JKOHOMUMKA

Yyactue Poccum
B MeXAYyHapOoAHOM 3KCnopTe

Kanutanina

A.C. bynatos

B cmamee aHanuzupyemcs 8b1803 Kanumasa u3 Poccuu Ha poHe mexx0yHapooHo20
3KCNnopma kanumarsa, npexoe 8ce20 U3 CMpaH ¢ hopMUpyOWUMCH PbIHKOM, 0CO6eHHO
cmpax bPYIKC. [lenaemca nonbimka 8bia8Ume XapakmepHsie Yepmel pocculickol Mo-
desiu 3KCnopma Kanumaria, ee 8o30elicmaue Ha 8HyMpPUIKOHOMUYECKUe NPOyeccs U
803MOXHOCMU ee pe2yIupOBaHUs.

asMepbl MEXX/TYHAaPOJHOTO ABVDKEHMA Kalll-

TajIa, TO €CTb €r0 BBO3a U BbIBO3a U3 CTPAH U

TEPPUTOPUIL MUPA, PACCUUTHIBAIOTCS HA OC-
HOBe VX IIaTeXXHBIX OamancoB. OfHAKO U3-3a pas-
JIMYHOTO TO/IKOBAHMA TePMIHA «KATIATA/I» 9TU PAacUeThl
pasHATCA. B MpoKoM sHaYeHUM SKCIIOPT ¥ UMIIOPT
KaIl/TaJIa TOJ VIV MTHOV CTPaHbI OXBaTbIBAIOT BCE CTa-
TBY CYETA OTIePALVIA C KATIMTA/IOM U GVHAHCOBBIMM VH-
CTPYMeHTaMM ee IUIaTe)XHOTo OajlaHCca B HEMTPaTbHOM
IPeNCTAB/ICHIN, B TOM YVICTIe KallUTa/IbHble TpaHcdep-
TBI, IPUOOPeTeHVe/TIPOAKY HeIIPOM3BEeHHBIX He-
(bMIHAHCOBBIX AaKTUBOB 1 [IBVDKEHIE 30JI0TOBA/IIOTHBIX
pe3epBoB. B y3koM (Hanboree pacipocTpaHeHHOM)
3HAYEHN MEXTyHApOJHOE IBYDKEHME KalliTaa He
BKJII0YAeT HOC/IE{HIIE TPY CTAThU IJIATE)KHOTO OajiaH-
ca. J[lazee OypeT MCIIONIb30BATbCS MIMEHHO 9TO Y3KOe
3HaueHne. JJo6aBum Tarke, uto MB® pekomeHzyeT
CTpaHaM ¢ HOTIBILIVIM HeJleranbHbIM 9KCIIOPTOM KaIlTa-
J1a BK/IIOYaTh B BbIBO3 KallTajIa M IPyTVi€ CTaThy I/Ia-
TEXKHOTO 6asIaHca, uyTo 1 femaeT bank Poccun B cBomx
pacyeTax 4yCTOro BBO3a/BbIBO3a KAIlMTA/Ia YaCTHBIM
CeKTOpOM Halllejl cTpaHbl. KcTary, Herlera/ibHbli BbIBO3
KaITasa sBJIAeTCA [7IaBHOI IPUYMHOIL, ITIOYeMY B 1ie-
JIOM IO MVIPY BbIBO3 KaIl/Ta/Ia MEHbIIIe BBO3a KallMTaIa.

Macmra6sl, reorpadus u CTpyKrypa
MEXZYHAPOJHOTO NBILKEHM S
Kamurasna

Macmtabbl MeXXIyHapOJHOTO ABYDKEHMA Ka-
NUTajaa B MUpe OTPOMHBI U BIIOJTHE COTIOCTaBVIMBbI
¢ maciutabamMy MUpoBOI TOprosiu. Tak, B Ipen-
KpusycHoM 2007 1. MUPOBOJI SKCIIOPT KaluTasa
coctaBun 10,3 TpiH, a 9KCIIOPT TOBAPOB U YCIYT —
17,1 TpnH forn. OfHAKO MeX/IYHApOJHOE ABIDKEHIe
KaIlyTajia HAMHOTO BOJATU/IbHEE: B CIENYIOLIEM,
KpusucHoM 2008 1. MUpOBOI 9KCIIOPT KallMTaja Co-
Kpatmicsa B 14 pas, Torma Kak SKCIIOpPT TOBApOB U
YCIIYT IPOAIOTIKAJI e1lje pacTH, COKPaTUBILCH JINIIIb
B 2009 r. Ha 20%.

JOMVHMPYIOIIMMY 3KCIIOpTEPaMI ¥ MMIIOP-
TepaMy KalllTaja B MUPE ABJAITCA Pa3BUThIE
CTpaHBbl, @ MeHee pa3BUTbIe CTPAHBI (CTPAHBI C
($hOopMUPYIOIINMCS PHIHKOM) 3aHIMAIOT BTOPOCTE-
neHHble mo3unuu (cMm. tabm.1). Xots gons ctpan
¢ GOPMUPYIONIIVIMCS PBIHKOM B MEXIYHAPOJHOM
ABVDKEHUM KanuTasna 6bICTPO pacTeT, Ipexxyie Bce-
ro 3a cyeT crpad BPVIKC, oHa ocTaeTcs 3ameTHO
HIDKe UX 10711 B MupoBoM BBII, npubmmxaromeii-
csa K 50%.
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Ta6nuua 1
Macmra6b1 1 reorpadus MeXTyHapOTHOTO
ABIDKeHNA KannTana 3a 2000-2010 rr., mipp, KoL,
C HAKOIUIEHHBIM MITOIOM

JKcnopt Wmnopr
Kanutana3a Kanutana 3a
2000-2010rr., | 2000-2010rr.,
BCero BCero
Bcero B mupe -44129 50687
B 1.4. MexxpyHapopHble -683 649
opraHuMsauum
PasBuTtble cTpaHbl -38229 42524
CrpaHbl ¢ popmupyowmmca |- 5217 7514
PbIHKOM
W3 Hux cTtpanbl BPUKC - 1862 3310
Poccusa -673 531
KnTain (6e3 loHKkoHra, TaliBaHs | - 845 1624
1 Makao)
nguna -88 468
Bbpasunua -207 548
IOAP -49 139
OcTanbHble KpynHble -3355 4204
cTpaHbl ¢ popMupyromcs
PbIHKOM**
Monbwa -70 290
Typuna -73 326
CaypoBckaa ApaBus -199 139
ViHgoHe3nsa -74 83
TavnaHg -48 70
Manansua - 144* 42%
Hurepusa -75 5
Mekcuka -113 338
ApreHTuHa -78 54
BeHecyana -183 35
Konymbusa -39 92

*2000-2009 2.

**Boidenervl cmparvi-nudepuvt no obwvemy BBII, kpome Vpana, no
KOmMOpOMY Hem 0anHbix 00 dKcnopme 1 UMnopme Kanumana.

HUcmounux: IME Balance of Payments Statistics Yearbook. Part 2

3a coomeemcmaeyroujue 2000L.

MexpyHapogHOe ABV>KeHMe KanuTaa GUKCn-
pyeTcs B IVIATeXXHBIX 6aTaHCcaX B YeThIpeX popMax:
HpsIMble MHBECTULIVN, HOPTQeTbHbIe MHBECTULIN,
¢$1HaHCOBBIE JePUBATUBEL, IIPOYNe MHCTPYMEHTBL.
BenepcrBre nmubepanusanyuy  MeXXAYHapOLHO-
ro JBVDKEHMSI KaIllMTama M COOTBETCTBEHHO BCe
60JIBIIIero JOCTYIIA HAllMOHATBHBIX 3aeMIIVIKOB K
3apyOe>KHOMY KPeUTY J0JIA IPOYNX NHBECTUIIVIIA
(3aiIMBI, CCY/IBL, KPeANTHI) B 001eM 0ObeMe BbIBO3a
U BBO3a KallITa/Ia MIMeeT TeHAeHIMIo K pocTy. Ho
TaK>Xe COXPaHseTCs] BBICOKON IO IPSIMBIX VMH-
BeCTULINIT, 0COOEHHO B KpuancHble ropnl (2002 1.
1 2010 1.), YTO MOKHO OOBSACHUTHh KaK BBICOKON
HaJ[e&>KHOCTHIO 3TUX MHBECTUINI, TAK U BHICOKUM
YPOBHEM TpaHCHALMOHA/IN3ALUU MUPOBOI KO-
HOMUVKU (TpaHCHAaLMOHAMM3anus 6asupyeTcs Ha
HPSIMBIX MHBECTULMAX). [l0/1s1 ke mopT(enbHBIX
VHBECTULVI, JOMVHMPOBABIIVX B IIPOLIJIOM, IMEET
TEH/IEHI[MI0 K CHIDKEHUIO, XOTsI 3HAUYeHNe TIPOu3-
BOJTHBIX OT HUX (DMHAHCOBBIX €PUBATHBOB PACTET
(cMm. Tabm. 2).

