31paBCcTBYiiTE, yBa)KaeMble WieHbl aTTeCTal[HOHHOH KOMUCCHH!

Tema Moell BBIMYCKHOM KBa/MM(UKAIMOHHOW paboTel -  «['oCysapCcTBeHHOE
peryJiMipoBaHye eHeKHOro obpartiieHus B PD: mpo6ieMbl ¥ yTH UX PeIeHUsI».

AKTya/IbHOCTBH TeMbI 00yC/IOB/IeHa TeM, UTO cepa JeHEeXKHOTO oOpallieHust ¥ KpeuTa
WUrpaeT 3HAUWMYH0 POJib B PETyJMPOBaHUU SKOHOMUYECKUX OTHOIIEHWW U TO3TOMY [O/DKHA
HaXOAWUTbLCS M0, KOHTPOJIEM I'OCyapCTBa, TaK Kak cOOM B 3TOM cdhepe HEMHUHYEMO TIPUBOJAT K
TSDKEJIbIM SKOHOMUUECKHM TOC/1eJCTBUSIM.

C/0>)KHOCTb COBPEMEHHOM JKOHOMMUYECKOW CHTyal[uM T[I0Ka3biBaeT Heo0X0MMOCTh
YTOUHEHUsI COZep)KaHUsl JIeHEXKHO-KPeJUTHOW TIONIMTUKH, OOOCHOBaHHUSI ee  I]e/IeBbIX
OpPHEHTHPOB, pPacCCMOTPEHHUS WMITy/JIbCOB TPAaHCMMCCUOHHOIO MeXaHW3Ma W CTeleHU ero
pa3BUTUS B POCCUMCKOM SKOHOMMUKE,

Ienbi0 padoThI sIB/SETCS WCCAeOBaHWE aHa/M3 TOCYJAapCTBEHHOTO peryJMpOBaHUs
JeHe>KHOTo obOpaitrieHust B Poccun, BCKpBITHE CYIECTBYIOIIMX MPOOeM U oripefiesieHe TyTei
WX pelieHusl.

I71s peanvi3aiiyy 1jeiv ObLT IIOCTaB/IeH U PellieH psif, 3afad.

OO0BEeKTOM HCC/IeJOBAaHUS SIB/ISIETCS ZIeHe)KHOe oOpallieHre B POCCHUHCKOM SKOHOMHUKE.

IIpegmeTom ucCC/ieloBaHUSI SIBJISIFOTCS TOCYZAapCTBEHHOE peryJvpOBaHUe [IeHEeXHOTO
obpairjeHusi B PO.

B xome paboTbl OBITM PacCMOTPEHbI TeOPeTHUYEeCKHe acIeKThl TOCyJ1apCTBEHHOI'O
peryMpoBaHus JeHeXXHOT0 oOpailleHus.

Ilnst  MOCTWOKeHWs 1leJid, BO BTOPOM TI7laBe pabOThl ITPOU3BOAMUTCS  aHaIMU3

roCyZapCTBEHHOTO peryJiipoBaHus JleHe>kHOro obpaitjeHust B Poccutickoit @esepauyu.

OCHOBHBIMM  TIpEMMYIIIECTBAMH  UCIMOJb30BaHUS  HAJWUHBIX  JIeHer  SIBJISIFOTCS:
00si3aTeNlbHOCTh TIpUEMA I7laTe)ka B KaueCTBe 3aKOHHOTO CpeJCTBAa B JIHOOBIX YCIOBUSX;
MOMeHTa/lbHOe OCYIIeCTB/IeHHe pacyéToB; OTCYTCTBHME HeOOXOAUMOCTH B CreLUaJbHOU
MH(PaCTPYKType; JIEFKOCTb MCI0J/Ib30BaHUsl; BO3MOKHOCTh >KECTKOTO KOHTPOJSI SMUCCUU U
oOpalljeHust CO CTOPOHBI TOCYJapCTBa; aHOHUMHOCTh UCITO/Tb30BaHMS.

Bo Bcem mMupe Hab/Mr0aeTCsl IOCTaTOUHO JUHAMUYHOE Pa3BUTHe Oe3Ha/IMUHBIX PacueToB
B cepe PO3HUUHBIX I/IaTeXeil, B pe3y/bTaTe Yero CO3[aeTcsl WII03Ks, UTO 3pa «HaJTAYHBIX»
3aKaHuMBaeTcsl. HeKOTopbie 5KCIepThl y>Ke pacCMaTpUBarOT HaJIMUHbIe IeHbI'M KaK CTapOMOHOe
natexxHoe cpeActBo. OJHAKO Ha CaMOM Jiejle, KakK [10Ka3bIBaeT IpPaKTHUKa, KOIMYeCTBO
Ha/IMYHBIX JleHeT B 0OpallleHUy MOCTOSTHHO BO3pacTaer.

