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HoBocubupck

AnHoTanua. [lanHas crtaThs TMOCBsIIeHA HpoOieme OerctBa Kamurtana u3 Poccuu. IlpencraBnena
IMHAMHKa BBIBO3a KamMTaja, MPOAHATM3UPOBAHBl OCHOBHBIE MPHYMHBI €ro OTTOKa u3 Poccun,
paccMOTpeHbl MyTH BbIBO3a KamuTana. [IpuBeneH psa BO3MOXKHBIX [EHCTBHUIl, HANpaBICHHBIX Ha
CTaOMIIM3aIUIO TIOJIOKEHUSI B JIAaHHOW cepe W CTHUMYJIMPOBAHHME MPHUTOKA KalUTala B POCCHICKYIO
9KOHOMHKY.

KuroueBrble ciioBa: berctBo kamnurana, OTTOK KalKTala, BEIBO3 KaluTasa, JeraJbHbli U HeJleraabHbIN
KanuTall, BAJIIOTHBIE ONEpalluM, ABUKEHUE KaluTala, WHBECTULHH, HWHBECTULIMOHHBIM KIUMAT,

SKOHOMHUYECKHH POCT.

BnusiHue nepemerieHuss (UHAHCOBBIX AaKTMBOB W3 Poccuu B YCIOBUSX TJI00aiU3aliu
MHUpPOBOTO pPBIHKA KamHMTalOB HpuoOpeno ocoOyro akTyanbHOCTb. OAHOM M3 OCHOBHBIX NPUYUH
JecTabMIN3aliil SKOHOMUKH SIBJISIETCS PEKOPJHOE YBEIMYEHHE MAcIITaboOB YTEUKH KamnuTajga M3
Poccun.

BbIBO3 M HEBO3BpaT BaJIOTHBIX CPEACTB IPHUHSII YIPOJKAIOIIME pa3Mepbl MPU COBEPIICHUU
BHEIIHEAKOHOMHUYECKUX CAEJIOK M Ha BHYTPEHHEM BAJIIOTHOM PBIHKE, CBSI3aHHOM C OOHAJIMUYMBAEM M
BBIBO30M BAIIOTHl (PU3WYECKUMHU JIHIAMH, OTMBIBAaHHUEM “TPSA3HBIX~ JIEHET, T.. IOJIYYEHHBIX B
pe3yJiibTate npecTynHon aestenbHocTd. [lo onenkam cnenuanuctoB LlenTpansHoro banka Poccun B
2016 romy u3 crpanbl Obul0 BbiBe3eHO 20 mupa. noiutapos, B 2017 cymma coctaBuna 31 mipn.
nosutapos, a B 2018 cymma Beipocna g0 76 mupna. nosmnapos. To ects B nepuon ¢ 2016 roga mo 2017
roJl JUHAMHUKA OTTOKA KalmuTalla U3 CTPaHbl yBeInuuiaach Ha 245,2%.

VYTekaromume €XerogHo 3a TPaHULly MWUIMApAbl MPEBBILIAIOT MPUObUIb, MOIYyYaEMYIO
poccuiickoil sxkoHOMHUKOH. Ecnu B mpeniiecTByromme rofsl yTedka KamuTana XOTs Obl 4aCTHYHO
KOMIIEHCHUPOBaJach IPUTOKOM HWHOCTPAaHHBIX WHBECTHLMM M KpPEAMTOB, TO cCeiyac CHUTyauus ¢
WHBECTULUAMH B POCCUMCKYIO SKOHOMHKY 3HAUYUTENIBHO YXYIIIHIIACS.

B cBoro ouepenp, mpu aedunuTe BATIOTHBIX CPEICTB, HEOOXOIUMBIX ISl OOCITYKHBaHUS



BHEIIHUX 0043aTeNbCTB M OIUIaThl MHBECTULMOHHOIO HMIIOPTA, YTEUKa KaluTajla MOXET CTaTh
OCHOBHBIM  (PAKTOPOM, CIIOCOOCTBYIOIIMM  YXYAIICHHIO COCTOSHHUS IUIATeXXKHOro OanaHca U
MOAPBIBAIOIIMM YCUIIMS BIACTEH 0 YKPEIUICHUIO POCCUMCKOMN BaIIOTHI.