Ta6auua 2

CrpyKTypa MEXIYHapOTHOTO ABVLKEHIA
KanuTana B OT/ieAbHbIE TOIbI, MIPH, JOIL.

3KCI'I0|‘)T Kanutana MMHOPT Kanutana
2002 2007 2010 | 2002 | 2007 | 2010
Bcero -1838  [-10293 |-3723 | 2313 | 11231 | 4555
Mpamble -662 | -2507 |-1414 | 745 | 2336 | 1402
MHBECTULN
MoptdenbHbie -743 | -2521 |-1267 |1079 | 3636 | 2367
MHBECTMLUN
OuHaHcoBble 204 446 | 1152 |-215 -572 |-1040
fepuBaTUBbI*
Mpoune -637 |-5712 |-2194 | 703 | 5832 | 1826
MHBECTULUN

*QuHarcosvle 0epusamuebl 6/ sOMCS NPOU3BOOHBIMU OM NePeUH-
HbIX UEHHBLX GYMAZ, 10 e NOPMPENvHbIX UHBECMULULL, U NOIOMY 8
cmamucmuke mesncoyHapoOH020 0BUNCCHUS KANUMATA UOYM CO 3HAKOM,
NPOMUBONOTONCHBIM NOPMPENTLHBIM UHBECTIUUUSM.

Hcmounux: IME Balance of Payments Statistics Yearbook. Part 2

3a coomeemcmasyroujue 2000L.

IKCIOPT KaNNTana U3 CTPaH ¢ GOPMIUPYIOIMMCS
PpBIHKOM

Buauase o6paTuMcs K 0OIUM [IJIs1 9TUX CTPaH
(mpexxpe Bcero 3apy6exubsix cTpaH bPVIKC) uep-
TaM Y4acTA B MEXKIYHAPOLHOM 9KCIIOpTe KaluTaa:
MeEHbIIIasl IO CPaBHEHUIO C Pa3BUTBIMM CTPAaHAMU
aKTMBHOCTD CTPaH ¢ GOPMUPYIOIMMCS PBIHKOM B
MUPOBOM 3KCIOPTe KamuTana 00bACHIETCS pen-
MYII[ECTBEHHO UX YPOBHEM 5KOHOMUYECKOTO pa3-
BUTHS (CTafyell MHBECTULIMOHHOTO PasBUTHS IO
JlanHuHry)'. 371€Ch elle He HAKOIUIEHBI IOCTATOYHbIE
pecypchl KammTana, 0ocobeHHO peanbHoro. Ho ras-
HO€ — Ha CTafinyl paHHell MHAYCTpUaNIU3ALUN U TeM
6oree Ha CTaIVM AKTVBHOI VHAYCTPUAIA3ALNN T10-
TPeOHOCTD B KaImuTase OrpoMHa. ITO BULHO U3 TOTO,
YTO OTHOILIEHNE IPMPOCTA PeaIbHOro KanuTana k BBII
(HopMa BalIOBOTO HAKOIUIEHIAA) B 'PYIIIIe MeHee Pa3Bl-
THIX CTPaH BBIIIIE, YeM B IPYIIIIe Pa3BUTHIX CTPaH (CM.
Ta61. 3). UTO KacaeTcs UMITOPTa KalUTaJIa, TO HeOCTa-
TOYHBII YPOBEHb SKOHOMIYECKOTO pasBUTHSA CTPaH
¢ opMupyronmMcs peIHKOM (0OBIYHO KOppempyeT
C TTOKa3aTeJsIMU MHBECTUIIMIOHHOTO KIIMaTa) TaKxKe
MellIaeT IMIOPTY KaIlUTaIa.

'TeM He MeHee BeC 3TUX CTPaH B MEXX/[YHAPOJHOM
9KCIIOPTE M MMIIOPTe KamyTaja ObICTPO pacTeT: ¢ 5,51
8% B 20021, 10 11 M1 15% B 2007 r. m1 20 1 28% B 2010 T.
ITO IPOUCXOAUT Ipex/ie Beero 3a cueT crpad bPVIKC
C VIX KpYIHBIMIU U AVHAMITYHBIMY SKOHOMUKamu. Cpe-
I HYX BeIfenseTcs Kuraii, oms KOToporo B MIPOBOM
BbIBO3€ I BBO3¢e Karmraia B 2000-2010 rr. cocraBmia
1,9 1 3,2% cOOTBETCTBEHHO.

Tl 60MBIIMHCTBA M3 PACCMATPUBAEMBIX CTPAH C
(OpMUPYIOIVIMCA PBIHKOM XapaKTepHO Ipeobazia-
HIIe BBO3a KaITMTasIa Hafl er0 BBIBO30M, TO €CTh YVCTBIi
UMIIOPT KanuTana. OgHAKO Y 3aMEeTHOI YacT! 3TUX
crpad (6 13 16 cTpaH ¢ GOPMUPYIOLVIMCA PHIHKOM,
BK/TIO4ast POCCui0) KapTyHa TPOTUBOIIONIOKHA — BHIBO3
KanyTasa IpeBbliaeT ero uMmopt. [Ipidem mis Bcex
9TUX CTPaH XapaKTePHO CTAOMIBbHO MOIOKUTETBHOE
CaJIBJIO TEKYIIETo ITATeKHOTo OajlaHca. ITVM IaHHAsA
MIOAITPYIIIIA CTPaH OT/IMYAETCA OT OCTA/IbHBIX CTPAaH
¢ opMUPYIOIIMMCS PBIHKOM, Cpeiyi KOTOPBIX CTa-
OVIBHO TTO/IOKNUTENbHOE CA/IBJJ0 TEKYIIETO IIaTeX-



HOTo OajlaHca B MCC/IEYeMblil IIepHOJ, HabMIoIaoch
tonbko y Kurtas. B ykasaHHOII rpyIe cTpaH BbIBO3
KaIlyTajia BO MHOTOM HeJIeTajIeH, O 4eM KOCBEHHO
CBUJIETETIbCTBYET CTAOW/IbHO OOTIbIIVIE U CO 3HAKOM
MMHYC pa3Mepbl CTaTbJ UX IJIATE)XHOTO OalaHca o7,
HasBaHMeM «ycTble ommbky 1 npomycki». MBO B
HOIOOHBIX CITy4YasX PeKOMEH/[yeT pacCMaTpyBarh ee
KaK COCTaBHYIO YaCTb He/IeTaIbHOIO BBIBO3a KaIUTAIA.

B cTpykType BpIBO3a 11 BBO3a KalMTa/Ia B CTPAHBI
¢ popMUPYIOLVIMCA PHIHKOM IPe0O/IaialoT MpsIMble
Y IIPOYMie MHBECTULVIN, YTO MO>KHO OOBSICHUTD He-
Pa3BUTOCTDHIO (DVHAHCOBOTO PbIHKA B OOJIBIIHCTBE
3TUX CTPaH.

