EXPERIENCE OF LEGAL REGULATION OF ELECTRONIC MONEY IN PARTICULAR COUNTRIES
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For the last 25 years, such a payment instrument as electronic money has become popular and widespread in the world. Electronic money is the result of scientific and technological progress and can have a significant impact on the development of the economy of a particular country. Currently, e-money is considered as a potential substitute for cash for micropayments. Electronic money affects the money circulation and most countries include it in the money supply. The appearance of a new payment instrument requires special legal regulation. Specific features of legal regulation in different countries are explained by differences in approaches to determining the essence of electronic money, the list of operations carried out with their help, and the requirements for issuers of electronic money [1]. For example, one of the most important issues related to electronic money is determining the list of organizations that have the right to issue electronic money.
Ensuring effective supervision and financial stability, using best practices for their use, is an urgent task for most countries today, since the use of digital technologies contributes to the emergence of more convenient and secure products and services, eliminates the need for consumers to attract additional intermediaries, increases the availability of financial services through the emergence of new ways to provide them, which ultimately increases the competitiveness of the financial market as a whole. The continued growth in the international economy of payments based on the block chain system is inevitable in the context of digitalization and may weaken the position of monetary regulators and change the current procedure for issuing banknotes. Therefore, to prevent the negative consequences of unlimited and uncontrolled issuance of private electronic money, Central banks need to actively establish themselves in a new market segment, determine the rules and nature of relations between various participants in the digital money circulation system.
Given the importance of effective functioning of payments using electronic money, it is necessary to study the best practices of regulating the use of this payment instrument. For the first time, the European Union has raised the issue of the need for regulatory regulation of electronic money systems. In the EU, several directives adopted in the period 2000-2006 regulate e-money turnover. [3, 7]. The purpose of their application was to ensure transparency of the activities of companies involved in the turnover of electronic money and, as a result, to ensure the security of transactions, which, in turn, imposes many restrictions on the use of electronic money systems. Because of these regulatory and administrative restrictions, the scale of e-money transactions in EU countries is significantly lower than in countries where such restrictions are weaker. For example, in countries such as Singapore or South Korea, payments using electronic money are becoming widespread, largely due to the lack of strict legal regulation [2, 5, 6]. In the UK, the financial Supervisory Service regulates activities related to the issuance of electronic money and the sale of financial services by companies using electronic means. In the US, regulation focuses on individual payment services, rather than banking institutions. The absence of the current threat from e-money systems for national monetary circulation, as well as the policy of liberalizing financial services, are the main reasons why the us Federal government currently does not strictly regulate e-money issuers and transfers the regulation of their activities to the state level [1].
Russian legislation has only recently begun to develop a framework for regulating the activities of electronic payment systems. The concept of "electronic money" was introduced for the first time only in 2011. Since 2012, the Bank of Russia has included electronic money in the list of official means of payment. A memo published by the Bank of Russia in 2016 describes the specifics of using electronic money [4]. It was released in order to improve financial literacy, since today, despite the widespread use in a number of countries, in Russia legislation in the field of regulation of electronic money is under development. 

The report analyzes the following key points:

· Statistics of payments with electronic money in individual countries;
· Factors affecting the use of e-money payments;

· Problems and prospects of development of legal regulation of electronic money systems in Russia. 
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