bercTBo kanuTana 1no cBoeil mpupoje ABIAETCA ABUKEHHEM BalIOTHBIX pecypcoB. OHAKO He
BCSAKOE JIBWKEHME BaJIOThl O3HauaeT ee OerctBo. OmNpeAensiolmiMM €ro IPU3HAKOM SIBISIETCS
HaHECEHHE pEATbHOTO Yyiepbda OTEYeCTBEHHOMY IPOM3BOJCTBY, H3BATHE €r0 WHBECTULHUOHHBIX
pecypcoB. berctBo kamurtanma OOBIYHO TNpUHMMaeT (OpPMBI TeEpeBOJa KalHWTalOB Ha cYera
3arpaHUYHBIX OAaHKOB, IOKYIKHM MHOCTPAHHBIX LIEHHBIX OyMar, HEIBHXKHMMOCTH 3a pyOexoM,
KOHTpabaHIHOTO BbIBO3a HHBAIIOTHI, 30JI0TA.

HeobOxonnMo oTrMeTuTh, YTO OOJBIIAsl YaCTh KamuTalla BBIBO3UTCS M3 CTPaHbl aOCOJIOTHO
JIeTAIbHO, TIPUYEM KaK roCyJapCTBOM, Tak M Om3Hec-ceKTOpoM.  OCHOBHBIMHU (hOpMaMH JIETATLHOTO
BbIBO3a KalluTasa sBJISIOTCS:

- IPEJOCTaBIEHNE TOPrOBBIX U KOMMEPYECKUX KPEIUTOB, CTUMYJIMPYIOIUX PAa3BUTHE HKCIOPTA
TOBapOB U YCIIYT;

— pa3MelneHne KannTaia Ha 0aHKOBCKUX CYETaX B MHOCTPAHHBIX (PMHAHCOBBIX MHCTUTYTAX.

Orto nenaercsd Uil MOKYNKHU HEJABMKUMOCTH, XPaHEHUS CPEACTB Ha cueTax B MHOCTPAHHbIX
0aHKax, BIOKCHHS KallUTaja B MHOCTPAHHBIE IIEHHbIE OyMaru u T. 1.

K neranmpHbiIM MeTOnam oOTHOCAT H paspemeHne LIb Poccum Ha BBIBO3 BaJIOTHI B
YCTaHOBJICHHOM BaJIFOTHBIM 3aKOHOJATEIHCTBOM pa3Mepe. 3HAUUTEIbHO OoJibiiie GopM HeIeraabHOTO
BBIBO3a KalWTajla, KOTOpPBIE OCHOBaHbl HAa CHEIHUAJBHBIX OINEpalMsIX, C IMOMOILBIO KOTOPBIX U
IIPOUCXOJUT HE3aKOHHBIN BBIBO3.

OcHOBHBIE CXEMBI HEJIETAJILHOTO BHIBO3a KalUTajla:

- o uIopHBIE KOMIAHUM IPEICTABISAIOT COOOM OAMH M3 CaMbIX U3BECTHBIX METOJIOB BBIBOZA
kanurtana. OHU SBISAIOTCSA NOCPEAHUKAMH B BBIBOJE KallMTaJIa, UCIIOIb3Ys CXEMY IEPENPOAAKU
toBapa. [Ipu 3TOM 3KcmopTep OCYIIECTBISET MOCTaBKY TOBapoB O((IIOpHON KOMIIAaHUH IO
MUHUMAaJIbHO BO3MOXKHBIM I[€HaM, a OHa IEpernpojaeT ToBap Mo Oosiee BhICOKOH 1eHe. [Ipu
TaKOM orepalyy 3HauYuTeNIbHas 10 TPUOBLIN OT CIEIKU ocTaeTcs Ha 0(Q(PIIOPHBIX cUeTax.

— MHHUMBIE caenKku. [1o100HbIe ClIeNKH NCHOIBb3YIOTCS B CHIIY TOTO, YTO CJIOXHO JI0Ka3aTh (pakt
HaMEpPEHUsl 3aKIYUTh HMMEHHO MHHUMYIO clenky. Kak npaBuiio, OHH 3aKiIoyaroTcs ¢
bupmMaMu-HEpe3UACHTAMHU.