Hakomner, BayKHOJ XapaKTEpUCTHUKON 3KCIIOpTa
KaIliTasIa U3 YKa3aHHBIX CTPaH (K COXKa/IeHNIO, M3-3a
HeJI0CTATKa CTATVCTHKY €€ MOYKHO IIPOC/IEIUTD TOTIbKO
1o reorpacduy npsAMbIX nHBecTHIMit cTpaH BPVIKC)
SBJIAETCSA X CUIbHAA OPVMEHTAIMA Ha O(IIOPHBIE 1
odrroporipoBoysIye CTPaHbl (K MOCEIHIM OTHO-
carcsa Benmmkobpuranns n Hunepnannpl, obmapato-
II[VIe CeTHIO 3aPYOEeXXHBIX OPLUIOPHBIX IOPYUCAVKIIVIL).
B mopio6HbIX cTpaHax pasmereHo 67% OpasuIbCKux
IPpAMBIX MHBeCTHINI, 80% KUTalICKMX (IIperMylie-
CTBeHHO B [OHKOHTe), OHM IIPe0O/IaIAI0T B 9KCIIOPTE
IPAMbIX MHBeCTULINIA 13 VIHMM, OpyeHTHpYIoLIercs
IpeVMYIIeCTBeHHO Ha MaBpuKmit’.

bonee Toro, ocHoBHas Macca NpAMBIX MHBe-
CTUILIMIL B yKa3aHHbIE CTPaHbl TAkOKe TIOCTYIIAeT U3
0oduIOPOB 1 OPUIOPOTPOBOIAIINX CTPAH: UX IO
B HAaKOIUIEHHBIX B KuTae mpsAMbIX MHOCTPaHHBIX
MHBECTUIMAX cocTaBseT 50% (B TOM 4uciie MHBe-
ctyuuit u3 [orkoHra — 39%), B BBO3MMBIX IIPSIMBIX
VHOCTPaHHbIX MHBeCcTUIMI B MIHAMIO — 66,5%, B TOM
qyicie MHBeCcTUIMit 13 MaBpukus — 43% . Takum
00pa3oM, eci CyAuTb 1o reorpaduu NpsAMBIX MH-
Bectunuii ctpad bPVIKC, xpyroo6opor kanmnrana
C UCHOJIb30BaHMeM O(IIOPOB U OPLIIOPOIPOBOAS-
MIMX CTPAH XapaKTepeH J/IA CTPaH-TIepoB MeHee
pasBuTOro Mypa. B 3apy6exxHbIX MCCIeOBaHMAX
eMy Jjake IIPVCBOEH CIIeIMa/IbHbIN TEPMUH — capital
round tripping.

XapakTepHble YepThl POCCUIICKON MO
3KCIOpPTa KaUTana

Cpenu MeHee pa3BUTBIX CTPaH-3KCIIOPTEPOB
KanuTana Poccus mo MacurabaM 9KCIopTa U M-
HopTa Kamnurajia ycrymnaer b Kurato (pasme-
pot BBII koroporo B 2010 r. mpesocxopumu BBII
Poccun mo o6MeHHOMY Kypcy B 4 pasa) ¥ HAMHO-
ro mpesocxogut bpasunuio, VIHaMIO 1 ocTanbHbIe
BeJyIyie CTPaHbI ¢ GOPMUPYIOILMMCS PHIHKOM. B
nenom 3a 2000-2010 rr. gona Poccun B MupoBom

Tabauua 3
BanmoBoe HakoIUIeHMe B pasTIMYHbIX CTPAHAX ¥ PETMOHAX MIPa, B MponeHTax ot BBII
B cpepHem | B cpepHem B cpepHem
3a 1990- 3a1998- 2006 2007 2008 2009 2010 2011 2012* 3a2014-
1997. 2005 2017*
Pa3BuTble CTpaHbl 22,3 21,1 21,5 21,6 21,0 17,7 18,6 18,8 19,2 20,3
B T.u. HOBblE UH- 32,5 27,3 26,4 26,1 27,7 23,4 26,2 26,7 26,8 26,7
AycTpuanbHbie CTpaHbl
Asun**
Crpanbl ¢ popmupyrowumea | 26,2 25,1 27,8 29,2 |301 30,5 31,0 31,8 32,1 33,0
pbIHKOM
B Tom uncne LientpanbHaa | 22,0 21,0 23,4 24,7 25,0 19,1 20,8 22,7 22,2 22,9
1 BocrouHas EBpona
CHT . 20,2 23,0 26,7 |252 19,1 21,4 24,4 24,9 27,3
Poccua 25,4%%* 18,6%*** 21,2 24,4 |25,1 18,6 22,3 24,6 ... ...
NlaTuHckaa Amepuka 21,1 20,5 21,7 22,6 [23,8 20,6 21,8 22,7 23,0 23,7
Bnuknuit n Cpepunii Bocrok | 24,4 23,4 22,9 26,3 27,1 29,0 27,8 26,6 26,3 27,6
OctanbHad Asua 33,6 31,9 37,0 369 (383 41,4 41,2 41,7 42,1 41,6
Adpuka oxHee Caxapbl 16,7 18,8 20,6 21,9 223 21,8 21,2 21,1 21,1 22,7
*[IpoeHos.

** Oocnas Kopes, Cuneanyp, Ionxone, Tatisanv.
% Tonvko 3a 1995 e.
X Tonwvko 3a 2000 2.

Hcmounux: Poccust 6 yugpax. Kpamxuii cmamucmuueckuii cooprux. M., 2012. C. 185; IMF. World Economic Outlook. April 2012. P. 217-218.

Tabauuya 4

Jors oTaenbHBIX GOPM B SKCITOPTE M MMITOPTe KaNMTa/Ia B CTPAHAX ¥ IPYIIIAX CTPaH MUpa B Iie-

nom 3a 2000-2008 rT., B IpoLeHTax

Becb aKkcnopt kanutana =100 Becb umnopt kanutana = 100
noprgenb-Hbie noprenbHbie
(TpaHbi v rpynAbi CTpaH npamble WHBE-CTULMM M | NpoYMe MHBe- | MpAMbIE MHBE- | WHBECTULMN M npouue uH-
MHBECTULMM | (MHAHCO-Bble CTH-Ln cTH-uum ¢uHaHcoBbIE BeCTMLUN

Ziepu-BaTuBbI ZlepuBaTUBbI

Pa3BuTble CTpaHbl 30 28 42 20 41 39

(TpaHbl ¢ YopMu-pyIOLMMCA PbIHKOM 25 23 52 60 11 29

B ToM uncne Poccna 30 2 68 42 -4 62

Paccuumano no: IMF. Balance of Payments Statistics Yearbook. Part 2 3a coomeemcmeyiousie 200bL.



BBIBO3€ KanuTajna cocraBuia 1,5%, B To BpeMs Kak
nonsa Kuras pasaanach 1,9%, bpasumnu — 0,5%,
Muapgun - 0,2%, FOAP - 0,1%.

OrpomHBIe IO MepKaM CTpaH ¢ GOpMUPYIO-
I[MMCSI PPIHKOM MacIITa0Obl BBIBO3a KalKTaIa U3
Poccum mpuBOAT K TOMY, YTO IPYTOii XapaKTePHON
YepToll Halllell CTPaHbI AB/IAETCA CUCTEMATNYECKOE
IIpeBbIIIeHNe SKCTIOPTA HaJ] UMIOPTOM KaluTarna.
Pasmepsr nocnenuero Hemansie (B 2000-2011 rr.
Ha Kurait npuxogunocs 3,2% MUPOBOro UMIIOP-
Ta KanuTasna, Ha Poccuto u bpasunmio - 6omee 1%
Ha Kax/yo, Ha VIHauio — meHee 1%). ITo maHHBIM
banka Poccun, numb B 2006-2007 rr. y Poccun
HAOTIOIa/ICsT YUCThINT BBO3 KamuTana’,

Ha ¢oHe ocTaymbHBIX rocyapcTs ¢ popmupyo-
muMcs peIHKOM Poccus BifensieTcs nmpexje Bcero
KaK CTpaHa, B 9KCIIOPTe KaluTana KOTOpoit mpeoba-
JAIOT IIPOYVie MHBECTULIN, TO €CTb 3aJIMbl, KPEWTI
1 GaHKOBCKMe BK/Iapl. [J06aBMM, 4TO CXOXKast Kap-
TUHA HaOJTIOIaeTCSA U B MMITOPTe KamuTtana B Poccuo.
K cnenuduke ygactusa Poccun B MeXIyHapOgHOM
JIBYDKEHIY KAIIMTaIa MOXKHO OTHECTH OOJTBIIION Herte-
Ta/IbHBIN 9KCIIOPT KarmiTana. B riare>xxHom 6anance oH
IPOXOJMT II0 CTAThAM «IVICTBhIe OIIMOKI V1 IIPOITYCKI»
1 «COMHUTE/IbHbBIE OTIepaLim».