TeH/eHLIMs pOCTa KOJIMYECTBA HA/MUHBIX [eHer B oOpalljeHuu TIPOC/Ie)KMBaeTCsl Ha

MpOTsDKeHUH Bcero uccneayemoro nepuoga (2000 — 2015 rr.). I'paduk 1 pa3maTouHOro

Marepuaria.

IleHerkHasi Macca ¥ Ha/TMUHbIe IeHbI'M BHEe Kacc 0aHKOB B oOpaiijeHuu P®. [1o/st HaTMUHbBIX

neHer B oOpailjeHUH BHe Kacc 0aHKOB (10 arperaty MO0) B o611ieit cymMe ZieHe>KHOM Macchl (110



arperaty M2) noctossHHO cHwkaetcsl. [To cocrosHuto Ha 1.01.2015 r. oHa HaxoaWIach Ha
ypoBHe 22,3%, uro Ha 14,9% wmenbiiie, uem Ha 1.01.2000r. Takum o0pa3oMm, TPOUCXOAUT
yBeJIMUeHHWe TEeMIIOB pPOCTa [EeHEeXHOU MacChl HaJ, TeMIlaMM pOCTa HaJM4YHBbIX [JeHer B
obpaijenun. ['paduik 2. Pa3zmarouHoro marepuarnia.

YpoBeHb [OCTAaTOUYHOCTU HATUWUYHBIX JleHel B 3KOHOMHWKe P® B mnoc/iegHue rofbl
Cyll[eCTBEHHO He MeHsieTcsi U cocTaBsieT 9—11%. ['paduk 3 pa3gaTouHoro Marepuarnia.

Takxe BeCbMa WHTEPECHBIM SIBJISIETCSI CDaBHUTE/IbHBIM aHa/U3 YPOBHSI JOCTaTOYHOCTU
HaJ/IMUHBIX [leHer B SKOHOMUKE BelyLMX CTPaH Mupa.

MakcuMa/ibHbIH YpOBeHb Ha/lMYHBIX JleHeI B KOHOMHKe Habmiozaercs B AMOHUU —
17,8%, oTHOCHTE/IbHO HU3KUM — He Oosiee 4% —oTtMmeueH B bemapycun, FOAP, Ka3zaxcraHe u
BenukobpuTtanuu. B Beyliix cTpaHax eBPO30HBI IT0Ka3aTe/ b HAXOJUTCSI IPUMEPHO Ha YPOBHe
Poccun (9,4%), B CILIA — 3HaunTennbHO MeHblue (7%).

Couyonoruueckue  WCC/Ie[OBaHUSI  MOATBEP)KIAIOT  TIOJIOKUTENBHYH)  JUHAMUKY
WCTIO/Th30BaHUsI OAaHKOBCKUX KapT TPHU COBEPILIEHUH IIaTeXkeil. BMecTe ¢ TeM /10711 aKTUBHBIX
T0JTb30BaTesield 0aHKOBCKUMU KapTaMU JIjIsi COBEPIIIeHUS TIaTeXXel elrje J0CTaTOuHO MaJia.

I'paduk 5.pa3gaTouyHoro Marepvana. YacTora MCIOJIb30BaHUSI POCCUSTHAMH OaHKOBCKHX
KapT

O/IHO3HAUHO MOJKHO CKa3aTh, UTO HeoOXOAMMO pa3BMBaTh U COBEPIIEHCTBOBATh Kak
Ha/IMYHbINA, TaK U Oe3Ha/MUHBLIM JeHe)KHbI 00opotr. [Ipruém pasButhe ofHOM u3 cdep
COBOKYITHOTO [IeHEXKHOTO 000pOTa He AO0/DKHO WATH 3a CYET OTpaHWUeHHs WA yMasleHus
3HAUKMMOCTH JIpyTol cephl.

