆɓɗɔɈɡɋ 

ɎɓɗɘɎɘəɘɡ ɗɆɒɎ ɆɐɘɎɈɓɔ ɈɔɈɑɋɐɆɤɘɗɥ Ɉ ɗɔɍɊɆɓɎɋ Ɏ ɍɆɕəɗɐ ɔɓɑɆɏɓ ɕɖɔɊəɐɘɔɈ Ɏ əɗɑəɉ. ȵɔ 

ɔɌɎɊɆɓɎɥɒ ɣɐɗɕɋɖɘɔɈ Bloomberg, Ɉ 2019 ɉɔɊə 4-ɐɆ ɐɖəɕɓɋɏɞɎɛ ɇɆɓɐɔɈ Ɉ ȷȾȦ, Ɇ Ɏɒɋɓɓɔ 

Wells Fargo, JP Morgan, Bank of America Ɏ Citigroup, ɕɔɘɖɆɘɥɘ ɔɐɔɑɔ 38,4 ɒɑɖɊ. ɊɔɑɑɆɖɔɈ 

ɓɆ ɎɓɚɔɖɒɆɜɎɔɓɓɡɋ ɘɋɛɓɔɑɔɉɎɎ.  ȮɗɕɆɓɗɐɎɏ ɇɆɓɐ Santander Ɉ 2019 ɘɆɐɌɋ ɔɇɠɥɈɎɑ, ɝɘɔ 

ɕɔɘɖɆɘɎɘ 20 ɒɑɖɊ. ɋɈɖɔ (~ 22 ɒɑɖɊ. ɊɔɑɑɆɖɔɈ) ɓɆ ɜɎɚɖɔɈəɤ ɘɖɆɓɗɚɔɖɒɆɜɎɤ Ɏ IT  Ɉ 

ɘɋɝɋɓɎɋ ɗɑɋɊəɤɟɎɛ 4-ɋɛ ɑɋɘ11.  

                                                      

10
 https://bentoforbusiness.com/ 
 

11
 https://www.bloomberg.com/news/articles/2019-05-10/banks-waking-up-to-fintech-threat-throw-billions-into-digital 

https://bentoforbusiness.com/
https://www.bloomberg.com/news/articles/2019-05-10/banks-waking-up-to-fintech-threat-throw-billions-into-digital
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ȮɗɘɔɝɓɎɐ: ɆɓɆɑɎɘɎɐɆ Bloomberg ɓɆ ɔɗɓɔɈɋ ɊɆɓɓɡɛ ɔɘ ɇɆɓɐɔɈ, ɔɘɝɋɘɋ KPMG Pulse of Fintech, ɔɗɓɔɈɆɓɓɔɒ ɓɆ 

ɊɆɓɓɡɛ Ɏɍ Pitchbook12 

ȺɎɖɒɡ-ɝɋɑɑɋɓɊɌɋɖɡ Ɏɍ ɕɆɖɘɓɋɖɔɈ ɗɓɔɈɆ ɕɖɋɈɖɆɘɎɑɎɗɢ Ɉ ɐɔɓɐəɖɋɓɘɔɈ. ȪɆ Ɏ Ɉ ɜɋɑɔɒ, Ɏɛ 

ɓɆɝɎɓɆɤɘ ɓɆɍɡɈɆɘɢ ɇɆɓɐɆɒɎ-ɝɋɑɑɋɓɊɌɋɖɆɒɎ. Monzo, Revolut Ɏ N26 əɌɋ ɆɐɘɎɈɓɡ ɓɆ 

ɖɡɓɐɋ ȨɋɑɎɐɔɇɖɎɘɆɓɎɎ Ɏ ɗɔɇɎɖɆɤɘɗɥ ɍɆɛɔɊɎɘɢ ɓɆ ɖɡɓɔɐ ȷȾȦ, ɝɘɔ ɕɖɔɈɔɜɎɖəɋɘ ɖɥɊ 

ɎɍɒɋɓɋɓɎɏ Ɉ ɘɖɆɊɎɜɎɔɓɓɡɛ ɐɖəɕɓɡɛ ɇɆɓɐɆɛ. ȸɆɐ, ɓɆɕɖɎɒɋɖ, RBS (Royal Bank of 

Scotland) ɕɑɆɓɎɖəɋɘ ɗɔɍɊɆɓɎɋ ɗɔɇɗɘɈɋɓɓɔɉɔ ɇɆɓɐɆ-ɝɋɑɑɋɓɊɌɋɖɆ Ɋɑɥ ɕɖɔɘɎɈɔɗɘɔɥɓɎɥ 

Monzo Ɏ Starling Bank. Goldman Sachs, ɓɋɗɒɔɘɖɥ ɓɆ ɘɔ, ɝɘɔ ɥɈɑɥɋɘɗɥ ɗɆɒɡɒ ɆɐɘɎɈɓɡɒ 

ɍɆɖəɇɋɌɓɡɒ ɇɆɓɐɔɒ Ɉ ɕɔɐəɕɐɆɛ ɚɎɓɘɋɛ-ɗɘɆɖɘɆɕɔɈ, əɌɋ ɍɆɕəɗɐɆɋɘ ɗɔɇɗɘɈɋɓɓəɤ ɔɓɑɆɏɓ-

ɕɑɆɘɚɔɖɒə Marcus Ɋɑɥ ɐɖɋɊɎɘɔɈɆɓɎɥ, Ɇ Barclays ɍɆɕəɗɐɆɋɘ ɗɕɋɜɎɆɑɢɓɡɋ ɚɔɓɊɡ, ɝɘɔɇɡ 

ɗɕɔɓɗɎɖɔɈɆɘɢ ɈɓəɘɖɋɓɓɎɋ ɘɋɛɓɔɑɔɉɎɝɋɗɐɎɋ ɕɖɔɋɐɘɡ Ɏ ɎɓɓɔɈɆɜɎɎ Ɋɑɥ ɖɆɗɞɎɖɋɓɎɥ 

ɗəɟɋɗɘɈəɤɟɎɛ ɇɎɍɓɋɗ-ɑɎɓɋɋɐ.  

Ȩɕɖɔɝɋɒ, ɓɋɗɒɔɘɖɥ ɓɆ ɆɐɘɎɈɓɔɋ ɕɖɎɗəɘɗɘɈɎɋ ɓɔɈɡɛ ɈɡɞɋəɐɆɍɆɓɓɡɛ ɜɎɚɖɔɈɡɛ ɇɆɓɐɔɈ, 

(Revolut, Starling ɎɑɎ Monzo) ɕɔɘɖɋɇɎɘɋɑɎ Ɉ ɓɎɛ ɝɆɟɋ Ɉɗɋɉɔ ɔɘɐɖɡɈɆɤɘ ɈɘɔɖɎɝɓɡɋ 

ɗɝɋɘɆ13. ȧɔɑɢɞɆɥ ɝɆɗɘɢ ɕɔɘɖɋɇɎɘɋɑɋɏ Ɋɔ ɗɎɛ ɕɔɖ ɓɋ ɛɔɝɋɘ ɕɋɖɋɈɔɊɎɘɢ Ɉ ɣɘɎ ɇɆɓɐɎ ɗɈɔɎ 

ɍɆɖɆɇɔɘɓɡɋ ɕɑɆɘɡ, ɕɋɓɗɎɎ ɎɑɎ ɔɚɔɖɒɑɥɘɢ ɝɋɖɋɍ ɓɎɛ Ɏɕɔɘɋɝɓɡɋ ɐɖɋɊɎɘɡ. 

ȸɖɆɊɎɜɎɔɓɓɡɋ ɇɆɓɐɎ Ɏɒɋɤɘ ɔɕɖɋɊɋɑɋɓɓɔɋ ɕɖɋɎɒəɟɋɗɘɈɔ ɕɋɖɋɊ ɓɔɈɡɒɎ ɎɉɖɔɐɆɒɎ, 

ɇɑɆɉɔɊɆɖɥ Ɏɒɋɤɟɋɏɗɥ ɖɋɕəɘɆɜɎɎ Ɏ ɊɔɈɋɖɎɤ ɗɔ ɗɘɔɖɔɓɡ Ɏɛ ɍɆɖɕɑɆɘɓɡɛ ɐɑɎɋɓɘɔɈ. ȳɔ ɓɋ 

ɗɘɔɎɘ ɘɆɐɌɋ ɍɆɇɡɈɆɘɢ, ɝɘɔ ɈɘɔɖɎɝɓɡɋ ɗɝɋɘɆ Ɉ ɓɔɈɡɛ ɇɆɓɐɆɛ-ɝɋɑɑɋɓɊɌɋɖɆɛ ɐɑɎɋɓɘɡ ɝɆɟɋ 

Ɉɗɋɉɔ Ɏɗɕɔɑɢɍəɤɘ Ɋɑɥ ɕɔɐəɕɐɎ Ɉɋɟɋɏ Ɏ əɗɑəɉ, ɓɋɕɔɗɖɋɊɗɘɈɋɓɓɔ ɗɈɥɍɆɓɓɡɛ ɗ Ɏɛ ɗɘɎɑɋɒ 

ɌɎɍɓɎ, ɘɋɒ ɗɆɒɡɒ ɔɘɇɎɖɆɥ ɜɋɓɓɡɋ ɊɆɓɓɡɋ ɕɔ ɐɑɎɋɓɘɗɐɔɒə ɕɔɈɋɊɋɓɎɤ ə ɘɖɆɊɎɜɎɔɓɓɡɛ 

ɇɆɓɐɔɈ, ə ɐɔɘɔɖɡɛ ɔɗɘɆɤɘɗɥ ɘɔɑɢɐɔ ɕɔɗɘəɕɑɋɓɎɋ ɍɆɖɆɇɔɘɓɔɏ ɕɑɆɘɡ, ɐɖɋɊɎɘɔɈɆɓɎɋ Ɏ 

ɔɕɑɆɘɆ ɗɝɋɘɔɈ ɍɆ ɐɔɒɒəɓɆɑɢɓɡɋ əɗɑəɉɎ14.  

                                                      

12
 https://www.bloomberg.com/news/articles/2019-05-10/banks-waking-up-to-fintech-threat-throw-billions-into-digital 

13
 https://www.wired.co.uk/article/fintech-startups-taking-on-legacy-banks 

14
 https://thefinanser.com/2019/06/challenger-banks-dont-matter-as-theyre-not-a-primary-account.html/ 

3,2 

5,6 
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9 

10 

11 

ʀʥʚʝʩʪʠʮʠʠ ʚʝʥʯʫʨʥʳʭ ʬʦʥʜʦʚ 
(VC) ʚ ɽʚʨʦʧʝʡʩʢʠʝ ʬʠʥʪʝʭ-é 

Banco Santander

ʉitigroup 

Wells Fargo

Bank of America

JP Morgan

ʈʘʩʭʦʜʳ ʟʘ ʛʦʜ (ʤʣʨʜ. ʜʦʣʣ. ʉʐɸ) 

https://www.bloomberg.com/news/articles/2019-05-10/banks-waking-up-to-fintech-threat-throw-billions-into-digital
https://www.wired.co.uk/article/fintech-startups-taking-on-legacy-banks
https://thefinanser.com/2019/06/challenger-banks-dont-matter-as-theyre-not-a-primary-account.html/
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ȳɋɗɒɔɘɖɥ ɓɆ Ɉɗɋ ɕɔɕɡɘɐɎ, ɇɔɑɢɞɎɓɗɘɈɔ ɘɖɆɊɎɜɎɔɓɓɡɛ əɝɆɗɘɓɎɐɔɈ ɖɡɓɐɆ Ɉɗɋ ɋɟɋ 

ɔɘɗɘɆɤɘ Ɉ ɕɖɋɊɔɗɘɆɈɑɋɓɎɎ ɐɆɝɋɗɘɈɋɓɓɔɉɔ ɕɔɑɢɍɔɈɆɘɋɑɢɗɐɔɉɔ ɔɕɡɘɆ Ɏ əɊɔɇɓɡɛ 

ɎɓɘɋɖɚɋɏɗɔɈ, Ɉ ɝɋɒ ɕɖɔɎɉɖɡɈɆɤɘ ɇɔɑɋɋ ɒɔɑɔɊɡɒ əɝɆɗɘɓɎɐɆɒ, ɐɔɘɔɖɡɋ əɌɋ ɆɐɘɎɈɓɔ 

ɍɆɈɔɋɈɆɑɎ Ɋɔɑɤ ɐɑɎɋɓɘɔɈ Ɏɍ ɒɔɑɔɊɔɉɔ ɕɔɐɔɑɋɓɎɥ (ɒɎɑɑɋɓɎɆɑɡ Ɏ Gen Z), ɇɑɆɉɔɊɆɖɥ 

ɇɔɑɋɋ əɊɔɇɓɔɒə ɚɔɖɒɆɘə ɕɖɋɊɔɗɘɆɈɑɋɓɎɥ əɗɑəɉ. ȷɘɔɎɘ ɘɆɐɌɋ ɔɘɒɋɘɎɘɢ ɕɖɔɊɔɑɌɆɤɟɎɏɗɥ 

ɘɖɋɓɊ ɓɆ ɍɆɐɖɡɘɎɋ ɔɘɊɋɑɋɓɎɏ ə ɘɖɆɊɎɜɎɔɓɓɡɛ ɚɎɓɆɓɗɔɈɡɛ ɎɓɗɘɎɘəɘɔɈ ɕɔ Ɉɗɋɒə ɒɎɖə, 

ɓɋɗɒɔɘɖɥ ɓɆ ɘɔ, ɝɘɔ ɕɔɘɖɋɇɓɔɗɘɢ Ɉ ɔɘɊɋɑɋɓɎɥɛ ɔɗɘɆɋɘɗɥ. ȴɌɎɊɆɋɘɗɥ, ɝɘɔ ɐ 2020 ɉɔɊə Wells 

Fargo ɔɗɘɆɈɎɘ ɔɐɔɑɔ 5000 ɚɎɑɎɆɑɔɈ Ɏ ɔɘɊɋɑɋɓɎɏ. JPMorgan Chase ɕɔ ɗɔɗɘɔɥɓɎɤ ɓɆ 2018 

ɉɔɊ əɌɋ ɍɆɐɖɡɑ 9% ɗɈɔɎɛ ɚɎɑɎɆɑɔɈ, Ɇ Bank of America ï 15% ɗ 2012 ɉɔɊɆ15. 
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ȳɆɗɘɔɑɢɐɔ ɑɎ ɣɚɚɋɐɘɎɈɓɔ ɘɖɆɊɎɜɎɔɓɓɡɒ ɇɆɓɐɆɒ ɕɋɖɋɛɔɊɎɘɢ Ɉ ɔɓɑɆɏɓ? ȳɆəɝɓɡɏ 
ɈɍɉɑɥɊ ɓɆ ɕɖɔɇɑɋɒə 

ȩɖɆɓɎɜɡ ɒɋɌɊə Ȯȸ Ɏ ɇɎɍɓɋɗɔɒ ɗɘɆɓɔɈɥɘɗɥ Ɉɗɋ ɇɔɑɋɋ ɖɆɍɒɡɘɡɒɎ. Ȩ ɕɖɔɞɑɔɒ, ɖɔɑɢ Ȯȸ ɇɡɑɆ Ɉ 
ɇɔɑɢɞɋɏ ɗɘɋɕɋɓɎ Ɉ ɕɔɊɊɋɖɌɐɋ ɚəɓɐɜɎɔɓɎɖɔɈɆɓɎɥ ɇɎɍɓɋɗɆ. ȷɋɉɔɊɓɥ Ȯȸ ɝɆɗɘɔ ɈɡɗɘəɕɆɋɘ Ɉ 
ɐɆɝɋɗɘɈɋ ɎɓɗɘɖəɒɋɓɘɆ Ɋɑɥ ɈɓɋɊɖɋɓɎɥ ɓɔɈɡɛ ɇɎɍɓɋɗ-ɒɔɊɋɑɋɏ (Cziesla, 2014). ȳɔ Ɋɑɥ ɒɓɔɉɎɛ 
ɘɖɆɊɎɜɎɔɓɓɡɛ ɚɎɓɆɓɗɔɈɡɛ ɎɓɗɘɎɘəɘɔɈ ɕɔɐɆɍɆɘɋɑɢ ɣɚɚɋɐɘɎɈɓɔɗɘɎ ɕɖɔɜɋɗɗɆ ɜɎɚɖɔɈɎɍɆɜɎɎ ï 
ɣɘɔ ɖɋɍəɑɢɘɆɘɡ ɔɕɘɎɒɎɍɆɜɎɎ ɗəɟɋɗɘɈəɤɟɎɛ ɇɎɍɓɋɗ-ɕɖɔɜɋɗɗɔɈ. ȮɗɗɑɋɊɔɈɆɓɎɋ Breman & 
Fellander (2014) ɕɔɐɆɍɡɈɆɋɘ, ɝɘɔ ɒɓɔɉɎɋ ɖɆɇɔɝɎɋ ɒɋɗɘɆ ɕɔɊɈɋɖɉɓəɘɗɥ ɖɎɗɐə ɖɔɇɔɘɎɍɆɜɎɎ Ɉ 
ɘɋɝɋɓɎɋ ɇɑɎɌɆɏɞɎɛ ɊɈɆɊɜɆɘɎ ɑɋɘ.  

Ȩ ɖɆɇɔɘɋ Banker Ɏ Ɋɖ. (2009) ɆɈɘɔɖɡ ɎɍəɝɆɤɘ ɈɑɎɥɓɎɋ Ȯȸ-ɔɇɗɑəɌɎɈɆɓɎɥ ɓɆ ɖɋɍəɑɢɘɆɘɡ 
ɊɋɥɘɋɑɢɓɔɗɘɎ ɐɔɒɕɆɓɎɏ. ȶɋɍəɑɢɘɆɘɡ ɕɔɐɆɍɡɈɆɤɘ, ɝɘɔ ɈɓɋɊɖɋɓɎɋ Ɏɓɘɋɖɓɋɘ-ɇɆɓɐɎɓɉɆ ɕɔɈɡɞɆɋɘ 
ɣɚɚɋɐɘɎɈɓɔɗɘɢ ɖɆɗɛɔɊɔɈ, ɓɔ ɓɋ ɣɚɚɋɐɘɎɈɓɔɗɘɢ ɊɔɛɔɊɔɈ. ȲɔɊɋɖɓɎɍɆɜɎɥ ɓɋ ɐɔɒɕɋɓɗɎɖəɋɘ 
ɕɔɘɋɖɎ, ɝɘɔ ɕɖɎɈɔɊɎɘ ɐ ɔɇɟɋɒə ɔɘɖɎɜɆɘɋɑɢɓɔɒə ɣɚɚɋɐɘə ɔɘ ɈɓɋɊɖɋɓɎɥ Ȯȸ ɗɎɗɘɋɒ 
ɔɇɗɑəɌɎɈɆɓɎɥ ɓɆ ɣɚɚɋɐɘɎɈɓɔɗɘɢ ɕɖɎɇɡɑɎ ɐɔɒɕɆɓɎɏ.  

ȷ Ɋɖəɉɔɏ ɗɘɔɖɔɓɡ, ɘɖɆɊɎɜɎɔɓɓɡɏ ɐɆɓɆɑ ɔɇɗɑəɌɎɈɆɓɎɥ Ɉ ɔɘɊɋɑɋɓɎɎ ɕɖɎɈɔɊɎɘ ɐ ɇɔɑɋɋ ɈɡɗɔɐɎɒ 
ɣɐɗɕɑəɆɘɆɜɎɔɓɓɡɒ ɖɆɗɛɔɊɆɒ, ɓɔ, Ɉ ɘɔ Ɍɋ Ɉɖɋɒɥ, ɕɖɎɓɔɗɎɘ ɇɔɑɢɞɎɏ ɊɔɛɔɊ. ȪɔɛɔɊɡ ɒɔɉəɘ 
ɕɔɐɖɡɈɆɘɢ ɊɔɕɔɑɓɎɘɋɑɢɓɡɋ ɖɆɗɛɔɊɡ, ɝɘɔ Ɉ Ɏɘɔɉɋ ɊɆɋɘ ɕɔɑɔɌɎɘɋɑɢɓɡɏ ɔɇɟɎɏ P&L. ȸɔ Ɍɋ ɗɆɒɔɋ 
ɐɆɗɆɋɘɗɥ ɎɓɈɋɗɘɎɜɎɏ Ȯȸ Ɉ ɗɋɘɥɛ ɇɆɓɐɔɒɆɘɔɈ. ȧɔɑɋɋ ɘɔɉɔ, ɘɖɆɊɎɜɎɔɓɓɡɏ ɐɆɓɆɑ ɔɇɗɑəɌɎɈɆɓɎɥ Ɏ 
ɐɆɓɆɑ Ɏɓɘɋɖɓɋɘ-ɇɆɓɐɎɓɉɆ ɕɔɑɔɌɎɘɋɑɢɓɔ ɗɈɥɍɆɓɡ ɗ Ɋɔɑɋɏ ɖɡɓɐɆ Ɉ ɗɚɋɖɋ ɐɖɋɊɎɘɔɈɆɓɎɥ Ɏ 
ɊɋɕɔɍɎɘɔɈ. ȪɆɑɢɓɋɏɞɎɋ ɎɗɗɑɋɊɔɈɆɓɎɥ ɕɔɊɘɈɋɖɌɊɆɤɘ ɣɘɎ ɈɡɈɔɊɡ Ɏ ɕɔɐɆɍɡɈɆɤɘ, ɝɘɔ Ɏɓɘɋɖɓɋɘ-
ɇɆɓɐɎɓɉ ɈɆɌɋɓ Ɋɑɥ Ɋɔɑɉɔɗɖɔɝɓɔɉɔ ɕɑɆɓɎɖɔɈɆɓɎɥ Ɏ ɐɔɓɐəɖɎɖɔɈɆɓɎɥ ɓɆ ɖɡɓɐɋ. 

ȳɆ ɚɔɓɋ ɊɆɓɓɡɛ ɎɍɒɋɓɋɓɎɏ ɗɘɆɓɔɈɎɘɗɥ ɕɔɕəɑɥɖɓɡɒ ɔɇɗəɌɊɋɓɎɋ ɖɆɍɑɎɝɓɡɛ ɘɔɝɋɐ 
ɇɆɓɐɔɈɗɐɔɉɔ ɔɇɗɑəɌɎɈɆɓɎɥ, ɐɔɘɔɖɡɋ ɒɔɉəɘ ɇɡɘɢ ɖɆɍɓɡɛ ɘɎɕɔɈ: ɒɔɇɎɑɢɓɡɒɎ, 
ɐɔɓɚɎɉəɖɎɖəɋɒɡɒɎ, ɎɓɘɋɉɖɎɖɔɈɆɓɓɡɒɎ, ɒəɑɢɘɎɚəɓɐɜɎɔɓɆɑɢɓɡɒɎ, Ɇ ɘɆɐɌɋ ɔɘɐɖɡɘɡɒɎ 
(Sachse, Alt , & Puschmann, 2012).  

ȮɗɘɔɝɓɎɐɎ:  
Cziesla, T. (2014). A Literature Review on Digital Transformation in the Financial Service Industry. In  Bled eConference (p. 25-36). 
Banker, R., Liu, F. C., Chen, P., & Ou, C. S. (2009). Business value of it in commercial banks. In ICIS 2009 Proceedings - Thirtieth 
International Conference on Information Systems  

Breman, A., & Fellander, A. (2014). Diginomics: new economic drivers.  translation of ñDiginomics ð nya ekonomiska drivkrafter,ò 
published in Swedish in Ekonomisk Debatt.  
Sachse, S., Alt, R., & Puschmann, T. (2012). Towards customer -oriented electronic markets: A survey among digital natives in the 
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ȹɗɎɑɋɓɎɋ ɐɎɇɋɖɕɖɋɗɘəɕɓɔɗɘɎ Ɏ ɖɔɗɘ ɘɖɆɘ ɓɆ ɕɖɔɘɎɈɔɊɋɏɗɘɈɎɋ  

ȷɔɉɑɆɗɓɔ ɔɘɝɋɘə CNBC16, ɉɑɔɇɆɑɢɓɡɋ ɕɔɘɋɖɎ ɔɘ ɐɎɇɋɖɕɖɋɗɘəɕɓɔɗɘɎ ɊɔɗɘɎɉɑɎ 600 ɒɑɖɊ. 

ɊɔɑɑɆɖɔɈ (ɔɐɔɑɔ 0,8% ɒɎɖɔɈɔɉɔ ȨȨȵ), ɝɘɔ ɗɔɗɘɆɈɑɥɋɘ ɖɔɗɘ ɓɆ 35% ɕɔ ɗɖɆɈɓɋɓɎɤ ɗ 2014 

ɉɔɊɔɒ, Ɉ ɐɔɘɔɖɔɒ ɕɔɘɋɖɎ ɗɔɗɘɆɈɎɑɎ 445 ɒɑɖɊ. ɊɔɑɑɆɖɔɈ. ȵɖɋɊɗɘɆɈɎɘɋɑɎ ɐɔɒɕɆɓɎɎ 

McAfee ɗɝɎɘɆɤɘ, ɝɘɔ ɘɆɐɔɋ ɇɡɗɘɖɔɋ əɈɋɑɎɝɋɓɎɋ Ɉ ɍɓɆɝɎɘɋɑɢɓɔɏ ɗɘɋɕɋɓɎ ɗɈɥɍɆɓɔ ɗ ɇɔɑɋɋ 

ɓɎɍɐɔɏ ɗɘɔɎɒɔɗɘɢɤ ɈɛɔɊɆ ɓɆ ɖɡɓɔɐ ɐɎɇɋɖɕɖɋɗɘəɕɓɔɗɘɎ Ɏ ɕɖɔɉɖɋɗɗɔɒ Ɉ ɘɋɛɓɔɑɔɉɎɥɛ, 

ɘɆɐɎɛ ɐɆɐ ɒɆɞɎɓɓɔɋ ɔɇəɝɋɓɎɋ Ɏ ɎɗɐəɗɗɘɈɋɓɓɡɏ Ɏɓɘɋɑɑɋɐɘ. 