[To pacyeTam aBTOpa, Ha 00€ 9TU CTATHU B
2009 r. mpunutock 59% poccHiiCKOro 3KCIopTa Ka-
muTana, B 2010 . — 47%, 2011 r. - 28%. B ycnosusx,
KOI7TIa /1A 9KCIIOPTa KanuTana u3 Poccun y>xe gaBHO
He TpeOyeTcs paspelieHIst, OPUEeHTAIS POCCUIICKUX
SKCIIOPTEPOB KaIlMTa/Ia Ha €r0 HeJIera/IbHbIN BbIBO3 13
CTPaHbI MOXKeT OOBSCHATHCS TEM, UTO HeJleTaTbHBIIT
9KCIIOPT KamuTaaa obecrieynBaeT OTeueCTBEHHBIM
9KCIOpTepaM KaluTala AHOHVMHOCTb. DTO HEMAJIO-
BQXHO B YCTIOBYSX C/TA00V! a1 T COOCTBEHHOCTM B
Haueli crpaHe. Hesera/ibHbIii BBIBO3 KalyTasia Hy>KEH
TaK>Ke JI/IA BbIBO3a M3 CTPAHBDI IIOTyY€HHDIX B3ATOK
VI Ji7IS1 TIEPEBOJia B3SITOK TeM POCCUIICKUM YMHOBHU-
KaM, KOTOpBIe y>Ke VIMEIOT CYeTa B 3apyOesKHbIX 0¢-
IIOPHBIX IOPUCAUKINAX. B 911X ycoBusx Hanbornee
PacIpOCTPaHEHHBIM MEXaHM3MOM OCYIIECTB/IEHVA
HeJIera/IbHOT0 9KCIIOPTa KalMTaIa SIB/IAI0TCS (PUpMBI-
OJIHO[HEBKIL’.

Yro kacaetcs reorpadum ydactus Poccyn B Mex-
IYHapOIOHOM JIBVDKEHUM KalllTasa, TO JaHHble ban-
ka Poccnu o reorpadmy HaKOIUVIEHHBIX 3a TPaHULIEN
POCCUIICKIX IHBECTULIMN JJAIOT CIIEAYIOLLIYIO KADTUHY
(cm. TadmI. 5).

Taxyum 06pa3oM, OCHOBHAsA Macca POCCUIICKOTO
KaryTasa 3a pyoexxoM ocena B oropax 1 opuiopo-
IPOBOJAIINX CTPaHAX (B YaCTHOCTY, MOYKHO IIpef-
MIOJIOXKUTD, YTO OCHOBHAS YacTb MHBecTHIMi B Hu-
IepaH/bl B OO/IBIIHCTBE CBOEM 3aTeM IlepeTeKaeT
B oduiopusre Huneprnanyckue AHTIIIBL a u3 Ben-
KoOpuTaHuy — B 6putanckue odiropsr). VI3 aTux sxe
CTpaH ¥ TePPUTOPUIL IIOCTYIIM/IA I OCHOBHAs Macca
MHOCTpaHHBIX nHBecTuImi B Poccuro. TTomo6HbIi
Kpyroo6opoT kanurana Mexay Poccueit n odrrop-
HBIMJ TEPPUTOPUAMU 0OCTYXMBaeTCs1 Hauboee
YROOHOIT 11 TOKOOHOr0 Kpyroobopora Gpopmoit
MEX/TyHapOJIHOTO /IBVDKEHM KAIIUTa/la — IIPOYMMU
MHBECTULIVAMMU.

ITpyymHBI poCcCHiICKOl cHeIpIKY SKCIOPTa
KanmTana

CreraeM MOIBITKY ITPOAHA/IM3YPOBATD IIPUYMHBI
dbopmmposanus B Poccun crierudpmaeckoit Moyienmu
3KCIIOpPTA KAIIMTa/Ia, YACTUYHO COBIAJAOIEN 1 Ya-
CTUYHO OT/IMYAIOLIEVICS OT TeX MOJIeNell 9KCIIopTa Ka-
MITaJIa, KOTOPbIE CTIOKIWIVICh B OCTa/IbHBIX BETYIIIIX
CTpaHax ¢ popMUpYIOIMMCS PeIHKOM. [IpoBenieM aToT
AHA/IN3 HOJ, TPeMs PasHbIMU YITIAMIL:

1. Cneyugpuxa sxcnopma kanumana us Poccuu kax
Cc71e0cmeue 6blCOKO20 YPOBHS PA3BUMUS OMOENbHbIX
ompacneil ee skoHomuxu. I1o cpaBHEHMIO C IpYyTUMU
crpanamu BPVIKC Poccust HaxonuTcs Ha 6oree BbI-
COKOM YpOBHE 5KOHOMIYECKOTO PasBUTHA (CTauu
VHBECTUI[VIOHHOTO Pa3BUTNA), 1 9TO CKAa3bIBAETCA HA
crery¢uke BBIBO3a 113 Hee KannTaya. Tak, Xapakrep-
Has 11 Poccyn BbICOKas 10714 IIPSAMbIX MHBECTULINIA
B 9TOM BbIBO3¢€ (CM. Ta071. 4) MOXKeT OBITh 0O bsICHEHA
BBICOKVIM YPOBHEM Pa3BUTHA OTHEIbHBIX OTpaciIel
POCCUIICKOV SKOHOMYKIL. DTO IIpeXKe BCero Hedre-
ra3ofo0bIBaoIast ¥ MeTa/UTyprudecKas OTpacii,
aTOMHasl S3HepPreTUKa 1 TelTeKOMMYHUKALIMOHHbIE
yCIIyIu.

Tabnuua 5

Teorpaduist HaKOIUTEHHBIX MHOCTPAHHBIX MHBECTHUIINIL B 9KOHOMMKe Pocciy 1 vHBecTvmii u3
Poccyy, HaKOIUIEHHBIX 32 Py0eXKoM, 10 COCTOSHMIO Ha KoHely 2010 I., B IpoIleHTax

HakonneHHble poccuﬁcxue WHBECTULUU 3a py6emom HakonneHHble WHOCTPaHHbIe UHBECTULIMN B Poccun

CTpaibi 4 rpynnbi cTpai BCEro npambie "°pm:""' npoune BCero npamblie "°pJ3:""' npoune
Bcero 100 100 100 100 100 100 100 100
OdopHble cTpaHbl U TeppuTOpUN** ..
B.1.4y.Kunp 20,7 38,5 19,4 8,9 23,9 26,4 22,7 17,5
Niokcem6ypr 11,7 0,6 2,3 19,6 1,6 0,8 0 4,0
LliBenuapus . ... e e 9,5 4.4 04 25,1
Bpur. Buprunckue o-Ba 2,5 3,5 12,3 1,3 6,8 3,2 28,1 12,4
OdioponposopsaLyMe CTpaHbI*** ...
B 1.u. Hugepnaunppi 13,5 1,9 0 10,3 24,8 4,3 14 41
Benuko6puranusa 7,2 3,0 50,2 7,8 39 4,1 0 4,1

3Hax «0» 03Hauaem eenuuuny meree 0,5 npoyeHma.
**3 cnucka ogpuiopHolx opucoukyuii banka Poccuu.

XCmpanvt, 0671a0au4ue cemuio 3apyOercHbix 0PUIOPHbIX 10PUCOUKYUTL.

Paccuumano no: cmamucmuxa banxa Poccuu.



B Poccuy Begy1iyie KOMIIAHUY STUX OTPACIIEN MC-
IBITBIBAIOT ITPOO/IEMBI HACBIIIeHNs phIHKa (Hedprera-
30Bble, METa/UTy PriTdecKe, TeleKOMMYHVKAIVIOHHbIE),
V1 /151 HUX €CTECTBEHHBIM BBIXOJJOM I3 3TOJ CUTYyaLy
SIBJIICTCS He TOJIbKO HapallVBaHNe 9KCIIOPTa, HO U
CO3JaHMe IPOV3BOJCTBEHHBIX MOLIHOCTeI! 3a py0e-
JKOM i1 pacimpenns cobita. K tomy sxe mst psna
9TUX KOMITAaHMII CO3JIaHIe 3apyOeXKHbIX KOMIIAHWIA
CTYIMY/IMPYeTCs HeOCTaTOYHON pecypcHOil 6a30ii B
camort Poccun (amroMyHMeBasi IPOMBIIIIEHHOCTb U
aTOMHasI 9HepreTrKa), HEeBOSMOYKHOCTBIO aKTVBHO-
IO pacIIMpeHNs SKCIIOPTa M3-3a XapaKTepa UX YCIyT
(Te/IeKOMMYHMKAIVIOHHbIE KOMITAHVIN).

