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BBeneHue

B nocrneaHue rogbl HabntogaeTcst 3aMeTHbIN MHTEPEC K
CUTyauunmn, CNnoXXmseLLeNcAa B obnacTu
BHeLLHe3KoHOMUYecknx cedasen Poccun. [pn atom
ocoboe BHUMaHMe yaensieTcsa Bornpocy o bercrtee
KanuTtana.

AHannanpys npuvnHbl COBPEMEHHOIo PpMHAHCOBOIO
Kpnanca B Poccuu, cpeau rmaBHbIX 0akToOpOB BbiAENAOT
4Ype3MepPHYH0 3aBUCUMOCTb HaLLEeW CTpaHbl OT UMMNopTa
MHOCTPAaHHOIo KanuTtarna B YCNoBUAX, Koraa exerogHo ao
20 mnpa. gonn. HeneranbHO yxoauUT 3a rpaHuuy. Takum
obpasom, Poccua KpeguTyeT BeCb OCTarlbHOU MUP.



[TpnynHbI 6ercTea KanuTtana

Mo BONPOCY NPUYMH CYLLIECTBOBAHUS
TaKoro siBNeHuns1, kak 6ercTeo
KanuTanos 3a rpaHunuy Poccun,
BblCKa3aHO rpoMagHoOe KOJM4YeCcTBO
aBTOPUTETHbIX MHEHUA.

Tak, OCHOBHbIMW MNPUYNHAMU YTEUKU
Kanutanos n3 Poccun cneyuanucTol
LleHTpanbHoOro 6aHka Poccun
Ha3blBalOT HEYCTONYUBYIO
9KOHOMUYECKYIO M MOSNINTUYECKYHO
CUTyauMio B CTpaHe, KpuMnHanusauuto
N KOPPYMMNNPOBAHHOCTL 3KOHOMUKN, €€
Oonnapusauuio, a Takke BbICOKUN
YPOBEHb HaNoroeBoro bpemeHn
HennarteXXxen B 3KOHOMUKe.




berctBo KanutanoB n3 Poccun
onpeaenstoT OCHOBHbIE MPUYUNHbI:

1) obwmne HebnaronpuaTHbIE YCIIOBUS (POPMUPOBAHUS SKOHOMUYECKOTO U
NHBECTULUMOHHOIO KNnmaTa B CTpaHe

2) Ype3MEPHO AHEPTUYHbIE MEPBLI U peuenTbl N0 Nndepanusaunm poCCUNCKomn
9KOHOMMKW, HaBA3aHHbIE HAaM MO JIMHUN MUPOBbLIX PUHAHCOBbLIX UHCTUTYTOB, NMpexae
Bcero MB®;

3) nocriegcremnd NpoBognMoOro B CTpaHe XO3SIMCTBEHHOIO KypCa, B TOM 4YUCJie BO
BHELLUHE3SKOHOMNYECKOU ccbepe: BO3paCTaHune HasjioroBoro 6pemeH|/|, AeBalibBalud
HauWOHariIbHOU BalltoThbl, XXeCTKad KpeanTtHaa noJyinTuka n ap.

4) ype3aMepHO BbICOKNN YPOBEHb (OUCKANbHbLIX CTABOK N HEAPAEKTUBHOCTb CUCTEMBI
Ha4YMCNeHNs N B3aMMaHNS Hanoros, HU3KOe Ka4yeCTBO HanoroBoro 3aKoOHO4aTesbCTBa;

5) HegoBepue BU3Heca K NpaBUTENBLCTBY, a HaceneHnsa — K 6aHkam 1 UHbIM
dOMHAHCOBLIM MHCTUTYTaM, OEATENbHOCTb KOTOPbLIX CBSI3aHa C pacnopsiKeHnem
aKTUBaMW BKI1aJ4YMKOB;

6) KpMMHaNU3aUMsa 3KOHOMUYECKOM AeaTenbHOCTM, 6e30MacHOCTb U BbICOKast
9(hbpeKTUBHOCTb Nerannaaumm JOX0A0B NPECTYNHOIO NPOUCXOXAEHUS NOCPEACTBOM
BHELLHE3KOHOMUYECKMX onepaLmi;