OnTrMasbHOe COOTHOIIEHHEe (QYHKIIMOHWPOBAaHUSI HAJMUHBIX W Oe3HaMuUHBIX JeHer
BBITO/IHO OOIIIeCTBY, FOCYAAPCTBY, SJKOHOMUKE CTPaHbl, ee DAHKOBCKOW CHCTeMe U HaCeIeHHIO
«...ONTUMaJIbHBIM [71s1 Poccuiickoit ®ezepalliii Ha TIEPCIIEKTUBY MOXKHO OBIZIO ObI CUWTATh
COOTHOIIIeHWe 0e3Ha/IMYHOT0 U HAJIMYHOTO JIeHe)KHOTo 060poTa Ha ypoBHe 70:30».

HanuuHble JeHbTU B CUIY UX TPEeMMYILeCTB, BcerAa OyAyT 3aHUMaTh OIpefie/ieHHYIO

JI0JII0 B JIeHe)KHOM 00OopoTe 000 CcTpaHbl. BHeAgpeHHe HOBEMIIMX TeXHOIOTHN B cdepe



000pOTa HAa/IMUHBIX JIeHeT IT03BOJISIET YIIPOCTUTh MOHUTOPHHT M KOHTPOJTb COCTOSIHUSI HA/TAYHO-
JeHeXXHOr0 060p0oTa, CHU3UTh U3ZepKKK 0bpartieHus1, 06eCcrieudTh TPaHCIIApeHTHOCTD T/IaTeXXel
M PACUETOB, TIOBBICUTh HAA&KHOCT UM 00eCreunTh BBICOKYIO 3all[UTy JeHer OT
HEeCaHKI[MOHUPOBAHHOTO MCII0/Ib30BaHUs. M 3TO caMasi CWibHasi CTOPOHA HaJIMUHBIX JieHeT, C
KOTOPOU TIPUXOUTCSI CUUTATHCS CETOMHS, B 3TIOXY Pa3BUTHs Oe3HATMUHBIX TEXHOJIOTHH.

Uccnenysi neHexxHoe obpairieHre B Poccun, MOXKHO cjienaTh BBIBOJ], UTO POCCHMHCKast
JKOHOMHKA He COOTBETCTBYeT MHPOBBIM CTaHAapTaM, HO Bce, ke fons 6e3HaJTHYHOTO
NIeHEe>KHOTO 00pall|eHusI C KayKIbIM I'0/]OM 3HAUHTETbHO YBEeJTHUMBAETCS.

BHeliHMe W BHYTpPeHHHE YC/IOBUSI SKOHOMHMKH Poccud BecbMa HEYCTOWUMBBI U
TIO/IBEPTalOTCsI TIOCTOSIHHBIM U3MEeHeHHUsIM. Y BelTMueHre TIPO/I0JDKUTETbHOCTA OJJHOT0 000poTa
W CHIDKeHWe KoirddyecTBa oOpallieHus [eHe)KHOW MacChl CBHU/IETEILCTBYET O CHWDKEHUH
000paurBaeMOCTH /IeHeKHBIX arperaTos, T.e. CHIKeHUS UX JIMKBUAHOCTH.

[Tocie BBeleHHSI SKOHOMUYECKMX CaHKIMA 0OpoTMB P®, Ko/IM4ecTBO TOBapa

YMEHBIIIWIOCh, HO JIeHeXXHasl Macca OCTajach TaKOW, >Ke TPU TPUMEpPHO TaKOM, e CKOPOCTH
obpaitjeHusi. B GyzayiieM NporHo3upyeTcsi CHUKeHHe TeMIla PoCTa JleHeXKHON Macchl. Takum
obOpa3om, B Ompkaiiiiiee BpeMsi OyleT TeHJ|eHIMsA K CHIDKEHHWIO JeHeXXHOW 0a3bl, a 3areMm
JIeHe)KHOM MacChl.

TakuM 0b6pa3oM, 1 HaJTndHbIe, U Ge3HamMuHbIe hOPMbI PACUETOB TIPOCTO HEOOXOAUMBI 1S
HOPMaJIbHOTO (YHKLIMOHHMPOBaHUSI S5KOHOMUKU. HO, HeCMOTpsi Ha BCIO Ba)KHOCTb HAJIMUHOTO
ZIeHe>KHOTO 0OpaltieHust ¥ ero HeoTAeTMMOCTh OT Oe3Ha/TMYHOT0, MOYKHO CMeJI0 TOBOPUTE O TOM,
yto Oyayiiee TPUHAJJIEKUT HWMEHHO Oe3Ha/IMUHBIM pacueTaM. Y>kKe celiuac OHU OUYeHb
aKTyaJTbHBI /151 5KOHOMMUKH, U TI/IaTeKHBIM 000pOT coBpeMeHHOM Poccuu B ojaBsitoIiei cBoeit
Macce TIPOM3BOAMUTCS Oe3HaA/IMUHOE, XOTsI pOCCUICKAsi CUCTEMAa PacueToB ellje OUeHb JaneKka OT
COBEPIIIEHCTBA.