ToBOps A3BIKOM SKOHOMMYECKOII TEOPUH, B Psifie
OTpac/iel poOCCUIICKOI SKOHOMUKH CYILIECTBYIOT K/Iac-
CUYeCKUe MPeNIOChUIKY /ISl SKCIIOPTA MPSIMBIX MH-
BECTULIVI:

— Ha/IN4uMe KOHKYPEHTHBIX IIPEMMYLIECTB Y pAfa
BeYLVX PUPM JU1S1 OCYIL|eCTB/IEHNS IPOU3BOJCTBEH-
HOJ1 IeATENIBHOCTY 32 PyOeXOM;

— BBICOKAs1 HACBIIIEHHOCTb OT€YeCTBEHHOT'O PhIH-
Ka VX IPOJYKLIMEN U BbITEKaIolee 13 3TOTO CTPEM-
JIeHVIe PaCIIVIPUTD CBOJI COBIT 3a CUeT 3apyOesKHBIX
PBIHKOB;

— cTpeMJ/IeHNe K CTabM/IbBHOMY OCTYIY K HEKO-
TOPBIM BUJIaM 3apyOeXKHbBIX PeCypCcoOB, KOTOpBIE fie-
¢uiytHBL B Poccym.

BeposTHO, 3TO BaykHbIe IPUUYMHBI TOTO, YTO Ha-
KOIUIEHHbIEe POCCUIICKIIE TIPSIMble MTHBECTHULINY 32 Py-
6€e)KOM IPEBBILIAIOT IIPSIMble MHBECTHULIVN OCTATBHBIX
CTpaH ¢ GOPMUPYIOLIMMCS PBIHKOM He TOIbKO abco-
moTHO (434 mpn mort. Ha KoHery 2010 . mpotus 298
mipy y Kuras u 181 mnpg fomn. y bpasumim), Ho
abcomoTHO (60r1ee 3 ThIC. O/ HA [YIITy HACETIeHN)° .
OpHaKo OCHOBHasI Macca IPSIMBIX 3apyOeXKHBIX MHBe-
cruumit u3 Poccyn (Tpu ueTBepTH, 110 JaHHBIM batka
Poccun) Bio>keHa B 0(IIOPOIPOBOJALIYIE CTPAHbI I
0CO0EHHO B OQUIOPHI € UX OTPAaHNYEHHBIMU BO3-
MO>KHOCTSIMU /IS Pa3BUTHSI PeaibHOTro OM3Heca, HO
¢ 60/IBIIIMMI BO3MOYKHOCTSIMU JULs1 Opranmsarym Gpop-
MaJIbHOTO NTPEAPUHMATENbCTBA C LIE/IbI0 I3MEHEHN s
IOPUCAMKIINY KalyTasa. ITO TOBOPUT O TOM, YTO pac-
CMOTpEHHbIE BbIIlIe K/IacCITIecklie MOTVBbI 3KCIIOpTa
KarmTana u3 Poccun B popme NpsIMBIX MHBECTULIVII
aKTMBHO COYETAIOTCA C IPYTVIMIY, CBA3aHHBIMN C Oer-
CTBOM KaIlMTaJsIa.

I pyrum KIaccyeckyM MOTMBOM BbIBO3a KaIll-
TaJIa AB/IAETCA MOfifiep’KKa TOBAPHOTO SKCIIOPTA Yepes
TOProBble KpeAUThI 1 aBaHChbl. OIHAKO VX BEC B pOCCHIA-
CKOM BbIBO3€ KallnTaa HeBeiK (Bcero 4 Mp 0L B
2011 r.), YTO OOBACHAETCS MIPEXKIE BCETO HEBBICOKM
BECOM B POCCUIICKOM TOBAapPHOM 3KCIIOPTE TOBAPOB,
IPOJIaBAEMbIX B PACCPOUKY, TO €CTb TOTOBBIX U3/IE/NIL
K xmaccuyeckyM MOTHBaM BbIBO3a KaIlATa/Ia MOYKHO
OTHECTY TaKKe BA/IIOTHYIO JMBEPCUPUKALIIO OTede-
CTBEHHDBIX aKT/BOB Yepe3 CPECTBA Ha JITIO3UTaX B
VIHOCTPaHHOJI Ba/IIOTE U B HA/IMYHONM MHOCTPAHHON
Baymore. B Poccun, HecMOTps Ha BpeMeHHBIIT POCT
HAaKOIUVICHHBIX aKTVBOB B Ha/IMYHOV THOCTPAHHO
BaJIIOTe BO BpeM: ITOC/IeTHETO 9KOHOMIYECKOTO KpJ-
311Ca, UX BenuarHa B 1e1om 3a 2001-2011 rr. nmeeT
TEHJIEHIINIO K CHIDKeHMo (¢ 48 mo 29 mMyph mom.), B
TO BpeMsI KaK BeJIM4MHA AKT/BOB Ha IEMIO3UTAX He-

HpepbIBHO pacteT — ¢ 15 o 77 mipa porvt. [Tono6uyto
CUTYaI/I0 MOYKHO CUMTATh K/IACCHUECKOI B YCTTOBUAX
HEITPOYHOCTY OTeYECTBEHHOII BaJIOThI;

2. OcobenHocmu SKcnopma poccuticko2o Kanuma-
71, 8bIMeEKAOU4Ue U3 COCOSHUS NAAMENHO20 6ANaHca
Poccuu. Cpenyt oXBadyeHHBIX Tab/1.1 BeAYLIMX CTpaH
¢ popMupyrommMcsa peiHKOM Poccyist mpyHayIesxuT
K TOVI TPETU CTPaH, Ijje HaO/IIolaeTCsl IIPeBbIlIeH e
BBIBO3a KalllTasIa Hafl ero BBo3oM. IloBTropum, 4to
3TO NpeBbIILIEHNE ITPOMCTEKAET OTHIONb HE 13-32 He-
OOJIBIIIOTO IIPUTOKA KAaIl/Ta/Ia B HAILLY CTPaHY, a M3-3a
00/IBLINX MAaCIITA0OB OTTOKA KAINTA/IA.

Yro ob6penmusier Poccuio ¢ gpyrumu MeHee
PasBUTBIMU CTPaHaMI, Y KOTOPBIX BbIBO3 KaIllMTasa
IPEBBIIIAET €0 BBO3? ITO IIPEeXK/je BCETO CTaOW/IbHOE
IpeBbIIIeHVIe HOPMBI BJIOBOTO cOepexxeHMs (OTHO-
IIeHVe BaJIoBOro cbepesxeHns K BBII) Haz Hopmoit
BaJ/IOBOTO HAKOIUIEHN: (OTHOIIEHVIe Ba/IOBOTO HAKO-
wienysi K BBIT). OHO IpOMCXOANT KaK 13-3a BBICOKO
HOPMBI BaJIOBOTO COEpeXKEHIS, U IIPEeXK/ie BCETO M3-3a
HIOJIOXKUTEIBHOTO CA/Ib/J0 TEKYIIero IVIATeKHOro 6a-
MaHca (B CBOIO 04epefib, OHO ABJIACTCS C/IeACTBIEM
(opcrpoBaHus SKCIOPTA /M OBICTPO PACTYIINX
IIeH Ha OCHOBHBIE TOBAPBI 3TOT0 3KCIIOPTA), TAK 1 13-3a
HeJI0CTaTOYHO BbICOKOIT HOPMbI BaJIOBOTO HAKOIIEHVIA
B CTpaHe.

B cooTBeTCTBUM C HEOKEITHCMAHCKOI Teopuelt UH-
BECTULINIA, JAHHAA CUTYaIVs XapaKTepU3yeTCs TOXKIe-
ctBoM S -I1=B, rzie S — cOepexxenus, I - uHBecTMIIIN
B pea/IbHbII KaInTaI (MHBECTULMY B He(DYIHAHCOBbIE
aKTMBBI, 00pa3yIolLjyie OCHOBY BaJIOBOIO HAKOIICHVIST),
B - nonoxxurenpHOe ca/lblo cyeTa TeKYLUX Ollepa-
LI TJTaTeXXHOTo OanaHca. VI3 Tox/ecTBa BbITEKAeT,
YTO IOJIOKUTENBHOE CaIbJI0 CUYeTa TEKYIIMX OIlepa-
LM OTIPENIe/IAeTCs PasHULIel MeXIy cOepeskeHeM
Y BaJIOBBIM HakoIUleHVeM. IIofo6HyI0 cuTyanmio
HEOKEJTHCMAHCKasA Teopys OOBACHSAET TeM, 4TO eC/n
CTpaHa CUCTeMaTI4ecKy reHepupyeT Oorblie coepe-
JKeHUII TI0 CPAaBHEHMIO C MHBECTULIVIAAMI B peaybHBbIIl
KaruTaja BHYTPYU CTPAHBI, TO M3/MILIEK COepeXKeHmit
YXOIMT 13 CTPAHBL: B CUeTe OIePALVIl C KAIIMTa/IOM 1
(VMHAHCOBBIMY IHCTPYMEHTAMU 3TO IPYHMIMAET Pop-
MY IIpEBBIIIEHNA BbIBO3a KAIIMTaJIa HaJl €T0 BBO3OM,
a TaKoKe HapalllMBaHNA 30/I0TOBA/IIOTHBIX pe3epPBOB.

