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HAJIOTOBBIE ACITEKTHI U ITPUYUHBI BHIBOOA KAITUTAJIA 3A TPAHUITY
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AHHOTanus. BoT yXe monroe BpeMs IIpollecc OTTOKa KanuTajla IPOOojizKaeT OCTaBaThCsSI OOHUM U3
CaMBIX BAaKHEBIX U aKTyaJ'IBHbIX BOITPOCOB, KOTOpBIfI HEeraTuBHO BJIIUAET Ha SKOHOMI/IKy CTPaHEI. B
OaHHOM cTaThe OYOyT PaCCMOTPEHHI aCIIEKTH HAJIOTOBOI'0 PETYJIMPOBAHMUS ¥ OCHOBHBIE TPUYNHEI
BBIBOJIA KaInluTala u3 Poccuu.

KinrodeBbIe C/JIOBa: HAJIOTOBLIE aCIIeKThl, UHBECTHUIINHY, KallUTaJI, SKOHOMHUKA, OTTOK KalluTaa,
OusHec.

CyI1iecTBOBaHUE TAaKOTO sIBIEeHUS B Poccuiickoit ®emepanny, KaK OTTOK KaluTaja 3a I'paHUully
HUKOTO He yauBisieT. C TOH WX C APYTOM CTOPOHBI OHO M3BECTHO IMIPAKTUYECKU KaKIOMY
TOCyOapCTBY, B OCOOEHHOCTH CTPaHaM C HeCTaOUIIbHOM 3KOHOMUKOM.

Kanuran - COBOKYITHOCTH UMYILI€CTBaA, UCIIOJIb3YEMOI'O OJIsA IIOJIyYEeHud HpI/I6]>IJ'II/I. HanpaBneHHe
AdKTHUBOB B C(bepy IIPOU3BOAOCTBA UJIKM OKA3aHUMA YCIIYT C LIEeJIbIO U3BJI€YEeHUNA l'[pI/I6bIJ'II/I HaA3bBIBAIOT
TaK2Ke KalluTAaJIOBJIO2ZKEHHUAMHU WUIJINM MHBECTUIIUAMMU.

BrIBOf KamuTaa - 9TO U3BbSITHUE YACTH KaluTalla U3 HallMOHAJIbHOT0 000p0Ta aHHOM CTPaHBl U
TepeMeIeHre ero B COOTBETCTBYIOIMUX (OpMaxX B 9KOHOMUKY 3apyOezKHBIX CTPaH.

Exeromuao n3 Poccuu BEIBOOUTCS KOJIOCCAIbHBEIE 00BEMEI CPEeICTB B 0dIrtopHbIe 30HEL. ['paxkmane
BeOoylmuxX MHOYCTPUAJIBHBIX CTPaH B OCHOBHOM IIPAYYT OE€HBI'X 3a rpaHHueﬁ II0OTOMY, 9YTO Ha POOUHE
CIIUIIIKOM BBICOKM HAJIOTOBHIE CTaBKU. K coxkamnenuto, B Poccuu B 80-90% ciydaeB - 9TO JIMIIb
c10co0 BRIBECTH CPENCTBA M3 CTPAHBI U CKPBITh UX OT HAJIOTOBOU CITyKOBI ¥ PETYIISITOPOB.

9TO CTAHOBUTCST OUEBUIOHBIM, €CJIM IIOCMOTPETH Ha CTPAHbI, KOTOPLIE SIBJISIIOTCS JIMAEPAMH I10
o6beMaM MPSIMBIX WHBECTHUIINI, HallpaBJieHHbIX U3 Poccuu. Kak BUAHO Ha pUCYHKE 1, OCHOBHOM
OTTOK HAIIPaBJIEH B IOPUCOUKINY C Tpu3HakKamu opuopoB: Humepnaunsl, JltokcemOypr, Kump,
Wpnangusa. HanpuMep, ocTpoB [Ixkepcu — 3TO odiiopHas 30Ha Benukobpuranuu [5].
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W Jliokcumbypr B Wpnadackaa B Hugepaadgwl Kunp W Dzepcw mECLUA