ȳɆ ɐɔɓɋɜ Ɉɘɔɖɔɉɔ ɐɈɆɖɘɆɑɆ 2019 ɉɔɊɆ ɣɐɗɕɋɖɘɡ Bloomberg əɘɈɋɖɌɊɆɤɘ, ɝɘɔ ɐɖəɕɓɡɋ 

ɇɆɐɓɎ ɘɖɆɘɥɘ ɔɐɔɑɔ 3000 ɊɔɑɑɆɖɔɈ ɓɆ ɖɆɇɔɘɓɎɐɆ Ɋɑɥ ɘɔɉɔ, ɝɘɔɇɡ ɍɆɟɎɘɎɘɢ ɗɈɔɎ ɗɋɘɎ ɔɘ 

ɐɎɇɋɖɕɖɋɗɘəɕɓɎɐɔɈ.17 ȵɖɎ ɕɔɊɔɇɓɔɏ ɗɖɋɊɓɋɏ ɔɜɋɓɐɋ, ɗɔɉɑɆɗɓɔ ɔɘɝɋɘɓɔɗɘɎ ɍɆ 2018 ɉɔɊ, 

JPMorgan Chase & Co. Ɏ HSBC Holdings Plc ɘɖɆɘɥɘ ɔɐɔɑɔ 750 ɒɑɓ ɊɔɑɑɆɖɔɈ, Ɇ Bank of 

America Corp. Ɏ Citigroup Inc. ɔɐɔɑɔ 600 ɒɑɓ. Ɉ ɉɔɊ ɐɆɌɊɡɏ. ȧɆɓɐɔɈɗɐɆɥ ɎɓɊəɗɘɖɎɥ, 

ɗɔɉɑɆɗɓɔ ɔɘɝɋɘə Deloitte  ɍɆ 2018 ɉɔɊ18, ɥɈɑɥɋɘɗɥ ɉɑɆɈɓɔɏ ɜɋɑɢɤ ɐɎɇɋɖ-ɆɘɆɐ. ȸɆɐ, 

ɓɆɕɖɎɒɋɖ, ɆɓɆɑɎɘɎɐɎ Ɏɍ International Business Machines Corp. ɔɜɋɓɎɑɎ, ɝɘɔ 19% Ɉɗɋɛ 

ɔɘɒɋɝɋɓɓɡɛ ɐɔɒɕɆɓɎɋɏ ɆɘɆɐ ɇɡɑɎ ɓɆɕɖɆɈɑɋɓɡ ɓɆ ɚɎɓɆɓɗɔɈɡɏ ɗɋɐɘɔɖ. Ȯɒɋɓɓɔ ɕɔɣɘɔɒə 

ɔɌɎɊɆɋɘɗɥ, ɝɘɔ ɎɓɈɋɗɘɎɜɎɎ Ɉ ɐɎɇɋɖɇɋɍɔɕɆɗɓɔɗɘɢ ɗɔ ɗɘɔɖɔɓɡ ɇɆɓɐɔɈɗɐɔɉɔ ɗɋɐɘɔɖɆ ɇəɊəɘ 
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Ƚɋɉɔ ɘɖɆɊɎɜɎɔɓɓɔɒə ɇɆɓɐə ɓɋ ɛɈɆɘɆɋɘ Ɋɑɥ ɐɔɓɐəɖɋɓɜɎɎ ɗ ɚɎɓɘɋɛ-ɗɘɆɖɘɆɕɆɒɎ?  
 
Omarini  (2017) ɈɡɊɋɑɥɋɘ ɗɑɋɊəɤɟɎɋ ɐɑɤɝɋɈɡɋ ɚɆɐɘɔɖɡ, ɕɔɑɋɍɓɡɋ Ɋɑɥ ɓɆɝɆɑɆ ɖɆɍɖɆɇɔɘɐɎ 
ɎɊɋɎ ɇɆɓɐɎɓɉɆ ɇəɊəɟɋɉɔ: 
 
- ȧɆɓɐɎ ɕɖɔɊɆɤɘ əɗɑəɉɎ, Ɏ ɇɔɑɢɞɎɓɗɘɈɔ Ɏɍ ɓɎɛ ɛɆɖɆɐɘɋɖɎɍəɤɘɗɥ ɈɡɗɔɐɎɒɎ əɖɔɈɓɥɒɎ ɊɔɈɋɖɎɥ 
Ɏ ɕɋɖɗɔɓɆɑɎɍɆɜɎɎ (ɎɓɊɎɈɎɊəɆɑɢɓɡɋ əɗɑəɉɎ ɕɔɊ ɕɔɘɖɋɇɓɔɗɘɎ ɐɔɓɐɖɋɘɓɔɉɔ ɐɑɎɋɓɘɆ); 
- ȳɋɐɔɘɔɖɡɋ Ɏɍ ɣɘɎɛ əɗɑəɉ ɒɔɉəɘ ɈɐɑɤɝɆɘɢ ɕɖɋɊɕɔɑɆɉɆɋɒɡɋ ɗɊɋɑɐɎ ɗ Ɉɡɗɔɐɔɏ ɗɘɋɕɋɓɢɤ ɖɎɗɐɆ; 
- ȹɗɑəɉɎ ɔɗɓɔɈɆɓɡ ɓɆ ɕɖɔɚɋɗɗɎɔɓɆɑɢɓɡɛ ɈɔɍɒɔɌɓɔɗɘɥɛ; 
- Ȩ ɐɔɓɘɋɐɗɘɋ ɕɖɔɚɋɗɗɎɔɓɆɑɢɓɡɛ əɗɑəɉ ɗɕɋɜɎɆɑɎɗɘɡ ɓɋɗəɘ ɔɘɈɋɘɗɘɈɋɓɓɔɗɘɢ ɍɆ ɕɖɋɊɔɗɘɆɈɑɋɓɎɋ 
ɘɆɐɎɛ əɗɑəɉ, ɝɘɔ ɥɈɑɥɋɘɗɥ Ɏɛ ɕɋɖɈɎɝɓɔɏ ɍɆɊɆɝɋɏ ɕɔ ɔɘɓɔɞɋɓɎɤ ɐ ɐɑɎɋɓɘə. 
 
ȳɆ ɊɆɓɓɔɒ ɣɘɆɕɋ ɆɈɘɔɖ ɘɆɐɌɋ ɈɡɊɋɑɥɋɘ ɘɖɎ ɔɗɓɔɈɓɡɛ ɚɆɐɘɔɖɆ, ɐɔɘɔɖɡɋ ɇɆɓɐ ɊɔɑɌɋɓ 
əɝɎɘɡɈɆɘɢ Ɉ ɗɈɔɋɒ ɈɎɊɋɓɎɎ Ɏ ɗɘɖɆɘɋɉɎɎ, Ɇ Ɏɒɋɓɓɔ: ɘɋɛɓɔɑɔɉɎɥ, ɗɔɊɋɖɌɆɓɎɋ Ɏ ɊɔɈɋɖɎɋ. 
(Omarini, 2017). ȷɔ ɗɘɔɖɔɓɡ ɗɕɖɔɗɆ, ɖɔɍɓɎɝɓɡɋ ɐɑɎɋɓɘɡ ɔɌɎɊɆɤɘ, ɝɘɔ ɗɒɔɉəɘ ɎɗɕɔɑɢɍɔɈɆɘɢ 
ɣɑɋɐɘɖɔɓɓəɤ ɐɔɒɒɋɖɜɎɤ, ɗɔɜɎɆɑɢɓɡɋ ɗɋɘɎ Ɏ ɖɔɍɓɎɝɓɡɋ ɕɑɆɘɋɌɎ. ȴɓɎ ɘɆɐɌɋ ɔɌɎɊɆɤɘ, ɝɘɔ 
ɗɒɔɉəɘ ɑɋɉɐɔ ɕɋɖɋɐɑɤɝɆɘɢɗɥ ɒɋɌɊə ɜɎɚɖɔɈɡɒɎ ɕɑɆɘɚɔɖɒɆɒɎ. Ƀɘɔ ɓɋ ɗɆɒɡɋ ɗɎɑɢɓɡɋ ɗɘɔɖɔɓɡ 
ɒɓɔɉɎɛ ɇɆɓɐɔɈ; əɝɎɘɡɈɆɥ Ɏɛ ɇɔɑɋɋ ɗɘɖɔɉɎɋ ɔɇɥɍɆɘɋɑɢɗɘɈɆ ɕɔ ɗɔɔɘɈɋɘɗɘɈɎɤ ɘɖɋɇɔɈɆɓɎɥɒ, ɇɆɓɐɎ 
ɔɇɡɝɓɔ ɈɐɑɆɊɡɈɆɤɘ ɇɔɑɢɞɋ ɗɖɋɊɗɘɈ Ɉ ɔɇɋɗɕɋɝɋɓɎɋ ɇɋɍɔɕɆɗɓɔɗɘɎ Ɏ ɆɘɆɐɔəɗɘɔɏɝɎɈɔɗɘɎ ɗɈɔɎɛ 
ɗɎɗɘɋɒ, Ɇ ɓɋ Ɉ ɔɕɘɎɒɎɍɆɜɎɤ ɕɔɑɢɍɔɈɆɘɋɑɢɗɐɔɉɔ ɔɕɡɘɆ. (Mersch, 2015) 
 
ȮɗɘɔɝɓɎɐɎ:  
Omarini , A. (2017). The digital transformation in banking and the role of FinTechs in the new financial intermediation scenario.  
https://www.bis.org/review/r151113d.htm  

 

 

 

 

https://www.bloomberg.com/quote/JPM:US
https://www.cnbc.com/2018/02/22/cybercrime-pandemic-may-have-cost-the-world-600-billion-last-year.html
https://www.bloomberg.com/news/articles/2019-05-01/financial-firms-spend-up-to-3-000-per-employee-on-cybersecurity
https://www.bloomberg.com/news/articles/2019-05-01/financial-firms-spend-up-to-3-000-per-employee-on-cybersecurity
https://www2.deloitte.com/us/en/insights/industry/financial-services/cybersecurity-maturity-financial-institutions-cyber-risk.html
https://www2.deloitte.com/us/en/insights/industry/financial-services/cybersecurity-maturity-financial-institutions-cyber-risk.html
https://www.bis.org/review/r151113d.htm
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ɘɔɑɢɐɔ ɕɔɈɡɞɆɘɢɗɥ. ȳɋɐɔɘɔɖɡɋ ɇɆɓɐɎ əɌɋ əɈɋɑɎɝɎɑɎ ɗɈɔɎ ɎɓɈɋɗɘɎɜɎɎ Ɉ 3 ɖɆɍɆ ɍɆ 

ɕɔɗɑɋɊɓɎɋ 3-4 ɉɔɊɆ.  

 

ȵɔɥɈɑɋɓɎɋ Ɏ ɖɆɍɈɎɘɎɋ ɓɔɈɔɉɔ ɖɋɉəɑɎɖɔɈɆɓɎɥ Ɏ ɖɋɉɘɋɛɆ 

ȳɆɖɥɊə ɗ ɆɐɘɎɈɓɔ ɖɆɍɈɎɈɆɤɟɎɒɗɥ ɖɡɓɐɔɒ ɚɎɓɘɋɛ-ɗɘɆɖɘɆɕɔɈ, ɘɆɐɌɋ ɆɐɘɎɈɓɔ 

ɖɆɍɈɎɈɆɋɘɗɥ ɖɋɉəɑɎɖɔɈɆɓɎɋ Ɉ ɚɎɓɆɓɗɔɈɔɏ ɗɚɋɖɋ. Ȩ 2018 ɉɔɊə Ɉ ȫɈɖɔɕɋ ɕɔɥɈɎɑɔɗɢ 

ɒɓɔɌɋɗɘɈɔ ɓɔɖɒɆɘɎɈɓɡɛ ɆɐɘɔɈ, ɈɐɑɤɝɆɥ GDPR, MiFid II, Open Banking  Ɏ 

ɕɋɖɋɗɒɔɘɖɋɓɓəɤ ɊɎɖɋɐɘɎɈə ɕɔ ɕɑɆɘɋɌɓɡɒ əɗɑəɉɆɒ - PSD2.  

PSD2 ɔɘɐɖɡɈɆɋɘ ɎɓɚɖɆɗɘɖəɐɘəɖə ɇɆɓɐɔɈ Ɏ ɊɋɑɆɋɘ ɈɔɍɒɔɌɓɔɏ ɇɔɑɋɋ ɕɖɔɗɘəɤ ɎɓɘɋɉɖɆɜɎɤ 

Ɋɑɥ ɗɘɆɖɘɆɕɔɈ Ɏ ɓɔɈɡɛ əɝɆɗɘɓɎɐɔɈ ɖɡɓɐɆ. Ƀɘɔ ɔɇɋɗɕɋɝɎɈɆɋɘɗɥ ɗ ɕɔɒɔɟɢɤ ɖɋɉəɑɥɘɎɈɓɡɛ 

ɘɖɋɇɔɈɆɓɎɏ ɓɆ ɔɘɐɖɡɘɎɋ ɕɖɔɉɖɆɒɒɓɔɉɔ ɐɔɊɆ (API) Ɏ ɗɘɆɓɊɆɖɘɎɍɆɜɎɤ ɐɆɐ ɐɑɤɝɋɈɡɛ 

ɣɑɋɒɋɓɘɔɈ ɖɔɍɓɎɝɓɔɉɔ ɇɎɍɓɋɗɆ Ɉ ɇɆɓɐɆɛ (ɓɆɕɖ., ɗ ɕɔɒɔɟɢɤ ɔɉɖɆɓɎɝɋɓɎɥ ɘɆɖɎɚɔɈ Ɏ 

ɐɔɒɎɗɗɎɏ), ɘɆɐ Ɏ ɘɋɛɓɔɑɔɉɎɝɋɗɐɔɏ ɎɓɚɖɆɗɘɖəɐɘəɖɡ ɐɔɒɕɆɓɎɏ. ȰɑɤɝɋɈɡɋ ɕɔɗɑɋɊɗɘɈɎɥ 

PSD2 ɒɔɌɓɔ ɗəɒɒɎɖɔɈɆɘɢ ɗɑɋɊəɤɟɎɒ ɔɇɖɆɍɔɒ:  

¶ Ȩɗɋ ɊɆɓɓɡɋ ɕɔ ɗɝɋɘə ɔɇɖɆɇɆɘɡɈɆɤɘɗɥ Ɉ ɔɊɓɔɒ ɒɋɗɘɋ 

¶ Ȩɗɋ ɇɆɓɐɎ ɊɔɑɌɓɡ Ɏɒɋɘɢ ɊɈəɛɚɆɐɘɔɖɓəɤ ɆəɘɋɓɘɎɚɎɐɆɜɎɤ ɕɔɑɢɍɔɈɆɘɋɑɋɏ 

¶ ȧɆɓɐɎ ɥɈɑɥɤɘɗɥ ɊɋɖɌɆɘɋɑɥɒɎ ɎɊɋɓɘɎɚɎɐɆɜɎɔɓɓɡɛ ɊɆɓɓɡɛ ɔ ɐɑɎɋɓɘɋ 

¶ ȷɘɆɖɘɆɕɡ ɒɔɉəɘ ɎɓɘɋɉɖɎɖɔɈɆɘɢɗɥ Ɉ ɇɆɓɐɎ ɝɋɖɋɍ ɔɘɐɖɡɘɡɏ ɕɖɔɉɖɆɒɒɓɡɏ ɐɔɊ (API) 

MIFID  II  ï ɣɘɔ ɐɔɒɕɑɋɐɗɓɔɋ ɖɋɉəɑɎɖɔɈɆɓɎɋ ɎɓɈɋɗɘɎɜɎɔɓɓɔɏ ɊɋɥɘɋɑɢɓɔɗɘɎ, ɐɔɘɔɖɔɋ 

ɓɆɜɋɑɋɓɔ ɓɆ ɕɋɖɋɈɔɊ ɈɓɋɇɎɖɌɋɈɔɏ ɘɔɖɉɔɈɑɎ ɓɆ ɕɑɆɘɚɔɖɒɡ ɔɚɎɜɎɆɑɢɓɡɛ ɇɎɖɌɋɈɡɛ 

ɘɔɖɉɔɈ. ȵɔɒɎɒɔ ɣɘɔɉɔ, MIFID  II  ɕɖɋɊɑɆɉɆɋɘ ɖɥɊ ɎɓɎɜɎɆɘɎɈ ɕɔ ɕɔɈɡɞɋɓɎɤ 

ɘɖɆɓɗɕɆɖɋɓɘɓɔɗɘɎ ɎɍɊɋɖɌɋɐ, ɗɈɥɍɆɓɓɡɛ ɗ ɎɓɈɋɗɘɎɜɎɔɓɓɔɏ Ɋɋɥɘɋɑɢɓɔɗɘɢɤ, Ɏ ɊɖəɉɎɒ 

ɈɔɕɖɔɗɆɒ, ɗɈɥɍɆɓɓɡɒ ɗ əɝɋɘɔɒ ɊɋɥɘɋɑɢɓɔɗɘɎ əɝɆɗɘɓɎɐɔɈ ɖɡɓɐɆ Ɏ ɔɇɋɗɕɋɝɋɓɎɋɒ 

ɑɋɉɆɑɢɓɔɗɘɎ ɇɎɍɓɋɗɆ, Ɇ ɘɆɐɌɋ ɕɔɊɊɋɖɌɆɓɎɋɒ ɐɔɓɐəɖɋɓɜɎɎ ɗɖɋɊɎ ɕɖɔɈɆɏɊɋɖɔɈ əɗɑəɉ. 

GDPR ï ɣɘɔ ɗɈɔɊ ɖɋɉəɑɥɘɎɈɓɡɛ ɕɖɆɈɎɑ, ɖɋɉɑɆɒɋɓɘɎɖəɤɟɎɛ ɕɔɊɛɔɊɡ ɐ ɗɇɔɖə, ɔɇɖɆɇɔɘɐɋ 

Ɏ ɎɗɕɔɑɢɍɔɈɆɓɎɤ ɐɑɎɋɓɘɗɐɎɛ ɊɆɓɓɡɛ ɐɔɒɕɆɓɎɥɒɎ. Ȩ ɝɆɗɘɓɔɗɘɎ, GDPR əɊɋɑɥɋɘ 

ɔɘɊɋɑɢɓɔɋ ɈɓɎɒɆɓɎɋ ɈɔɕɖɔɗɆɒ ɖɆɇɔɘɡ ɗ ɑɎɝɓɡɒɎ ɕɋɖɗɔɓɆɑɢɓɡɒɎ ɊɆɓɓɡɒɎ Ɏ 

ɐɑɆɗɗɎɚɎɜɎɖəɋɘ ɎɒɋɤɟɎɋɗɥ ɐɆɘɋɉɔɖɎɎ ɊɆɓɓɡɛ, Ɇ ɘɆɐɌɋ ɔɕɖɋɊɋɑɥɋɘ ɞɘɖɆɚɡ Ɏ 

ɓɆɐɆɍɆɓɎɥ Ɉ ɗɑəɝɆɋ əɘɋɝɐɎ ɊɆɓɓɡɛ Ɏ ɊɖəɉɎɛ ɓɋɕɖɆɈɔɒɋɖɓɡɛ ɗɑəɝɆɋɈ ɎɗɕɔɑɢɍɔɈɆɓɎɥ 

ɊɆɓɓɡɛ. PRIIPs ï ɗɎɗɘɋɒɓɔɋ ɖɋɉəɑɎɖɔɈɆɓɎɋ ɖɡɓɐɆ ɗɘɖɆɛɔɈɆɓɎɥ, Ɉ ɘɔɒ ɝɎɗɑɋ ɗɘɖɆɛɔɈɡɛ 

ɕɖɋɒɎɏ Ɏ Ɏɓɡɛ ɘɆɖɎɚɔɈ, əɗɘɆɓɆɈɑɎɈɆɋɒɡɛ əɝɆɗɘɓɎɐɆɒɎ ɖɡɓɐɆ. AIFMD  ï ɊɎɖɋɐɘɎɈɆ, 

ɕɔɗɈɥɟɋɓɓɆɥ ɗɋɉɒɋɓɘə ɆɑɢɘɋɖɓɆɘɎɈɓɡɛ ɎɓɈɋɗɘɎɜɎɏ, Ɉ ɘɔɒ ɝɎɗɑɋ, ɛɋɊɌ ɚɔɓɊɆɒ. EMIR  ï 
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ɊɎɖɋɐɘɎɈɆ ɕɖɔ ɎɓɚɖɆɗɘɖəɐɘəɖə ɚɎɓɆɓɗɔɈɡɛ ɖɡɓɐɔɈ, Ɉ ɝɆɗɘɓɔɗɘɎ, ɈɓɋɇɎɖɌɋɈɡɋ (OTC) 

ɊɎɖɋɈɆɘɎɈɡ Ɏ ɘɔɖɉɔɈɑɤ ɎɒɎ. ȷɛɔɌɎɋ ɊɎɖɋɐɘɎɈɡ ɖɋɉɑɆɒɋɓɘɎɖəɤɘ Ɉɗɋ ɗɋɉɒɋɓɘɡ 

ɎɓɊəɗɘɖɎɎ ɚɎɓɆɓɗɔɈɡɛ əɗɑəɉ Ɏ ɇɡɑɎ ɗəɟɋɗɘɈɋɓɓɔ ɕɋɖɋɗɒɔɘɖɋɓɡ ɕɔɗɑɋ ɐɖɎɍɎɗɆ 2007-

2009 ɉɔɊɔɈ, ɝɘɔ ɗ ɒɔɒɋɓɘɆ Ɏɛ ɖɋɆɑɎɍɆɜɎɎ ɕɖɆɐɘɎɝɋɗɐɎ ɕɔɑɓɔɗɘɢɤ ɎɍɒɋɓɎɑɔ ɑɆɓɊɞɆɚɘ 

ɖɡɓɐɆ. 

ȵɔɒɎɒɔ ɣɘɔɉɔ, ɖɋɉəɑɥɘɔɖɡ ɗɆɒɔɗɘɔɥɘɋɑɢɓɔ Ɏɗɕɔɑɢɍəɤɘ ɘɋɛɓɔɑɔɉɎɎ Ɋɑɥ ɔɇɋɗɕɋɝɋɓɎɥ 

ɒɔɓɎɘɔɖɎɓɉɆ Ɏ ɉɆɖɆɓɘɎɎ ɗɔɇɑɤɊɋɓɎɥ ɖɋɉəɑɥɘɎɈɓɡɛ ɘɖɋɇɔɈɆɓɎɏ, ɝɘɔ ɕɔɖɔɊɎɑɔ 

ɓɆɕɖɆɈɑɋɓɎɥ regtech Ɏ suptech. 

ȳɆ ɊɆɓɓɡɏ ɒɔɒɋɓɘ ɋɗɘɢ ɊɈɋ ɐɔɓɚɑɎɐɘəɤɟɎɛ ɘɖɆɋɐɘɔɖɎɎ ɖɆɍɈɎɘɎɥ ɊɆɓɓɔɉɔ ɘɖɋɓɊɆ. ȷ 

ɔɊɓɔɏ ɗɘɔɖɔɓɡ, ɖɋɉəɑɥɘɔɖɡ ɆɐɘɎɈɓɔ çɓɆɐɆɍɡɈɆɤɘè ɓɋɊɔɇɖɔɗɔɈɋɗɘɓɡɛ əɝɆɗɘɓɎɐɔɈ ɖɡɓɐɆ 

ɗ ɕɔɒɔɟɢɤ əɈɋɑɎɝɋɓɓɡɛ ɞɘɖɆɚɔɈ. ȵɖɎɝɋɒ, ɝɆɟɋ Ɉɗɋɉɔ, ɕɔɊ ɕɔɊɔɇɓɡɋ ɞɘɖɆɚɡ 

ɕɔɕɆɊɆɤɘ ɘɖɆɊɎɜɎɔɓɓɡɋ ɎɉɖɔɐɎ. 

 

ȮɗɘɔɝɓɎɐ: 2019 Fintech trends to watch , CB Insights; ɚɎɓɆɑɢɓɡɋ ɗəɒɒɡ ɘɖɔɏɐɎ çɑɎɊɋɖɔɈè ɋɟɋ ɓɆɛɔɊɥɘɗɥ ɓɆ 

ɖɆɗɗɒɔɘɖɋɓɎɎ   
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ȳɔ ɖɋɉəɑɥɘɔɖɡ ɘɆɐɌɋ ɔɇɖɆɟɆɤɘ ɔɗɔɇɔɋ ɈɓɎɒɆɓɎɋ Ɏ ɓɆ ɗɆɒɡɛ ɕɔɕəɑɥɖɓɡɛ ɐɔɒɕɆɓɎɏ-

ɝɋɑɑɋɓɊɌɋɖɔɈ ɓɆ ɖɡɓɐɋ ɚɎɓɆɓɗɔɈɡɛ əɗɑəɉ. Ȱ ɝɎɗɑə ɘɆɐɎɛ əɝɆɗɘɓɎɐɔɈ ɖɡɓɐɆ ɔɘɓɔɗɎɘɗɥ 

ɐɔɒɕɆɓɎɥ RobinHood, ɝɋɏ ɇɖɋɓɊ ɕɔɗɘɔɥɓɓɔ ɕɔɥɈɑɥɑɗɥ Ɉ ɍɆɉɔɑɔɈɐɆɛ ȷȲȮ, ɗɈɥɍɆɓɓɡɛ ɗ 

ɈɔɕɖɔɗɆɒɎ, ɈɔɍɓɎɐɆɤɟɎɒɎ ə ɆɒɋɖɎɐɆɓɗɐɎɛ ɍɆɐɔɓɔɊɆɘɋɑɢɓɡɛ Ɏ ɖɋɉəɑɎɖəɤɟɎɛ ɔɖɉɆɓɔɈ 

(ɓɆɕɖɎɒɋɖ, SEC, FDIC, SIPC)19.  