Ta6r1. 6 feMOHCTpMpYeT TEeHAEHIINIO K POCTY HOP-
MBI BaJIoBOro cobepexxenns B Poccym B 1970-1980-x rr.
11 ee COXpaHeHVIe Ha BEICOKOM YPOBHE B IIOC/IETYIOIIEM.
B ocHOBe 3TOro pocTa JIeKalo YBelnueHne JOX0N0B
OT BHEIITHeli TOPTOB/IN, M IIPEXK/ie BCETo 3a CYeT pocTa
MUPOBBbIX 1]eH Ha 3KCIIOPTHPyeMble SHEPrOpeCypchbl.

Ho ecrt B 1970-X IT. pOCT HOpMBI BaJIoBOTO cbe-
pexxernst B PCOCP crioco6cTBOBaM poCTy B Heil HOP-
MBI BaJIOBOTO HaKOIUIEHN: (HAKOIUIEHIE CIeflOBajIO
3a cOepe>xeHneM, B OCHOBHOM COBIIQ/jasi C HYM), TO B
HOC/IEIYIOIIVIE eCATIIETS 00pa3oBasICsl OOIIBIION
paspbiB Mexx1y HuMIL [ Ipu coxpansromericsa B Poccun
BBICOKOJI HOpMe BaJIOBOTO cOepexxeHNsl HopMa BaJio-
BOTO HAKOIUIEHNA 3aMETHO OTcTaBana. 3a 2006-2011 rr.
3TOT pa3pblIB COCTABJIA/I B CPENHEM 5,4 ITYHKTA, XOTA U
VIMeJI TeH/IEHIIIO K yMeHbleH 0. OcOOeHHO 9TO0 6bII0
3aMeTHO B ITOCTIE[HIIE IBa IOfja 3KOHOMIYECKOTO IO b-
eMa (13-3a IToJfbeMa HOPMBI BaJIOBOTO HAKOIUICHVIS)
1 B TPY OCTIEAYIONIVIE KPUSUCHBIX M TOCTKPU3VCHBIX



Tabauua 6

Banosoe coepexenne B Poccun u PCOCP, B nponenrax ot BBII

1961 | 1965 | 1970 | 1975 | 1980 | 1985 | 1990

1995 | 2000 2005 2006 | 2007 | 2008 | 2009 | 2010 | 2011

Banosoe 19,7 19,7 | 24,8 |25,5 | 28,1 [34,1 31,7

cbepexeHne

2791336 (31,2 |314 |31,6 (315|208 |25,1|283

PasHuua -0,51(-0,7 [+0,6 |-1,6 [+0,6 |+4,9 |+2,5
mexay

BanoBbiM
cbepexe-
HUEM 1

BanoBbiM
Hakonne-

Huem*

+2,5 |+150 |+11,1 |+11,2 |+7,4|+6,0 [ +1,9 [ +2,8 | +3,3

*3Hak «+» 03Hauaem npesviuieHue 84108020 C6€p€}fC€HM}T HAO 847108bIM HAaKonjeHuem, 3HAK «-» 03Ha4aem npesviuieHue 64108020 HAKONIEHUL

HAO 8a7108bIM cOepesceHUeM.

Paccuumano no: A.H.ITonomaperko. PempocnexmusHvte HavyuoHanvhvle cuerna Poccuu: 1961-1999. M., 2002. C.150, 154; Poccus 6 yugpax.

Kpamxuii cmamucmuyeckuii cooprux. M., 2012. C.182-183;

http://www.gks.ru/wps/wcm/connect/rosstat/rosstatsite/main/account/

royia (13-3a yMeHbIIIeHVsT HOPMbI BallOBOTO cOepesxe-
HVIS1 TIOL BO3ZIEVICTBMEM CHYDKEHVISI YPOBHS MUPOBBIX
1[eH Ha OCHOBHBIE TOBAPbI POCCUIICKOTO KCIIOPTA).

Wrax, msa Poccnm, Kak 1 Iyt OCTaIbHBIX MeHee
PasBUTBIX CTPAH CO CTAOVIBHO MTOJIOXKNUTETbHBIM CaJTb-
JIO TeKYIIero IIaTeXxHoro 6anaHca (kpome Kuras),
TUIIYHA CUTYAIVs, KOTa 60JIBIION IPUTOK JJOXOOB
OT 9KCIIOPTa PE3KO yBeMN4YMBaeT HOPMY BaJIOBOro cOe-
peXeHNs1, HO HeMOCTATOYHbIE HBECTUI[MOHHBIE BO3-
MOYKHOCTM 9TVX CTPaH IIPEeIATCTBYIOT a/leKBaTHOMY
POCTY B HUX HOPMBI BaJIOBOTO HAKOIIJICHIAS,

3.Cneyuguxa 6vi603a kanumana u3 Poccuu xax
credcmsue 0cobeHHOCMell ee IKOHOMUUECKOTL MOOETIU.
CrermaeM TOIBITKY OOBSCHUTD CHEL(UKY yIacTVs
Poccynt B MeXXyHapOTHOM [IBYDKEHI KaIlJTasIa 0Co-
6EHHOCTSIMI POCCUIICKOIT SKOHOMMWYECKON MOTIENH,
JICTIONB3YA IIPeXK/ie BCEro JaHHbIe HOoKTaja «[mobab-
Hasi KOHKYPEHTOCIIOCOOHOCTD», €XKETOfJHO MOATOTaB-
JBaeMoro BceMypHBIM 9KOHOMIYECKUM GOpyMOM’.
Jlok/taz HajesleH Ha OLIeHKY B 6ajUTaX MH/eKca KOHKY-
PEHTOCIIOCOOHOCTY CTpaH Mupa (TIOCIEMHIIT TOKTAT
oxBaTwi 142 cTpaHbl), HO MHOTOUYMC/IEHHOCTD U pe-
MPe3eHTaTUBHOCTb MHVKATOPOB (UX O60Jee COTHN),
BXOJIAILVX B 9TOT MHJIEKC U OO'BEVHEHHbIX B 12 cy0-
VIHJIEKCOB, ITO3BOJIAIOT TAK>Ke BBIABUTH 0COOEHHOCTI
Hal[MOHA/IbHBIX 9KOHOMIYEeCKyX Mopierteit. [Tostomy
1e71eco00pasHo CPaBHUTD MOKasarenu Poccun ¢ aHa-
JIOTVIYHBIMM TIOKA3aTe/LIMI CTPaH O7M3KOTO YPOBHSA
aKoHOMMYecKoro passutys (ITonbuia, Typums, Ma-
narsust, bpasumsa, AprenTuHa, Mekcuka, Benecysa
13 Tabi.1).

O6rnamasi CpemHUM IS CTPaH CXOXKErO YPOBHS
pasBuUTHA 6A/UIOM KOHKypeHTOCIIocobHocTH, Poccns
BBIJIETISIETCS] BBICOKVMM CYyOMH/IeKcaMyt MHPPaCTPyK-
TYPBI, 3APaBOOXpaHeHNs 11 06pasoBaHus, 9PPeKTUB-
HOCTM pbIHKA TPY/ia, pa3Mepa phIHKa. B To ke Bpems
Poccyist 3aMeTHO IIpOUTPhIBAET 110 PSITY CYOMH/IEKCOB.
ITO HmpeXze BCEro NHJIEKC 3peoCTy (PMIHAHCOBOTO
pbIHKa (127-e MecTo B MUpe, 110 3TOMY MHAeKCy Poc-
CHSl OTCTAeT OT BCEX CPaBHMBAEMBIX CTPaH, KpoMe
Benecyas1bl) 1 MHCTUTYLIMOHAIBHOM cpebl (128-e
MeCTO B Mupe, Poccns onepesxaer Tonbko Benecyary
U ApreHTuHY).