7) BbICOKME PUCKN PbIHOYHOIO 06EeCLIEHEHNST KanuTanbHbIX aKTUBOB;
8) HeonpeaeneHHOCTb POCCUNCKNX FPaHUL, C BbIBLLMMKW COKO3HbIMK pecnybnukamu;
9) oTCcyTCTBME YETKOro perynmpoBaHma neranbHOro aKkcnopra kanmtana ns Poccuu;

10) akTMBHOE y4acTue B OTTOKE POCCUMMCKOro KanuTtana 3a pybex KpyrnHoro
cermeHTa pmHaHCcoOBO-6aHKOBCKOM cucTeMbl 3anaaa



Cnocobbl bercrea kanutana

GaHKOBCKOMY, OCYLLIECTBNSAEMOMY NYTEM NEPEBOAOB U UHbIX
DaHKOBCKMX onepauuii B OTHOLLEHUN JEHEXHbIX CPeacTB.,
HaXOAMBLLNXCSA Ha cYETax B POCCUMCKMUX BaHKax, MOBMNEKLUNX NX
3a4yncneHme Ha cyeTa B MHOCTPaHHbIX DaHKax;

cnocoby BbiBO3a HaNMYHOW N MHOW (Haxoddawencs, Hanpumep, Ha
KPeaUTHBIX KapTodKax, B AOPOXHbIX Yekax v T.N. ) BanooTbl U
BastOTHbIX LEHHOCTEN, LEHHbIX Bymar npu nepecevyeHnmn rpaHnLbl
Poccuun, npu cnegosaHunm 3a rpaHnuy Poccuinckon depgepaunm;

HeBO3BpaLLEHMIO MOSTyYEHHON OT 3KOHOMMNYECKOU OEeATENLHOCTH,
ocyLiecTBnaroLwencs 3a npegenamm Poccun, BantoTbl Ha
Tepputoputo Poccunmnckon deanepaunum;

BedEeHMNIO 3aBE4OMO HEBLIFOAHOW A1 POCCUMNCKOro napTHepa
odpmumanbHON 3KOHOMUYECKON OEATENNBHOCTN C UHOCTPAHHbLIMU
napTHepamMun Um PoCCUNCKUMU NpeanpuATUAMKU, pasMmeLleHHbIMAU 3a
rpaHnuen, ¢ o 4HOBPEMEHHbLIM Mofly4YyeHneM BantOTHOU
HeouMunansHOM Bbiroabl 3a npegenamu Poccun n ee
pa3MeLLEHNEM TaM;

cnocoby ncnonb3oBaHus TenerpadHbIX U MHbIX HEOAHKOBCKMX
NepeBOOB AEHEXHbIX CPeACTB 3a pyoex.



Buabl 6erctea kanutana

CoBepLUEHHO 04EBUAHO,
YyTO B6EercTBo KanuTaros
Oareko He ogHopogHoe
asneHune. OHo BKNYaeT
B cebs NMorfHOCTbLIO
KPpUMUHarnbHbIE BUAbI,
HEe3aKOHHbIEe, HO He
NPECTYMHbIE
Pa3HOBUOHOCTU, U
COBEPLUEHHO NeranbHbIe
doOpMbl YTEYKH
KanuTaroB 3a rnpegernbl
Poccun.




KpuMuHanbHble BUAbl OErCTBa KanmTanos
3a npegenbl Poccunckon ®egepauunn.

6ercTBo, NPeCcTyNHOE Kak No cnocobam OcyLLEecTBNEeHNUs, Tak 1 No
MPOUCXOXOEHUIO KanuTanoB (Hanpumep, BbiBo3 U3 Poccum KOHTpabaHaHbIM
crnocobom, nognagatoLyM noa NoHATUE YronoBHO-HaKa3yeMol
KOHTpabaHabl, KanUTanoB, NONyYeHHbIX B pe3ynsrate NPecTynHOro
HEe3aKOHHOro npeanpuHUMaTenbCTBA);