ȷ Ɋɖəɉɔɏ ɗɘɔɖɔɓɡ, ɖɋɉəɑɥɘɔɖɡ ɓɆɝɎɓɆɤɘ ɆɐɘɎɈɓɔ ɗɓɎɌɆɘɢ ɇɆɖɢɋɖɡ Ɋɑɥ ɗɔɍɊɆɓɎɥ 

ɊɔɕɔɑɓɎɘɋɑɢɓɔɏ ɐɔɓɐəɖɋɓɜɎɎ ɓɆ ɔɘɓɔɗɎɘɋɑɢɓɔ ɒɔɓɔɕɔɑɎɗɘɎɝɋɗɐɔɒ ɖɡɓɐɋ ɚɎɓɆɓɗɔɈɡɛ 

əɗɑəɉ. ȸɆɐ, ɓɆɕɖɎɒɋɖ, ɖɋɉəɑɥɘɔɖ ȩɔɓɐɔɓɉɆ ɈɡɕəɗɘɎɑ ɗɕɋɜɎɆɑɢɓəɤ ɑɎɜɋɓɍɎɤ Ɋɑɥ 

ɈɎɖɘəɆɑɢɓɡɛ ɇɆɓɐɔɈ, Ɇ ɖɋɉəɑɥɘɔɖ ȱɎɘɈɡ ɕɖɋɊɔɗɘɆɈɑɥɋɘ ɗɕɋɜɎɆɑɢɓəɤ ɑɎɜɋɓɍɎɤ Ɋɑɥ 

ɐɔɒɕɆɓɎɏ ɕɔ ɕɖɋɊɔɗɘɆɈɑɋɓɎɤ əɗɑəɉ çɣɑɋɐɘɖɔɓɓɡɛ Ɋɋɓɋɉè20. ȶɋɉəɑɥɘɔɖɡ ȽɎɑɎ Ɏ 

ȲɋɐɗɎɐɎ ɗɔɍɊɆɑɎ ɗɕɋɜɎɆɑɢɓɔɋ ɍɆɐɔɓɔɊɆɘɋɑɢɗɘɈɔ ɕɔ ɗɔɍɊɆɓɎɤ ɓɔɈɡɛ ɚɎɓɆɓɗɔɈɡɛ 

ɘɋɛɓɔɑɔɉɎɝɋɗɐɎɛ ɎɓɗɘɎɘəɘɔɈ, Ɋɑɥ ɐɔɘɔɖɡɛ ɈɡɊɆɋɘɗɥ ɗɕɋɜɎɆɑɢɓɆɥ ɑɎɜɋɓɍɎɥ ȼȧ21.  

Ȩ Ɏɘɔɉɋ, ɗɘɔɎɘ ɔɘɒɋɘɎɘɢ, ɝɘɔ ɐɆɌɊɆɥ ɗɘɖɆɓɆ ɈɡɇɎɖɆɋɘ ɗɈɔɏ ɗɔɇɗɘɈɋɓɓɡɏ ɕəɘɢ ɖɆɍɈɎɘɎɥ 

ɖɋɉəɑɎɖɔɈɆɓɎɥ Ɉ ɗɚɋɖɋ ɚɎɓɆɓɗɔɈɡɛ ɘɋɛɓɔɑɔɉɎɏ, ɔɊɓɆɐɔ ɎɍɇɋɉɆɘɢ Ɏɛ əɌɋ ɓɋ ɒɔɌɋɘ ɓɎ 

ɔɊɓɔ ɉɔɗəɊɆɖɗɘɈɔ, ɘɆɐ ɐɆɐ ɚɎɓɘɋɛ Ɏ ɗɔ ɗɘɔɖɔɓɡ ɇɆɓɐɔɈ, Ɏ ɗɔ ɗɘɔɖɔɓɡ ɓɔɈɡɛ ɎɉɖɔɐɔɈ ɘɆɐ 

ɎɑɎ ɎɓɆɝɋ ɕɖɔɓɎɐɆɋɘ Ɉ ɌɎɍɓɢ ɕɔɘɖɋɇɎɘɋɑɋɏ Ɏ ɇɎɍɓɋɗɔɈ, ɘɋɒ ɗɆɒɡɒ ɗɔɍɊɆɈɆɥ ɓɔɈɡɋ 

ɕɖɋɎɒəɟɋɗɘɈɆ, ɈɔɍɒɔɌɓɔɗɘɎ, əɉɖɔɍɡ Ɏ ɖɎɗɐɎ Ɋɑɥ ɖɆɍɈɎɘɎɥ ɚɎɓɆɓɗɔɈɔɏ ɗɎɗɘɋɒɡ Ɉ 

ɗɘɖɆɓɋ.  

Ȩ ɔɇɟɋɒ Ɏ ɜɋɑɔɒ, ɉɑɔɇɆɑɢɓɡɋ ɘɖɋɓɊɡ əɐɆɍɡɈɆɤɘ ɓɆ ɘɔ, ɝɘɔ ɆɐɘɎɈɓɔɋ ɖɆɍɈɎɘɎɋ 

ɚɎɓɆɓɗɔɈɡɛ ɘɋɛɓɔɑɔɉɎɏ ɓɋ ɍɆɒɋɊɑɥɋɘɗɥ, Ɇ ɘɔɑɢɐɔ ɕɖɔɊɔɑɌɆɋɘ ɓɆɇɎɖɆɘɢ ɔɇɔɖɔɘɡ. 

ȴɊɓɆɐɔ ɣɘɔ ɓɆɝɎɓɆɋɘ ɕɖɔɎɗɛɔɊɎɘɢ əɌɋ ɓɆ ɇɔɑɋɋ ɗɋɖɢɋɍɓɔɒ Ɏ Ɉɡɗɔɐɔɒ əɖɔɈɓɋ. ȫɗɑɎ 

ɖɆɓɢɞɋ ɘɖɆɊɎɜɎɔɓɓɡɋ ɚɎɓɆɓɗɔɈɡɋ ɎɓɗɘɎɘəɘɡ ɓɋ Ɋɔ ɐɔɓɜɆ ɔɗɔɍɓɆɈɆɑɎ əɉɖɔɍə ɚɎɓɘɋɛ-

ɗɘɆɖɘɆɕɔɈ Ɏ ɗɐɔɖɋɋ ɗɝɎɘɆɑɎ Ɏɛ ɓɋɊɔɗɘɆɘɔɝɓɔ ɗɎɑɢɓɡɒɎ Ɋɑɥ ɘɔɉɔ, ɝɘɔɇɡ ɔɓɎ ɗɔɗɘɆɈɎɑɎ 

ɍɓɆɝɎɘɋɑɢɓəɤ ɐɔɓɐəɖɋɓɜɎɤ, ɘɔ ɗɋɏɝɆɗ ɇɑɆɉɔɊɆɖɥ ɐɖəɕɓɡɒ ɎɓɈɋɗɘɎɜɎɥɒ Ɉ 

ɗəɟɋɗɘɈəɤɟɎɛ ɓɆ ɖɡɓɐɋ ɓɔɈɡɛ ɎɉɖɔɐɔɈ, ɗɘɖɋɒɥɟɎɛɗɥ ɐ ɖɆɗɞɎɖɋɓɎɤ ɕɖɔɊəɐɘɔɈɔɏ 

ɑɎɓɋɏɐɎ, Ɇ ɘɆɐɌɋ ɐ ɔɗɔɇɔɒə ɖɋɉəɑɥɘɎɈɓɔɒə ɕɔɊɛɔɊə, ɐɔɘɔɖɡɏ ɗɓɎɌɆɋɘ ɇɆɖɢɋɖɡ Ɋɑɥ 

ɈɛɔɊɆ ɓɆ ɖɆɍɓɡɋ ɖɡɓɐɎ, ɚɎɓɘɋɛ-ɗɘɆɖɘɆɕɡ ɕɔɗɘɋɕɋɓɓɔ ɕɖɋɈɖɆɟɆɤɘɗɥ Ɏɍ ɓɋɔɇɆɓɐɔɈ Ɏ 

ɒɔɓɔɑɆɏɓɋɖɔɈ Ɉ ɒəɑɢɘɎɑɆɏɓɋɖɔɈ, ɓɆɕɔɒɎɓɆɤɟɎɛ ɘɖɆɊɎɜɎɔɓɓɡɋ ɎɓɗɘɎɘəɘɡ Ɉ ɓɔɈɔɒ 

ɜɎɚɖɔɈɔɒ ɚɔɖɒɆɘɋ ɗ ɇɔɑɋɋ əɊɔɇɓɡɒɎ ɕɔɑɢɍɔɈɆɘɋɑɢɗɐɎɒ Ɏɓɘɋɖɚɋɏɗɔɒ Ɏ ɐɑɎɋɓɘɗɐɎɒ 

ɔɕɡɘɔɒ.  

 

 

 

                                                      

19
 https://www.cnbc.com/2018/12/14/sipc-chief-raises-concerns-to-sec-about-robinhoods-free-checking-accounts.html 

20
 https://sifted.eu/articles/how-lithuania-became-a-mecca-for-fintech/ 

21
 ʇʦʜʦʙʥʝʝ ʦ ʢʝʡʩʝ ʄʝʢʩʠʢʠ: 

https://finance.skolkovo.ru/downloads/documents/FinChair/Research_Reports/SKOLKOVO_2018_10_ResearchRepo
rt_ru.pdf  

https://www.cnbc.com/2018/12/14/sipc-chief-raises-concerns-to-sec-about-robinhoods-free-checking-accounts.html
https://sifted.eu/articles/how-lithuania-became-a-mecca-for-fintech/
https://finance.skolkovo.ru/downloads/documents/FinChair/Research_Reports/SKOLKOVO_2018_10_ResearchReport_ru.pdf
https://finance.skolkovo.ru/downloads/documents/FinChair/Research_Reports/SKOLKOVO_2018_10_ResearchReport_ru.pdf
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ȼɎɚɖɔɈɎɍɆɜɎɥ ɚɎɓɆɓɗɔɈɡɛ əɗɑəɉ Ɉ ȶȺ  

 

ȴɇɍɔɖ ɜɎɚɖɔɈɎɍɆɜɎɎ Ɉ ȶȺ  

ȷɔɉɑɆɗɓɔ ɒɋɌɊəɓɆɖɔɊɓɔɒə ɖɋɏɘɎɓɉə ɐɔɓɐəɖɋɓɘɓɔɗɕɔɗɔɇɓɔɗɘɎ Ɉ ɜɎɚɖɔɈɔɏ ɗɖɋɊɋ ɇɎɍɓɋɗ-

ɞɐɔɑɡ IMD 22, ɔɕəɇɑɎɐɔɈɆɓɓɔɒə ɑɋɘɔɒ 2018 ɉɔɊɆ, ȶɔɗɗɎɥ ɍɆɓɎɒɆɋɘ 40 ɒɋɗɘɔ Ɏɍ 63 

Ɏɍəɝɋɓɓɡɛ ɗɘɖɆɓ).  

ȵɖɔɇɑɋɒɆ ɓɋɖɆɈɓɔɒɋɖɓɔɉɔ ɊɔɗɘəɕɆ ɐ Ȯɓɘɋɖɓɋɘə ɊɋɏɗɘɈɎɘɋɑɢɓɔ ɓɆɇɑɤɊɆɋɘɗɥ Ɉ ȶɔɗɗɎɎ. 

ȸɆɐ, ɓɆɕɖɎɒɋɖ, ɑɎɊɋɖɆɒɎ ɕɔ ɐɔɑɎɝɋɗɘɈə ɊɔɒɔɛɔɍɥɏɗɘɈ, ɎɒɋɤɟɎɛ Ɋɔɗɘəɕ ɐ 

ɞɎɖɔɐɔɕɔɑɔɗɓɔɒə Ȯɓɘɋɖɓɋɘə (ȾȵȪ), ɥɈɑɥɤɘɗɥ ɅɒɆɑɔ-ȳɋɓɋɜɐɎɏ Ȧȴ (86% ɔɘ ɔɇɟɋɉɔ 

ɝɎɗɑɆ ɊɔɒɔɛɔɍɥɏɗɘɈ), ɉ. ȷɆɓɐɘ- ȵɋɘɋɖɇəɖɉ (85%), ȶɋɗɕəɇɑɎɐɆ ȰɔɒɎ Ɏ ȶɔɗɘɔɈɗɐɆɥ ɔɇɑɆɗɘɢ 

(80%). Ȩ ɣɘɔ Ɍɋ Ɉɖɋɒɥ Ɉ Ƚəɐɔɘɗɐɔɒ Ȧȴ Ɉɗɋɉɔ ɑɎɞɢ 36% ɊɔɒɔɛɔɍɥɏɗɘɈ Ɏɒɋɤɘ ȾȵȪ ɐ 

Ȯɓɘɋɖɓɋɘə. ȸɋɒ ɓɋ ɒɋɓɋɋ, Ɉ ɕɔɗɑɋɊɓɎɋ ɉɔɊɡ ɓɆɇɑɤɊɆɋɘɗɥ ɘɋɓɊɋɓɜɎɥ ɐ ɉɆɖɒɔɓɎɍɆɜɎɎ 

ɖɆɍɈɎɘɎɥ ɜɎɚɖɔɈɔɏ ɣɐɔɓɔɒɎɐɎ ɕɔ Ɉɗɋɒ ɖɋɉɎɔɓɆɒ ȶɔɗɗɎɎ23. 

Ȩ ɝɎɗɑɋ ɆɐɘəɆɑɢɓɡɛ ɕɖɎɔɖɎɘɋɘɓɡɛ ɓɆɕɖɆɈɑɋɓɎɏ ɖɆɍɈɎɘɎɥ ɜɎɚɖɔɈɔɏ ɣɐɔɓɔɒɎɐɎ Ɉ 

ȶɔɗɗɎɎ ɒɔɌɓɔ ɈɡɊɋɑɎɘɢ: 

¶ ȱɎɐɈɎɊɆɜɎɤ ɕɖɆɈɔɈɡɛ ɇɆɖɢɋɖɔɈ, ɕɖɋɕɥɘɗɘɈəɤɟɎɛ ɈɓɋɊɖɋɓɎɤ ɕɋɖɋɊɔɈɡɛ 

ɘɋɛɓɔɑɔɉɎɏ;  

¶ ȷɔɍɊɆɓɎɋ ɔɕɔɖɓɔɏ ɎɓɚɖɆɗɘɖəɐɘəɖɡ ï ɑɎɓɎɏ ɗɈɥɍɎ, ɜɋɓɘɖɔɈ ɛɖɆɓɋɓɎɥ Ɏ 

ɔɇɖɆɇɔɘɐɎ ɊɆɓɓɡɛ;  

¶ ȷɔɈɋɖɞɋɓɗɘɈɔɈɆɓɎɋ ɗɎɗɘɋɒɡ ɔɇɖɆɍɔɈɆɓɎɥ, ɈɐɑɤɝɆɥ ɔɇɋɗɕɋɝɋɓɎɋ Ɉɗɋɔɇɟɋɏ 

ɜɎɚɖɔɈɔɏ ɉɖɆɒɔɘɓɔɗɘɎ;  

¶ ȭɆɕəɗɐ ɎɓɗɘɖəɒɋɓɘɔɈ ɕɔɊɊɋɖɌɐɎ ɔɘɋɝɋɗɘɈɋɓɓɡɛ ɐɔɒɕɆɓɎɏ, ɥɈɑɥɤɟɎɛɗɥ 

ɜɋɓɘɖɆɒɎ ɐɔɒɕɋɘɋɓɜɎɏ Ɉ ɗɚɋɖɋ ɜɎɚɖɔɈɡɛ Ɏ Ɏɓɡɛ ɗɐɈɔɍɓɡɛ ɘɋɛɓɔɑɔɉɎɏ.  

ȴɊɓɆɐɔ, ɓɋɗɒɔɘɖɥ ɓɆ ɗəɟɋɗɘɈəɤɟɎɋ ɎɓɚɖɆɗɘɖəɐɘəɖɓɡɋ ɕɖɔɇɑɋɒɡ, ɔɇɟɎɏ əɖɔɈɋɓɢ 

ɜɎɚɖɔɈɔɏ ɉɖɆɒɔɘɓɔɗɘɎ ɖɔɗɗɎɥɓ ɖɆɗɘɋɘ. ȷɔɉɑɆɗɓɔ Ɉɘɔɖɔɏ Ɉɔɑɓɋ ɍɆɒɋɖɆ Ɉ ɖɆɒɐɆɛ ɕɖɔɋɐɘɆ 

çȼɎɚɖɔɈɆɥ ɉɖɆɒɔɘɓɔɗɘɢ Ɋɑɥ ɣɐɔɓɔɒɎɐɎ ɇəɊəɟɋɉɔè ɆɓɆɑɎɘɎɝɋɗɐɔɉɔ ɜɋɓɘɖɆ ȳȦȺȮ Ɉ 2019 

ɉɔɊə24, ɊɆɓɓɡɏ ɕɔɐɆɍɆɘɋɑɢ Ɉɡɖɔɗ ɗ 52 Ɋɔ 60 ɕ.ɕ. (Ɏɍ 100 ɈɔɍɒɔɌɓɡɛ). ȴɗɘɆɤɘɗɥ ɔɘɑɎɝɎɥ ə 

ɖɆɍɓɡɛ ɗɔɜɎɆɑɢɓɔ-ɊɋɒɔɉɖɆɚɎɝɋɗɐɎɛ ɗɋɉɒɋɓɘɔɈ. ȸɆɐ, ɓɆɕɖɎɒɋɖ, ɍɓɆɝɋɓɎɋ ɕɔɐɆɍɆɘɋɑɥ 

ɜɎɚɖɔɈɔɏ ɉɖɆɒɔɘɓɔɗɘɎ Ɉɡɞɋ ə ɒɔɑɔɊɔɉɔ ɓɆɗɋɑɋɓɎɥ Ɉ ɈɔɍɖɆɗɘɋ ɔɘ 18 Ɋɔ 24 ɑɋɘ (82 ɕ.ɕ), 

ɌɎɘɋɑɋɏ ɒɋɉɆɕɔɑɎɗɔɈ (ɔɐɔɑɔ 78 ɕ.ɕ.) Ɏ ɘɋɛ, ɐɘɔ Ɏɒɋɋɘ ɕɔɗɘɔɥɓɓəɤ ɖɆɇɔɘə (67 ɕ.ɕ.).  

 

                                                      

22
 https://www.imd.org/wcc/world-competitiveness-center-rankings/world-digital-competitiveness-rankings-2018/ 

23
 ʇʦʜʨʦʙʥʝʝ ʦ ʨʝʛʠʦʥʘʣʴʥʦʤ ʨʘʟʨʝʟʝ ʨʘʟʚʠʪʠʷ ʮʠʬʨʦʚʦʡ ʵʢʦʥʦʤʠʢʠ ʚ ʈʌ ʤʦʞʥʦ ʧʨʦʯʝʩʪʴ ʚ ʠʩʩʣʝʜʦʚʘʥʠʠ 
çʀʥʜʝʢʩ çʎʠʬʨʦʚʘʷ ʈʦʩʩʠʷè ʎʝʥʪʨʘ ʠʩʩʣʝʜʦʚʘʥʠʡ ʬʠʥʘʥʩʦʚʳʭ ʪʝʭʥʦʣʦʛʠʡ ʠ ʮʠʬʨʦʚʦʡ ʵʢʦʥʦʤʠʢʠ 
ʉʂʆʃʂʆɺʆ-ʈʕʐ. ɼʦʩʪʫʧʥʦ ʦʥʣʘʡʥ: https://finance.skolkovo.ru/ru/sfice/research-reports/1779-2019-04-22/ 
24

 https://nafi.ru/analytics/uroven-tsifrovoy-gramotnosti-rossiyan-rastet-en-digital-literacy-of-russians-is-growing-/ 

https://www.imd.org/wcc/world-competitiveness-center-rankings/world-digital-competitiveness-rankings-2018/
https://finance.skolkovo.ru/ru/sfice/research-reports/1779-2019-04-22/
https://nafi.ru/analytics/uroven-tsifrovoy-gramotnosti-rossiyan-rastet-en-digital-literacy-of-russians-is-growing-/
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ȸȦȧȱȮȼȦ 4. ȮȳȪȫȰȷ ȼȮȺȶȴȨȴȯ ȩȶȦȲȴȸȳȴȷȸȮ (Ȩ ȵ.ȵ.) 2017 VS 2018 

 ȳɔɥɇɖɢ 2017 ȪɋɐɆɇɖɢ 2018 

ȮɓɊɋɐɗ ɜɎɚɖɔɈɔɏ ɉɖɆɒɔɘɓɔɗɘɎ 52 60  

ȮɓɚɔɖɒɆɜɎɔɓɓɆɥ ɉɖɆɒɔɘɓɔɗɘɢ 54 66 

ȰɔɒɕɢɤɘɋɖɓɆɥ ɉɖɆɒɔɘɓɔɗɘɢ 46 55 

ȲɋɊɎɆɉɖɆɒɔɘɓɔɗɘɢ 65 67 

ȰɔɒɒəɓɎɐɆɘɎɈɓɆɥ ɉɖɆɒɔɘɓɔɗɘɢ 46 59 

ȴɘɓɔɞɋɓɎɋ ɐ ɘɋɛɓɔɑɔɉɎɝɋɗɐɎɒ ɎɓɓɔɈɆɜɎɥɒ 47 51 

ȮɗɘɔɝɓɎɐ: ɎɗɗɑɋɊɔɈɆɘɋɑɢɗɐɎɏ ɗɕɋɜɕɖɔɋɐɘ ɆɓɆɑɎɘɎɝɋɗɐɔɉɔ ɜɋɓɘɖɆ ȳȦȺȮ çȼɎɚɖɔɈɆɥ ɉɖɆɒɔɘɓɔɗɘɢ Ɋɑɥ 
ɣɐɔɓɔɒɎɐɎ ɇəɊəɟɋɉɔè 

 

ȺɎɓɆɓɗɔɈɡɋ ɘɋɛɓɔɑɔɉɎɎ Ɏ ɜɎɚɖɔɈɎɍɆɜɎɥ ɇɆɓɐɔɈɗɐɔɏ ɎɓɊəɗɘɖɎɎ Ɉ 

ȶɔɗɗɎɎ  

ȷɔɉɑɆɗɓɔ ɊɆɓɓɡɒ ɆɓɆɑɎɘɎɝɋɗɐɔɉɔ ɜɋɓɘɖɆ TAdviser, ɕɔ ɗɔɗɘɔɥɓɎɤ ɓɆ 2019 ɉɔɊ Ȯȸ 

ɗɘɖəɐɘəɖɆ ɐɑɤɝɋɈɡɛ ɕɖɔɜɋɗɗɔɈ ɇɆɓɐɔɈɗɐɔɉɔ ɇɎɍɓɋɗɆ ɈɐɑɤɝɆɋɘ Ɉ ɗɋɇɥ 270 ɐɔɒɕɆɓɎɏ, 

ɐɔɘɔɖɡɋ ɘɋɒ ɎɑɎ Ɏɓɡɒ ɔɇɖɆɍɔɒ ɕɔɒɔɉɆɤɘ ɇɆɓɐɔɈɗɐɔɏ ɗɚɋɖɋ Ɉ ɜɎɚɖɔɈɎɍɆɜɎɎ ɣɘɎɛ 

ɕɖɔɜɋɗɗɔɈ: 230 ɕɔɗɘɆɈɑɥɤɘ Ȯȸ-ɕɖɔɊəɐɘɡ, ɕɖɎɒɋɓɥɋɒɡɋ Ɋɑɥ ɜɎɚɖɔɈɎɍɆɜɎɎ ɔɗɓɔɈɓɡɛ 

ɕɖɔɜɋɗɗɔɈ ɇɆɓɐɔɈɗɐɔɏ ɊɋɥɘɋɑɢɓɔɗɘɎ, Ɏ 40 ɖɆɍɖɆɇɆɘɡɈɆɤɘ ɖɋɞɋɓɎɥ Ɋɑɥ ɔɇɋɗɕɋɝɋɓɎɥ Ȯȸ-

ɇɋɍɔɕɆɗɓɔɗɘɎ.25 

Ȩɗɋɉɔ ɇɡɑɔ ɈɡɊɋɑɋɓɔ 7 ɐɑɤɝɋɈɡɛ ɓɆɕɖɆɈɑɋɓɎɏ:  

¶ ɎɓɚɔɖɒɆɜɎɔɓɓɆɥ ɇɋɍɔɕɆɗɓɔɗɘɢ (Kaspersky, ESET, Dr WEB, Imperva , Infowatch , 

IBM  Ɏ Ɋɖ.) 