Hwuskas BermramHa cyomH/ieKca 3pesiocTy prHaH-
COBOTO PbIHKA OOBSICHSIETCS TIPEK]IE BCETO HI3KOI Be-
JIMYMHO BXOJISIIIETO B HErO MHIMKATOPa 6aHKOBCKOI
cuctemsl (129-e Mecto). B ycnoBusix mubepanusarym

MEXIYHapOJJHOTO IBVDKEHNA KalliTasIa 3To obopa-
4UBAETCA HeXKe/IaHVEM OTe4eCTBEHHbIX B/Iajie/IblieB
KalyTaza pa3MelaTh ero B OTeYeCTBEHHbIX OaHKaXx,
a OTeYeCTBEHHBIX 3aeMIIVKOB 00paIlaThCs K OTeve-
CTBEHHBIM OaHKaM, OPYEHTHPYSCh Ha 3apyOe>KHbIe
OaHKI, 4TO YBE/INYMBACT ITOKa3aTe/IM OTTOKA VI IIPK-
TOKa KaIlNTa/Ia.

OpHako e1re 6071ee CyI[eCTBEHHOE BIIVISIHNE Ha
OTTOK 1 IIPUTOK KarmTana B Poccuio okasbiBaeT HI3-
KUJT CyOMH/IeKC MHCTUTYLIVOHATLHO cpefbl. OH I1ox
13-32 IIeJIOT0 PsAA COCTAB/LAIONIVX €T0 HAVKATOPOB,
HpeXJie BCEro TAKNX, KaK 3allyTa IIpaB COOCTBEHHO-
cti (130-e MecTo), Be/IM4MHA TOCYAAPCTBEHHOTO BMe-
IIaTe/IbCTBA B ICATETbHOCTD O113Heca 11 IPO3payHOCTh
rocypiapcTBeHHoi nomtuku (132-e n 115-e Mecra
COOTBETCTBEHHO), B3ITOYHNYECTBO U (paBOPUTU3M
4HOBHMKOB (115-€ 1 117-e MecTa COOTBETCTBEHHO),
HameXHOCTb nommimm (132-e Mecto). MOXKHO clie-
JIaTh BBIBOJI, YTO MHCTUTYLIMOHA/IbHAA cpefa B Poccym
CTpajiaeT M3-3a 00N 3aLINTHI IPAaB COOCTBEHHO-
CTU ¥ YPEe3MEepPHOTO JJAB/IeHNs TOCYapCcTBa Ha O13-
Hec, B3ATOYHIIIECTBA Y/HOBHIKOB U 6€33allI THOCTI
Ou3Heca repe OININelt, COUeTAIOLIENCS CO Caboit
He3aBUCYMOCTBIO CyaebHoII cucteMsl (123-e MecTo).
BeposTHO, 3T0 I/1aBHbIE 60/IeBbIE TOUYKIL, BBITA/IKIBAIO-
1[1Ie POCCUIICKMII KaruTan u3 cTpanbl. Odopmrasa Ha
JIETaJIBHO VI HeJIeTa/IbHO IO/TyYeHHBIN KaIluTasl IIpaBa
COOCTBEHHOCTH B 0IIOpax 1 0(pIIOPOIPOBOAAIINX
CTpaHaXx, B/IaJie/IbIIbI 3TOrO KAINTAjIa 3aTeM BBO3AT
ero o6parHo B Poccuio, MCIIONb3ys IS €T0 3allThI
IIPaBOBYIO CUICTEMY YKa3aHHBIX TEPPUTOPHUIL U CTPAH.

VIMeHHO I10XaA MHCTUTYLVIOHA/IbHASA Cpefia B
Poccun (kak 1 y psAfa pyrux CTpaH—3KCIOPTEPOB
HeTI) B COYETAHNN CO CTTAOOCTBIO ee PIHAHCOBOII
CHUCTEMBI ABJIAETCA ITIABHOI IIPUYMHOM, 110 KOTOPOIL
6ornpiire GpuHaHCOBbIe BO3MOXKHOCTH Poccun (13-3a
OOJIBIINX SKCIIOPTHBIX IOXOfIOB) [/IS NOBBIIIECHII
HOPMBI Ba/JIOBOTO HAKOIUICHNS peanusyIoTcsl Hefo-
CTaTOYHO.

B pesynbrare nmpoucxogut 6€rcTBO KammTaia.
Bo Bcex mcceoBaHMAX OercTBa KalnTaja ero pac-
CMaTPUBAIOT KaK YacCTh BbIBO3a KaIlMTaJIa 13 CTPAHBI,
HO OIIpefie/IAoT Mo-pasHomy. Hanbonbinee pacpo-
CTpaHeHMe MOTy4M/IN Y3Koe oIpefeneHre (KaK He-
JIeTaJIbHBII BBIBO3 KaIlUTA/Ia, TO €CTh C HapyIIeHN-
€M HAIVIOHAJIbBHOTO 3aKOHOJATE/IbCTBA) U IIMPOKOe
onpereneHre (Kak BbIBO3 KallMTaIa M3 CTPAHBbL, PY-



JIOXKEHVIE KOTOPOTO B CAMOJI KAl Ta/I09KCIIOPTUPYIO-
1[efl CTpaHe MOIJIO Obl YBEIMYNTD ee 00IeCTBEHHOe
6marococrosHue). llInpokoe onpeyenenne momynnIo
KO/IMYECTBEHHOE M3MEPEHNE, MCTIONIb3yeMoe Becemup-
HBbIM 6aHKOM: pa3Mepbl OeICTBa KaIliTala U3 CTPAHbI
OLIEHMBAIOTCA KaK CyMMa IIPYPOCTA €€ BHEIITHETO JO/Ta
U 4MCTOTO BbIBO3a/BB032 IIPSAMbIX MHBECTHIIMIA 32 3TOT
HepYOf, IUTIOC IPOQUINT TEKYIEero IUIATeKHOro 6a-
JIaHCAa MUHYC JJBVDKEHE 30/I0TOBA/TIOTHBIX PE3EPBOB.

[MopcunraeM pasmepsnl 6ercTBa karmrana n3 Poc-
cun 32 2001-2011 rr. o popmyre BecemmpHoro 6aHka:
412 M1pp BOIULIIPUPOCTA BHEIIHETO fora u 10 mipp
TOJULYVCTOTO BbIBO3A ITPAMBIX MTHBECTULIVIA ITHOC 737
MIIPJL IOJIL. TIOJIOKUTETBHOTO CA/Ib/I0 TEKYILETo Ila-
TEXXHOTO 6anaHca MUHYC 477 MIIPJ, HO/UL. TIPMPOCTa
30/I0TOBA/IIOTHBIX PE3EPBOB, TO €CTb BCEro 632 MIIpH,
fo/UL. 6ercTBa KaluTaa 3a YKa3aHHbIiT iepuof. Pac-
4eThl 32 1994-2000 IT. yKa3bIBalOT Ha BEIMYMHY B 146
MIIPE BOTLE,

BospericTBue 3KCIIOpTa KalUTala Ha POCCUIICKYIO
9KOHOMUKY

Ha ¢one ocTambHBIX CTpaH CXOXKETO YPOBHSA
PasBUTIA HOPMa BaJIOBOTO Ha—KoIuleHnA B Poccun
BBIIJIAANUT O/1113K0M K cpenHeit. OfHaKo mopo0Has
HOpMa BaJIOBOTO HAKOIUIEHN:A NpPeACTaB/IAETCs He-
JIOCTATOYHOI I PUHAHCUPOBAHIIA AKTUBHON MOJiep-
HV3ALIMM HAIlIe}! CTPaHbI, 0COOEHHO C y4eTOM CH/IBHO
(bU31IIeCcKoil MI3HOLUIEHHOCTY HAKOIUIEHHOTO OCHOB-
HOT'O KaIlUTaJla, IBHONM HEJOCTaTOYHOCTV OCHOBHBIX
¢boHI0B B MHPPACTPYKTYPe 1 CETIbCKOM XO3SIVICTBE, a
TaKKe C Y4eTOM C/1ab0ro YPOBHS PasBUTVSI MHOIMIX
COBpeMEHHBIX OTpaciell. BeposTHO, B coBpeMeHHOII
Poccunt HopMa BaJIoBOro HaKOIIEHVST He [IO/DKHA ObITh
MeHbIIE TOI, YTO CyllecTBoBana B 1980-X IT., TO eCTh
27-31%. Takue noTeHManbHbIE BOSMOXKHOCTY Y Ha-
1I€J CTPAHbI €CTh 3a CYET MCII0/Ib30BAHNA HOPMBbI Ba-
noBoro coepesxerns1. Ho mpeBpaTuTh oTeHIaIbHbIe
BO3MOYXHOCTJ B pea/IbHble MelllaeT 6ercTBO KalnTasa.