BercTtBo, HeNPeCTynNHOE Mo MPOUCXOXOEHMIO KanuTanos, HO NPECTYMNHOE Mo
cnocobam ero ocyuwecTBrneHus (Hanpumep, BbiB03 n3 Poccun
KOHTpabaHaHbIM cnocobom, nognagaroLwmm rnog noHATUE YrosioBHO-
Haka3yemMoun KoHTpabaHabl, KanuTarnos, NOSlyYEHHbIX B pe3yrbTaTe 3aKOHHOM
9KOHOMWYECKOWN OeATENbHOCTU; HEBO3BpPaLLeHMe B Poccuio BanoThbl B
cymme, npeBbiwatowen 10 Teicady MPOT, 3apabotaHHoM B pe3yrnbTraTte
3aKOHHOM 9KOHOMWYECKOW AeATeNbHOCTM 3a npegenamm Poccun);

6ercTtBo, NpPecTynHoe No NPONUCXOXAEHWNIO KannTarnos, HO HENPECTYMNHOE Mo
cnocobam ero ocyulecTBreHust (HanpuMep, BbiB0O3 N3 PoOccum 3aKOHHbIM
cnocobom — nyTeM AeKnapmpoBaHMA BantoTbl UM C NOMOLLLI KPeaUTHbIX
KapTO4ek - Kanutanos, NOMy4YEeHHbIX B pe3ynbrate npecTynHoro He3akoHHOro
npeanpuHMMmaTenbCTBa; U BbiBO3 U3 Poccumn KOHTpabaHaHbIM Crnocobom,
He nognagatowmm Noa NOHATME YronoBHO-MPaBOBOW KOHTpabaHabl, TEX Xe
caMblX KanuTtanos



He3aKoHHbIe, HO He NPecTynHbIe
pa3HOBMAHOCTU OercTtBa KanuTtasnoB
3a npepenbl Poccunckon Pepepauumm.

6ercTBo, He3akKOHHOE, HO He MPECTYMHOE, Kak Mo CNocobaM OCyLLIECTBINEHNS,
Tak U NO NPOUCXOXOEHMUIO KanuTanos (Hanpumep, BbIBO3 U3 Poccum
KOHTpabaHaHbIM cnocoOoM, He noAanaaatoLLMM Mo NOHATUE YIONOBHO-
NpaBoOBOW KOHTpabaHabl, T.€. B pe3ynbrate KOHTpabaHabl — TaMOXEHHOro
NpaBoOHapYyLUEeHUs1, KanuTanos, 00pa3oBaBLUMXCS NPY COBEPLUEHUN
HanoroBbIX, TAMOXEHHbIX, NPEeANPUHNMATENbCKUX UM NHBIX
npaBoOHaPYLUEHUI, He ABMASAIOLLNXCS NPECTYNHbIMU);

BercTtBo, 3aKOHHOE MO XapakTepy NPOUCXOXOEHUS KannTanos, HO
He3aKoHHOe, HO He NPECTYNHOoe, No crocobam ero ocyLEeCTBNEHNS
(Hanpumep, BbiBO3 U3 Poccum KOHTpabaHaHbIM Ccriocobom, He
noanagatowmm nog rnoHATUE YronoBHO-MPaBoOBOW KOHTpabaHabl, T.€. B
pesynbraTte KoHTpabaHAbl — TAMOXEHHOro NpaBOHapYLUIEHWs, KanuTaros,
obpa3oBaBLLUNXCA OT 3aKOHHOW NpeanpuHMMaTENbCKON AEATENBHOCTN);

6ercTtBo, He3akoHHOE, HO He NPECTYMNHOE, MO MPOUCXOXOEHMIO KanuTanos,
HO 3aKOHHOe Mo cnocobam ero ocyLlecTBneHns (Hanpumep, BbiBO3 U3
Poccun 3aKOHHbIM CnocoboM — nyTeM AeKiapupoBaHUA BantoTbl UMK C
MOMOLLLIO KPeOUTHbIX KapTOYeK U T.M. — KannTanos, MofyyYeHHbIX B
pesyrisTate He3aKoOHHOro NpeanpuHUMaTenbCTBa, He ABSAIOLEroCs, TEM He
MEHee, MPecCTYrHbIM).