¶ ɖɆɇɔɘɆ ɗ ɊɆɓɓɡɒɎ (SAP, ORACLE, hazelcast, informatica  Ɏ Ɋɖ.),  

¶ core -banking  (ȵɖɔɉɖɆɒȧɆɓɐ, Infosys, FIS Ɏ Ɋɖ.),  
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http://www.tadviser.ru/index.php/%D0%A1%D1%82%D0%B0%D1%82%D1%8C%D1%8F:%D0%A0%D0%BE%D1%
81%D1%81%D0%B8%D0%B9%D1%81%D0%BA%D0%B8%D0%B9_%D1%80%D1%8B%D0%BD%D0%BE%D0%
BA_%D0%B1%D0%B0%D0%BD%D0%BA%D0%BE%D0%B2%D1%81%D0%BA%D0%BE%D0%B9_%D0%B8%D0
%BD%D1%84%D0%BE%D1%80%D0%BC%D0%B0%D1%82%D0%B8%D0%B7%D0%B0%D1%86%D0%B8%D0%
B8 

 

http://www.tadviser.ru/index.php/%D0%A1%D1%82%D0%B0%D1%82%D1%8C%D1%8F:%D0%A0%D0%BE%D1%81%D1%81%D0%B8%D0%B9%D1%81%D0%BA%D0%B8%D0%B9_%D1%80%D1%8B%D0%BD%D0%BE%D0%BA_%D0%B1%D0%B0%D0%BD%D0%BA%D0%BE%D0%B2%D1%81%D0%BA%D0%BE%D0%B9_%D0%B8%D0%BD%D1%84%D0%BE%D1%80%D0%BC%D0%B0%D1%82%D0%B8%D0%B7%D0%B0%D1%86%D0%B8%D0%B8
http://www.tadviser.ru/index.php/%D0%A1%D1%82%D0%B0%D1%82%D1%8C%D1%8F:%D0%A0%D0%BE%D1%81%D1%81%D0%B8%D0%B9%D1%81%D0%BA%D0%B8%D0%B9_%D1%80%D1%8B%D0%BD%D0%BE%D0%BA_%D0%B1%D0%B0%D0%BD%D0%BA%D0%BE%D0%B2%D1%81%D0%BA%D0%BE%D0%B9_%D0%B8%D0%BD%D1%84%D0%BE%D1%80%D0%BC%D0%B0%D1%82%D0%B8%D0%B7%D0%B0%D1%86%D0%B8%D0%B8
http://www.tadviser.ru/index.php/%D0%A1%D1%82%D0%B0%D1%82%D1%8C%D1%8F:%D0%A0%D0%BE%D1%81%D1%81%D0%B8%D0%B9%D1%81%D0%BA%D0%B8%D0%B9_%D1%80%D1%8B%D0%BD%D0%BE%D0%BA_%D0%B1%D0%B0%D0%BD%D0%BA%D0%BE%D0%B2%D1%81%D0%BA%D0%BE%D0%B9_%D0%B8%D0%BD%D1%84%D0%BE%D1%80%D0%BC%D0%B0%D1%82%D0%B8%D0%B7%D0%B0%D1%86%D0%B8%D0%B8
http://www.tadviser.ru/index.php/%D0%A1%D1%82%D0%B0%D1%82%D1%8C%D1%8F:%D0%A0%D0%BE%D1%81%D1%81%D0%B8%D0%B9%D1%81%D0%BA%D0%B8%D0%B9_%D1%80%D1%8B%D0%BD%D0%BE%D0%BA_%D0%B1%D0%B0%D0%BD%D0%BA%D0%BE%D0%B2%D1%81%D0%BA%D0%BE%D0%B9_%D0%B8%D0%BD%D1%84%D0%BE%D1%80%D0%BC%D0%B0%D1%82%D0%B8%D0%B7%D0%B0%D1%86%D0%B8%D0%B8
http://www.tadviser.ru/index.php/%D0%A1%D1%82%D0%B0%D1%82%D1%8C%D1%8F:%D0%A0%D0%BE%D1%81%D1%81%D0%B8%D0%B9%D1%81%D0%BA%D0%B8%D0%B9_%D1%80%D1%8B%D0%BD%D0%BE%D0%BA_%D0%B1%D0%B0%D0%BD%D0%BA%D0%BE%D0%B2%D1%81%D0%BA%D0%BE%D0%B9_%D0%B8%D0%BD%D1%84%D0%BE%D1%80%D0%BC%D0%B0%D1%82%D0%B8%D0%B7%D0%B0%D1%86%D0%B8%D0%B8
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¶ ɕɖɔɊəɐɘɡ Ɏ əɗɑəɉɎ (ȸɋɖɖɔɗɔɚɘ, 

workfusion, RAMAX, blueprism Ɏ 

Ɋɖ.),  

¶ ɕɖɔɊɆɌɎ Ɏ ɔɇɗɑəɌɎɈɆɓɎɋ Ɉ 

ɐɆɓɆɑɆɛ (NAUMEN , ava ya, ɅɓɊɋɐɗ, 

ȴȸȶ Ɏ Ɋɖ.),  

¶ ɕɔɊɊɋɖɌɐɆ ɇɎɍɓɋɗɆ (SAP, 1C, 

intersoftlab  Ɏ Ɋɖ.),  

¶ əɕɖɆɈɑɋɓɎɋ ɖɎɗɐɆɒɎ Ɏ 

ɔɘɝɋɘɓɔɗɘɢ (Neoflex, NICE, R-Style 

softlab Ɏ Ɋɖ.).   

ȵɔ ɖɋɍəɑɢɘɆɘɆɒ ɎɗɗɑɋɊɔɈɆɓɎɥ Deloitte , 

ɍɆ 2017 ɉɔɊ ɝɆɟɋ ɊɖəɉɎɛ ɐɔɒɕɆɓɎɏ Ɉ 

ɖɆɍɈɎɘɎɋ ȳȮȴȰȶ ɈɐɑɆɊɡɈɆɑɎ 

ɐɔɒɕɆɓɎɎ Ɏɒɋɓɓɔ ɇɆɓɐɔɈɗɐɔɉɔ ɗɋɐɘɔɖɆ 

(17% ɐɔɒɕɆɓɎɏ-əɝɆɗɘɓɎɜ ɔɕɖɔɗɆ 

ɔɘɒɋɘɎɑɎ, ɝɘɔ ɕɔɘɖɆɘɎɑɎ 20% Ɏ ɇɔɑɋɋ ɔɘ 

ɈɡɖəɝɐɎ) 

ȷ ɘɔɝɐɎ ɍɖɋɓɎɥ ɕɔɘɖɋɇɎɘɋɑɋɏ, əɖɔɈɋɓɢ 

ɕɖɔɓɎɐɓɔɈɋɓɎɥ ɚɎɓɘɋɛ-əɗɑəɉ Ɉ 

ɖɔɗɗɎɏɗɐɎɛ ɒɋɉɆɕɔɑɎɗɆɛ, Ɏɍɒɋɖɥɋɒɡɏ 

EY Fintech Adoption  Index, ɥɈɑɥɋɘɗɥ 

ɔɊɓɎɒ Ɏɍ ɗɆɒɡɛ ɈɡɗɔɐɎɛ Ɉ ɒɎɖɋ Ɏ 

ɗɔɗɘɆɈɑɥɋɘ 43%, ɘɔɉɊɆ ɐɆɐ ɗɖɋɊɓɋɒɎɖɔɈɔɏ əɖɔɈɋɓɢ ɣɘɔɉɔ ɕɔɐɆɍɆɘɋɑɥ ï 33%26. Ƀɘɔ ɘɖɋɘɎɏ 

ɕɔɐɆɍɆɘɋɑɢ ɗɖɋɊɎ 20 ɐɖəɕɓɋɏɞɎɛ ɒɎɖɔɈɡɛ ɖɡɓɐɔɈ. ȶɔɗɗɎɤ ɕɔ ɣɘɔɒə ɕɔɐɆɍɆɘɋɑɤ 

ɔɕɋɖɋɌɆɤɘ ɑɎɞɢ ȰɎɘɆɏ (69%) Ɏ ȮɓɊɎɥ (52%). ȷɔɉɑɆɗɓɔ ɎɗɗɑɋɊɔɈɆɓɎɤ EY (2017), 

ɓɆɎɇɔɑɋɋ ɕɔɕəɑɥɖɓɡɒɎ əɗɑəɉɆɒɎ ə ɖɔɗɗɎɏɗɐɎɛ ɚɎɓɘɋɛ-ɕɔɑɢɍɔɈɆɘɋɑɋɏ Ɉ 2017 ɉɔɊə ɇɡɑɎ 

ɓɋɇɆɓɐɔɈɗɐɎɋ ɊɋɓɋɌɓɡɋ ɕɋɖɋɈɔɊɡ (89%), ɕɑɆɘɋɌɎ ɗ ɕɔɒɔɟɢɤ ɒɔɇɎɑɢɓɔɉɔ ɘɋɑɋɚɔɓɆ 

(54%), Ɇ ɘɆɐɌɋ ɇɆɓɐɔɈɗɐɎɋ ɗɋɖɈɎɗɡ, ɔɗəɟɋɗɘɈɑɥɤɟɎɋ ɖɆɇɔɘə ɘɔɑɢɐɔ Ɉ ɖɋɌɎɒɋ ɔɓɑɆɏɓ, 

ɇɋɍ ɕɔɊɖɆɍɊɋɑɋɓɎɏ (46%), ɘɔɉɊɆ ɐɆɐ ɗɋɖɈɎɗɡ, ɗɈɥɍɆɓɓɡɋ ɗ ɎɓɈɋɗɘɎɖɔɈɆɓɎɋɒ, 

ɚɎɓɆɓɗɔɈɡɒ ɕɑɆɓɎɖɔɈɆɓɎɋɒ, ɗɘɖɆɛɔɈɡɒɎ əɗɑəɉɆɒɎ ɎɒɋɑɎ ɓɎɍɐəɤ ɗɘɋɕɋɓɢ 

ɈɔɗɘɖɋɇɔɈɆɓɓɔɗɘɎ, Ɉ ɔɘɑɎɝɎɋ ɔɘ ɊɖəɉɎɛ ɗɘɖɆɓ. ȧɔɑɋɋ ɘɔɉɔ, ɔɇɟɋɓɎɋ ɗ ɇɆɓɐɔɒ ɕɔɗɖɋɊɗɘɈɔɒ 

ɖɆɍɑɎɝɓɡɛ ɐɆɓɆɑɔɈ Ɋɔ ɗɎɛ ɕɔɖ ɔɗɘɆɋɘɗɥ ɖɋɑɋɈɆɓɘɓɡɒ ï ɍɆ ɕɔɗɑɋɊɓɎɋ ɕɔɑɉɔɊɆ 64% 

ɔɕɖɔɞɋɓɓɡɛ ɈɔɗɕɔɑɢɍɔɈɆɑɎɗɢ ɘɋɑɋɚɔɓɓɔɏ ɕɔɊɊɋɖɌɐɔɏ, 98% ɕɔɗɋɘɎɑɎ ɇɆɓɐ, 46% 

ɍɆɛɔɊɎɑɎ ɘəɊɆ ɓɋɗɐɔɑɢɐɔ ɖɆɍ ɍɆ ɕɔɗɑɋɊɓɎɏ ɒɋɗɥɜ, Ɇ 75% ɚɎɓɘɋɛ-ɕɔɑɢɍɔɈɆɘɋɑɋɏ ɛɔɘɥ ɇɡ 

ɖɆɍ Ɉ ɓɋɊɋɑɤ ɔɇɖɆɟɆɤɘɗɥ ɐ ɔɓɑɆɏɓ-ɖɋɗəɖɗɆɒ ɗɈɔɋɉɔ ɇɆɓɐɆ.  ȷɔɉɑɆɗɓɔ ɕɖɋɊɗɘɆɈɎɘɋɑɥɒ 
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 https://www.ey.com/ru/ru/newsroom/news-releases/ey-news-fintech-index-russia-rus-2017 

 

ʈʠʩʫʥʦʢ 2. ʂʘʨʪʘ ʘʥʘʣʠʪʠʯʝʩʢʦʛʦ ʮʝʥʪʨʘ TAdviser 

çʀʥʬʦʨʤʘʮʠʦʥʥʳʝ ʪʝʭʥʦʣʦʛʠʠ ʚ ʙʘʥʢʝè, 2019 

https://www.ey.com/ru/ru/newsroom/news-releases/ey-news-fintech-index-russia-rus-2017
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EY, ɕɖɔɓɎɐɓɔɈɋɓɎɋ ɇɆɓɐɔɈ, ɔɐɆɍɡɈɆɤɟɎɛ ɗɈɔɎ əɗɑəɉɎ ɘɔɑɢɐɔ ɔɓɑɆɏɓ, Ɉɗɋ ɋɟɋ ɓɋɈɋɑɎɐɔ: 

ɘɔɑɢɐɔ 11% əɐɆɍɆɑɎ ɘɆɐɔɉɔ ɕɖɔɈɆɏɊɋɖɆ ɔɗɓɔɈɓɡɒ ɇɆɓɐɔɒ, Ɇ ɕɖɎɒɋɖɓɔ ɕɥɘɆɥ ɝɆɗɘɢ 

ɔɕɖɔɞɋɓɓɡɛ ɕɔɊɔɇɓɡɒ ɇɆɓɐɆɒ ɓɋ ɊɔɈɋɖɥɋɘ.  

 

3 ɒɔɊɋɑɎ ɖɆɍɈɎɘɎɥ ɚɎɓɆɓɗɔɈɡɛ ɘɋɛɓɔɑɔɉɎɏ Ɉ ɒɎɖɋ 

 

ȳɆ ɔɗɓɔɈɋ ɆɓɆɑɎɍɆ ɉɑɔɇɆɑɢɓɡɛ Ɏ ɖɔɗɗɎɏɗɐɎɛ ɘɋɓɊɋɓɜɎɏ ɖɆɍɈɎɘɎɥ ɚɎɓɆɓɗɔɈɡɛ 

ɎɓɓɔɈɆɜɎɏ, Ɇ ɘɆɐɌɋ ɆɓɆɑɎɍɆ ɐɋɏɗɔɈ ɈɓɋɊɖɋɓɎɥ ɚɎɓɘɋɛ ɖɋɞɋɓɎɏ Ɏ ɖɆɍɖɆɇɔɘɐɎ ɓɔɈɡɛ 

ɕɖɋɊɑɔɌɋɓɎɏ Ɉ ɖɆɍɑɎɝɓɡɛ ɐɔɒɕɆɓɎɥɛ ɖɡɓɐɆ ɚɎɓɆɓɗɔɈɡɛ əɗɑəɉ ɒɔɌɓɔ ɈɡɊɋɑɎɘɢ ɘɖɎ 

ɐɑɤɝɋɈɡɛ ɒɔɊɋɑɎ: 

1. ȦɒɋɖɎɐɆɓɔ-ɐɎɘɆɏɗɐɆɥ ɒɔɊɋɑɢ ɎɑɎ çɇɎɉɘɋɛɔɈɗɐɎɏè ɚɎɓɘɋɛ. Ȩ ɣɘɔɏ ɒɔɊɋɑɎ 

ɕɖɋɔɇɑɆɊɆɤɘ ɖɋɞɋɓɎɥ, ɕɖɋɊɑɆɉɆɋɒɡɋ ɐɖəɕɓɡɒɎ ɘɋɛɓɔɑɔɉɎɝɋɗɐɎɒɎ ɐɔɒɕɆɓɎɥɒɎ 

(ɓɆɕɖɎɒɋɖ, FAMGA (Facebook, Apple, Microsoft , Google, Amazon) Ɉ ȷȾȦ, Ɇ ɘɆɐɌɋ BAT 

(Baidu, Ant  Financial , Tencent) Ɉ ȰɎɘɆɋ. ȮɓɡɒɎ ɗɑɔɈɆɒɎ, ɜɋɓɘɖɔɒ ɣɐɔɗɎɗɘɋɒɡ 

ɥɈɑɥɤɘɗɥ ɇɎɉɘɋɛ ɐɔɒɕɆɓɎɎ.  

2.  ȫɈɖɔɕɋɏɗɐɆɥ ɒɔɊɋɑɢ ɎɑɎ ɗɘɆɖɘɆɕɔɈɗɐɎɏ ɚɎɓɘɋɛ. Ȩ ɊɆɓɓɔɒ ɈɆɖɎɆɓɘɋ 

ɖɆɍɈɎɘɎɥ ɚɎɓɘɋɛɆ ɕɖɋɔɇɑɆɊɆɤɘ ɖɋɞɋɓɎɥ, ɕɖɋɊɑɆɉɆɋɒɡɋ ɗɘɆɖɘɆɕɆɒɎ Ɏ ɓɔɈɡɒɎ 

ɐɔɒɕɆɓɎɥɒɎ, ɐɔɘɔɖɡɋ ɔɇɡɝɓɔ ɗɕɋɜɎɆɑɎɍɎɖəɤɘɗɥ ɓɆ ɔɊɓɔɒ ɎɑɎ ɓɋɗɐɔɑɢɐɎɛ 

ɓɎɞɋɈɡɛ ɕɖɋɊɑɔɌɋɓɎɥɛ. ȮɓɡɒɎ ɗɑɔɈɆɒɎ, ɜɋɓɘɖɔɒ ɣɐɔɗɎɗɘɋɒɡ ɥɈɑɥɤɘɗɥ ɚɎɓɘɋɛ-

ɗɘɆɖɘɆɕɡ. 

3.  ȶɔɗɗɎɏɗɐɆɥ ɒɔɊɋɑɢ ɎɑɎ ɘɖɆɊɎɜɎɔɓɓɡɏ ɚɎɓɘɋɛ. ȪɆɓɓɆɥ ɒɔɊɋɑɢ ɕɖɋɊɕɔɑɆɉɆɋɘ 

ɖɆɍɈɎɘɎɋ ɚɎɓɘɋɛɆ ɈɓəɘɖɎ ɘɖɆɊɎɜɎɔɓɓɡɛ əɝɆɗɘɓɎɐɔɈ ɖɡɓɐɆ ɚɎɓɆɓɗɔɈɡɛ əɗɑəɉ 

(ɇɆɓɐɔɈ, ɕɑɆɘɋɌɓɡɛ ɗɎɗɘɋɒ Ɏ ɘ.Ɋ.). ȮɓɡɒɎ ɗɑɔɈɆɒɎ, ɜɋɓɘɖɔɒ ɣɐɔɗɎɗɘɋɒɡ ɥɈɑɥɤɘɗɥ 

ɘɖɆɊɎɜɎɔɓɓɡɋ ɕɔɗɖɋɊɓɎɐɎ ɓɆ ɖɡɓɐɋ ɚɎɓɆɓɗɔɈɡɛ əɗɑəɉ. 

ȩɋɔɉɖɆɚɎɝɋɗɐɔɋ ɖɆɍɊɋɑɋɓɎɋ ɒɔɊɋɑɋɏ əɗɑɔɈɓɔɋ Ɏ ɔɘɖɆɌɆɋɘ ɕɖɋɔɇɑɆɊɆɤɟəɤ ɘɋɓɊɋɓɜɎɤ Ɉ 

ɔɕɖɋɊɋɑɋɓɓɡɛ ɗɘɖɆɓɆɛ-ɑɎɊɋɖɆɛ ɚɎɓɘɋɛɆ. ȷɘɔɎɘ ɘɆɐɌɋ ɔɘɒɋɘɎɘɢ, ɝɘɔ, ɓɋɗɒɔɘɖɥ ɓɆ ɘɔ, ɝɘɔ 

ɊɆɓɓɡɋ ɒɔɊɋɑɎ ɕɖɋɊɗɘɆɈɑɋɓɡ ɐɆɐ ɆɑɢɘɋɖɓɆɘɎɈɓɡɋ ɗɜɋɓɆɖɎɎ ɖɆɍɈɎɘɎɥ ɖɡɓɐɆ, ɇɔɑɋɋ 

ɐɔɖɖɋɐɘɓɔ ɈɔɗɕɖɎɓɎɒɆɘɢ Ɏɛ ɐɆɐ ɣɑɋɒɋɓɘɡ, ɗɒɋɞɋɓɎɋ ɐɔɘɔɖɡɛ ɔɇɖɆɍəɋɘ 

ɎɓɗɘɎɘəɜɎɔɓɆɑɢɓəɤ ɗɕɋɜɎɚɎɐə ɔɕɖɋɊɋɑɋɓɓɔɏ ɗɘɖɆɓɡ. ȫɗɑɎ ɊɋɘɆɑɢɓɋɋ ɕɔɗɒɔɘɖɋɘɢ, ɐ 

ɕɖɎɒɋɖə, ɓɆ ɖɡɓɔɐ ȷȾȦ, ɘɔ ɒɔɌɓɔ ɓɆɏɘɎ ɕɖɎɒɋɖɡ ɘɖɆɊɎɜɎɔɓɓɡɛ ɕɔɗɖɋɊɓɎɐɔɈ ɓɆ 

ɖɡɓɐɋ ɚɎɓɆɓɗɔɈɡɛ əɗɑəɉ, ɐɔɘɔɖɡɋ ɥɈɑɥɤɘɗɥ ɜɋɓɘɖɆɒɎ ɎɓɓɔɈɆɜɎɏ, Ɉ ɘɔ Ɍɋ Ɉɖɋɒɥ ɒɔɌɓɔ 
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ɓɆɏɘɎ ɕɖɎɒɋɖɡ ɚɎɓɘɋɛ-ɗɘɆɖɘɆɕɔɈ ɓɆ ɖɔɗɗɎɏɗɐɔɒ ɖɡɓɐɋ ɚɎɓɆɓɗɔɈɡɛ əɗɑəɉ. 

ȳɋɎɍɒɋɓɓɡɒ ɔɗɘɆɋɘɗɥ ɔɊɓɔ: ɚɎɓɆɓɗɔɈɡɋ ɎɓɓɔɈɆɜɎɎ ɖɆɍɈɎɈɆɤɘɗɥ ɗ ɕɔɒɔɟɢɤ ɣɐɔɗɎɗɘɋɒ. 

ȳɋɗɒɔɘɖɥ ɓɆ ɘɔ, ɝɘɔ ɔɘɊɋɑɢɓɡɋ əɝɆɗɘɓɎɐɎ ɖɡɓɐɆ ɒɔɉəɘ ɈɡɇɎɖɆɘɢ ɕɑɆɘɚɔɖɒɋɓɓɡɋ 

ɇɎɍɓɋɗ-ɒɔɊɋɑɎ ɎɑɎ ɚəɓɐɜɎɔɓɎɖɔɈɆɘɢ Ɏɓɡɒ ɔɇɖɆɍɔɒ, ɔɇɟɆɥ ɘɋɓɊɋɓɜɎɥ ɘɆɐɔɈɆ, ɝɘɔ 

ɚɎɓɆɓɗɔɈɡɋ əɗɑəɉɎ ɓɔɈɔɉɔ ɕɔɐɔɑɋɓɎɥ ɕɖɎɔɇɖɋɘɆɤɘ ɚɔɖɒɆɘ ɣɐɔɗɎɗɘɋɒ27. ɃɐɔɗɎɗɘɋɒɡ 

ɕɔɊɖɆɍəɒɋɈɆɤɘ ɐɔɒɕɑɋɐɗɓɡɏ ɕɔɊɛɔɊ ɐ ɚɔɖɒɎɖɔɈɆɓɎɤ ɎɓɊəɗɘɖɎɎ ɗ ɕɔɒɔɟɢɤ ɔɘɊɋɑɢɓɡɛ 

ɣɑɋɒɋɓɘɔɈ. ȸɆɐ, ɓɆɕɖɎɒɋɖ, ɔɘɊɋɑɢɓɡɋ ɝɆɗɘɎ əɗɑəɉɎ ɒɔɉəɘ ɕɖɋɊɔɗɘɆɈɑɥɘɢɗɥ ɔɊɓɎɒ 

əɝɆɗɘɓɎɐɔɒ ɎɓɊəɗɘɖɎɎ ɚɎɓɆɓɗɔɈɡɛ əɗɑəɉ, Ɉ ɘɔ Ɉɖɋɒɥ ɐɆɐ ɊɖəɉɎɋ ɝɆɗɘɎ ɕɖɔɊəɐɘɆ ɎɑɎ 

əɗɑəɉɎ ɒɔɉəɘ ɕɖɋɊɔɗɘɆɈɑɥɘɢɗɥ ɊɖəɉɎɒ əɝɆɗɘɓɎɐɔɒ. Ȩ ɖɋɍəɑɢɘɆɘɋ ɐɑɎɋɓɘ ɕɔɑəɝɆɋɘ ɋɊɎɓɡɏ 

ɜɋɑɔɗɘɓɡɏ ɕɖɔɊəɐɘ, ɕɖɋɊɔɗɘɆɈɑɥɋɒɡɏ ɖɆɍɑɎɝɓɡɒɎ əɝɆɗɘɓɎɐɆɒɎ, ɉɊɋ ɣɑɋɒɋɓɘɡ ɣɘɔɉɔ 

ɕɖɔɊəɐɘɆ ɐɔɒɒəɓɎɜɎɖəɤɘ Ɋɖəɉ ɗ Ɋɖəɉɔɒ ɇɋɗɞɔɈɓɔ. ȹɝɆɗɘɓɎɐɎ ɣɐɔɗɎɗɘɋɒɡ, ɗɘɔɥɟɎɋ Ɉ ɋɋ 

ɜɋɓɘɖɋ, ɕɔɑəɝɆɤɘ ɕɖɎɈɎɑɋɉɎɖɔɈɆɓɓɔɋ ɕɔɑɔɌɋɓɎɋ, ɘɆɐ ɐɆɐ Ɏɛ ɗɎɗɘɋɒɡ, ɕɖɔɊəɐɘɡ Ɏ 

əɗɑəɉɎ ɈɡɗɘəɕɆɤɘ ɔɕɔɖɓɡɒɎ ɎɑɎ ɐɆɖɐɆɗɓɡɒɎ, Ɉ ɘɔ Ɉɖɋɒɥ ɐɆɐ ɊɖəɉɎɋ ɕɖɔɊəɐɘɡ, əɗɑəɉɎ 

ɎɑɎ ɗɎɗɘɋɒɡ ɎɓɘɋɉɖɎɖəɤɘɗɥ Ɉ ɕɖɋɊɑɔɌɋɓɎɥ ɊɆɓɓɔɉɔ əɝɆɗɘɓɎɐɆ. ȪɆɓɓɔɋ 

ɕɖɎɈɎɑɋɉɎɖɔɈɆɓɓɔɋ ɕɔɑɔɌɋɓɎɋ ɒɔɌɋɘ ɔɍɓɆɝɆɘɢ, ɝɘɔ ɐɑɎɋɓɘ ɕɔɑəɝɆɋɘ ɕɖɔɊəɐɘɡ Ɏ 

əɗɑəɉɎ, ɕɖɋɊɔɗɘɆɈɑɥɋɒɡɋ ɕɔɊ ɇɖɋɓɊɔɒ ɊɆɓɓɡɛ əɝɆɗɘɓɎɐɔɈ, ɎɑɎ ɝɘɔ ɊɆɓɓɡɋ əɝɆɗɘɓɎɐɎ 

ɖɡɓɐɆ əɗɘɆɓɆɈɑɎɈɆɤɘ ɐɖɎɘɋɖɎɎ, ɗɔɉɑɆɗɓɔ ɐɔɘɔɖɡɒ ɕɖɔɎɗɛɔɊɎɘ ɊɆɑɢɓɋɏɞɆɥ ɎɓɘɋɉɖɆɜɎɥ 

ɣɑɋɒɋɓɘɔɈ ɕɖɋɊɑɔɌɋɓɎɏ ɔɘ ɊɖəɉɎɛ əɝɆɗɘɓɎɐɔɈ ɖɡɓɐɆ. ȴɘɑɎɝɎɥ ɒɔɊɋɑɋɏ Ɉ ɊɆɓɓɔɒ 

ɗɒɡɗɑɋ ɍɆɐɑɤɝɆɤɘɗɥ, Ɉ ɕɋɖɈəɤ ɔɝɋɖɋɊɢ, Ɉ ɘɔɒ, ɐɘɔ ɥɈɑɥɋɘɗɥ ɜɋɓɘɖɔɒ ɣɐɔɗɎɗɘɋɒɡ. 