PucyHnok 1. /Tudepwbi cmpaH, noayyaroutux kKanumaa u3 Poccuu, maH. doanapoe

BBIBGI[GHH]:II:I KalluTaJl IIPeacCcTaB/IA€TCA KaK IIPAaBUJIO B BUOE ITOKYIIKY HEOABUXKKMMOCTHU, 3€MJIU B
opyrou ctpaHe. To ecThb, BIIOKEeHUME KanuTalla B HauboJjiee CTabuJIbHbIE U IIeHHBIE TPEIMETHI, TU00
cheprl OesiTeIbHOCTH, eC/iu pedb o0 6u3sHece. [2].

Ecnu 06paTUThCS K JaHHBIM OQUIMAIBHON CTAaTUCTUKHY, TO aHAJIM3UPYSI OIMHAMHUKY IIOKa3aTeJien
OTTOKa KamnmuTana u3 Poccuu 3a pyb6ezk MOKHO OTMETHUTD, YTO HAHHBIHM ITPOLECC UMEET TeHIOEHIIUIO
pocta. Kak MO2KHO BUIETb U3 HAaHHBIX B Tabnuile 3a mociaenaue 10 meT 3a pyOezk ObIJIO BEIBEIEHO
6ostee 602 MIpI. DOJIAPOB.

Tab6auua.
OTTOK KamuTasjia u3 Poccum craTucCcTHKA 10 romaM [5]
KanengapHbIH 1o, OTTOK/BBO3 B MJIPA. JOJIJIa

2010 -57,5
2011 -30,8
2012 -81,4
2013 -53,9
2014 -61

2015 -154,1
2016 -56,9
2017 -15,4
2018 -31,3
2019 -60

HTtor: -602,3

[71sT HaIlMOHAIbHOM 9KOHOMUKHY OTTOK KalKuTajla HaHOCUT yiinepO U sBIsSeTCs HeraTUBHBIM. ClenyeT
pPaccMOTpeTh MephI IT0 OTPAHUYEHUIO 9TOTO SIBNIeHU. [Ipexk e BCero, Ipu pelieHnun 3TOH MpobIeMbl
HeoO0xXoouMo pa3paboTaTh BAIIOTHOE 1 GHUHAHCOBOE 3aKOHOMATENILCTBO. JTa paboTa JoIKHaA
IIPOBOIUTHCS C IIOMOIIBI0 CTPOroro GMHAHCOBOI0 KOHTPOJIS 32 BAJIIOTHBIMHU OIEPAIlASIMH.

Ecnu 06paTI/ITI: BHHMaHHE Ha MHpOBOfI OIIBIT, TO MOZKHO 3aME€THUTH, YTO OTTOK KalluTaJlad IIOABJIAETCA
U IIPOTrpeCcCUupPyeT B TE€X roCyadapCTBaX, B KOTOPHIX IIPUCYTCTBYIOT CJIIEOYVIOIIHUE HpOGHeMBI:



e copMupoBanach HegOCTaTOYHO 3pPeKTUBHAS CUCTEMA I'OCYyJapCTBEHHOT O YIIPaBIeHUs Ha
dbemepanbHOM U PETHOHAIEBHOM U YPOBHSIX;

e CYIIIECTBYET 3alpeenbHbIN YPOBeHb KOPPYIIIIUY B TOCYIapPCTBEHHOM U KOPIIOPAaTUBHOM
CeKTopax;

* OTCYTCTBYET HaJleXXHBIM 3aKOHOOATEILHBIM U aIMUHUCTPATUBHBIM MEXaHU3M,
obecrieurBaOIINY 3alIUTy IPaB UHBECTOPOB;

* OTCYTCTBYET BHSITHAs, IIpeficKa3dyeMasi MeHeXKHO-KpeOuTHas MOTUTUKa, 00ecIiednBaoIas
¢duHaHCOBYIO CTaOUIBHOCTD 1 HAIIPaBJIeHHAsI HAa CTUMYJIMPOBaHNE 3KOHOMUYECKOTO POCTa;

e rajonupylomias HHQIAUUSA U BEICOKUE NHPIAINOHHBIE OKUOaHUS;

