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OTTOK KamuTalia U3 9KOHOMUKY HECOMHEHHO SIBJISIETCSI aKTyaJIbHOM TEMOU COBpeMeHHOU Poccuy,
Benb pobieMa OTTOKA KalKuTajla y2Ke MOJIT0e BpeMsi SIBIISIETCS OMHOM M3 TJIaBHHIX TPOOJIEeM OIS
CTPaHHI. B cTtaTthe 0003HAYEHEI HpOGJIeMbI, KOTOPEBIE CTAJIU IIPUYKMHAMMK OTTOKA KallkuTalla U3
9KOHOMUKHU Poccuy, a TakKe pacCMaTPUBAIOTCS AUHAMUKA U MaclITaObl OTTOKOB POCCUIICKOTO
KalmuTaja 3a pybex.

HcTokaMu OTTOKA KanuTalla MOXKHO CUHMTATh Havalio IIPOBEIeHUs TUOepPaIbHBIX 9KOHOMUYECKUX
pedopm 90-x romoB. Ha To Bpemsi chopMUPOBAKCh ¥ Hadalld CBOe Pa3BUTHE TEHOEHIIUU POCTa
MacIiTaboB JIeTraJIbHOM ¥ HeJleTaJlbHOM (GopM OTTOKA KamuTasa. PoccuiicKuii
MIPeOIpPUHUMATEIbCKUY KaIlluTal, BMECTO TOTO YTOOHI OBITh BJIOKEHHBLIMU B HAIlMOHAIBHYIO
9KOHOMMUKY, B OOJIBIIINX 00beMaX NMHBECTUPYIOTCS 3a I'PAHUIly, YBEIUYUBAST 9TUM 3KOHOMUYECKOEe
pa3Butue 3apy0exkHBIX cTpaH. OTTOK KamuTasa 3a py0ex IMPOUCXOOUT JaXKe HEeCMOTPS Ha TO, UTO
roCymapCTBO Ha BBICIIIEM YPOBHE [iejlaeT CTaBKy Ha NPUBIeYeHNE HHOCTPAHHBIX UHBECTOPOB.

Kak moka3bsiBaeT MHUDPOBasad SKOHOMHNYECKasA CUTyallusd, JaHHad HeraTuBHasdA CUTyallisd B SKOHOMUKE
BO3MO2KHa MMEHHO B T€X CTPaHaX, rge u Iio cen OEeHb HeﬁCTBYIOT " OCTAIOTCA aKTyaJIbHBIMU

crepyroye Ipo6IeMbl:

1. TTonuTmYeckas HECTAaOUIILHOCTE (CAaMEBIM ITPKUM IIPOSIBIIEHHEM KOTOPBIX SIBJISIOTCSI BOMHEI 1
PEBOIIIOINN);

2. OTCYTCTBI/IG erHKOﬂ ,E[OJ'II"OCpO‘-IHOfI CTpaTeruu SKOHOMHWYECKOI'O U COINUAJIbHOTO PA3BUTUA
CTPaAHBI, a TaK2Ke IIJIaHbI PeaJIn3allun OaHHOU CTpaTeruu;

3. OTcyTcTBUE HafeKHO CHOPMUPOBAHHOMW CUCTEMHI TOCYIapPCTBEHHOTO YIIPABIEHUS Ha BCEX
YPOBHSIX;

4. Hanuuyume 3HQUUTEJILHBEIX MOPAJIbHBEIX U (PUHAHCOBHIX U3[EePKEK B OpraHu3alusax U Ipu
IofmepKaHUM Majioro U cpegHero 6u3Heca;

5. OTcyTCcTBHE 3aKOHOOATENbHOTO M aMUHUCTPATUBHOTO MEXaHN3Ma, KOTOPHIM oOecreunBai Ob
3alIuTy ITPpaB UHBECTOPOB;

6. CylIecTBYIOT BHICOKHE UHOIAIIMOHHBIE 0XKUOAHUS;
7. TlpucyTcTBHe HanboJjiee BEICOKOI0 YPOBHSI HAJIOT000I0KEeHUS OIS TIPeOIpuHuMaTe Iel;