ȪɆɓɓɡɏ ɖɆɍɊɋɑ ɕɔɗɈɥɟɋɓ ɊɋɘɆɑɢɓɔɒə ɔɕɎɗɆɓɎɤ ɊɆɓɓɡɛ ɒɔɊɋɑɋɏ, Ɇ ɘɆɐɌɋ ɐɋɏɗɔɈ, 

ɕɔɊɘɈɋɖɌɊɆɤɟɎɛ ɗəɟɋɗɘɈɔɈɆɓɎɋ ɊɆɓɓɡɛ ɒɔɊɋɑɋɏ.  

 

ɃɐɔɗɎɗɘɋɒɓɡɏ ɕɔɊɛɔɊ ɐ ɚɔɖɒɎɖɔɈɆɓɎɤ ɎɓɊəɗɘɖɎɎ 

ȵɋɖɋɊ ɘɋɒ ɐɆɐ ɔɕɎɗɡɈɆɘɢ ɗɕɋɜɎɚɎɐə ɖɆɍɑɎɝɓɡɛ ɒɔɊɋɑɋɏ, ɈɆɌɓɔ ɔɕɖɋɊɋɑɎɘɢ, Ɉ ɝɋɒ 

Ɏɒɋɓɓɔ ɍɆɐɑɤɝɆɋɘɗɥ ɣɐɔɗɎɗɘɋɒɓɡɏ ɕɔɊɛɔɊ ɐ ɖɆɍɈɎɘɎɤ ɎɓɊəɗɘɖɎɎ ɚɎɓɆɓɗɔɈɡɛ əɗɑəɉ. 

ɃɐɔɗɎɗɘɋɒɆ ï ɣɘɔ ɗɑɔɌɓɆɥ ɗɎɗɘɋɒɆ ɈɍɆɎɒɔɗɈɥɍɆɓɓɡɛ ɣɑɋɒɋɓɘɔɈ. ȷəɟɋɗɘɈəɋɘ 

ɊɈɆ ɐɑɤɝɋɈɡɛ ɈɍɉɑɥɊɆ ɓɆ ɣɐɔɗɎɗɘɋɒə. ȴɊɎɓ Ɏɍ ɓɎɛ ï ɣɘɔ ɣɐɔɗɎɗɘɋɒɆ ɓɆ əɖɔɈɓɋ ɔɘɊɋɑɢɓɔɏ 

ɐɔɒɕɆɓɎɎ ɎɑɎ ɒɎɐɖɔəɖɔɈɓɋ, Ɋɖəɉɔɏ ï ɓɆ əɖɔɈɓɋ ɎɓɊəɗɘɖɎɎ (ɎɑɎ ɓɋɗɐɔɑɢɐɎɛ ɎɓɊəɗɘɖɎɏ) 

ɎɑɎ ɒɆɐɖɔəɖɔɈɓɋ.  

ɃɐɔɗɎɗɘɋɒɆ ɔɇɡɝɓɔ ɔɇɑɆɊɆɋɘ ɗɑɋɊəɤɟɎɒɎ ɛɆɖɆɐɘɋɖɎɗɘɎɐɆɒɎ: 

1. ȰɔɒɕɆɓɎɎ Ɉ ɜɋɓɘɖɋ ɣɐɔɗɎɗɘɋɒɡ ɓɆɕɖɆɈɑɥɤɘ ɕɖɔɜɋɗɗɡ Ɉ ɊɖəɉɎɛ ɝɆɗɘɥɛ ɣɐɔɗɎɗɘɋɒɡ Ɏ 

ɔɘɈɋɝɆɤɘ ɍɆ ɘɔ, ɐɆɐɎɒ ɔɇɖɆɍɔɒ ɔɕɋɖɎɖəɤɘ ɊɖəɉɎɋ ɐɔɒɕɆɓɎɎ, ɓɋɔɇɛɔɊɎɒɡɋ Ɋɑɥ 

əɊɔɈɑɋɘɈɔɖɋɓɎɥ ɐɑɎɋɓɘɆ. 

                                                      

27
 ʌʦʨʤʘʪʳ ʵʢʦʩʠʩʪʝʤ ʥʘ ʨʦʩʩʠʡʩʢʦʤ ʨʳʥʢʝ ʙʝʟʥʘʣʠʯʥʳʭ ʨʦʟʥʠʯʥʳʭ ʧʣʘʪʝʞʥʳʭ ʫʩʣʫʛ, ʘ ʪʘʢʞʝ ʬʠʥʘʥʩʦʚʳʭ 
ʫʩʣʫʛ ʚ ʮʝʣʦʤ ʦʧʠʩʘʥʳ ʚ ʩʝʨʠʠ çʇʣʘʪʝʞʥʳʝ ʵʢʦʩʠʩʪʝʤʳè: https://finance.skolkovo.ru/ru/sfice/research-
reports/1852-2018-12-13/. ʂʨʦʤʝ ʪʦʛʦ, ʵʢʦʩʠʩʪʝʤʥʳʡ ʧʦʜʭʦʜ ʢ ʬʦʨʤʠʨʦʚʘʥʠʶ ʙʘʥʢʘ ʙʫʜʫʱʝʛʦ ʚʳʙʨʘʥ ʢʣʶʯʝʚʦʡ 
ʩʪʨʘʪʝʛʠʝʡ ʜʣʷ ʙʘʥʢʦʚ ʚ ʧʝʨʩʧʝʢʪʠʚʝ ʙʣʠʞʘʡʰʠʭ ʣʝʪ ʚ ʠʩʩʣʝʜʦʚʘʥʠʷʭ Deloitte: 
https://www2.deloitte.com/content/dam/Deloitte/be/Documents/Bank-of-the-Future_Final.pdf ʠ Accenture: 
https://www.accenture.com/_acnmedia/pdf-79/accenture-open-platform-banking-new-era.pdf; 
https://www.accenture.com/t00010101t000000__w__/br-pt/_acnmedia/pdf-45/accenture-everyday-bank-pov-3.pdf. 

https://finance.skolkovo.ru/ru/sfice/research-reports/1852-2018-12-13/
https://finance.skolkovo.ru/ru/sfice/research-reports/1852-2018-12-13/
https://www2.deloitte.com/content/dam/Deloitte/be/Documents/Bank-of-the-Future_Final.pdf
https://www.accenture.com/_acnmedia/pdf-79/accenture-open-platform-banking-new-era.pdf
https://www.accenture.com/t00010101t000000__w__/br-pt/_acnmedia/pdf-45/accenture-everyday-bank-pov-3.pdf
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2. ɃɐɔɗɎɗɘɋɒɆ əɗɘɖɔɋɓɆ ɕɔ ɕɖɎɓɜɎɕə ɒɎɐɖɔɗɋɖɈɎɗɔɈ, ɉɊɋ ɐɆɌɊɡɏ Ɏɍ ɣɑɋɒɋɓɘɔɈ 

ɕɖɋɊɗɘɆɈɑɥɋɘ ɗɔɇɔɏ ɔɘɊɋɑɢɓɔɋ ɇɎɍɓɋɗ-ɓɆɕɖɆɈɑɋɓɎɋ (Ɋɑɥ ɒɎɐɖɔəɖɔɈɓɋɈɡɛ ɣɐɔɗɎɗɘɋɒ) 

ɎɑɎ ɔɖɉɆɓɎɍɆɜɎɤ (Ɋɑɥ ɒɆɐɖɔəɖɔɈɓɋɈɡɛ ɣɐɔɗɎɗɘɋɒ).  

3. ȰɆɌɊɡɏ ɣɑɋɒɋɓɘ ɣɐɔɗɎɗɘɋɒɡ (ɒɎɐɖɔɗɋɖɈɎɗ) ɖɆɍɈɎɈɆɋɘɗɥ ɓɋɍɆɈɎɗɎɒɔ ɔɘ ɊɖəɉɎɛ, 

ɕɔɣɘɔɒə ɋɉɔ ɔɗɘɆɓɔɈɐɆ, ɔɇɓɔɈɑɋɓɎɋ ɎɑɎ Ɏɓɔɋ ɎɍɒɋɓɋɓɎɋ ɓɋ ɈɑɎɥɋɘ ɓɆ ɔɇɟɋɋ 

ɗɔɗɘɔɥɓɎɋ ɣɐɔɗɎɗɘɋɒɡ. ȸɆɐɌɋ ɐɆɌɊɡɏ ɣɑɋɒɋɓɘ ɒɔɌɋɘ ɇɡɘɢ ɕɔɘɋɓɜɎɆɑɢɓɔ ɍɆɒɋɓɋɓ 

ɊɖəɉɎɒ. 

4. ȰɑɎɋɓɘ ɇɋɗɞɔɈɓɔ ɕɋɖɋɛɔɊɎɘ ɒɋɌɊə ɒɎɐɖɔɗɋɖɈɎɗɆɒɎ. 

5. ȧɎɍɓɋɗ ɎɑɎ ɎɓɊəɗɘɖɎɥ ɔɘɈɋɝɆɋɘ ɓɆ ɒɓɔɌɋɗɘɈɔ ɍɆɕɖɔɗɔɈ ɐɑɎɋɓɘɔɈ, ɔɕɋɖɎɖəɥ ɇɔɑɋɋ 

ɝɋɒ Ɉ ɔɊɓɔɒ ɓɆɕɖɆɈɑɋɓɎɎ. 

ȵɔɒɎɒɔ ɘɔɉɔ ɝɘɔ ɒɔɊɋɑɎ ɖɆɍɈɎɘɎɥ ɚɎɓɆɓɗɔɈɡɛ ɎɓɓɔɈɆɜɎɏ, əɕɔɒɥɓəɘɡɋ Ɉ ɊɆɓɓɔɒ 

ɔɘɝɋɘɋ ɔɘɑɎɝɆɤɘɗɥ ɕɔ ɘɔɒə, ɐɘɔ Ɏɒɋɓɓɔ ɗɘɔɎɘ Ɉ ɜɋɓɘɖɋ ɣɐɔɗɎɗɘɋɒɡ ɚɎɓɆɓɗɔɈɡɛ əɗɑəɉ, 

ɊɆɓɓɡɋ ɒɔɊɋɑɎ ɘɆɐɌɋ ɔɘɑɎɝɆɤɘɗɥ Ɏ ɖɔɑɢɤ ɚɎɓɆɓɗɔɈɡɛ əɗɑəɉ Ɉ ɣɐɔɗɎɗɘɋɒɋ ɊɆɓɓɔɏ 

ɐɔɒɕɆɓɎɎ. ȳɋɔɇɛɔɊɎɒɔ ɕɔɓɎɒɆɘɢ, ɝɘɔ ɎɓɊəɗɘɖɎɎ Ɏ ɗɋɖɈɎɗɡ, Ɉɐɑɤɝɋɓɓɡɋ Ɉ 

ɒɆɐɖɔəɖɔɈɓɋɈəɤ ɣɐɔɗɎɗɘɋɒə Ɏ ɒɎɐɖɔəɖɔɈɓɋɈəɤ ɣɐɔɗɎɗɘɋɒə, ɒɔɉəɘ ɖɆɍɑɎɝɆɘɢɗɥ. 

ȴɘɑɎɝɓɡɏ ɕɖɎɒɋɖ ɘɔɒə ï ɣɘɔ əɝɆɗɘɎɋ ɇɎɉɘɋɛ ɐɔɒɕɆɓɎɏ Ɉ ɎɓɊəɗɘɖɎɎ ɚɎɓɆɓɗɔɈɡɛ əɗɑəɉ. 

Ȫɑɥ ɐɔɒɕɆɓɎɏ ɉɖəɕɕɡ FAMGA Ɏ BAT ɎɓɊəɗɘɖɎɥ ɚɎɓɆɓɗɔɈɡɛ əɗɑəɉ ɥɈɑɥɋɘɗɥ ɔɊɓɎɒ Ɏɍ 

ɇɎɍɓɋɗ ɓɆɕɖɆɈɑɋɓɎɏ, ɘɋɒ ɓɋ ɒɋɓɋɋ, ɓɎ ɔɊɓɆ Ɏɍ ɣɘɎɛ ɐɔɒɕɆɓɎɏ ɓɋ ɔɗɓɔɈɡɈɆɋɘ ɗɈɔɏ ɇɎɍɓɋɗ 

ɎɗɐɑɤɝɎɘɋɑɢɓɔ ɓɆ ɚɎɓɆɓɗɔɈɡɛ əɗɑəɉɆɛ, ɕɔɣɘɔɒə Ɏ ɔɗɓɔɈɓɆɥ Ɋɔɑɥ ɊɔɛɔɊɆ ɕɖɎɛɔɊɎɘɗɥ ɓɋ 

ɓɆ ɚɎɓɆɓɗɔɈɡɋ ɕɖɔɊəɐɘɡ Ɏ ɔɕɋɖɆɜɎɎ, ɗɈɥɍɆɓɓɡɋ ɗ ɓɎɒɎ, Ɇ ɓɆ ɐɑɤɝɋɈɡɋ ɓɆɕɖɆɈɑɋɓɎɥ 

ɊɋɥɘɋɑɢɓɔɗɘɎ (ɓɆɕɖɎɒɋɖ, ɕɖɔɊɆɌɆ ɔɇɔɖəɊɔɈɆɓɎɥ Ɋɑɥ Apple, ɣɑɋɐɘɖɔɓɓɆɥ ɐɔɒɒɋɖɜɎɥ Ɏ 

ɖɋɐɑɆɒɆ Ɋɑɥ Amazon, ɖɋɐɑɆɒɆ Ɋɑɥ Google Ɏ Facebook, ɑɎɜɋɓɍɎɔɓɓɡɋ ɕɑɆɘɋɌɎ Ɋɑɥ 

Microsoft). Ȩ ɖɔɗɗɎɏɗɐɔɏ Ɏ ɋɈɖɔɕɋɏɗɐɔɏ ɒɔɊɋɑɥɛ, ɉɊɋ ɜɋɓɘɖɔɒ ɣɐɔɗɎɗɘɋɒɡ ɥɈɑɥɤɘɗɥ 

ɓɋɕɔɗɖɋɊɗɘɈɋɓɓɡɋ əɝɆɗɘɓɎɐɎ ɖɡɓɐɆ ɚɎɓɆɓɗɔɈɡɛ əɗɑəɉ, ɖɔɑɢ ɕɖɎɇɡɑɎ, ɕɔɗɘəɕɆɤɟɋɏ ɔɘ 

ɖɋɆɑɎɍɆɜɎɎ ɚɎɓɆɓɗɔɈɡɛ əɗɑəɉ Ɉɡɞɋ, ɕɔɣɘɔɒə Ɏ ɖɔɑɢ ɚɎɓɆɓɗɔɈɡɛ əɗɑəɉ Ɉ ɔɇɟɋɒ ɗɕɋɐɘɖɋ 

ɕɖɋɊɑɆɉɆɋɒɡɛ ɐɑɎɋɓɘə ɖɋɞɋɓɎɏ ɗɘɆɓɔɈɎɘɗɥ Ɉɡɞɋ. ȧɔɑɋɋ ɕɔɊɖɔɇɓɔ ɊɆɓɓɡɋ ɊɋɘɆɑɎ 

ɔɇɗəɌɊɋɓɡ Ɉ ɕɔɊɖɔɇɓɔɒ ɔɕɎɗɆɓɎɎ ɐɆɌɊɔɏ Ɏɍ ɒɔɊɋɑɋɏ. 

ɃɐɔɗɎɗɘɋɒɓɡɏ ɕɔɊɛɔɊ ï ɜɋɓɘɖɆɑɢɓɡɏ Ɋɑɥ ɖɋɆɑɎɍɆɜɎɎ ɗɘɖɆɘɋɉɎɎ ɜɎɚɖɔɈɔɏ 

ɘɖɆɓɗɚɔɖɒɆɜɎɎ ɐɔɒɕɆɓɎɏ. ȰɆɐ ɇɡɑɔ ɔɘɒɋɝɋɓɔ Ɉ ɗɆɒɔɏ ɕɋɖɈɔɏ ɗɋɐɜɎɎ ɊɆɓɓɔɉɔ 

ɎɗɗɑɋɊɔɈɆɓɎɥ, ɜɎɚɖɔɈəɤ ɘɖɆɓɗɚɔɖɒɆɜɎɤ ɔɘ ɜɎɚɖɔɈɎɍɆɜɎɎ Ɏ ɎɓɚɔɖɒɆɘɎɍɆɜɎɎ 

ɔɘɑɎɝɆɋɘ, Ɉ ɕɋɖɈəɤ ɔɝɋɖɋɊɢ, ɊɎɈɋɖɗɎɚɎɐɆɜɎɥ ɗɈɔɎɛ ɇɎɍɓɋɗ-ɓɆɕɖɆɈɑɋɓɎɏ Ɉ ɓɔɈɡɋ, ɓɋ 

ɗɈɥɍɆɓɓɡɋ Ɋɔ ɣɘɔɉɔ ɗ ɐɔɓɐɖɋɘɓɡɒ ɕɖɋɊɕɖɎɥɘɎɋɒ ɔɇɑɆɗɘɎ, ɘɔ ɋɗɘɢ, ɕɔɎɗɐ ɓɔɈɡɛ ɇɎɍɓɋɗ-

ɒɔɊɋɑɋɏ Ɏ ɕɖɔɊəɐɘɔɈ, ɐɔɘɔɖɡɋ ɗɘɆɓɔɈɥɘɗɥ ɈɔɍɒɔɌɓɡɒɎ ɇɑɆɉɔɊɆɖɥ ɕɖɔɓɎɐɓɔɈɋɓɎɤ 

ɜɎɚɖɔɈɡɛ ɗɋɖɈɎɗɔɈ Ɏ ɘɋɛɓɔɑɔɉɎɏ. ȰɔɒɕɆɓɎɎ, ɗɘɖɋɒɥɟɎɋɗɥ ɗɘɆɘɢ ɜɋɓɘɖɔɒ ɣɐɔɗɎɗɘɋɒɡ, 

ɊɔɑɌɓɡ ɕɔɐɖɡɈɆɘɢ ɇɔɑɢɞɎɏ ɗɋɉɒɋɓɘ ɖɡɓɐɔɈ, əɊɔɈɑɋɘɈɔɖɥɥ ɐɑɎɋɓɘɆ ɓɆ Ɉɗɋɒ ɕəɘɎ ɔɘ 
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ɚɔɖɒɎɖɔɈɆɓɎɥ ɍɆɕɖɔɗɆ ɓɆ əɗɑəɉə, ɍɆɐɆɓɝɎɈɆɥ ɕɔɊɊɋɖɌɐɔɏ ɑɔɥɑɢɓɔɗɘɎ ɐɑɎɋɓɘɆ ɕɔɗɑɋ 

ɕɔɑəɝɋɓɎɥ ɘɔɈɆɖɆ ɎɑɎ əɗɑəɉɎ. ȧɔɑɋɋ ɘɔɉɔ, əɝɎɘɡɈɆɥ ɉɑɔɇɆɑɢɓɡɋ ɒɋɉɆɘɖɋɓɊɡ, ɐɔɘɔɖɡɋ 

ɕɖɔɓɎɍɡɈɆɤɘ Ɉɗɋ ɎɓɊəɗɘɖɎɎ, ɐɔɒɕɆɓɎɎ ɗɘɖɋɒɥɘɗɥ ɗɘɆɘɢ ɜɋɓɘɖɔɒ ɗɖɆɍə ɓɋɗɐɔɑɢɐɎɛ 

ɒɆɐɖɔəɖɔɈɓɋɈɡɛ ɣɐɔɗɎɗɘɋɒ, ɝɘɔɇɡ ɈɍɆɎɒɔɊɋɏɗɘɈɔɈɆɘɢ ɗ ɐɑɎɋɓɘɔɒ ɓɆ ɕɖɔɘɥɌɋɓɎɋ Ɉɗɋɉɔ 

ɋɉɔ ɌɎɍɓɋɓɓɔɉɔ, Ɇ ɓɋ ɘɔɑɢɐɔ ɐɑɎɋɓɘɗɐɔɉɔ ɕəɘɎ. ȵɖɔɎɗɛɔɊɎɘ ɖɆɍɒɡɘɎɋ ɉɖɆɓɎɜ ɎɓɊəɗɘɖɎɏ, 

ɈɗɑɋɊɗɘɈɎɋ ɝɋɉɔ ɐɖəɕɓɡɋ ɐɔɒɕɆɓɎɎ ɓɆɝɎɓɆɤɘ ɔɕɋɖɎɖɔɈɆɘɢ ɓɋ ɘɔɑɢɐɔ Ɉ ɖɆɒɐɆɛ ɗɈɔɋɏ 

ɎɓɊəɗɘɖɎɎ, ɓɔ Ɏ Ɉ ɖɆɒɐɆɛ ɗɒɋɌɓɡɛ ɎɓɊəɗɘɖɎɏ. ȵɖɎ ɣɘɔɒ ɐɑɎɋɓɘɡ ɗɘɖɋɒɥɘɗɥ ɐ 

ɕɖɔɗɘɔɘɋ Ɏ ɇɋɗɞɔɈɓɔɒə ɔɕɡɘə, Ɇ ɐɔɒɕɆɓɎɎ Ɏ ɎɓɚɖɆɗɘɖəɐɘəɖɡ ɗɘɆɓɔɈɥɘɗɥ Ɉɗɋ ɇɔɑɋɋ 

ɔɘɐɖɡɘɡɒɎ. ȵɔɥɈɑɋɓɎɋ ɗəɕɋɖɕɔɘɖɋɇɎɘɋɑɥ, ɐɔɘɔɖɡɏ ɗɓɆɇɌɋɓ ɕɋɖɋɊɔɈɡɒɎ 

ɎɓɗɘɖəɒɋɓɘɆɒɎ ɇɑɆɉɔɊɆɖɥ ɘɋɛɓɔɑɔɉɎɥɒ, ɕɖɎɈɔɊɎɘ ɐ ɘɔɒə, ɝɘɔ ɕɖɔɈɆɏɊɋɖɆ ɗɘɆɓɔɈɎɘɗɥ 

ɑɋɉɝɋ ɗɒɋɓɎɘɢ, Ɇ ɖɡɓɔɝɓɆɥ ɗɎɑɆ ɕɔɗɘɋɕɋɓɓɔ ɖɆɍɒɡɈɆɋɘɗɥ. ȴɕɋɖɎɖəɥ Ɉ ɖɆɍɑɎɝɓɡɛ 

ɎɓɊəɗɘɖɎɥɛ ɔɊɓɔɈɖɋɒɋɓɓɔ Ɏ, ɘɋɒ ɗɆɒɡɒ, ɍɆɒɡɐɆɥ ɐɑɎɋɓɘɔɈ Ɉ ɗɈɔɋɏ ɣɐɔɗɎɗɘɋɒɋ, 

ɐɔɒɕɆɓɎɎ ɒɔɉəɘ ɗɔɛɖɆɓɎɘɢ ɖɡɓɔɝɓɔɋ ɕɖɋɎɒəɟɋɗɘɈɔ, ɕɖɋəɒɓɔɌɎɈ ɗɔɇɗɘɈɋɓɓɡɋ ɊɔɛɔɊɡ. 

Accenture Ɉ ɖɥɊɋ ɗɈɔɎɛ ɎɗɗɑɋɊɔɈɆɓɎɏ ɣɐɔɗɎɗɘɋɒ ɗɖɋɊɎ ɖɆɍɑɎɝɓɡɛ ɎɓɊəɗɘɖɎɏ ɕɔɗɘɆɈɎɑ 

ɇɆɓɐɔɈɗɐɔɏ ɔɘɖɆɗɑɎ ɔɊɎɓ Ɏɍ ɓɆɎɈɡɗɞɎɛ əɖɔɈɓɋɏ ɉɔɘɔɈɓɔɗɘɎ ɐ ɈɓɋɊɖɋɓɎɤ 

ɣɐɔɗɎɗɘɋɒɓɔɉɔ ɕɔɊɛɔɊɆ28. ȵɖɎ ɣɘɔɒ ɘɖɆɊɎɜɎɔɓɓɡɋ ɕɔɗɖɋɊɓɎɐɎ ɒɔɉəɘ Ɏɗɕɔɑɓɥɘɢ 

ɖɆɍɑɎɝɓɡɋ ɖɔɑɎ, ɑɎɇɔ, ɈɡɗɘəɕɆɥ ɊɎɖɎɌɋɖɔɒ ɐɑɎɋɓɘɗɐɔɉɔ ɕəɘɎ, ɋɗɑɎ ɈɗɘɆɓəɘ Ɉɔ ɉɑɆɈə 

ɣɐɔɗɎɗɘɋɒɡ, ɑɎɇɔ, ɈɡɗɘəɕɆɥ ɔɊɓɎɒ Ɏɍ ɐɑɤɝɋɈɡɛ ɒɎɐɖɔɗɋɖɈɎɗɓɡɛ ɣɑɋɒɋɓɘɔɈ, 

ɕɖɋɊɔɗɘɆɈɑɥɥ Ɋɔɗɘəɕ ɐ ɐɑɎɋɓɘɗɐɔɒə ɗɝɋɘə29. ȸɋɒ ɓɋ ɒɋɓɋɋ, ɓɋ ɘɔɑɢɐɔ ɇɆɓɐɎɓɉ ɕɖɔɛɔɊɎɘ 

ɘɖɆɓɗɚɔɖɒɆɜɎɤ Ɉ ɚɔɖɒɆɘ ɣɐɔɗɎɗɘɋɒ, ɕɔɊɔɇɓɔɋ ɕɖɔɎɗɛɔɊɎɘ Ɉɔ ɒɓɔɉɎɛ ɐɑɤɝɋɈɡɛ 

ɔɘɖɆɗɑɥɛ, ɝɘɔ ɕɔɖɔɌɊɆɋɘ ɕɔɥɈɑɋɓɎɋ ɒɋɉɆɐɔɖɕɔɖɆɜɎɏ Ɏ ɒɋɉɆɐɔɓɉɑɔɒɋɖɆɘɔɈ, 

ɔɕɋɖɎɖəɤɟɎɛ Ɉɓɋ ɖɆɒɔɐ ɔɊɓɔɏ Ɏɍ ɔɘɖɆɗɑɋɏ. 