IleranbHble POPMbl YTEYKM KannTarnos 3a
npegensl Poccuu

OTO 3aKOHHble pa3HOBUAOHOCTK Derctea KanutanoB 3a npegersnol
Poccun. OHM MMetoT MecTo Toraa, Koraa v KanuTtan rnosiyyeH B
pes3yneraTte NonHOCTLH NErMTUMHOU — 3aKOHHOU —
OeaTenbHOCTU, U cnocobbl BbIBO3a €ro 3a rpaHuly unm
HeBO3BpalleHunst kanutana B Poccuto abCcontoTHO 3aKOHHBI.
O4yeBnAHO, YTO Ctoga OTHOCUTCA 3aKOHHOE MHBECTUPOBaHUE
POCCUMNCKUX KanntanoB B 9KOHOMWKY OPYrnx CTpaH,
BHELLIHE3KOHOMMYECKast AEATENbHOCTb XO3SIMCTBYOLLIUX
CyObEKTOB, OCYyLLecTBnsieMasi B NOSIHOM COOTBETCTBUU C
POCCUNCKMM 3aKoHOOaTeNLCTBOM, U Ap. (Hanpumep,
pasmelleHne B 3apybexHblx DaHKax neranbHbIM POCCUNCKUM
COOCTBEHHWKOM rierarbHbIX X€ CPEeACTB, NOSMYyYEHHbIX OT
9KOHOMMYECKOW OEATENTIbHOCTU, YTO B HACTOSILLEE BPEMS
paspeLlueHo, XoTss 1 CO MHOTMMW YCIOBUSIMU U OTOBOPKaMMU,
POCCUNCKNM 3aKOHOOATENbLCTBOM).



[locnencTeusa bercTea Kkanutana

bercTtBo kanutana u3
Poccun, KOHeYHo,
npobrnema HoMep OauH Ans
OTEYECTBEHHOMN 9KOHOMMUKMU,
OJHaKO OTTOK KanuTtana —
BeLlb Janeko He
OJHO3Ha4yHaa N He Bceraa
BpeaHas ansa pocCUmMcKou
MaKPO3KOHOMUKMN,
MOCKOJSIbKY B CTpaHe
oLlyLaeTca nepen3dobIToK
BantoTbl, NOy4EeHHOU B
pe3yrbraTte 3KCNOPTHbIX
onepauun.




OueHka oTHOCUTEeNbHOIro obbema dbercrea

KanntasoB

—— PpaHyMAa

MepmaHKa

—o— |lBeluapma

Bpasunuma

—— - - - -

1998 1999

1997

w
o
(n )
-~
u
uy
n )
-
<
)
m
-

1991 1992 1993

1930




Ywepb oT yTeukn Kanutanos 3a pybex
COCTOMUT, B OCHOBHOM, B CrieyloLLEM:

rocygapcTBO HE MOXET cobupaTtb B NOMTHOM 00beme
Hamnorn v NOLUNWUHbI;

OTEeYECTBEHHbIE CpeacTBa MHBECTUPYIOTCA HE B CTpaHe,
a 3a ee npegenamMu;

yXyALlaeTca UHBECTULIMOHHBIN KNMMaT, BCReaCcTBUE Yero
HET NPUTOKA MHOCTPAHHbIX KanuTanoBnOXeHUN;

KPUMMHANbHbLIXA Kanutan KoppyMnmpyeT
rocydapCTBEHHYIO BNnacTb, Nogkynasa Y4 HOBHUKOB ONA
npoBeaeHna HE3aKOHHbIX onepauuu;

cTpagaeT moparb — 06LLEeCcTBO CTPOUTCA Ha NPUHLUMNAX
nuvuemepud. Hanpumep, Bce 3HaKOT O TOM, YTO

3Ha4YUTENbHAs YacTb BbIPYYKM OT SKCNOpTa OCTaeTcs 3a
pybexom, HO Ans 6opbObl C 3TUM HUYETO HE OenaeTcs.