- Bbllaya KpeAuTOB 3a pyoOex. KpeautoBanue HEpe3UACHTOB HCIONB3YETCsl JI BBIBO3A
KaluTajza B JBYX BHJAX: HEBO3BpAaT HEPE3UJEHTAMH KpPEIUTOB, IOJYYEHHBIX OT
roCyJapCTBEHHBIX OAHKOB, M 3aBBIIIEHUE ITPOLIEHTOB.

— HECOBEPILIEHCTBO  BAJIIOTHOIO  3aKOHOAATenbcTBAa. Ha  ceromHsmHMiA  JA€Hb  4acTh

BHCITHCTOPTOBBIX onepauﬂﬁ HaxXOJUTCA BHC BAJIFOTHOI'O KOHTPOJIA. IIJ'I?I BbIBO3a KallkTajia 3a



IPaHUILY UCIOJIb3YIOTCS IPEUMYIECTBA MHOCTPAHHBIX KOMIIAHUN B CBOOOHOM HEpEMEIEHUH
CPEJICTB 32 PYOeiK.

— BHIBO3 KamlHTala B HaIM4HOM ¢opme. Poccus sBusercss CTpaHOW, aKTUBHO BBO3SIICH
MHOCTPaHHYIO BAIIOTY B HAJMYHOM JKBUBAJICHTE. BBO3MMas HaJIMYHOCTb 4aCTO HUCIIOJIB3YETCS
JUIs BBIBO3a KamuTasla. B mocnenHue roasl 3TOT NMPOLECC MPOUCXOAMUT C HCIOIb30BAaHUEM
KPEIUTHBIX KapT, BBIABAEMBIX POCCHMCKMMU OaHKaMH Il CHATHUS BaJIIOTHBIX CPEJICTB 3a
pyOexoM.

— UCIOJIb30BaHUE JJI BbIBO3a KamuTajga (UHAHCOBBIX MHCTPYMEHTOB: OOJMrallM, BEKCeJs,
JICNIO3UTApHBIE pPAcHUCKU. [cnonp3oBaHME TaKUX WHCTPYMEHTOB II03BOJISIET HE TOJBKO
BBIBO3UTH KalUTall, HO U peuaTh 3aJayu MO ONTHUMM3ALUU HAJIOTOB, 00XOAUTh HOPMAaTUBHbIE
aKTbl, ycTaHOBJIIEHHBIE L.

— COMHUTEIbHBIE ONEPALUU, KOTOPblE UMEIOT HEOObIUHBIH XapakTep BBUIY OTCYTCTBHUS SBHOTO
SKOHOMMYECKOTO CMBIC/IA U OYEBUIHBIX 3aKOHHBIX LIEJICH.

JlaHHOE SIBJICHHWE W CTOJIb IIMPOKHUM CIIMCOK ITyT€H OTTOKA KalUTala U3 CTPaHbl HE SBIIAECTCS

OECIIPUYMHHBIM U UMEET PsiJ] IPEAMTOCHUIOK.

[TIpuuuHel, BRI3bIBAIONIME OTTOK KanuTana u3 Poccuiickon denepanuu:

— HKOHOMHUECKasi HeCTaOMIBHOCTh, BbI3BaHHas pacnagoM CCCP u mocneayromuM 3aTsKHBIM
HSKOHOMHUYECKUM U TMOJUTUYECKUM KpU3UCOM. B TOIBl pPBIHOYHBIX pPeGOpM CIIOKUIOCH
HeZI0BEpHE K pOCCUICKON (PUHAHCOBOW CUCTEME.

— HECOBEpPILIEHCTBA B CHUCTEME HajorooOnoxkeHus. HexenaHue IUIaTUTh BBICOKHE HAJIOTH
HPUBOJUT MHOTHE KOMITAHUH B OQ(IIOPHBIE 30HBI.

- HU3Kasl HaJIeKHOCTh OaHKOBCKOM cucTeMbl B cTpaHe. OJHaKO B MOCIEAHHME IoJibl 0aHKOBCKAs
cHUcTeMa TMPOBOAUT pedOpPMBI, KOTOPHIC MPU3BAHBI OOECHEYUTH OOJBINYI0 CTAOMIBHOCTH U
Ha/I&KHOCTh JAHHOM CUCTEMBI. (co3/jaHne ATEHTCTBA IO CTPAXOBAHHIO BKJIAIOB)

— BBICOKMH YpOBEHb MHQIAIMM, OOECleHEHHE AaKTUBOB. YpoBeHb HHGpsimmu B Poccum
CYILIECTBEHHO BBIIIE, YEM B PsJI€ PA3BUTHIX CTPAHAX.