 

ȦɒɋɖɎɐɆɓɔ-ɐɎɘɆɏɗɐɆɥ ɒɔɊɋɑɢ ɚɎɓɘɋɛɆ: ɇɎɉɘɋɛɔɈɗɐɎɏ ɚɎɓɘɋɛ 

ȶɋɍɤɒɋ ɒɔɊɋɑɎ: 

- ȰɑɤɝɋɈɡɋ ɐɔɒɕɆɓɎɎ ɣɐɔɗɎɗɘɋɒɡ: ɇɎɉɘɋɛ-ɐɔɒɕɆɓɎɎ (FAMGA Ɏ BAT) 

- ȶɔɑɢ ɚɎɓɆɓɗɔɈɡɛ əɗɑəɉ Ɉ ɒɆɐɖɔəɖɔɈɓɋɈɔɏ ɣɐɔɗɎɗɘɋɒɋ: ɓɎɍɐɆɥ, ɚɎɓɆɓɗɔɈɡɋ əɗɑəɉɎ ï 

Ɉɘɔɖɔɗɘɋɕɋɓɓɡɏ ɣɑɋɒɋɓɘ ɣɐɔɗɎɗɘɋɒɡ 

- ȵɔɘɋɓɜɎɆɑ ɜɎɚɖɔɈɔɏ ɘɖɆɓɗɚɔɖɒɆɜɎɎ ɚɎɓɆɓɗɔɈɡɛ əɗɑəɉ: ȳɆɎɈɡɗɞɎɏ (əɗɑəɉɎ Ɏ 

ɕɖɔɊəɐɘɡ ɎɍɓɆɝɆɑɢɓɔ ɕɖɋɊɗɘɆɈɑɋɓɡ Ɉ ɜɎɚɖɔɈɔɏ ɚɔɖɒɋ) 

- ȰɑɤɝɋɈɔɏ ɚɔɖɒɆɘ ɖɋɆɑɎɍɆɜɎɎ ɕɖɋɊɑɔɌɋɓɎɏ: ɓɆɕɖɥɒəɤ ɐɑɎɋɓɘə ɝɋɖɋɍ ɇɎɉɘɋɛ-

ɐɔɒɕɆɓɎɎ (B2C Ɏ B2C2B ɇɎɍɓɋɗ, ɖɋɌɋ: B2B Ɏ B2G) 

                                                      

28
 https://www.accenture.com/_acnmedia/pdf-77/accenture-strategy-ecosystems-exec-summary-may2018-pov.pdf 

29
 ʈʝʟʫʣʴʪʘʪʳ ʦʧʨʦʩʦʚ ʤʝʥʝʜʞʝʨʦʚ ʢʦʤʧʘʥʠʡ ʠʥʜʫʩʪʨʠʠ ʬʠʥʘʥʩʦʚʳʭ ʫʩʣʫʛ ʜʦʩʪʫʧʝʥ ʦʥʣʘʡʥ: 

https://www.accenture.com/_acnmedia/pdf-102/accenture-banking-ecosystem.pdf 

https://www.accenture.com/_acnmedia/pdf-77/accenture-strategy-ecosystems-exec-summary-may2018-pov.pdf
https://www.accenture.com/_acnmedia/pdf-102/accenture-banking-ecosystem.pdf


       

SKOLKOVO Business School ï Centre for Research in Financial Technologies and Digital Economy SKOLKOVO-NES

            

 31 

 

ȵɔɊɖɔɇɓɔɋ ɔɕɎɗɆɓɎɋ ɒɔɊɋɑɎ: 

ȵɖɋɊɕɔɗɡɑɐɎ ɕɔɥɈɑɋɓɎɥ Ɏ ɖɆɍɈɎɘɎɥ ɒɔɊɋɑɎ 

ȦɒɋɖɎɐɆɓɔ-ɐɎɘɆɏɗɐɆɥ ɒɔɊɋɑɢ ɔɗɓɔɈɡɈɆɋɘɗɥ ɓɆ ɘɖɋɓɊɋ əɗɎɑɋɓɎɥ ɕɔɍɎɜɎɎ ɇɔɑɢɞɎɛ 

ɘɋɛɓɔɑɔɉɎɝɋɗɐɎɛ ɐɔɒɕɆɓɎɏ Ɉ ɖɆɍɑɎɝɓɡɛ ɔɘɖɆɗɑɥɛ, Ɇ ɘɆɐɌɋ ɕɋɖɋɔɕɖɋɊɋɑɋɓɎɥ ɉɖɆɓɎɜ 

ɎɓɊəɗɘɖɎɏ. ȴɊɓɎ Ɏɍ ɐɖəɕɓɋɏɞɎɛ ɐɔɒɕɆɓɎɏ ɒɎɖɆ ɓɆ ɊɆɓɓɡɏ ɒɔɒɋɓɘ ɓɆɛɔɊɥɘɗɥ ɐɆɐ ɖɆɍ Ɉ 

ȷȾȦ Ɏ ȰɎɘɆɋ Ɏ ɔɘɓɔɗɥɘɗɥ ɐ ɉɖəɕɕɆɒ FAMGA Ɏ BAT. ȷəɒɒɆɖɓɆɥ ɖɡɓɔɝɓɆɥ 

ɐɆɕɎɘɆɑɎɍɆɜɎɥ ɉɖəɕɕɡ FAMGA ɓɆ ɔɐɘɥɇɖɢ 2019 ɉɔɊɆ ɗɔɗɘɆɈɑɥɋɘ ɕɔɖɥɊɐɆ 4,39 ɘɖɑɓ. 

ɊɔɑɑɆɖɔɈ ȷȾȦ, ɕɖɎ ɣɘɔɒ Apple Ɏ Microsoft  ɐɆɌɊɆɥ Ɏɒɋɋɘ ɖɡɓɔɝɓəɤ ɐɆɕɎɘɆɑɎɍɆɜɎɤ 

Ɉɡɞɋ, ɝɋɒ Ɉ 1 ɘɖɑɓ. ɊɔɑɑɆɖɔɈ ȷȾȦ. Ȯɓɘɋɖɋɗɓɔ, ɝɘɔ ɗɎɘəɆɜɎɥ ɗ ɖɡɓɔɝɓɔɏ 

ɐɆɕɎɘɆɑɎɍɆɜɎɋɏ ɍɓɆɝɎɘɋɑɢɓɔ ɒɋɓɥɋɘɗɥ Ɏɍ ɉɔɊɆ Ɉ ɉɔɊ. ȫɗɑɎ ɗɖɆɈɓɎɘɢ ɘɔɕ-10 ɐɔɒɕɆɓɎɏ ɕɔ 

ɖɡɓɔɝɓɔɏ ɐɆɕɎɘɆɑɎɍɆɜɎɎ, ɘɔ ɗɋɏɝɆɗ ɕɋɖɈɡɋ 8 ɒɋɗɘ (ɕɔɒɎɒɔ ɒɋɌɓɆɜɎɔɓɆɑɢɓɔɉɔ 

ɐɔɓɉɑɔɒɋɖɆɘɆ Berkshire Hathaway) ɍɆɓɎɒɆɤɘ ɐɔɒɕɆɓɎɎ FAMGA Ɏ BAT (ɕɔɒɎɒɔ Baidu, 

ɖɡɓɔɝɓɆɥ ɐɆɕɎɘɆɑɎɍɆɜɎɥ ɐɔɘɔɖɔɉɔ ɗɔɗɘɆɈɑɥɋɘ 36,14 ɒɑɖɊ. ɊɔɑɑɆɖɔɈ ȷȾȦ). 

ȵɖɎɒɋɝɆɘɋɑɢɓɔ, ɝɘɔ 5 Ɏ 10 ɑɋɘ ɓɆɍɆɊ, ɘɔ ɋɗɘɢ, Ɉ 2014 ɉɔɊə Ɉ ɑɎɊɋɖɆɛ ɝɆɟɋ ɇɡɑɎ 

ɓɋɚɘɋɉɆɍɔɈɡɋ ɐɔɒɕɆɓɎɎ Ɏ FMCG. Ȩ 2009 Ɏ 2004 ɘɆɐɌɋ ɕɖɎɗəɘɗɘɈɔɈɆɑɎ ɐɔɒɕɆɓɎɎ 

ɎɓɊəɗɘɖɎɎ ɚɎɓɆɓɗɔɈɡɛ əɗɑəɉ, ɔɊɓɆɐɔ Ɏɛ ɓɡɓɋɞɓɥɥ ɐɆɕɎɘɆɑɎɍɆɜɎɥ ɝɆɟɋ Ɉɗɋɉɔ ɓɎɌɋ, 

ɝɋɒ ə ɇɎɉɘɋɛɆ30. 

ȷɛɔɌɆɥ ɗɎɘəɆɜɎɥ ɓɆɇɑɤɊɆɋɘɗɥ Ɉ ɔɜɋɓɐɆɛ ɗɘɔɎɒɔɗɘɎ ɇɖɋɓɊɔɈ. ȱɎɊɎɖəɤɟɎɋ ɕɔɍɎɜɎɎ 

ɗɓɔɈɆ ɍɆɓɎɒɆɤɘ ɐɔɒɕɆɓɎɎ ɉɖəɕɕ BAT Ɏ FAMGA. Ȱɖɔɒɋ Visa, ɐɔɘɔɖɆɥ ɖɆɗɕɔɑɆɉɆɋɘɗɥ ɓɆ 5 

ɒɋɗɘɋ, ɊɆɓɓɡɋ ɐɔɒɕɆɓɎɎ ɍɆɓɎɒɆɤɘ ɕɋɖɈɡɋ 8 ɗɘɖɔɐ ɖɋɏɘɎɓɉɆ ɗɆɒɡɛ ɊɔɖɔɉɎɛ ɇɖɋɓɊɔɈ Ɉ 

ɒɎɖɋ31. 

ȹɝɎɘɡɈɆɥ, ɝɘɔ ɖɡɓɔɝɓɆɥ ɐɆɕɎɘɆɑɎɍɆɜɎɥ Ɏ ɗɘɔɎɒɔɗɘɢ ɇɖɋɓɊɆ, ɕɔɒɎɒɔ ɕɔɑɔɌɋɓɎɥ Ɋɋɑ Ɉ 

ɐɔɒɕɆɓɎɎ ɎɗɛɔɊɥ Ɏɍ ɚɔɖɒɆɑɢɓɡɛ ɕɔɐɆɍɆɘɋɑɋɏ, ɘɆɐɎɛ ɐɆɐ ɕɖɎɇɡɑɢ, ɈɡɖəɝɐɆ, ɖɆɍɒɋɖ 

ɆɐɘɎɈɔɈ Ɏ ɘ.Ɋ., ɕɔɐɆɍɡɈɆɤɘ ɘɆɐɌɋ ɔɌɎɊɆɓɎɥ ɖɡɓɐɆ Ɏ, Ɉ ɝɆɗɘɓɔɗɘɎ, ɎɓɈɋɗɘɔɖɔɈ Ɉ 

ɔɘɓɔɞɋɓɎɎ ɔɘɊɋɑɢɓɡɛ ɐɔɒɕɆɓɎɏ, ɊɆɓɓɆɥ ɗɎɘəɆɜɎɥ ɗ ɑɎɊɎɖɔɈɆɓɎɋɒ ɇɎɉɘɋɛɆ əɐɆɍɡɈɆɋɘ 

ɓɆ ɘɔ, ɝɘɔ ɓɆɎɇɔɑɢɞɎɋ ɔɌɎɊɆɓɎɥ ɓɆɜɋɑɋɓɡ Ɏɒɋɓɓɔ ɓɆ ɣɘɎ ɐɔɒɕɆɓɎɎ. ȪɆɓɓɡɋ ɔɌɎɊɆɓɎɥ 

ɔɍɓɆɝɆɤɘ, ɝɘɔ ɇɎɉɘɋɛɆɒ ɓɋɔɇɛɔɊɎɒɔ ɊɎɈɋɖɗɎɚɎɜɎɖɔɈɆɘɢ ɕɖɎɈɡɝɓɡɏ ɕɔɖɘɚɋɑɢ əɗɑəɉ, 

ɝɘɔɇɡ əɊɔɈɑɋɘɈɔɖɎɘɢ ɕɔɈɡɞɆɤɟɎɋɗɥ ɍɆɕɖɔɗɡ ɐɑɎɋɓɘɔɈ. Ȩ ɗɔɈɔɐəɕɓɔɗɘɎ ɗ ɕɔɈɡɞɋɓɓɡɒ 

Ɋɔɗɘəɕɔɒ ɐ ɖɋɗəɖɗɆɒ, Ɉ ɘɔɒ ɝɎɗɑɋ ɚɎɓɆɓɗɔɈɡɒ, ɕɔɈɡɞɋɓɓɡɏ ɗɕɖɔɗ Ɏ ɈɔɍɒɔɌɓɔɗɘɎ 

ɕɔɍɈɔɑɥɤɘ ɇɘɎɉɘɋɛ ɐɔɒɕɆɓɎɥɒ ɕɖɋɊɑɆɉɆɘɢ ɓɔɈɡɋ ɖɋɞɋɓɎɥ Ɉ ɖɆɍɑɎɝɓɡɛ ɔɘɖɆɗɑɥɛ, Ɉ ɘɔɒ 

ɝɎɗɑɋ Ɏ Ɉ ɎɓɊəɗɘɖɎɎ ɚɎɓɆɓɗɔɈɡɛ əɗɑəɉ. ȹɝɎɘɡɈɆɥ, ɝɘɔ ɊɆɓɓɆɥ ɎɓɊəɗɘɖɎɥ ɥɈɑɥɋɘɗɥ 

ɔɊɓɔɏ Ɏɍ ɐɖəɕɓɋɏɞɎɛ, Ɇ ɔɘɓɔɞɋɓɎɋ ɕɔɘɖɋɇɎɘɋɑɥ ɐ ɚɎɓɆɓɗɔɈɡɒ əɗɑəɉɆɒ ɊɔɈɔɑɢɓɔ 

ɗɋɖɢɋɍɓɔɋ, ɊɎɈɋɖɗɎɚɎɐɆɜɎɥ ɗɔɇɗɘɈɋɓɓɔɉɔ ɇɎɍɓɋɗɆ Ɋɑɥ FAMGA Ɏ BAT ɒɔɌɋɘ ɔɍɓɆɝɆɘɢ ɓɋ 

                                                      

30
 https://www.visualcapitalist.com/a-visual-history-of-the-largest-companies-by-market-cap-1999-today/  

31
 https://www.ft.com/content/3a3419f4-78b1-11e9-be7d-6d846537acab; ʉʭʦʞʠʝ ʨʝʟʫʣʴʪʘʪʳ ʫ Forbes: 

https://www.forbes.com/powerful-brands/list/#tab:rank 
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ɘɔɑɢɐɔ ɕɔɈɡɞɋɓɎɋ ɕɖɔɊɆɌ ɔɗɓɔɈɓɡɛ ɘɔɈɆɖɔɈ Ɏ əɗɑəɉ, ɓɔ Ɏ ɕɔɎɗɐ ɓɔɈɡɛ ɗɘɖɆɘɋɉɎɏ 

ɍɆɖɆɇɔɘɐɆ Ɏ ɕɖɎɇɡɑɢɓɡɛ ɇɎɍɓɋɗ-ɓɆɕɖɆɈɑɋɓɎɏ. 

ȴɊɓɔɈɖɋɒɋɓɓɔ ɗ əɐɖɋɕɑɋɓɎɋɒ ɕɔɍɎɜɎɏ ɐɔɒɕɆɓɎɏ FAMGA Ɉ ȷȾȦ ɕɖɔɎɍɔɞɋɑ ɐɖɎɍɎɗ 

ɊɔɈɋɖɎɥ, Ɉ ɘɔɒ ɝɎɗɑɋ ɊɔɈɋɖɎɥ ɐ ɐɔɒɕɆɓɎɥɒ Ɉ ɎɓɊəɗɘɖɎɎ ɚɎɓɆɓɗɔɈɡɛ əɗɑəɉ. ȷɔɉɑɆɗɓɔ 

ɇɆɖɔɒɋɘɖə ɊɔɈɋɖɎɥ Edelman 2019, ɑɤɊɎ ɊɔɈɋɖɥɤɘ ɚɎɓɆɓɗɔɈɡɒ əɗɑəɉɆɒ ɒɋɓɢɞɋ, ɝɋɒ 

ɊɖəɉɎɒ ɔɘɖɆɗɑɥɒ (ɓɆɕɖɎɒɋɖ, ɣɓɋɖɉɋɘɎɐɋ, ɘɋɑɋɐɔɒɒəɓɎɐɆɜɎɥɒ, ɎɓɊəɗɘɖɎɎ ɖɆɍɈɑɋɝɋɓɎɏ, 

ɕɖɔɎɍɈɔɊɗɘɈə ɋɊɡ Ɏ ɓɆɕɎɘɐɔɈ Ɏ ɘ.Ɋ.), Ɉ ɘɔ Ɉɖɋɒɥ ɐɆɐ ɘɋɛɓɔɑɔɉɎɎ 5-ɏ ɉɔɊ ɔɗɘɆɤɘɗɥ Ɉ ɘɔɕɋ 

ɊɔɈɋɖɎɥ. ȳɋɗɒɔɘɖɥ ɓɆ ɘɔ, ɝɘɔ ɍɆ ɓɋɗɐɔɑɢɐɔ ɑɋɘ ɗɎɘəɆɜɎɥ ɕɔɗɘɋɕɋɓɓɔ əɑəɝɞɆɋɘɗɥ, ɖɆɍɖɡɈ 

ɒɋɌɊə ɎɓɊəɗɘɖɎɋɏ ɚɎɓɆɓɗɔɈɡɛ əɗɑəɉ Ɏ ɘɋɛɓɔɑɔɉɎɝɋɗɐɔɏ ɔɘɖɆɗɑɢɤ ɗɔɗɘɆɈɑɥɋɘ, ɗɔɉɑɆɗɓɔ 

ɎɗɗɑɋɊɔɈɆɓɎɤ, ɗɈɡɞɋ 20 ɕɖɔɜɋɓɘɓɡɛ ɕəɓɐɘɔɈ (ɘɔ ɋɗɘɢ, Ɋɔɑɥ ɓɆɗɋɑɋɓɎɥ, ɊɔɈɋɖɥɤɟɋɉɔ 

ɚɎɓɆɓɗɔɈɡɒ əɗɑəɉɆɒ ɓɆ 20 ɕɖɔɜɋɓɘɓɡɛ ɕəɓɐɘɔɈ ɓɎɌɋ, ɝɋɒ ɘɋɒ, ɐɘɔ ɊɔɈɋɖɥɋɘ 

ɘɋɛɓɔɑɔɉɎɥɒ). Ȯ, ɓɋɗɒɔɘɖɥ ɓɆ ɘɔ, ɝɘɔ ɇɆɖɔɒɋɘɖ ɕɖɋɊɑɆɉɆɋɘ ɍɆɒɋɖɡ ɕɔ 20 ɗɘɖɆɓɆɒ ɒɎɖɆ, 

Ɉɗɋ Ɍɋ ɓɆɎɇɔɑɋɋ ɘɔɝɓɡɋ ɊɆɓɓɡɋ ɔɘɓɔɗɥɘɗɥ ɐ ȷȾȦ Ɏ ȫɈɖɔɕɋ, Ɉ ɘɔ Ɉɖɋɒɥ ɐɆɐ ɍɆɒɋɖɡ ɕɔ 

ɆɍɎɆɘɗɐɎɒ ɖɡɓɐɆɒ Ɏ, ɐ ɕɖɎɒɋɖə, ȶɔɗɗɎɎ, ɝɆɗɘɔ ɖɆɍɓɥɘɗɥ Ɉ ɗɈɔɎɛ ɔɜɋɓɐɆɛ ɗ ɊɖəɉɎɒɎ 

ɎɗɘɔɝɓɎɐɆɒɎ. 

ȪɔɈɋɖɎɋ Ɉ ȷȾȦ ɇɡɑɔ ɔɗɔɇɋɓɓɔ ɕɔɊɔɖɈɆɓɔ ɕɔɗɑɋ ɗɔɇɡɘɎɏ ɉɑɔɇɆɑɢɓɔɉɔ ɚɎɓɆɓɗɔɈɔɉɔ 

ɐɖɎɍɎɗɆ 2007-2009 ɉɔɊɔɈ. ȵɔɘɖɋɇɎɘɋɑɎ, ɕɔɘɋɖɥɈɞɎɋ ɍɓɆɝɎɘɋɑɢɓəɤ ɝɆɗɘɢ ɈɑɔɌɋɓɎɏ Ɉ 

ɖɋɍəɑɢɘɆɘɋ ɇɆɓɐɖɔɘɗɘɈɆ ɔɘɊɋɑɢɓɡɛ ɚɎɓɆɓɗɔɈɡɛ ɎɓɗɘɎɘəɘɔɈ, Ɇ ɘɆɐɌɋ ɕɔɑəɝɆɈɞɎɋ 

ɖɋɉəɑɥɖɓɔɋ ɔɗɈɋɟɋɓɎɋ ɗɔɇɡɘɎɏ Ɉ ɗɎɑə ɈɆɌɓɔɗɘɎ ɎɓɊəɗɘɖɎɎ ɚɎɓɆɓɗɔɈɡɛ əɗɑəɉ Ɏ ɖɡɓɐɔɈ 

ɐɆɕɎɘɆɑɆ Ɉ ȷȾȦ, ɗɘɆɑɎ ɓɆɗɘɔɖɔɌɋɓɓɋɋ ɔɘɓɔɗɎɘɢɗɥ ɐ ɕɖɋɊɑɔɌɋɓɎɥɒ ɇɆɓɐɔɈ. ȵɔɒɎɒɔ 

ɣɘɔɉɔ, ɘɖɋɓɊ ɓɆ əɗɎɑɋɓɎɋ ɖɔɑɎ ɔɘɊɋɑɢɓɔɉɔ ɕɔɘɖɋɇɎɘɋɑɥ Ɉ ɜɋɕɔɝɐɋ ɗɔɍɊɆɓɎɥ ɜɋɓɓɔɗɘɎ Ɉ 

ɖɆɍɑɎɝɓɡɛ ɐɔɒɕɆɓɎɥɛ ɕɖɎɈɋɑ ɐ ɘɔɒə, ɝɘɔ ɕɔɘɖɋɇɎɘɋɑɢ ɓɆɝɆɑ ɊɎɐɘɔɈɆɘɢ əɗɑɔɈɎɥ 

ɕɖɔɈɆɏɊɋɖɆɒ ɚɎɓɆɓɗɔɈɡɛ əɗɑəɉ Ɏ ɗɘɆɑ ɇɔɑɋɋ ɉɎɇɐɎɒ Ɉ Ɉɡɇɔɖɋ ɕɔɗɖɋɊɓɎɐɆ, ɐɔɘɔɖɔɒə ɔɓ 

ɊɔɈɋɖɥɋɘ ɗɈɔɎ ɗɖɋɊɗɘɈɆ.  