* BBLICOKMU OOIIMY YPOBEHB HAJIOT00OI0KEHUS IIPEeAIIPUHUMATETECKON NeATENbHOCTU
XO3SUCTBYIOIUX CYOBEKTOB;

e 3HAYUTEJIbHBIE (PDMHAHCOBBEIE M MOPAIbHBIE U3TIEPKKU ITPU OPTaHU3AIUH U MOAOePKAHUU
OM3Heca, B TOM YHCJIe MaJIoTO U CPEITHETO;

e MMOMUTHYECKAs HECTAOUIIBHOCTD U [IP.

ITouTu Bce u3s YKa3aHHBIX SIBJIEHUU COXPAHAKTCA B Poccuu u B Hamu gHU. [JlaHHAS npo6neMa
IIPUBOOUT K TOMY, 9YTO KaAIIKUTAJI BLIBO3UTCA HE YTOOBI YBEJINYUTH HOPMEIL HpI/I6I:IJ'II/I, a OoJjisd Toro YTOOBI
OaHHBbIE€ CpeOCTBa COXPAaHUTh U IIOMECTUTE B Ooyiee cTabuIbHBIE U Haﬂé}KHBIe YCIIOBHUA.

CymiecTByolllasi poccuiickas CucTeMa MIPaBOBOT'O PETYIUPOBAHUS BHEIITHESKOHOMUYECKOM
OesATeJIbHOCTU He MPEeIATCTBYET IIPAMOMY OCYIIIEeCTBIIEHUIO HpeﬂHpHHI/IMaTeJIbCKOfI neAaATeJIbHOCTU B
o @IIIOPHBIX CTPaHaxX, HO B TO K€ BPeMS 3Ta CUCTeMa COMEPKUT OllpedeieHHbIe OTPaHUYEeHN S,
M3JIOKEHHBIE B ITPABOBHIX aKTaX, PEryIUPYIOIINX TPEeAIIPUHUMATEIbCKYIO AeITeNbHOCTh B O0IbIIEH
WU MEHBIIEH CTeIlleHH, B YaCTHOCTU, OQDIIOPHYIO AesITeIbHOCT.

K HEM B nnepBy1o o4yepens oTHOCATCSI PepgepanbHbM 3aKOH "O BaJIIOTHOM PETyJIMPOBAHUU U
Ba/IIOTHOM KOHTpoIe", HamoroBeii Komekc Poccutickon ®enepalnm, OTOeIbHBIE aKThH I'PakKaaHCKOTO0
3aKOHOLATEeIbCTBa, HOpMaTuBHEIE aKTH LleHTpanbHOoro banka Poccurickou ®emepaliii, HaJIOTOBBIX
OpraHoOB ¥ OPYyTue MOKYMEHTHI, yCTaHaBIMBAIOIINE OlpeneeHHbIe TpeOoBaHus B chepe ohdIIopHoM
OesiTeIbHOCTH.

ITogBomst UTOTH MOXKHO CKa3aTh, UYTO B HAIlle BpeMS B MUPE HEIIPEPHEIBHO TPOUCXOAUT ABUIKEHUE
KanuTasa. HeGnaronpusaTHHIM MHBECTUIIMOHHBIN KJTMMAT IMOOyXKIaeT MHOTHE POCCUNCKUE KOMIIaHUN
He BKJIaAbIBaTh CBOU CPEACTBa BO BHYTPEHHIOI 3KOHOMUKY, TaK KaK JaHHBIU IIPOIIEeCC HEBBITOOEH U3-
3a BBICOKOTO HajIoroo0moxeHus. B cBsi3u co cimabbIM KOHTPOJIEM BEIBOIA KAIUTAI0B U3 Poccuu
ITPOUCXOMOUT CIIaf] 9KOHOMUKH, a TOCYyIapCTBEHHOE BMENIaTeJIbCTBO B [Iejla OpPTraHu3aIuil O0IbIIe
MMOATAJIKMBAIOT K BRIBOMY KalluTasa.
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