— JOCTYMHOCTh O((PIIOPHBIX 30H, KOTOPbIE UMEIOT Psii CYIIECTBEHHBIX MPEUMYIIECTB: HU3KHE
HAJIOTOBBIE CTABKHU WJIM K€ UX OTCYTCTBHE, JETKUH U OBICTPBINA MPOLIECC PErHuCTpauu (PUPMBI,
XpaHeHHe OAHKOBCKOM TaiHbI U T.JI.

— Hed(p(EeKTUBHBIN BaTIOTHBIA KOHTPOJIb, KOTOPBIM CIIOCOOCTBYET OTTOKY KanuTajia U3 CTPaHBI.
310 MO0 COKPBITHE IKCIOPTHOW BAJIOTHOM BBIPYUKH, JIMOO €€ HEIMOJIHbIM MepeBoj Ha cyeTa
POCCUHCKHUX OAHKOB.

Poccus B mocnemnue roisl peopMUpPYET CBOIO 3KOHOMUKY M HAET TO KypCy 3allUThI

OTEYECTBEHHOI'O CEKTOpa 3KOHOMMKH. B mocnenyromnue roapl oHa BbIHYX/IeHa OyleT MPensTCTBOBATh

OercTBy KamuTasa 3a Mpeelibl CTpaHbl, AJs e€ JanbHEeHIero pa3BuTHsI.



K oOCHOBHBIM MepaMm, KOTOpble cIeAyeT MpHHATh Ha Teppuropun Poccuu, 4YTOOBI
IIPEIOTBPATUTH MACCOBBIN OTTOK KallUTalla, MOXXHO OTHECTH CJIEAYIOIIME:

— CO3/laHMEe MEXaHM3MOB 3alIUThl OW3HEca OT HEOOOCHOBAHHOM HAIMOHANHU3AIMHA WM
pEeNIEpCKUX 3aXBaTOB;

— CHI)KEHHE HAJIOTOBOM M a]IMUHUCTPATUBHOM Harpy3Kku Ha OU3HEC-Cpeay;

— yBEIMYEHHUE MTPO3PAYHOCTH BeIeHUs On3Heca;

— KOHTPOJIb COOJIIOICHNUS CPOKA MHOCTPAHHBIX BIIOKEHHH CPEJICTB B OTEYECTBEHHYIO SKOHOMHUKY;

— COBEPIICHCTBOBAHNE METOJIOB OOPHOBI C OTMBIBAHUEM JICHEKHBIX CPEACTB uepe3 opQIiopsr;

— noBblilIeHHE () (PEKTUBHOCTH PETYIUPOBAHUS ABMXKECHUS KaluTaia.

Bce ycunus, HanpaBisieMble Ha COKpallleHHEe OTTOKA KaluTajla, UMEIOT JIUIIb OrpaHUYEHHbIN
3G EKT, U YCTPAHSAIOT TOJIBKO OT/EIbHBIC BHEIIHHE CHMIITOMBI, KOTOPBIMHU CTPaJaeT OT€YECTBEHHAs
SKOHOMHKA, HO HE UX ITyOMHHbIC PUYHHBI.

Jlns ymydiieHus MHBECTUIIMOHHOTO Kinmarta Poccuiickoii @enepanuu Tpedyercs mpoBeeHHe
rITyOOKHX CTPYKTYpHBIX pedopM, HANpaBICHHBIX Ha COBEPIICHCTBOBAHHE TOCYJapCTBEHHOTO
VIpaBICHUST W PErylIupoBaHusi, OOpb0y C KOppynuued, CTHUMYJIUPOBAaHHE KOHKYpPEHIIHH,
aJIMMHHUCTpAaTUBHBIC pe)OpPMBI, YCHIICHHE TPABOBOM 3aIIUThHl HHBECTUIIUH.

Pemenue npo6aem Oercrsa kanurana u3 Poccuu CyIecTBEHHO YKPENUT €€ SKOHOMHUYECKYIO U

HallMOHATBHYIO 0€30MaCHOCTD.
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