8. Hamuuwue BHICOKOM BOJIATUIIFHOCTH (DOHOOBOTO U (PMHAHCOBOTO PHIHKOB;
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9. IlpucyTCcTBUE 3aIpeaenbHOr0 YPOBHSI KOPPYIIIMKU B BCEX CEKTOPaX, 0COOEHHO IrOCyIapCTBEHHOM
1 KOPIIOPAaTUBHOM;

10. OTcyTCTBUE KPEMKOM MOUTHUKY, KOTOpas Oblyla ObI HAllpaBJieHA HA CTUMYJIMPOBAHUE
3KOHOMMYECKOro pocTa u obecneunBana O6b puHAHCOBYIO CTaOUIBHOCTD CTPAHEL;

11. Hanuuue cucTeMaTUudeCKuX PUCKOB, CBA3aHHEIX C IeBaibBallMel HAIlMOHAJILHOM BaJIIOTHI;

HecomHeHHO, GOJTBIIMHCTBO AAaHHBIX MPOOJIEM U 110 CEM IeHb CYUIECTBYIOT M OCTAIOTCS B
COBpeMeHHOM 3KOHOMUKe Poccum.

HIMeHHO B TakKux YCIIOBUAX OCHOBO I1eJIbI0 BEIBO3a YaCTHOT'O KalluTana 3a py6e}K SABJISAETCA
IIpeciieqoBaHHEe COXPaHEHHMS KallkuTalla B 0oJiee BRITOMHBIX 1 HAOEKHBIX YCIIOBUAX.

C mosBJIeHHMEM BO3MOXKHOCTHU BBIBOJA KalldTasa 3a py6e}K, OTTOK KamuTaja u3 Poccum
OCYyHIECTBIIAJICA KakK JIETdJIbHBIM (3aKOHHBIM) IIyTeM, TaK U HeJlIeTraJIbHBIM (HEe3aKOHHBIM).
I[Tocnemuuu ctan IIOIIYJIAPDHBEIM €IIe B CoetckoMm Coro3e, KOTma 3aKOHOAAaTEeIbCTBO IIPAKTU4Y€CKHU He
CJIegUJIO 3a JEeUCTBUSMHU U ITOBEJeHNEM TEHEBOU 3KOHOMUKHU.

Takzke ciemyeT OTMETUTH, YTO B MMHAMMUKE OBUIKEHUS KAIlUTAJIOB U3 9KOHOMUKY Poccuu BHICOKYIO
moJito 3abpasiu Tak Ha3hklBaeMble «COMHHUTEJIBHBEIE» OTlepaliui. [IpuyMepoM 3TOT0 MOXKET BHICTYIIUTh
IOCTAaTOYHO BBICOKHM TEMII POCTa «COMHUTENBHEIX» onepanusa B Poccuu. Tak, 3a nmepuop ¢ 1994
roma mmo 2001 romg 06beM TaKUX OIeparyuil COCTABIISII JIUIb 42 MIIPI HOJIJI., YTO COCTABSIET JIUIIb
1/9 gacTh 0ObEMa «COMHUTENBLHBIX>» OIlepanuil B pasmepe 34 1mapxa mo. 3a nepuon ¢ 2001 roma mo
2012 rog.

B HacTosIIIee BpeMsi MOKHO ITPOBECTH HEKYI0 KIaCcCU(UKAIIUI0 COMHUTEIbHEIX OIlepalluii, pa3geinB
WX Ha TPHU I'JIaBHBIX KATETOPUU:

1. CtoumMmocCTh TOBAPOB U YCJIYT, OIIJIA4Y€HHBIX, HO HE IIOJIYYE€HHEIX 10 UMIIOPTHBIM KOHTPAKTAM;

2. CyMMBI [ieHEeXKHBIX TEPEBOAOB 3a TPAHUILY C TTOMOIIBI0 QUKTUBHEBIX OTIEPALUi C IIEHHBIMU
OymaraMu u ap.;

3. He mosnyuyeHHas B CPOK 9KCIOPTHAS BRIPYYKA OT IIPOAAKYU TOBAPOB M YCIIYT 3a pyOex.

YTo KacaeTcs OUHAMHKH OTTOKa KamuTasna Poccun, 3a mepuopn ¢ 1994 roga mo 1997 roxg o6nem
OTTOKa cocTaBui 6oee 60 MIIpa. moJl., 3aTeM mocienoBasn 1998 rom npuHecIuii GUHAHCOBBIN
KpHU3uC U 0edonT, KOTOPHIM COOTBETCTBEHHO U IIOIOTPEI akKMO0TaXK OTTOKAa KalliTalla 3a I'PaHuIly.
Hemomnueril 1998 rom cpaBHssICcs m0 o0beMaM OoTTeKa ¢ mepuomom ¢ 1994 mo 1997 roma. o 2000
rofia BKJIIOYHTEILHO YPOBEHb OTTOKA KalluTajla IPuOJIM3UTeIbHO PaBHsICS ypoBHIO 1998 roma.
3HAYUTENbHO MEHBIIINM 00BEMOM OTTOKA KanuTana B Poccuu, ornuuuiicsa nepuom ¢ 2001 roga mo
2005 rom, KOTOPHIM HeoUIMAILHO MOXKHO Ha3BaTh IIEPUOIOM BOCCTAHOBJIEHUS OIUHAMUKU POCTa
9KOHOMUKHU B Poccuu, Belb UMEHHO 3a 3TOT nepuop o0beM OTTOKa KaltuTajla BapbupoBasics ¢ 0,3 no
15 mnpga. monn. B mocnenyoomye rogbl faHHAsS TeHOEHIUS COXPaHUIachk U yxke B nnepuof ¢ 2006 roma
o 2007 rop 3a BCIO UCTOPUIO COBPEMEHHOM 9KOHOMHUKM Poccuu BepBble ObIT 3apUKCHUPOBaH
IOJIOZKUTEJILHEINA OataHc IIPHUTOKaA KallkuTalla, KaK B 68HKOBCKOM, TakK U B He0aHKOBCKOM CEeKTOopax.

Ho, K coxanenuio, MaciITabHLIN OTTOK KallMTaa BO30OHOBUIICS Ha II€PHOL MHPOBOI'O KPU3HCA, B
2008 romy OTTOK KamuTasa 3a py0ek COCTaBUJI HauOObIni 06beM, cocTaBisgommi 131,6 mipm.
AOJII.

[MpuunHOM O0TTOKA KanuTtana B nepuopn ¢ 2009 roma mo 2010 ropg cranma n3OLITOYHAS JTIMKBUOHOCTH
poccuiickux 6aHKOB.

C 2011 roga mpuYUHLI OTTOKA KaITUTalla ObIIM CXOXKHU C IIPUYMHAMYU B MOMEHT MUPOBOTO
(puHAHCOBOTO KpHU3HUCa.

Hcxopsa u3 opunmanbHeIX faHHBIX banka Poccuu B nepuon 2013 rona, a B CBSI3U C MHOTUMHU
M3MEeHEHUSIMY, BBeeHUEeM 95KOHOMUYECKUX CAHKIIUY, a TakKe pucoennHeHneM KpbeiMa K



Poccurickou ®epepannu B 2014 rony, Poccuiickass 9KOHOMUKA IIOCTEIIEHHO IOTpy2Kajachk B
oYyepegHOM KPU3UC, YTO U CIIPOBOIIMPOBAJIO OUePEeNHON OTTOK KaluTalla 3a I'PaHuUIly ¥ eTo POCT.

[To opunmanbHBEIM IporHo3aM bauka Poccuu B 2016 rogy o6beM OTTOKa KamuTasna 3a pydex
COCTaBUT Npubau3uTenbHo 60 Maph. mosn., B 2017 rogy - okomo 50 MIpA. OOJII., HO TaKXkKe
BO3MOIKHO U IpeKpalleHre caMoro oTToka. OOuH U3 JONTOCPOYHBIX ITIPOTHO30B IIPEAIoIaraeT, YTo B
2020 romy IpUTOK KamnuTaja B CTPaHy IIPEBLICUT 060beM OTTOKa KamnuTtana. OpHako, JaHHbIe
ITPOTHO3EI HEe BCeraa OBIBAIOT BEPHHI.

