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IMPUYUHBI OTTOKA YUCTOI'O KAIITUTAJIA U3 POCCHUMA 3A PYBEXK
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Koctuna Onera UBanosHa

Hay4YHBIM PYKOBOOUTEND, KaHI. 9KOH. HayK, npodeccop, Kanyxkckoro ¢punmana OMHaHCOBOTO
yHuBepcureTa nnpu [IpasutensctBe PO, PO, r. Kanyra

B coBpeMeHHBIX YCIIOBUSIX MEXKIOYHAPOOHOe OBUKeHNEe (PUHAHCOBHIX PECYPCOB JOCTATOYHO CUJIFHO
BO3pacTaeT, 3TO 00yCJIaBIMBAETCI MHOXKECTBOM IIPUYUH. B 4aCTHOCTH 3TO CBSI3@HO CO
CTpeMJIEHHEM K T1o0anu3aliui MUPOBOM 3KOHOMUKM, KOTOpas IpeaIoiaraeT CTUpaHue rpaHull. ITo
meJtaeTcs it o0ecredyeHus CBOOOOHOTO MBUIKEHUS KalluTana.

Ecnu B cTpaHe MaTepHaIbHBIX PECYPCOB IOCTATOYHO, 3TO 3HAUUT, UX MOXKHO HalIPaBUTh He TOJIBKO
Ha pa3BUTHE, HO U UCII0JIb30BaTh B KPu3uC. [109TOMy 3HAYUTEILHLIN OTTOK KanuTasa - 60JIbInas
mpo6iiema s 060 ctpanbl[1, ¢. 37]. Haubonee pacupocTpaHeHHOW MPUYNHON SIBISETCS
MIPEBLIIIIEHNE UMITOPTA Hafl 3KCIIOPTOM M OTTOK OEHEXKHBIX CPEACTB U3-3a HeOJIarompusaTHON
WHBECTUIIMOHHOU CUTyallud B CTPaHE.

B ob11eM cityyae OTTOK KaluTaja - 3TO IIePeBOfl AeHEeXKHBIX CPEACTB C TEPPUTOPUU OIHOTO
rocymapcTBa [Jisg pa3MellleHUsI UX B IPYyrou cTpaHe. B To ke BpeMsi K 3TOMY SIBJIEHUIO HE OTHOCUTCS
CUTyalus CoO CMeHOU COOCTBEHHMKA, KOTI'Tla MPeAnpusaTis (GakKTUUeCKU IIepexoasaT BO BilafieHue
MHOCTPAHIIA, TOCKOJIBKY B 3TOM CJIy4ae aKTUBBI OCTAIOTCS Ha POIOUHE.

OTTOK KamuTajla U3 CTPaHbl MOXKET OBITH CBSI3aH KaK C BEIBOLOM CPELCTB C LIEJIbI0 JIeTaIu3anuu
HEe3aKOHHBIX ITPUOEITIEN, TaK U C UCIIOJIb30BAaHWEM WX IJISI CKYIIKY aKTHBOB 3apyOeKHBIX CTPaH.
OOGBIYHO ero UCHOJIb3YIOT I YMEHBbIIEHUS IIOTEPE IPU UHQIIAIUN WIN OPYTUX YOBITOYHBIX
dakTopax.

OCHOBHYIO YaCTh OTTOKA IEHEXXHBIX CPEICTB COCTABJISIOT JIeTalIbHbIe Ollepalluy, TaKue Kak
WHBECTUIINY, UMIIOPT, PelaTpHUallis JOX0I0B MHOCTPAHHBIX KOMIIAHUY, ITOTyUYEeHHLIX Ha TePPUTOPUU
Poccumu, u T.0. YTo KacaeTCsi PO3HUYHOI'O PhIHKA, TO MHOTHE KPYIIHEHIINe TOPTOBbIEe CETHU SIBISIOTCS
WHOCTPAHHBIMU KOMIIAHUSIMH, IT0O3TOMY MX IOXOMHI IepeMelratoTcs 3a pybex. B Tabnulie HUXe
IIpUBENEHbl CTaTUCTUYECKHE NaHHBIE O JOJIE PO3HUYHBIX TOPIOBBIX ceTeﬁ B O6LLI€M 060p0Te PEIHKa
Poccuu (tab6m.1).

Tab6auua 1
0O0BbeM PO3HUYHEBIX TOPrOBBIX CETeH B 001IeM 000poTe phIHKa B Poccuu
MMoka3aTenn 2018 2019
(O60POT PO3HUYHON TOPTOBIIH, MJIPH.PYO. 31579,4 31843,2
1107151 POSHMYHBIX TOPTOBLIX CETEM, % 30,7 32,3

BpamywxkuHa M.B., Ykaa0uukoea M.I'. [IpuuuHbl ommoka yucmoezo kanumasaa u3 Poccuu 3a pybeoic // CmydeHuecKul
¢popym: 31eKMpoH. Hay4H. HcypH. 2021. Ne 20(156). URL: https://nauchforum.ru/journal/stud/156/93876 (0ama obpauieHus:
09.09.2025).