ȴɊɓɔɈɖɋɒɋɓɓɔ ɗ ɣɘɎɒ, ɚɎɓɆɓɗɔɈɡɋ ɎɓɗɘɎɘəɘɡ ȷȾȦ Ɉ ɝɆɗɘɎ ɖɔɍɓɎɝɓɡɛ ɚɎɓɆɓɗɔɈɡɛ 

əɗɑəɉ ɍɆɝɆɗɘəɤ ɓɋ ɕɖɋɊɑɆɉɆɑɎ ɞɎɖɔɐɔɉɔ ɗɕɋɐɘɖɆ ɕɖɔɉɖɆɒɒ ɑɔɥɑɢɓɔɗɘɎ Ɏ ɓɋ ɕɖɎɈɑɋɐɆɑɎ 

ɐɑɎɋɓɘɔɈ ɘɆɐ Ɍɋ ɆɐɘɎɈɓɔ, ɐɆɐ ɣɘɔ ɕɖɔɎɗɛɔɊɎɑɔ, ɐ ɕɖɎɒɋɖə, Ɉ ȶɔɗɗɎɎ. ȽɆɗɘɎɝɓɔ ɣɘɔ 

ɗɈɥɍɆɓɔ ɗ ɈɓɋɊɖɋɓɎɋɒ ɇɔɑɋɋ Ɍɋɗɘɐɔɉɔ ɖɋɉəɑɎɖɔɈɆɓɎɥ, Ɉ ɘɔɒ ɝɎɗɑɋ ɔɇɟɋɖɡɓɔɝɓɔɉɔ 

ɘɆɖɎɚɓɔɉɔ ɖɋɉəɑɎɖɔɈɆɓɎɥ ɒɋɌɇɆɓɐɔɈɗɐɎɛ ɐɔɒɎɗɗɎɏ ɓɆ ɖɡɓɐɋ ɇɋɍɓɆɑɎɝɓɡɛ ɖɔɍɓɎɝɓɡɛ 

ɕɑɆɘɋɌɋɏ Ɉ ɖɆɒɐɆɛ ɕɔɕɖɆɈɐɎ ȪəɖɇɎɓɆ, Ɉ ɖɋɍəɑɢɘɆɘɋ ɝɋɉɔ ɇɆɓɐɎ, ɕɔɕɆɈɞɎɋ ɕɔɊ ɊɋɏɗɘɈɎɋ 

ɖɋɉəɑɎɖɔɈɆɓɎɥ, ɔɘɒɋɘɎɑɎ ɍɆɒɋɘɓɔɋ ɗɓɎɌɋɓɎɋ ɕɖɎɇɡɑɎ, Ɇ ɘɆɐɌɋ ɗɓɎɌɋɓɎɋ ɔɇɠɋɒɆ 

ɗɖɋɊɗɘɈ, Ɋɔɗɘəɕɓɔɉɔ ɓɆ ɚɔɓɊɎɖɔɈɆɓɎɋ ɗɘɎɒəɑɎɖəɤɟɎɛ ɕɖɔɉɖɆɒɒ. Ȩ ɘɔ Ɍɋ Ɉɖɋɒɥ, ɕɔɗɑɋ 

ɗɔɇɡɘɎɏ 2007-2009 ɉɔɊɆ ɕɔɘɖɋɇɎɘɋɑɎ ɗɘɆɑɎ ɓɆɗɘɔɖɔɌɋɓɓɋɋ ɔɘɓɔɗɎɘɢɗɥ ɐ Ɏɕɔɘɋɝɓɔɒə 

ɐɖɋɊɎɘɔɈɆɓɎɤ, Ɇ ɓɋɉɆɘɎɈɓɡɏ ɔɕɡɘ ɕɔɑɢɍɔɈɆɓɎɥ ɐɖɋɊɎɘɓɡɒɎ ɕɖɔɊəɐɘɆɒɎ Ɉ ɖɋɍəɑɢɘɆɘɋ 

ɞɎɖɔɐɔɉɔ ɖɆɗɕɖɔɗɘɖɆɓɋɓɎɥ ɔɇɖɆɍɔɈɆɘɋɑɢɓɡɛ ɐɖɋɊɎɘɔɈ ɗɖɋɊɎ ɒɎɑɑɋɓɎɆɑɔɈ, ɐɔɘɔɖɡɋ 
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ɗɘɆɑɎ ɐɑɤɝɋɈɡɒ ɕɔɘɖɋɇɎɘɋɑɋɒ ɐ 2019 ɉɔɊə, Ɇ ɘɆɐɌɋ ɇɔɑɋɋ ɖɆɓɓɎɛ ɕɔɐɔɑɋɓɎɏ, ɕɖɎɈɋɑ ɐ 

ɘɔɒə, ɝɘɔ ɊɖəɉɎɋ ɐɖɋɊɎɘɓɡɋ ɕɖɔɊəɐɘɡ ɓɋ ɗɘɆɑɎ ɕɔɑɢɍɔɈɆɘɢɗɥ ɗɕɖɔɗɔɒ. ȾɎɖɔɐɔɋ 

ɖɆɗɕɖɔɗɘɖɆɓɋɓɎɋ ɘɖɋɛɗɘɔɖɔɓɓɎɛ ɕɑɆɘɋɌɓɡɛ ɗɎɗɘɋɒ, Ɇ ɘɆɐɌɋ ɇɔɑɋɋ ɘɖɆɊɎɜɎɔɓɓɡɛ 

ɒɋɘɔɊɔɈ ɔɕɑɆɘɡ, Ɉ ɝɆɗɘɓɔɗɘɎ, ɝɋɐɔɈɡɛ ɐɓɎɌɋɐ, Ɉ ɗɔɈɔɐəɕɓɔɗɘɎ ɗ ɎɗɕɔɑɢɍɔɈɆɓɎɋɒ ɇɔɑɋɋ 

ɊɔɖɔɉɎɛ Ɋɑɥ ɖɡɓɐɆ ɒɋɘɔɊɔɈ ɔɕɑɆɘɡ (ɐɖɋɊɎɘɓɡɛ ɐɆɖɘ) Ɏ ɓɎɍɐɔɏ Ɋɔɑɋɏ ɕɖɔɓɎɐɓɔɈɋɓɎɥ 

ɇɔɑɋɋ ɊɋɞɋɈɡɛ ɎɓɗɘɖəɒɋɓɘɔɈ (ɊɋɇɋɘɔɈɡɛ ɐɆɖɘ) ɕɖɎɈɋɑ ɐ ɘɔɒə, ɝɘɔ, ɓɋɗɒɔɘɖɥ ɓɆ 

ɚɔɖɒɆɑɢɓɔ ɈɡɗɔɐɎɏ əɖɔɈɋɓɢ ɕɖɔɓɎɐɓɔɈɋɓɎɥ Ɏ ɊɔɗɘəɕɓɔɗɘɎ ɚɎɓɆɓɗɔɈɡɛ əɗɑəɉ, Ɉ ȷȾȦ 

ɓɋ ɗɚɔɖɒɎɖɔɈɆɑɆɗɢ ɊɔɗɘɆɘɔɝɓɔ ɖɆɍɈɎɘɆɥ ɇɆɍɆ Ɋɑɥ ɕɖɋɊɑɔɌɋɓɎɥ ɖɋɞɋɓɎɏ Ɉ ɖɆɍɑɎɝɓɡɛ 

ɗɚɋɖɆɛ ɎɓɊəɗɘɖɎɎ ɚɎɓɆɓɗɔɈɡɛ əɗɑəɉ. ȮɗɐɑɤɝɋɓɎɋ ɒɔɉəɘ ɗɔɗɘɆɈɑɥɘɢ ɎɓɈɋɗɘɎɖɔɈɆɓɎɋ Ɏ 

ɘɖɋɏɊɎɓɉ, ɔɊɓɆɐɔ ɔɓɎ ɝɆɟɋ ɕɖɋɊɑɆɉɆɤɘɗɥ ɇɔɑɋɋ ɓɎɞɋɈɡɒɎ Ɏ ɔɘɊɋɑɢɓɔɗɘɔɥɟɎɒɎ 

ɕɖɋɊɗɘɆɈɎɘɋɑɥɒɎ ɖɡɓɐɆ ɚɎɓɆɓɗɔɈɡɛ əɗɑəɉ (ɓɆɕɖ., ɚɔɓɊɆɒɎ), Ɇ ɘɆɐɌɋ Ɋɑɥ 

ɐɔɖɕɔɖɆɘɎɈɓɔɉɔ ɗɋɉɒɋɓɘɆ ɐɑɎɋɓɘɔɈ, ɝɘɔ ɓɋ ɕɔɍɈɔɑɎɑɔ ɖɆɍɈɎɘɢ əɓɎɈɋɖɗɆɑɢɓɡɏ ɇɆɓɐɎɓɉ Ɉ 

ȷȾȦ. 

Ȩ ȰɎɘɆɋ, ɉɊɋ ɖɔɑɢ ɘɖɆɊɎɜɎɏ ɔɗɔɇɔ ɈɋɑɎɐɆ, Ɇ ɣɐɔɓɔɒɎɝɋɗɐɔɋ ɓɋɖɆɈɋɓɗɘɈɔ Ɏ ɗɔɜɎɆɑɢɓɔɋ 

ɖɆɍɓɔɔɇɖɆɍɎɋ ɒɋɌɊə ɖɋɉɎɔɓɆɒɎ ɈɓəɘɖɎ ɗɘɖɆɓɡ ɊɔɗɘɎɉɆɋɘ ɓɆɎɈɡɗɞɎɛ Ɉ ɒɎɖɋ ɍɓɆɝɋɓɎɏ, 

ɘɖɆɊɎɜɎɔɓɓɡɒ əɝɆɗɘɓɎɐɆɒ ɖɡɓɐɆ ɚɎɓɆɓɗɔɈɡɛ əɗɑəɉ ɇɡɑɔ ɊɔɈɔɑɢɓɔ ɗɑɔɌɓɔ 

ɕɖɋɊɗɘɆɈɎɘɢ ɕɖɔɊəɐɘɡ, ɐɔɘɔɖɡɋ əɝɑɎ ɊɋɘɆɑɎ Ɏ ɗɕɋɜɎɚɎɐə ɐɆɌɊɔɉɔ ɐɔɓɐɖɋɘɓɔɉɔ ɖɋɉɎɔɓɆ. 

ȵɔɣɘɔɒə, ɓɋɗɒɔɘɖɥ ɓɆ ɘɔ, ɝɘɔ ɐɎɘɆɏɗɐɎɋ ɇɆɓɐɎ ɕɔ ɔɇɠɋɒə ɆɐɘɎɈɔɈ ɍɆɓɎɒɆɤɘ 4 

ɑɎɊɎɖəɤɟɎɋ ɕɔɍɎɜɎɎ Ɉ ɒɎɖɋ, ɔɗɓɔɈɓɔɏ ɚəɓɐɜɎɔɓɆɑ ɖɔɍɓɎɝɓɡɛ ɚɎɓɆɓɗɔɈɡɛ əɗɑəɉ 

ɗɔɗɖɋɊɔɘɔɝɋɓ Ɉ ɕɖɔɊəɐɘɆɛ ɔɘ Ant  Financial  (AliPay) Ɏ Tencent (WePay/ WeChat). Alipay, 

ɎɍɓɆɝɆɑɢɓɔ ɕɖɋɊɕɔɑɆɉɆɈɞɎɏɗɥ Ɋɑɥ ɎɗɕɔɑɢɍɔɈɆɓɎɥ ɎɗɐɑɤɝɎɘɋɑɢɓɔ Ɉ ɖɆɒɐɆɛ e-commerce 

ɘɔɖɉɔɈɑɎ ɓɆ Alibaba, Ɉ Ɏɘɔɉɋ ɗɘɆɑ ɎɗɕɔɑɢɍɔɈɆɘɢɗɥ Ɏ Ɉ ɊɖəɉɎɛ ɒɋɗɘɆɛ (ɘɔɖɉɔɈɡɛ 

ɕɖɋɊɕɖɎɥɘɎɥɛ), Ɇ WeChat, ɎɓɘɋɉɖɎɖəɤɟɎɏ ɚəɓɐɜɎɎ WePay ɗɘɆɑ ɔɊɓɎɒ Ɏɍ ɐɑɤɝɋɈɡɛ 

ɕɖɎɑɔɌɋɓɎɏ Ɋɑɥ ɐɎɘɆɏɜɋɈ, Ɉ ɐɔɘɔɖɔɒ ɛɖɆɓɎɘɗɥ Ɉɗɋ ɔɘ ɉɔɗəɊɆɖɗɘɈɋɓɓɡɛ ɊɔɐəɒɋɓɘɔɈ 

ɎɊɋɓɘɎɚɎɐɆɜɎɎ (ɜɎɚɖɔɈɔɏ ɐɔɕɎɎ ɕɆɗɕɔɖɘɆ) Ɋɔ ɒɋɗɗɋɓɊɌɋɖɆ Ɏ ɍɆɐɆɍɆ ɘɆɐɗɎ32.  

Alibaba ɓɆɇɖɆɑ ɕɔɕəɑɥɖɓɔɗɘɢ, Ɉ ɔɗɓɔɈɓɔɒ, ɇɑɆɉɔɊɆɖɥ ɔɇɗɑəɌɎɈɆɓɎɤ ɐɑɎɋɓɘɔɈ Ɉ 

ɖɆɍɑɎɝɓɡɛ ɖɋɉɎɔɓɆɛ ȰɎɘɆɥ. Ƀɘɔ ɔɗɔɇɋɓɓɔ ɆɐɘəɆɑɢɓɔ Ɉ ɗɈɥɍɎ ɗ ɣɐɔɓɔɒɎɝɋɗɐɎɒ 

ɓɋɖɆɈɋɓɗɘɈɔɒ Ɉ ɖɆɍɑɎɝɓɡɛ ɖɋɉɎɔɓɆɛ ɗɘɖɆɓɡ, ɘɆɐ ɐɆɐ ɓɎɍɐɎɏ əɖɔɈɋɓɢ ɣɐɔɓɔɒɎɝɋɗɐɔɉɔ 

ɖɆɍɈɎɘɎɥ Ɉ ɔɘɊɋɑɢɓɡɛ ɖɋɉɎɔɓɆɛ Ɉ ɗɔɈɔɐəɕɓɔɗɘɎ ɗ əɗɐɔɖɋɓɎɋɒ ɘɋɒɕɔɈ ɕɖɎɖɔɗɘɆ 

ɓɆɗɋɑɋɓɎɥ ɕɖɎɈɋɑ ɐ ɘɔɒə, ɝɘɔ ɓɋɐɔɘɔɖɡɋ ɖɋɉɎɔɓɡ ɓɋ ɇɡɑɎ ɊɔɑɌɓɡɒ ɔɇɖɆɍɔɒ ɔɗɓɆɟɋɓɡ 

ɘɔɖɉɔɈɔɏ ɎɓɚɖɆɗɘɖəɐɘəɖɔɏ. ȰɆɐ ɖɋɍəɑɢɘɆɘ, ɕɑɆɘɚɔɖɒɆ ɣɑɋɐɘɖɔɓɓɔɏ ɐɔɒɒɋɖɜɎɎ, ɓɆ 

ɐɔɘɔɖɔɏ ɕɖɋɊɗɘɆɈɑɋɓɡ ɔɊɎɓɆɐɔɈɡɋ ɘɔɈɆɖɡ Ɋɑɥ Ɉɗɋɛ ɖɋɉɎɔɓɔɈ, ɕɔɍɈɔɑɎɑɆ ɊɔɇɎɘɢɗɥ 

ɣɐɔɓɔɒɎɝɋɗɐɔɏ ɎɓɘɋɉɖɆɜɎɎ Ɏ, ɕɔɒɎɒɔ Ɉɡɗɔɐɔɉɔ ɗɕɖɔɗɆ ɓɆ ɘɔɈɆɖɡ ɇɑɆɉɔɊɆɖɥ long-tail  

ɇɎɍɓɋɗ-ɒɔɊɋɑɎ, ɕɔɍɈɔɑɎɑɆ ɘɆɐɌɋ ɖɋɞɎɘɢ Ɉɔɕɖɔɗɡ ɉɔɗəɊɆɖɗɘɈɋɓɓɔɏ ɣɐɔɓɔɒɎɝɋɗɐɔɏ 

ɕɔɑɎɘɎɐɎ, ɗɈɥɍɆɓɓɡɋ ɗɔ ɗɓɎɌɋɓɎɋɒ ɣɐɔɓɔɒɎɝɋɗɐɔɉɔ ɓɋɖɆɈɋɓɗɘɈɆ. Ȩ Ɏɘɔɉɋ, ɇəɖɓɡɏ ɖɔɗɘ 

                                                      

32
 ʌʫʥʢʮʠʦʥʘʣ WeChat: https://qpsoftware.net/blog/all-wechat-features-

2019#targetText=WeChat%20allows%20for%20the%20exchanging,both%20to%20and%20from%20China. 

https://qpsoftware.net/blog/all-wechat-features-2019#targetText=WeChat%20allows%20for%20the%20exchanging,both%20to%20and%20from%20China.
https://qpsoftware.net/blog/all-wechat-features-2019#targetText=WeChat%20allows%20for%20the%20exchanging,both%20to%20and%20from%20China.
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ɣɑɋɐɘɖɔɓɓɔɏ ɐɔɒɒɋɖɜɎɎ Ɉ ȰɎɘɆɋ Ɉ ɗɔɈɔɐəɕɓɔɗɘɎ ɗ ɉɔɗəɊɆɖɗɘɈɋɓɓɔɏ ɕɔɊɊɋɖɌɐɔɏ, Ɇ ɘɆɐɌɋ 

əɊɔɇɗɘɈɔɒ ɕɔɑɢɍɔɈɆɘɋɑɢɗɐɔɉɔ ɎɓɘɋɖɚɋɏɗɆ ɗɎɗɘɋɒɡ Alipay ɗɔɍɊɆɑ ɇɆɍə ɕɔɊɉɔɘɔɈɑɋɓɓɡɛ 

ɐɑɎɋɓɘɔɈ, ɐɔɘɔɖɡɒ Ant  Financial  ɗɒɔɉ ɕɖɔɊɆɈɆɘɢ ɖɆɍɑɎɝɓɡɋ ɚɎɓɆɓɗɔɈɡɋ əɗɑəɉɎ. 

ȧəɖɓɡɏ ɖɔɗɘ WePay, ɕɔɒɎɒɔ ɕɖɎɗəɘɗɘɈɎɥ ɉɔɗəɊɆɖɗɘɈɋɓɓɔɉɔ ɍɆɕɖɋɘɆ ɓɆ ɎɗɕɔɑɢɍɔɈɆɓɎɋ 

ɗɋɖɈɎɗɔɈ ɔɘ FAMGA, ɔɇəɗɑɔɈɑɋɓ ɘɆɐɌɋ 2 ɕɖɎɝɎɓɆɒɎ. Ȩɔ-ɕɋɖɈɡɛ, ɣɘɔ ɆɐɘɎɈɓɔɋ 

ɉɑɔɇɆɑɢɓɔɋ ɖɆɍɈɎɘɎɋ ɒɔɒɋɓɘɆɑɢɓɡɛ ɒɋɗɗɋɓɊɌɋɖɔɈ. Wechat ɑɋɌɎɘ Ɉ ɔɗɓɔɈɋ ɗɋɖɈɎɗɔɈ, 

ɕɖɋɊɔɗɘɆɈɑɥɋɒɡɛ ɉɖəɕɕɔɏ Tencent, Ɏ WePay ɓɋ ɎɗɐɑɤɝɋɓɎɋ. ȵɔɣɘɔɒə ɐɑɎɋɓɘɡ, 

ɍɆɖɋɉɎɗɘɖɎɖɔɈɆɈɞɎɋɗɥ ɖɆɊɎ ɒɋɗɗɋɓɊɌɋɖɆ, ɕɔɑəɝɆɑɎ ɊɔɕɔɑɓɎɘɋɑɢɓɡɋ əɗɑəɉɎ, ɝɘɔ 

ɗəɟɋɗɘɈɋɓɓɔ əɗɐɔɖɎɑɔ ɖɔɗɘ ɐɑɎɋɓɘɗɐɔɏ ɇɆɍɡ. Ȩɔ-Ɉɘɔɖɡɛ, Wechat ɗɒɔɉ ɔɜɎɚɖɔɈɆɘɢ 

ɘɖɆɊɎɜɎɎ ɐɎɘɆɏɜɋɈ, Ɉ ɝɆɗɘɓɔɗɘɎ, ɓɆ ɎɗɕɔɑɢɍɔɈɆɓɎɋ ɐɖɆɗɓɡɛ ɐɔɓɈɋɖɘɔɈ Ɋɑɥ ɔɘɕɖɆɈɐɎ 

ɕɔɊɆɖɐɔɈ. ȰɖɆɗɓɡɋ ɐɔɓɈɋɖɘɡ ï ɣɘɔ ɘɖɆɊɎɜɎɔɓɓɆɥ ɚɔɖɒɆ ɔɘɕɖɆɈɐɎ Ɋɋɓɋɉ Ɉ ɐɆɝɋɗɘɈɋ 

ɕɔɊɆɖɐɆ, ɐɔɘɔɖɆɥ, ɗɔɉɑɆɗɓɔ ɕɔɈɋɖɢɥɒ, ɕɖɎɓɔɗɎɘ əɊɆɝə Ɏ ɗɝɆɗɘɢɋ ɕɔɑəɝɆɘɋɑɤ. ȷɔɉɑɆɗɓɔ 

ɔɕɖɔɗɆɒ Penguine Intelligence, 88% ɖɋɗɕɔɓɊɋɓɘɔɈ ɎɗɕɔɑɢɍɔɈɆɑɎ WePay Ɋɑɥ ɔɘɕɖɆɈɐɎ 

ɐɖɆɗɓɡɛ ɐɔɓɈɋɖɘɔɈ, ɘɔ ɋɗɘɢ, ɊɆɓɓɆɥ ɔɕɜɎɥ ɔɐɆɍɆɑɆ ɊɔɈɔɑɢɓɔ ɍɓɆɝɎɘɋɑɢɓɡɏ ɣɚɚɋɐɘ ɓɆ 

ɗɘɎɒəɑɎɖɔɈɆɓɎɋ ɗɕɖɔɗɆ ɐɑɎɋɓɘɔɈ ɓɆ əɗɑəɉɎ. ȵɖɎ ɣɘɔɒ 63% ɐɑɎɋɓɘɔɈ ɎɗɕɔɑɢɍɔɈɆɑɎ 

WePay Ɋɑɥ ȶ2ȶ ɕɋɖɋɈɔɊɔɈ, ɝɘɔ ɗɛɔɌɋ ɗ ɚəɓɐɜɎɔɓɆɑɔɒ ɔɘɕɖɆɈɐɎ ɐɖɆɗɓɡɛ ɐɔɓɈɋɖɘɔɈ. 

 

ȷəɟɋɗɘɈəɤɟɎɋ ɕɖɋɊɑɔɌɋɓɎɥ/ɒɔɊɋɑɢ 

ȵɔ ɗəɘɎ, ɆɒɋɖɎɐɆɓɔ-ɐɎɘɆɏɗɐɆɥ ɒɔɊɋɑɢ ɔɗɓɔɈɡɈɆɋɘɗɥ ɓɆ ɘɔɒ, ɝɘɔ ɐɑɎɋɓɘ 

ɕɋɖɋɛɔɊɎɘ Ɏɍ ɇɆɓɐɆ Ɉ ɇɎɉɘɋɛ Ɏ ɊɋɑɆɋɘ ɋɉɔ ɗɈɔɎɒ ɔɗɓɔɈɓɡɒ ɕɖɔɈɆɏɊɋɖɔɒ 

ɚɎɓɆɓɗɔɈɡɛ əɗɑəɉ. Ƀɘɔ ɔɍɓɆɝɆɋɘ ɓɋɗɐɔɑɢɐɔ ɚɆɐɘɔɖɔɈ. Ȩɔ-ɕɋɖɈɡɛ, ɚɎɓɆɓɗɔɈɡɋ əɗɑəɉɎ 

ï ɓɋ ɔɗɓɔɈɆ ɊɋɥɘɋɑɢɓɔɗɘɎ ɇɎɉɘɋɛɆ, ɕɔ ɣɘɔɏ ɕɖɎɝɎɓɋ ɚɎɓɆɓɗɔɈɡɋ əɗɑəɉɎ ɔɗɘɆɤɘɗɥ, ɛɔɘɥ 

ɇɡ Ɉ ɐɖɆɘɐɔ- Ɏ ɗɖɋɊɓɋɗɖɔɝɓɔɏ ɕɋɖɗɕɋɐɘɎɈɋ, ɊɔɕɔɑɓɎɘɋɑɢɓɔɏ əɗɑəɉɔɏ Ɋɑɥ 

ɗɘɎɒəɑɎɖɔɈɆɓɎɥ ɕɖɔɊɆɌ ɔɗɓɔɈɓɡɛ ɕɖɔɊəɐɘɔɈ Ɏ əɗɑəɉ. ȸɆɐ, ɒɔɌɓɔ ɐɑɆɗɗɎɚɎɜɎɖɔɈɆɘɢ 

ɐɑɤɝɋɈɡɋ ɊɖɆɏɈɋɖɡ əɝɆɗɘɎɥ Ɉ ɖɡɓɐɋ Ɋɑɥ Ɉɗɋɛ ɐɔɒɕɆɓɎɏ FAMGA Ɏ BAT33: 

¶ Facebook 

o ȴɇɑɋɉɝɋɓɎɋ ɐɑɎɋɓɘɗɐɔɉɔ ɕəɘɎ ɗ ɗəɟɋɗɘɈəɤɟɎɒɎ ɓɆɕɖɆɈɑɋɓɎɥɒɎ (ɕɖɔɊɆɌɆ 

ɘɔɈɆɖɔɈ Ɏ əɗɑəɉ, ɔɕɑɆɘɆ ɖɋɐɑɆɒɡ Ɏ ɘ.Ɋ.) 

o ȵɖɎɈɑɋɝɋɓɎɋ Ɏ əɊɋɖɌɆɓɎɋ ɓɔɈɡɛ ɐɑɎɋɓɘɔɈ 

o ȳɔɈɡɋ ɒɔɓɋɘɎɍɎɖəɋɒɡɋ ɇɎɍɓɋɗ-ɓɆɕɖɆɈɑɋɓɎɥ 

o ȷɇɔɖ ɇɔɑɢɞɋɉɔ ɐɔɑɎɝɋɗɘɈɆ ɊɆɓɓɡɛ Ɋɑɥ əɑəɝɞɋɓɎɥ ɘɆɖɉɋɘɎɖɔɈɆɓɎɥ 

¶ Apple 

o ȵɔɈɡɞɋɓɎɋ ɕɖɔɊɆɌ ɔɗɓɔɈɓɔɏ ɕɖɔɊəɐɜɎɎ (ɊɋɈɆɏɗɔɈ) 

                                                      

33
 https://www.pacemakers.io/gafa 

https://www.pacemakers.io/gafa
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o ȹɕɖɆɈɑɋɓɎɋ ɐɑɎɋɓɘɗɐɎɒɎ ɔɘɓɔɞɋɓɎɥɒɎ 

o ȳɔɈɡɋ ɒɔɓɋɘɎɍɎɖəɋɒɡɋ ɇɎɍɓɋɗ-ɓɆɕɖɆɈɑɋɓɎɥ 

¶ Google Ɏ Baidu 

o ȷɇɔɖ ɇɔɑɢɞɋɉɔ ɐɔɑɎɝɋɗɘɈɆ ɊɆɓɓɡɛ Ɋɑɥ əɑəɝɞɋɓɎɥ ɘɆɖɉɋɘɎɖɔɈɆɓɎɥ 

o ȹɑəɝɞɋɓɎɋ ɐɔɓɘɋɐɗɘɓɔɏ Ɏ ɓɆɘɎɈɓɔɏ (Ɏ Ɋɖəɉɔɏ) ɖɋɐɑɆɒɡ, ɕɔɈɡɞɋɓɎɋ 

ɕɖɎɇɡɑɢɓɔɗɘɎ 

¶ Amazon 

o ȳɔɈɡɋ ɒɔɓɋɘɎɍɎɖəɋɒɡɋ ɇɎɍɓɋɗ-ɓɆɕɖɆɈɑɋɓɎɥ 

o ȹɈɋɑɎɝɋɓɎɋ ɕɖɔɊɆɌ (ɇɑɆɉɔɊɆɖɥ ɔɇɑɋɉɝɋɓɎɤ ɕɔɐəɕɔɐ Ɏ ɕɔɈɡɞɋɓɎɤ 

ɐɔɓɈɋɖɘɆɜɎɎ) 

¶ Microsoft  

o B2B ɕɖɔɊɆɌɎ Ɏ ɕɖɋɊɔɗɘɆɈɑɋɓɎɋ SAAS (software-as-a-service)Ɏ BAAS (banking-

as-a-service) ɖɋɞɋɓɎɏ  

¶ Tencent 

o ȵɔɈɡɞɋɓɎɋ ɗɐɆɝɎɈɆɓɎɥ ɕɖɎɑɔɌɋɓɎɥ Ɏ ɊɔɑɎ DAU (ɋɌɋɊɓɋɈɓɡɛ ɆɐɘɎɈɓɡɛ 

ɕɔɑɢɍɔɈɆɘɋɑɋɏ) 

o ȵɖɎɈɑɋɝɋɓɎɋ ɓɔɈɡɛ ɐɑɎɋɓɘɔɈ, ɍɆɎɓɘɋɖɋɗɔɈɆɓɓɡɛ Ɉ ɕɋɖɋɈɔɊɆɛ 

o ȪɔɕɔɑɓɎɘɋɑɢɓɡɋ ɐɆɓɆɑɡ ɒɔɓɋɘɎɍɆɜɎɎ (ɓɆɕɖ., ɐɔɒɎɗɗɎɎ ɍɆ ɕɋɖɋɈɔɊɡ) 

¶ Alibaba 

o ȷɓɎɌɋɓɎɋ ɐɔɒɎɗɗɎɏ ɍɆ ɕɖɎɋɒ ɕɑɆɘɋɌɋɏ ɓɆ ɕɑɆɘɚɔɖɒɋ 

o ȵɔɈɡɞɋɓɎɋ ɊɔɗɘəɕɆ ɐ ɚɎɓɆɓɗɔɈɡɒ əɗɑəɉɆɒ Ɏ ɕɖɔɊəɐɘɆɒ 

ȫɗɑɎ ɉɔɈɔɖɎɘɢ ɔ FAMGA, Facebook, Google Ɏ Apple ɖɆɇɔɘɆɤɘ ɕɖɋɎɒəɟɋɗɘɈɋɓɓɔ Ɉ B2C ɎɑɎ 

ɊɆɌɋ C2B ɗɋɉɒɋɓɘɆɛ. Microsoft  Ɉ ɇɔɑɢɞɋɏ ɗɘɋɕɋɓɎ ɓɆɜɋɑɋɓ ɓɆ ɕɖɋɊɔɗɘɆɈɑɋɓɎɋ 

ɕɖɋɊɑɔɌɋɓɎɏ Ɏɒɋɓɓɔ ɇɎɍɓɋɗə. Amazon ɗɔɈɒɋɟɆɋɘ Ɉ ɗɋɇɋ Ɏ ɘɋ, Ɏ ɘɋ ɕɖɋɊɑɔɌɋɓɎɥ. 