MacLwiTabbl 1 NnocneacTBUA YTEUKN
Kanutana ns Poccum

B LleHTpe dpmHaHCOBO-0aHKOBCKUX NCCIieq0BaHNN
NHcTuTyTa 3koHomunkn PAH paspaboTtaHa
MeTogonoruvyeckas 6asa ans onpeneneHmns oobLemoB
"berctea" kanutana. ABTOpbl METOAUKN, YYNTbIBAS
HedOoCTaTO4YHYIO NPo3pavyHOCTb MHOPMaLMOHHON ba3sbl,
npeanaratoT onpeaenste ero MUMHUMarbHYHO U
MaKCUManbHyo rpaHnubl. MUHUManbHYO rpaHnuLy MOXHO
YCTaHOBUTb, UCMNOMNb3Yys AaHHbIE NMnaTeXxHoro banaHca
cTpaHbl. OcHoBOM Ansi pacyeTa obbema «cbexaBLlero»
KanuTana aBnsaeTcsa 6anaHc TeKYLWMX TOProBbIX PacyeToB,
canbao NPUTOKa U OTTOKa BIMOXEHUN B LEHHblE Bymaru
(nopTdoeribHble MHBECTULIMU U canbao NPSAMbIX
NHBECTULINN). YUNTbIBAIOTCA TaKXXe N3MEHEHUS B BENUYNHE
opuymanbHbIX 30510TOBarOTHBIX PE3EPBOB N B 00beEME
BHELLUHEro gosra.



[0QOBOM OTTOK KanuTasra co BpeMEHU YCTaHOBIEHUS
Poccuen He3asucumocTtu no 2001 roa Ha ocHOBaHUU
aHanusa He3aBUCUMbIX 3KCNEPTHLIX OLIEHOK BapbUpPyeTCcH B

crnenyrLwmx rpaHmuax:
1992 r. — o1 26,6 oo 61,4 mnpa. Aonnapos; 1993 . — o1 26,8 o 56,2 mnpa. 4onnapos;

1994 r. — o1 31,7 po 77,8 mnpa. 4onnapos; 1995 . — o1 33,8 no 110,5 mnpg.gonnapos;
1996 r. — o1 30,5 go 84,6 mnpa. 4onnapos; 1997 r. — o1 40,7 po 119,0 mnpa.gonnapos;
1998 r. — o1 26,9 po 96,5 mnpa. Aonnapos; 1999 r. — o1 23,1 go 70,2 mnpa. 4oNnapos;

2000 r. — o1 23,6 go 110,5 mnpa. gonnapos: 2001 r. — o1 29,1 po 33,7 mnpa. Oonnapos.

MIpg MApA pasa

YL COCTABHN CHASHNGS OTTOK
1 3 Poccum o 5 OTTOK KanuTana a B 5 K

2 2008 rogy B 2008-m , %




«bercTtBo» Kanutana umeet psg cepbe3HbIX
oTpuuaTeribHbIX NOCNeaACTBUN ANA 3KOHOMUKMU
Poccuu:

1) coKkpalwjaeTcs NnpeanoXxeHne BasntoTbl U YMEHbLLIAETCH B
LernnoM aeHexHasa macca. Pyonu noctynatotT Ha BantoTHbIN
PLIHOK, KOHBEPTUPYIOTCA U BbIBO3ATCH, UK BOOOLLIE HE
NOCTYNaKT B CTPaHy, eCnu B pe3yrnbsrate LeHOBbIX
MaHUNyNAULMK CKpbIBAeTCS BasitOTHAA Bblpy4vka Unu
COBepLUAETCs HereranbHbIN BbIBO3 9KOHOMUYECKUX aKTUBOB;

2) cokpalyaetca obbeM NpeanoXeHusa BantoTel, NpogaBaeMou
Ha MocKkoBCKO MexXb6aHKOBCKOM BasritoTHOM DUpxe, BantoTHOE
nosie pesko CyXXaeTcs 1 Kypc pybrns ctaHoOBUTCA
HeycTon4mebiM. CoOKpallarTCcs MHBECTULMOHHbLIE PECYPChI U
CO30aeTCcs UCKYCCTBEHHLIN CNPOC Ha 3apybeXHble KpeauThl;

3) yMeHblUaeTca Harnoroobnaraemas 6asa. Npu
rocygapCTBEHHOM perynnpoBaHMn BblBO3a KanuTtana cAenku
PErNCTPUPYIOTCH, a NOTOMY ynnaymMBaroTcst U Hanoru. B
CTpaHy HEe MHBECTUPYETCHA NpuUdbINb, NoNy4YeHHas oT
«cbexxaBLUero» 3a rpaHuLUy Kkanutana.