ITpu ananu3ze Tabmuilsl 1 BUOuM, 9T0 060POT PO3HUYHOM TOProBIM B Poccuy yBeIn4uBaics ¢
KaxmaeiM rogoM 1 B 2020 roay coctaBun 31956,4 mapa.py0., 9To Ha 377 Mapa.py0. OoJbile uiu,
ecnu nepeBecTH B mmponeHTs (1,19 %), uem B 2018 romy, a mo oTHoIeHuio K 2019 o6opoT
yBenuuwuics Ha 113,2 mapa.py6. unu Ha 0,36%. Jons po3HuuHbIX ceTel B 2020 rogy Takxke
yBenmuuuinachk Ha 3% 1o cpaBHeHUO ¢ 2018 rogom u Ha 1,4% no otHowenuto K 2019 u coctaBuia
33,7%. [luHaMuKa JaHHBIX CBUIETEIbCTBYET O POCTE OOJIU PhIHKA ceTel B obieM o6opoTe. ITO
O3HauvaeT POCT OTTOKA KaluTasja U Mocjienyioliee 3aMejieHe 3KOHOMUYECKOTI'0 POCTa.

CyI11ecTBYIOT pa3nuuHble (OPMEL JIETaJIbHOTO IIepeMeIlleHusI YUCTOT0 KanuTasna u3 Poccuu 3a
rpaHuny. UHBECTUIMOHHLIN KJIMMAT B CTPaHe SABISETCS OOQHOU M3 MIPUYUH OTTOKA YHUCTOTO
KamnuTasa, IIOCKOJIbKY CYIIeCTBYIOT CepPbe3HbIEe OITaCeHUs 110 ITIOBOAY TEHOEHIIUNM Pa3BUTUSA
(brckambHOM HAIOTOBOM CUCTEMEBI. YaCTHBIM CEKTOP HE MOXKET YyBCTBOBATh ce0s B 6€30IaCHOCTH,
IIOTOMY YTO €r0 KanuTajl MoXKeT OBITh KOHDUCKOBaH. [TocnencTBus MOCTOSTHHOTO OTTOKA KaluTana
IIPENCTaBISIOT YIPO3y 9KOHOMHUYECKOM 6€301MacHOCTH, ITOCKOJIBKY CO3HAal0T medUIIuT BHYTPHU
cTpaHbl. CTaOUIbHBIN 9KOHOMUYECKHUH POCT SBIISETCS PE3YJIbTAaTOM COIMAJIbHEIX M HAYYHBIX
OTKPHITHH, KOTOPBIE HE MOTYT OBITh HOCTUTHYTEI 0€3 uHBeCcTUIni[2, c. 59]. CHuxeHue mpubdLIId B
YaCTHOM CEKTOpE TaKiKe IIPUBEJIO K 00eCIIeHMBAaHUIO OCHOBHBIX (hOHIOB. ITpo6Giema cTaporo
000pyIoBaHUSA TUIIWYHA OJIS TPOU3BOOUTETIEH.

OpHUM U3 HalpaBJIeHuEM Mep, IPEensaTCTBYIOIIUX OTTOKY KaluTasa, SBISeTCS pa3BUTHE
OIpennpUHUMAaTENIbCTBA BHYTPU CTPaHHL. [171 COOeNCTBUS BBIXOAY Ha PHIHOK YaCTHBIX JOMOXO035SUCTB
Ob11 mpuHAT PemepanbHbIN 3aK0H 0T 24.07.2007 Ne 209 [3, ¢. 75], HampaBIeHHBIN Ha Pa3BUTHE
MaJloro u cpegHero 6usHeca. Ha 3ToM 3aKOHe OCHOBaHa IocygapCTBeHHas IIporpamMMa Pa3BUTHUS
CeJIbCKOT0 X035MCTBa. AHAJIOTMYHBIEe aKTH OB IPUHSTHL U B OPYTUX oTpacisax. ['nmaBHas 3amada -
He IIPOCTO IIPUHSTHE 3aKO0HA, a obecliedeHne ero UCIOJIHeHNUA. BaXKHeUIINMHU MepaMu OJIst
OOCTUXKEHUS TAaKOT'0 pPe3yJibTaTa HOJIZKHEI CTATh IIOBHIIIIEHNE OJIarOCOCTOSTHUS HACEJIEHUS IIyTeM
cyGCcuOupoBaHUS PHIHKA TPyAA AJIsI IOBHIIIEHUS 3apab0THOM IJIaTH, HAKOIIJIEHUST COLMAIbHLIX OJiar,
TaKUX Kak OecIylaTHBIE IIyTEBKY IJIsI AeTel U MeHCUOHEPOB, a TAKXKe PAa3BUTHE COLMAIbHBIX
CEKTOPOB MEeOUITMHBI, 00Pa30BaHUs U CO3TaHMEe MPOYHON TOPOACKON NHOPACTPYKTYPHI.