HecoMHEHHO, OTTOK KalKUTaja 3a MOCeaHNe TOIbl (OPMUPOBAJICS C ITOMOIITBI0 HEKOTOPHIX
TTOCTOSTHHBIX aCIIEeKTOB:

1. PocT monmnmapu3aliiu OeI03UTOB HaceJleHU s

2. HOKYHKa HaIn4YHOU HHOCTpaHHOﬁ BAJIIOTHL HACeJIEHHEM B YCIIOBUAX BHEIITHEOKOHOMHUYECKOU
HEeOoIIpeneJIEeHHOCTH U OP.

Tab6auua 1

[HaHHBIE OTTOKa KanuTaja u3 Poccum 3a nepuon ¢ 1994 roga mo 2016 roa co Bcex
CEKTOPOB C IPOrHOo3aMHu

T'og, Bcero B ToMm gucie
bankamu IIpounMu ceXxTOopaMHu
(c okp. Do (c oKpyriieHueM 10 meIbIx)

IeJIbIX)

1994 -14,4 -2 -12

1995 -3,9 7 -11

1996 -23,8 1 -25

1997 -18,2 8 -26

1998 -21,7 -6 -16

1999 -20,8 -4 -17

2000 -24,8 -2 -23

2001 -15,0 1 -16

2002 -8,1 3 -11

2003 -1,9 10 -12

2004 -8,9 4 -12

2005 -0,3 6 -6

2006 43,7 28 16

2007 87,8 46 42

2008 -133,6 -55 -78

2009 -57,5 -32 -25

2010 -30,8 16 -47

2011 -81,4 -24 -58

2012 -53,9 19 -72

2013 -59,7 -8 -52

2014 -151,5 -50 -102

2015 -70 (ITo mporuosam bauka Poccun)

2016 - 60

2017 -50 (BO3MO2KHOE




npeKpanieHue OTTOKa)l
2020 IIpeBbinlieHHE MPUTOKA HaZl OTTOKOM

B 3akio4eHHMe MOXKHO CKa3aTh, YTO KaK Y JIF0O0T0 OeHCTBUSA y OTTOKA KaluTajla CYLIeCTBYIOT CBOU
nocnencTBus. OTTOK KanuTala U3 9KOHOMHUKHU Poccuu, HECOMHEHHO, €CTh HEeTaTUBHOE SIBJIEHUE,
KOTOpPOE BJIe4YeT 3a COO0M COBCEM He IIOJIOKUTEJIbHBIE ITOCIEICTBUS B CTPYKTYpe BCel
9KOHOMHWYECKOU CUCTEMHI CTPAHHI.

OTTOK Kamnuraia SBJISeTCI NPAMBIM UCTOYHUKOM BHYTPEHHUX 9KOHOMMYECKUX ITPOo0JieM, KOTOPEIE
BIIUSAIOT TAKXKe Ha MMPOCTHIX XKuTenel. [IppyMepoM Takux pobsieM sIBISIOTCS:

1. HexBaTka KamuTaja [JIsi CO3[aHMsI HOBBIX IIPOU3BOICTB, HOBHIX TOBAPOB U YCIYT U UX BHIXOM Ha
HOBBIU PBIHOK;

2. CTuMymSAIMUs BEICOKUX CTAaBOK OAaHKOBCKHUX KPEOUTOB, KOTOPEIE B CBOIO OYEepenhb 3HAUUTEIIBHO
ITPEBHIIIAIOT YPOBEHb HHPISIUY JaXKe C YYeTOM BO3MOXKHKIN PUCKOB OAaHKa;

3. OpgHOU U3 rJIaBHBIX npo6neM, KOTOPEBIE€ BIIUAIOT Ha IIPOCTEIX JKUTEeJIel, HECOMHEHHO, SIBJISIETCS

BIIMSAHWE HAa OUHAMMKKY BAJIIOTHOT'O KypCa py'6J'[5{, YTO HAIPAMYIO CTUMYJINPDYET POCT
HOTpGGI/ITeHBCKI/IX OEeH U OP. HEMaJIOBaXKHEbIE HpOGHeMH.
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