Takke 1jeecoobpa3sHO BK/IIOUMTh B JelicTByromumii  ®DegepanbHbiii  3akoH "O
[lentpanbHoM 6OaHke Poccuiickoit Pepepaiyu (banke Poccum)" rOpUAWUECKYIHO HOPMY,
rpejlycCMaTpUBaroLLyt0 HazeneHre banka Poccruy mpaBoM ycTaHaBIMBaTh NpejebHbIA pa3Mep
OJJHOTO TUlaTe)ka HaJIUYHbIMU JeHbraMH, OCYLeCTBJISIEMOIO OT[AeJbHbIMU pPOCCUHUCKUMU
rpaxkflaHaMu ¥ TIperipuHUMaTesisiMd 6e3 o0pa3oBaHusl IOPUAWYECKOTO JIMI[A TIPU JIeHeXHbIX
pacueTax C TPeThbUMM JMILIAMU 3a TIproOpeTaemMbie TOBaphl, BBINIOJIHEHHbIE PAOOTHI U yCIyTH
TIPOM3BO/ICTBEHHO-TEXHUUECKOTO U TOTpebuTe/bckoro xapakrepa. CormacHo defepasbHOMY
3akoHy «O LlenTpanbHoM b6aHke Poccutickoit @enepariyu (banke Poccun)» B HacTosiiijee BpeMsl
bank Poccuu oripefiesiseT pasMep OJHOTO TaKOro IjlaTeXka JIWIIb B OTHOIIEHWU B3aWMHBIX
pacueToB MeXXJy HOPUAUUYECKUMU JIMLaMU, TIPOBOJIUMBIX UMU C WCIIO/b30BaHWEM HATUUYHBIX
JleHer.

[lenecoobpa3Ho Takke 3aKpelWTb B 3aKOHe B KaueCTBe OZIHOW U3 3ajjau lleHTpa/sibHOTrO
0aHKa CHIWKEHHe JOMW HaJMYHOTO OOpalljeHHus] W CTUMY/JIMpPOBAaHWE Ppa3BUTHUS CHCTEMBI
6e3Ha/IMYHBIX pacueToB.



HeoOxoaumo pa3BuBaTh W COBEPIIEHCTBOBAaTh KaK Ha/JMUHBINA, TaK ¥ Oe3HaTMUHBIN
neHe>KHbIM 000poT. [Ipruém pa3BuTHE OHOM W3 cdhep COBOKYITHOTO JeHeKHOro obopoTa He
JOJDKHO U/ITH 38 CUET OTPaHUUEHUs UK yMa/leHUsl 3HAUMMOCTU JIPYToil cepsl.

Takke HeoOXOAMMO TIPOBOJUTH COLMOJOTMUECKHEe UCC/efloBaHUS B obmactu
cdopmupoBaHrss 6aHKHOTHO-MOHETHOTO psifia /Il ero ONTHMH3AlMA U CHIDKEHHUS 3aTpaT Ha
BBIITYCK MOHET 1 OAaHKHOT.

B 3akstoueHrie HeOOXOUMO OTMETHTh, UTO 0OOCHOBaHHWE W perjiaMeHTaldss KOHeUHOM
reHepabHOM 11e/IM pery/iMpoBaHUs ZIeHEXXHOTO0 000pOTa SIBJISIIOTCS MCXOAHBIM M K/THOUEBbIM
3TarioM MOJiePHM3al[iX CUCTeMBI IeHe)KHOTO obpalrieHus!.

Takum oOpa3om, Ilenp paboTbl - HcCCAeOBaHWE aHAAUM3 TOCY/JapCTBEHHOIO
pery/iMpoBaHust JleHeXXHoro oOpaieHuss B Poccum, BCKPBITHE CYIECTBYIOIIUX TIpobsieM U
orpejie/ieHHe MyTel UX pelleHrs — AOCTUTHYTaA.

Crnacubo 3a BHUMaHue! [1ok/ia/; OKOHYEH.