ȳɆɕɖɎɒɋɖ, ɔɇɑɆɝɓɡɋ Ɏ Ɉɋɇ ɗɋɖɈɎɗɡ ɐɔɒɕɆɓɎɎ ɒɔɉəɘ ɎɗɕɔɑɢɍɔɈɆɘɢɗɥ Ɋɑɥ B2B ɖɋɞɋɓɎɏ. ȹ 

BAT ɔɘɑɎɝɆɋɘɗɥ, Ɉ ɇɔɑɢɞɋɏ ɗɘɋɕɋɓɎ, ɑɎɞɢ Ant  Financial, ə ɐɔɘɔɖɔɉɔ ɋɗɘɢ ɕɖɔɊəɐɘɡ Ɏ Ɋɑɥ 

B2B, Ɏ Ɋɑɥ B2C ɗɋɉɒɋɓɘɆ. 

Ȩ ɜɋɑɔɒ, ɋɗɑɎ ɗɒɔɘɖɋɘɢ ɓɆ ɣɐɔɗɎɗɘɋɒə, ɐɔɘɔɖɆɥ ɗɘɖɔɎɘɗɥ ɓɆ ɔɗɓɔɈɋ ɣɘɎɛ ɐɔɒɕɆɓɎɏ, ɘɔ 

ɚɎɓɆɓɗɔɈɡɋ əɗɑəɉɎ ï ɣɘɔ ɑɎɞɢ ɔɊɎɓ Ɏɍ ɣɑɋɒɋɓɘɔɈ. ȮɓɘɋɉɖɆɑɢɓɔɏ ɛɆɖɆɐɘɋɖɎɗɘɎɐɔɏ, 

ɐɔɘɔɖɆɥ ɕɖɔɓɎɍɡɈɆɋɘ Ɉɗɋ ɕɖɋɊɑɆɉɆɋɒɡɋ ɊɆɓɓɡɒɎ ɐɔɒɕɆɓɎɥɒɎ ɖɋɞɋɓɎɥ ï ɣɘɔ 

ɒɎɐɖɔɗɋɖɈɎɗɓɆɥ ɆɖɛɎɘɋɐɘəɖɆ ɜɎɚɖɔɈɡɛ ɕɖɔɊəɐɘɔɈ. ȲɎɐɖɔɗɋɖɈɎɗɓɆɥ ɎɓɚɖɆɗɘɖəɐɘəɖɆ 

ɖɆɍɊɋɑɥɋɘ ɖɆɍɑɎɝɓɡɋ ɣɑɋɒɋɓɘɡ ɔɇɟɋɏ ɗɎɗɘɋɒɡ ɓɆ ɔɘɊɋɑɢɓɡɋ ɕɖɔɊəɐɘɡ, ɐɔɘɔɖɡɋ ɒɔɉəɘ 

ɗəɟɋɗɘɈɔɈɆɘɢ ɗɆɒɎ ɕɔ ɗɋɇɋ, ɖɆɍɈɎɈɆɘɢɗɥ ɗɈɔɎɒ ɘɋɒɕɔɒ Ɏ ɓɋ ɍɆɈɎɗɋɘɢ ɔɘ ɊɖəɉɎɛ ɗɋɖɈɎɗɔɈ 

ɐɆɐ ɗ ɘɋɛɓɎɝɋɗɐɔɏ, ɘɆɐ Ɏ ɗɔ ɗɘɖɆɘɋɉɎɝɋɗɐɔɏ ɘɔɝɋɐ ɍɖɋɓɎɥ. ȷəɟɋɗɘɈəɋɘ ɊɔɈɔɑɢɓɔ 

Ɏɓɘɋɖɋɗɓɔɋ ɗɖɆɈɓɋɓɎɋ ɗɆɏɘɆ JP Morgan & Chase ɗ ɗɋɖɈɎɗɆɒɎ, ɕɖɋɊɑɆɉɆɋɒɡɒɎ Amazon ɓɆ 
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ɗɋɉɔɊɓɥɞɓɎɏ ɒɔɒɋɓɘ. ȵɖɆɐɘɎɝɋɗɐɎ Ɉɗɋ ɕɖɔɊəɐɘɡ, ɕɖɋɊɑɆɉɆɋɒɡɋ ɇɆɓɐɔɒ, Ɏɒɋɤɘ ɐɆɐɔɏ-

ɑɎɇɔ ɣɐɈɎɈɆɑɋɓɘ Ɉ Amazon34.  

ȵɖɎ ɣɘɔɒ ɇɎɉɘɋɛ ɐɔɒɕɆɓɎɎ Ɏɒɋɤɘ ɍɓɆɝɎɘɋɑɢɓɡɋ ɗɎɓɋɖɉɋɘɎɝɋɗɐɎɋ ɕɖɋɎɒəɟɋɗɘɈɆ ɔɘ 

ɎɓɘɋɉɖɆɜɎɎ ɘɋɛɓɔɑɔɉɎɝɋɗɐɎɛ ɖɋɞɋɓɎɏ. ȵɖɎ ɈɓɋɊɖɋɓɎɎ ɔɘɊɋɑɢɓɔɏ ɘɋɛɓɔɑɔɉɎɎ Ɉ ɔɊɓɔɒ 

Ɏɍ ɗɋɉɒɋɓɘɔɈ ɗɈɔɋɏ ɣɐɔɗɎɗɘɋɒɡ, ɇɎɉɘɋɛ ɐɔɒɕɆɓɎɥ ɒɔɌɋɘ ɆɊɆɕɘɎɖɔɈɆɘɢ ɖɆɍɖɆɇɔɘɐɎ ɕɔɊ 

ɕɖɎɒɋɓɋɓɎɥ Ɉ ɊɖəɉɎɛ ɗɋɉɒɋɓɘɆɛ. ȸɆɐ, ɐ ɕɖɎɒɋɖə, ɘɋɛɓɔɑɔɉɎɥ ɖɆɗɕɔɍɓɆɈɆɓɎɥ ɑɎɜ Ɉ 

Amazon ɓɆɞɑɆ ɕɖɎɒɋɓɋɓɎɋ ɐɆɐ ɔɘɊɋɑɢɓɔɋ ɖɋɞɋɓɎɋ Ɋɑɥ ɔɖɉɆɓɔɈ ɎɗɕɔɑɓɎɘɋɑɢɓɔɏ ɈɑɆɗɘɎ, 

Ɇ ɘɆɐɌɋ Ɉ ɕɑɆɘɋɌɓɡɛ ɖɋɞɋɓɎɥɛ Ɉ ɖɆɒɐɆɛ Amazon Go, Ɇ ɘɋɛɓɔɑɔɉɎɎ ɔɘɗɑɋɌɎɈɆɓɎɥ 

ɘɔɈɆɖɔɈ ɒɔɉəɘ ɕɖɎɒɋɓɥɘɢɗɥ Ɋɑɥ ɕɖɋɊɔɗɘɆɈɑɋɓɎɥ ɗɘɖɆɛɔɈɡɛ ɖɋɞɋɓɎɏ (ɐ ɕɖɎɒɋɖə, 

ɗɋɓɗɔɖɡ ɒɔɉəɘ ɎɗɕɔɑɢɍɔɈɆɘɢɗɥ Ɋɑɥ ɕɔɓɎɒɆɓɎɥ ɗɔɗɘɔɥɓɎɥ ɎɑɎ ɒɋɗɘɔɕɔɑɔɌɋɓɎɥ 

ɍɆɗɘɖɆɛɔɈɆɓɓɔɉɔ ɘɔɈɆɖɆ ɎɑɎ ɔɇɠɋɐɘɆ). Ƀɘɔ ɍɓɆɝɎɘɋɑɢɓɔ əɈɋɑɎɝɎɈɆɋɘ ɔɘɊɆɝə ɔɘ ȳȮȴȰȶ 

(R&D), Ɇ ɘɆɐɌɋ ɈɡɗɈɔɇɔɌɊɆɋɘ ɊɔɕɔɑɓɎɘɋɑɢɓɡɋ ɖɋɗəɖɗɡ Ɋɑɥ ɐɔɒɕɆɓɎɎ. ȵɔɒɎɒɔ ɣɘɔɉɔ, 

ɕɖɔɊəɐɘɡ, ɔɗɓɔɈɆɓɓɡɋ ɓɆ ɗɛɔɌɎɛ ɘɋɛɓɔɑɔɉɎɥɛ Ɏ ɎɒɋɤɟɎɋ ɗɛɔɌɎɏ Ɏɓɘɋɖɚɋɏɗ, ɕɔɒɔɉɆɤɘ 

ɐɑɎɋɓɘə ɕɔɑəɝɎɘɢ ɕɖɎɈɡɝɓɡɏ ɔɕɡɘ ɕɔɑɢɍɔɈɆɓɎɥ ɎɓɓɔɈɆɜɎɥɒɎ Ɉ ɓɔɈɡɛ ɔɇɑɆɗɘɥɛ, ɝɘɔ 

ɒɔɌɋɘ ɗəɟɋɗɘɈɋɓɓɔ ɈɑɎɥɘɢ ɓɆ ɗɐɔɖɔɗɘɢ ɕɖɎɓɥɘɎɥ ɎɓɓɔɈɆɜɎɏ ɐɑɎɋɓɘɆɒɎ. 

Ȯɒɋɓɓɔ ɕɖɔɗɘɔɘɆ ɥɈɑɥɋɘɗɥ ɔɊɓɎɒ Ɏɍ ɔɗɓɔɈɓɡɛ ɕɖɋɎɒəɟɋɗɘɈ ɚɎɓɆɓɗɔɈɡɛ əɗɑəɉ, 

ɕɖɋɊɔɗɘɆɈɑɥɋɒɡɛ ɇɎɉɘɋɛ ɐɔɒɕɆɓɎɥɒɎ35. ȷɔɉɑɆɗɓɔ ɔɕɖɔɗɆɒ ɕɔɑɢɍɔɈɆɘɋɑɋɏ Ɉ 

ȨɋɑɎɐɔɇɖɎɘɆɓɎɎ, ȳɎɊɋɖɑɆɓɊɆɛ, ȩɋɖɒɆɓɎɎ Ɏ ȧɋɑɢɉɎɎ Ɉ 2017 ɉɔɊə, ɕɖɔɈɋɊɋɓɓɡɒ 

ɐɔɒɕɆɓɎɋɏ Mulesoft, 55% ɖɋɗɕɔɓɊɋɓɘɔɈ ɎɗɕɔɑɢɍɔɈɆɑɎ ɇɡ ɘɋɛɓɔɑɔɉɎɝɋɗɐɎɛ ɉɎɉɆɓɘɔɈ ɐɆɐ 

ɔɗɓɔɈɓɔɉɔ ɕɖɔɈɆɏɊɋɖɆ ɚɎɓɆɓɗɔɈɡɛ əɗɑəɉ Ɏɍ-ɍɆ ɕɖɔɗɘɔɘɡ Ɏ əɊɔɇɗɘɈɆ, Ɇ 33% -- Ɏɍ-ɍɆ 

ɕɔɈɡɞɋɓɓɔɏ ɕɋɖɗɔɓɆɑɎɍɆɜɎɎ əɗɑəɉ.  

ȷɖɋɊɎ ɔɗɓɔɈɓɡɛ ɕɖɎɝɎɓ, ɕɔɝɋɒə ɘɋɛɓɔɑɔɉɎɝɋɗɐɎɋ ɉɎɉɆɓɘɡ ɒɔɉəɘ ɇɡɘɢ ɕɔɊɛɔɊɥɟɎɒ 

ɕɖɔɈɆɏɊɋɖɔɒ ɚɎɓɆɓɗɔɈɡɛ əɗɑəɉ, ɒɔɌɓɔ ɈɡɊɋɑɎɘɢ: 

¶ ȲɎɐɖɔɗɋɖɈɎɗɓəɤ ɆɖɛɎɘɋɐɘəɖə ɕɖɋɊɑɆɉɆɋɒɡɛ ɖɋɞɋɓɎɏ 

¶ Ȫɔɗɘəɕ ɐ ȧɔɑɢɞɎɒ ȪɆɓɓɡɒ Ɏ ɈɔɍɒɔɌɓɔɗɘɢ Ɏɛ ɆɓɆɑɎɍɆ 

¶ Digitally  native ɐɔɒɕɆɓɎɎ, ɐɔɘɔɖɡɒ ɓɋ ɓəɌɓɔ ɕɖɔɛɔɊɎɘɢ ɝɋɖɋɍ ɣɘɆɕɡ ɜɎɚɖɔɈɔɏ 

ɘɖɆɓɗɚɔɖɒɆɜɎɎ ɐɆɐ ɘɖɆɊɎɜɎɔɓɓɡɒ əɝɆɗɘɓɎɐɆɒ ɖɡɓɐɆ 

¶ ȶɋɗəɖɗɡ Ɋɑɥ ɎɓɓɔɈɆɜɎɏ Ɏ ɣɐɗɕɋɖɎɒɋɓɘɔɈ, ɘɆɐ ɐɆɐ ɇɎɉɘɋɛ ɐɔɒɕɆɓɎɎ ï ɔɊɓɎ Ɏɍ 

ɇɔɉɆɘɋɏɞɎɛ ɐɔɒɕɆɓɎɏ ɒɎɖɆ 

¶ ȨɡɗɔɐɎɏ əɖɔɈɋɓɢ əɊɔɇɗɘɈɆ ɕɔɑɢɍɔɈɆɘɋɑɢɗɐɔɉɔ ɎɓɘɋɖɚɋɏɗɆ, ɐɔɘɔɖɡɏ əɇɎɖɆɋɘ 

ɓɋɔɇɛɔɊɎɒɔɗɘɢ ɇɔɑɢɞɔɉɔ ɈɔɈɑɋɝɋɓɎɥ ɗɔ ɗɘɔɖɔɓɡ ɐɑɎɋɓɘɆ 

¶ ȵɔɍɎɘɎɈɓɔɋ ɕɖɎɓɥɘɎɋ ɗɔ ɗɘɔɖɔɓɡ ɐɑɎɋɓɘɆ 

ȰɆɐ ɖɋɍəɑɢɘɆɘ, ɓɆ ɗɋɉɔɊɓɥɞɓɎɏ ɒɔɒɋɓɘ ɇɎɉɘɋɛ ɐɔɒɕɆɓɎɎ ɕɖɋɊɑɆɉɆɤɘ ɖɋɞɋɓɎɥ 

                                                      

34
 ɼʝʪʘʣʴʥʳʡ ʘʥʘʣʠʟ ʩʪʨʘʪʝʛʠʠ Amazon ʚ ʠʥʜʫʩʪʨʠʠ ʬʠʥʘʥʩʦʚʳʭ ʫʩʣʫʛ ʜʦʩʪʫʧʝʥ ʧʦ ʩʩʳʣʢʝ: 

https://www.cbinsights.com/research/report/amazon-across-financial-services-fintech/ 
35

 ʆʜʥʦ ʠʟ ʧʦʜʨʦʙʥʳʭ ʦʧʠʩʘʥʠʡ ʩʪʨʘʪʝʛʠʠ ʙʠʛʪʝʭ ʢʦʤʧʘʥʠʡ, ʘ ʪʘʢʞʝ ʵʬʬʝʢʪʦʚ ʦʪ ʮʠʬʨʦʚʦʡ ʪʨʘʥʩʬʦʨʤʘʮʠʠ, 
ʠʥʠʮʠʠʨʦʚʘʥʥʦʡ ʜʘʥʥʳʤʠ ʢʦʤʧʘʥʠʷʤʠ ʦʧʠʩʘʥ ʚ ʦʪʯʝʪʝ ɺʕʌ: http://www3.weforum.org/docs/Beyond_Fintech_-
_A_Pragmatic_Assessment_of_Disruptive_Potential_in_Financial_Services.pdf 

https://www.cbinsights.com/research/report/amazon-across-financial-services-fintech/
http://www3.weforum.org/docs/Beyond_Fintech_-_A_Pragmatic_Assessment_of_Disruptive_Potential_in_Financial_Services.pdf
http://www3.weforum.org/docs/Beyond_Fintech_-_A_Pragmatic_Assessment_of_Disruptive_Potential_in_Financial_Services.pdf
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ɕɖɆɐɘɎɝɋɗɐɎ ɓɆ Ɉɗɋɛ ɗɋɉɒɋɓɘɆɛ ɎɓɊəɗɘɖɎɎ ɚɎɓɆɓɗɔɈɡɛ əɗɑəɉ ɐɖɔɒɋ ɘɖɋɏɊɎɓɉɆ Ɏ 

əɕɖɆɈɑɋɓɎɥ ɎɓɈɋɗɘɎɜɎɥɒɎ. ȵɑɆɘɋɌɓɡɋ, ɇɆɓɐɔɈɗɐɎɋ Ɏ ɗɘɖɆɛɔɈɡɋ əɗɑəɉɎ əɌɋ 

ɕɖɋɊɑɆɉɆɤɘɗɥ ɘɋɛɓɔɑɔɉɎɝɋɗɐɎɒɎ ɉɎɉɆɓɘɆɒɎ. ȵɖɎ ɣɘɔɒ ɗɔɉɑɆɗɓɔ ɔɕəɇɑɎɐɔɈɆɓɓɡɒ 

ɗɘɖɆɘɋɉɎɥɒ ɐɔɒɕɆɓɎɏ, ɍɆɥɈɑɋɓɎɥɒ Ɏ ɘ.Ɋ., ɐɖəɕɓɋɏɞɎɋ ɘɋɛɓɔɑɔɉɎɝɋɗɐɎɋ ɐɔɒɕɆɓɎɎ 

ɕɑɆɓɎɖəɤɘ ɕɖɋɊɑɆɉɆɘɢ əɗɑəɉɎ ɕɔ ɘɖɋɏɊɎɓɉə Ɉ ɗɖɋɊɓɋɗɖɔɝɓɔɏ ɕɋɖɗɕɋɐɘɎɈɋ Ɏ əɌɋ ɈɋɊəɘ 

ɖɆɍɖɆɇɔɘɐɎ Ɉ ɊɆɓɓɔɒ ɓɆɕɖɆɈɑɋɓɎɎ. ȸɆɐ, ɓɆɕɖɎɒɋɖ, Alphabet (ɒɆɘɋɖɎɓɗɐɆɥ ɐɔɒɕɆɓɎɥ 

Google) ɘɋɗɘɎɖəɋɘ ɎɓɈɋɗɘɎɜɎɔɓɓɡɏ ɚɔɓɊ, ɗɘɖɆɘɋɉɎɎ ɐɔɘɔɖɔɉɔ ɔɗɓɔɈɆɓɡ ɓɆ ɒɆɞɎɓɓɔɒ 

ɔɇəɝɋɓɎɎ, Ɇ ɘɆɐɌɋ ɓɆɕɖɆɈɑɋɓɎɋ, ɗɈɥɍɆɓɓɔɋ ɗ ɈɋɓɝəɖɓɡɒɎ ɎɓɈɋɗɘɎɜɎɥɒɎ, ɐɔɘɔɖɔɋ ɓɆ 

ɗɋɉɔɊɓɥɞɓɎɏ Ɋɋɓɢ əɌɋ Ɏɒɋɋɘ ɔɐɔɑɔ 60 ɕɖɔɋɐɘɔɈ36. 

 

ȶɆɍɈɎɘɎɋ ɎɓɘɋɉɖɆɜɎɎ ɚɎɓɆɓɗɔɈɡɛ əɗɑəɉ ɐɎɘɆɏɗɐɎɒɎ ɘɋɛɓɔɑɔɉɎɝɋɗɐɎɒɎ ɉɎɉɆɓɘɆɒɎ 

ɕɖɔɎɗɛɔɊɎɘ ɗ ɋɟɋ ɇɔɑɋɋ ɗɘɖɋɒɎɘɋɑɢɓɔɏ ɗɐɔɖɔɗɘɢɤ. ȸɆɐ, ɘɖɔɏɐɆ ɐɖəɕɓɋɏɞɎɛ 

ɘɋɛɓɔɑɔɉɎɝɋɗɐɎɛ ɐɔɒɕɆɓɎɏ ɗɘɖɆɓɡ ɕɖɋɊɑɆɉɆɋɘ ɖɋɞɋɓɎɥ ɓɋ ɘɔɑɢɐɔ Ɉ ɗɚɋɖɆɛ, ɗɈɥɍɆɓɓɡɛ ɗ 

ɖɔɍɓɎɝɓɡɒɎ ɚɎɓɆɓɗɔɈɡɒɎ əɗɑəɉɆɒɎ, ɓɔ Ɏ ɗ ɎɓɈɋɗɘɎɜɎɔɓɓɡɒɎ əɗɑəɉɆɒɎ37. 

                                                      

36
 https://www.cbinsights.com/research/report/alphabet-google-artificial-intelligence/ 

37
 ʉʧʠʩʦʢ ʬʠʥʘʥʩʦʚʳʭ ʫʩʣʫʛ, ʧʨʝʜʣʘʛʘʝʤʳʭ ʂʠʪʘʡʩʢʠʤʠ ʙʠʛʪʝʭ ʢʦʤʧʘʥʠʷʤʠ ʜʦʩʪʫʧʝʥ ʥʘ ʢʘʨʪʠʥʢʝ 13 ʚ ʦʪʯʝʪʝ 

PwC: https://www.pwc.com/sg/en/publications/assets/rise-of-china-silicon-dragon.pdf. ʀʥʬʦʨʤʘʮʠʷ ʘʢʪʫʘʣʴʥʘ ʥʘ 
2016 ʛʦʜ. ɿʘ ʧʦʩʣʝʜʥʠʝ 3 ʛʦʜʘ ʧʨʦʠʟʦʰʣʦ ʨʘʩʰʠʨʝʥʠʝ ʠ ʫʣʫʯʰʝʥʠʝ ʧʨʦʜʫʢʪʦʚʦʡ ʣʠʥʝʡʢʠ, ʚ ʪʦʤ ʯʠʩʣʝ ʜʦ 
ʠʥʪʝʛʨʘʮʠʠ ʢʨʝʜʠʪʥʦʛʦ ʩʢʦʨʠʥʛʘ ʠ ʩʚʷʟʘʥʥʳʭ ʩ ʥʠʤ ʧʨʦʜʫʢʪʦʚ ʠ ʫʩʣʫʛ. 

https://www.cbinsights.com/research/report/alphabet-google-artificial-intelligence/?utm_source=CB+Insights+Newsletter&utm_campaign=af16df0c0e-newsletter_general_Thurs_20191025&utm_medium=email&utm_term=0_9dc0513989-af16df0c0e-90238173
https://www.pwc.com/sg/en/publications/assets/rise-of-china-silicon-dragon.pdf

















