3akroyeHune

bercTBo kanutana
COMNPOBOXAAET, KaK NpaBuIlo,
cnaj npou3BoacTBa U
MHBECTULNN U
OCYLLECTBAETCS
nonyneranbHbIMU U
HeneranbHbIMM METOAaMM.
CTankmeasicb C 3TOM
npobrnemon, Mbl OKa3blBaeMcH
nepen HeobxoaMMOCTbIO
CYLLEeCTBEHHOM, YacTo
pagunKanbHOWU KOPPEKTUPOBKU
BCEN BHELLUHE3KOHOMUYECKOM
cTpaTerum CTpaHbl Tak Xe, Kak
N BHYTPUIKOHOMMYECKOM
NONUTUKN.




3akoHogartenbHaga nonmtmuka B obractu BHELLHESKOHOMNYECKOW
AEATEJNIbHOCTUN OOJTXKHA OTpaaTb JOJITOBPEMEHHYIO CTpaTEeErmio pa3BUTUA
CTpaHbl, MakCMMaJibHO cogencTBoBaTb peweHno counaribHbIX npo6r|eM,
COOTBETCTBOBATb LUENAM N NPNOPUTETAM 9KOHOMMYECKOW NOSTUTUKMN.

B 3TOM KOHTEKCTE HY>XHbl AOMNONHUTENbHbIE CNeLUnanbHblie Mepbl,
CBSI3aHHblE€ C U3BMEHEHUAMU B CTPYKTYpe (OMHAHCOBOW CUCTEMBI, C
co3fgaHneM MollHoM 6a3bl Noaaep kKM akcnopTa KanuTana B
HopManbHbIX dopmax. TpebyeTcst o4eHb TLlaTenbHbIN, N30MpaTENbHbIN
noaxon K TEM KanuTtanam, KOTopble B CUITy HECOBEpPLLIEHCTBA
3aKoHOOAaTeNbCTBA YLUNM U3 CTPaHbl U FOTOBbI BEPHYTLCA NP CO3AaHUN
BnaronpuUaTHbIX YCNOBUA.

Hy>XHbI 1 Mepbl, npnobpeTatoLine ocobyro 3Ha4MMOCTbL B COBPEMEHHOM
CUTyaumun, Takme, Kak BOCCTaHOBIIEHME OOBEPUST K NPaBUTENBLCTBY,
LleHTpanbHOMY DaHKy, pMHaHCOBO-KpeanTHOU cnucteme. Ho npm atom
OHW He OOSMKHbI ObITb NT0O0OBLIMU: NOOLIE MeEpPLI, TPebyloLWme
agMUHUCTPATUBHOIO BMeLLaTenbLCTBa, obpeveHbl Ha nposarn.

MupoBon onbIT NOKa3bIBaET, YTO pPerynmpoBaHne BHELLHEIKOHOMUYECKNX
NMOTOKOB HE MOXET paccMaTpmuBaTbCH Kak U30nmpoBaHHaa u
camopgocTaToyHasi pyHKums rocygapctea. [logobHble AencTBuUs OOMKHbI
0b65a3aTenbHO cTaTb YacTbio, 3BEHOM JONTOBPEMEHHON coumanbHO-
9KOHOMWYECKOW cTpaTerun.



Crnncok nutepatypbl

AbankuH J1. berctBo kanuTana: npupoga, dopMbl, MeETOAbI OOPLOLI
// Bonpocbl 3koHOMMKK. 1998. Ne7.

bynaTtoB A.C. BbiBO3 KanuTarna u3 Poccumn: Bonpockbl perynmpoBaHus
// Borpocbl 3KOHOMUKK. 1998. Ne3.

bynatoB A.C. BbIBO3 KanuTtana n3 Poccun n KoHUenuun ero
perynupoBanua. M., 1997. C. 31.

BormkeHknH B.B. QkoHoMunyeckume npectynneHus. Cl16:
FOpnanyeckuin ueHTp npecc, 1998.

JNNonaweHko H.A. lNpobrnembl 6erctea kanutana us Poccumn n nytu
ero BosspauleHud. http://kiev-security.org.ua

CmopoauHckasa H. berctBo kanutana kak 00bekT MexayHapoaHbIX
nccnenosaHun // Boripockl akoHoMukK. 1997. Ne9. C. 65.

CoupnanbHo-akoHOMUYeckoe nonoxeHne Poccun. 1997. Ne12. C.
256.