B HacTos111e€e BpeMs MephHl 10 OCTaHOBKE OTTOKA YHUCTOI'O KaluTasja He JaloT HUKaAKoro adgdekrTa.
KanuTan npoposnzkaeT nnepeMemaThCsa 3a TPaHUlly, YTO BIUSAET Ha KaXKIO0T0 IpaXJaHWHa CTPaHbl U
¢upwmel. [JlagHBIE IO OTTOKY YnCTOro Kanutasna 3a 2008-2020 rox npencrasieHs Ha Pucyske 1
(puc.1).
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Pucynok 1. OueHKa ommokKa Kanuma.a Ha ocHoge daHHbuix IIb Poccuu



B HacTosIIIee BpeMs, CUTyallusi CTAHOBUTCS OoJiee ITO3UTUBHOMN: B ITepBoM KBapTasne 2021 roga
YUCTHIM OTTOK KamnuTaja u3 Poccutickoit ®emepanuu (canbao ¢UHAHCOBBIX OIlepalnii 4aCTHOTO
cekTopa) cHu3uncsa Ha 34,8% B rogoBoM ucuuciaenuu mo $11,8 mupm.

B ornuyme oT mepBoro kBaptasna 2020 roga, Korma OCHOBHOM (OPMOM OTTOKA KalluTalla 3a IIPefIebl
Poccum Ov1s1 IpOLiecC COKpallleHUsT BHEITHUX 0093aTeIbCTB, OaHKY U APYTrUe CEKTOPHl YBEJIUUUIIN
MHOCTPAHHBIE aKTUBHI, B TO BpeMs KaK 00s13aTeJIbCTBa Ilepel Hepe3uaeHTaMu 0CTaJIuCh
IpakKTU4YeCKU HEN3MEeHHBIMU B OTUYEeTHOM Iepuofe, nogdepkusaet LB [4, c. 82].

ITo muenuto 115 Poccuu, ecTh IBa OCHOBHEIX (paKTOpa, KOTOPHIE 3aCTABJISIOT OTTOK YUCTOTO
KalluTajla pacTu. Bo-mIepBEIX, pocCUiicKre OAaHKHU IIJIaTSAT IO CBOMM BHEITIHWM HOJIraM. BO-BTODHIX,
Opyrue ceKTopa 9KOHOMUKU MHBECTUPYIOT B UHOCTPaAHHBIE aKTUBHI.

Takum 06pa3oM, 4TOOBI COepzKaTh OTTOK YHCTOTO KaIlKUTalla, CTOUT O0paTuTh BHUMaHUE Ha
pa3paboTKy 6oJiee YeTKOIr'0 BaJIOTHOI'O ¥ (MHAHCOBOTO 3aKOHOIATeNbCTBa. [ 9TOro HeoOX0aAUMO
o0ecreunTh KeCTKUM KOHTPOJIb Hall BaJIIOTHBEIMU ollepanuusmu. Takke He CTOUT 3a0bIBaTh O
pa3paboTke KOHTpoOINSA TpeboBaHWH 110 00513aTEJIbHOMY Pe3ePBUPOBAHUIO CPEACTB, a TaKXkKe
y2KEeCTOYEeHUHU MOPSIKa KOPPECTIOHAEHTCKUX OTHOIIIEHUH poccuiickux 6aHKoB. s obecrieyeHus
6JIaroTIPUATHOTO UHBECTULIMOHHOTO KJIMMaTa HeEOOXOOQUMO ITIEPECMOTPETH 00IYI0 9KOHOMUYECKYIO
CTpaTeruro. ,]:[J'ISI OOCTHUXKEeHUsA IIOCTaBJIEHHOM oeJiv, Hy2KHO BBECTHU OI'PDAaHUYEHUSA Ha HEKOTOPHBIE
(opmHbI BEIBO3a MEHEIKHEIX CPenaCcTB. He cTouT 3a6bIBaTh O CTUMYIUPOBAHUU POCCUMCKUX
WHBECTHUIINY, YTO Ce9ac HaXOOUTCS Ha HU3KOM YPOBHE, 9TO OBI IIOMOTJIO YIIYYIIUATh IIJIaTEXKHBIN
GanaHc B 1je1oM. TaKiKe, MOJKHO U Hy>KHO 00paTUTh BHUMaHUe Ha IPOBOIUMEIM YIET POCCUMCKOTO
KanuTalia B OPYTUX cTpaHaX M MPOBOOUTE ero 6ojiee meTaabHO.
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