CornocTaByuM BbILIETIPUBEIEHHbIE Pa3Mepbl Oer-
CTBa KallUTaJIa C Be/IMYMHOI BaJIOBOr0 HAKOIIEHNA
3a 2001-2011 rr., KOTOpAas, IO pacyeTaM aBTOPa,
coctaBwia 2414 Mpy O IO 0OMEHHOMY KYPCY.
TaxuMm o6pasom, pekpalieHne OercTsa Kamurania
MOIJIO OB YBE/IMYUTD HOPMY BaJIOBOTO HAKOIIIEHNS
KarnTana B Poccun 3a paccMaTpuBaeMblii IepUOT,
6oree 4yeM Ha YeTBEPTh, TO €CTb CO CpefHeapudMe-
Trdeckux 22 % mo 28 %.

Ilo gaHHBIM MCCTenOBaHMs, OXBaThIBAOIIEro 21
CTpaHy ¢ GOPMUPYIOIVIMUCS PHIHKaMU 32 IEPUOJ
1975-2004 rr.’, KaXKzIplit Ko/Iap 6ercTBa Kammurana
(MacmTabbl KOTOPOTO IOACYMUTAHBL II0 METOMKE
MB®) ymeHbI1as BaoBOe HAKOI/IEHNE KalMTa/la Ha
61 LeHT B KONITOCpOYHOM Iepuoge. bonee Toro, uc-
CllefloBaHMe KOHCTATUPYeT, YTO B YCTIOBUAX (PUHAH-
COBOJI /Mbepanu3anyuy pocT MPUTOKA KalNTana B
CTpaHy MOXKET COIPOBOXKIATHCS POCTOM €TI0 OTTOKa,
(daxTIdecky 3aMelas OTe4eCTBEHHbIE VICTOYHNKI
cbepe>xeHNs1 MIHOCTpaHHBIMIL [Ipyroe nccieoBaHue,
oXBaTuBIIee 75 CTPaH ¢ POPMUPYIOLIMMCS PBIHKOM
3a iepuop, 1990-2003 rr., Mokasaso, 4TO yBenndeHme
GercTBa KanmTana Ha 1% cokpallao yBe/mdeHe Ioj-
yiesoro BBIT na 3% B cpefiHeM 110 3TUM cTpaHam'’.

K ToMy e 60/Ib111011 BBIBO3 KaIlMTajIa 3aCTaB/LAeT
aKTUBHee UCII0/Ib30BaTh BHEIIIHE 3a/IMCTBOBaHNA
1A TIOfIepXKaHVIs MYHVMA/IbHO HeOOXOIMMOI HOp-
MBI BaJIOBOTO HAKOIUIEHN:A (POCCUIICKIIT BHEIITHI
TOJT HENPEPBIBHO PAcTeT 3a CYET YaCTHOTO U KBasy-
TOCYJapCTBEHHOTO CeKTOPA), a TAKKe 00eCKPOB/IVBAET
0aHKOBCKYIO CHCTEMY Halllell CTPaHBbl, B KOTOPOI MO-
/I ObI XPaHNUTHCS BbIBe3EHHbIE 32 IPAHNI]Y aKTVBBL

B03MOXHOCTI TOCPEryIMpOBaHIA POCCHIICKOI
MOJe/IN SKCIOPTA KaluTana

I MmopepHmsaryy Poccuu Tpebyercs peskoe
yBe/IMYEHVE MIHBECTULIVIA B PEAJIbHBII CEKTOP, TO ECTh
yBe/IIueHe HOPMbI BaJIOBOTO HaKoIyieHy. JIormyHo
clieflaThb BBIBOJI, YTO COKpalljeH/e 9KCIIOpTa KaluTa-
ma 3 Poccyn moTeHIMambHO MOIIO GBI IPUBECTH K
YBEMMYEHNIO IHBECTUIIVII BHYTPU CTPaHbIL, TO €CTh
K POCTY HOPMbI BalI0BOr0 HakoIulteHus. OmHaKo [
HOJ0OHOTO MHBECTHUIIIOHHOTO MaHeBpa HYXKHO 13-
MeHeHVe XapaKTepa Hal[IOHA/IbHO SKOHOMIYECKOI
mogem. IIpotuBosaanem ot coxpanenusa B Poccun
HBbIHEITHEl MOJEIN OUTApXNYeCKOTO TOCKaINTa-
JIM3Ma MO>KET ObITb IIOBOPOT B CTOPOHY OOJIbIIIEN
TeMOKPATU3aLy CTPaHBL /1A 9KOHOMMKI 3TO 03-
HavaeT yCU/IeHNe TOCIIOfIeP>KKI Hanboriee TeMOKpa-
TUYHOTO, AVHAMIYHOTO 1 C/Ia00 OPMEHTPOBAHHOTO
Ha BBIBO3 KaIlUTasa OM3Heca — Majioro 1 CpeHero,
YKpeIUIeHue MpaB cOOCTBEHHOCTH (ITO OISATD e
HanbojIee BaYKHO [I/Is1 MAJIOTO U CpefHero OusHeca),
a TaKkKe CHIDKEHME YPOBH:A IOCYJAPCTBEHHOIO BMe-
IIaTe/IbCTBA B IIOBCEHEBHYIO AEATEbHOCTD QUPM,
0COOEHHO MaJIbIX 1 CPeHMX. [Ipyroe cpencTBo — 3To
y/IydllleHNe STUYECKOrO KIMMaTa B CTpaHe, YTo [
SKOHOMIKI O3HA4YaeT YCUIeHe peaibHOi 60pbObI ¢
KOPpYIIVel Y/ HOBHIYECTBA (@ He TO/IbKO IPYHATIE
HOBOTO aHTUKOPPYIILIVIOHHOTO 3aKOHO/]ATe/IbCTBA), &
TaK>Ke YCUJIEH) e MOPATIbHOI OTBETCTBEHHOCTH BJIac-
T TIepef; 00IeCTBOM, YTO BO3MOXKHO IIPEXe BCETO
B pesy/ibTaTe YKpeIleH)A IPaXKaHCKOro 00IecTBa.

Bpsiz /mm ceitgac poccuiickoe 06111ecTBO TOTOBO
HepeiTy K MbepasbHO-IeMOKPaTIYeCKOI MOJeIN
KanmraamaMa (13 CTpaH ¢ GOPMUPYIOIINMICS PbIH-
KaMu pacripocrpasena B LlenTpanbHoii 1 Bocrounoit
EBporie), HO iepexofi K TOil MOJIe/V HeOTUTapXIT4eCKOI
MOJIE/IV TOCKAIMTA/IN3Ma, KOTOpasd PacIpoCcTpaHeHa
IpeXK[e BCETO B PAJie a3MaTCKIUX CTPaH, BO3MOYKEH.

[l TaKTUYeCKOTO pellleHns IpobIeMbl Ype3-
MEPHOTO BbIBO3a KaIlUTaJI U3 CTPaHbI TpebyeTcs
M3MEHEHMe BaTI0THOIO 3aKOHOJATEeNbCTBA. JTO
IpeXXJie BCETO BBEJIEHME 3alpeTa Ha OCYIIeCTBIIe-
HIIe OTIepalNii 110 9KCIOPTY KalMTaja B O(IIOPHBIe
IOPUCAVIKLINN U YCU/IEHVE KOHTPOJIA HaJl BBIBO30OM
KannTasa B 0(IIOpOIpOBOJAILe CTPAHbL [Ipyroit
3aKOHOJIATe/IbHOI MepOil MOXKeT OBITh 3aIpeT Ha
OCYLIECTB/IEHNE BHEITHESKOHOMIYECKIX OIIE€PALIi
st GupM-ofHOHEBOK. [IOHATHO, YTO IpeKpaTUTh
0ercTBO KalyTasa STV Mepbl He CMOTYT, HO YMeHb-
IINTH €r0 MAaCIITAObl OHM B COCTOSIHUY, OHOBpe-
MEHHO He 3aTPOHYB TOT BbIBO3 KalllTasIa, KOTOPBI
00YC/IOBJIEH BBICOKVIM YPOBHEM Pa3BUTHS OTHE/b-
HBIX POCCUIICKVIX OTPAC/Iel, @ TAK)KE KPeAUTOBAaHEM
BHEIIIHEl TOPrOB/IY, AuBepcuUKaleil aKTUBOB 1
OPYTUMM KITacCUYeCKMMM MOTUBaMIL.



Jo6aBuM, 4TO NMOKOOHBIE 3aIPEThI U OTPaHM-
YeHNs He IPOTUBOPEeYaT COBPEMEHHBIM MUPOBBIM
TeHJEHLMAM B FOCPEeTY/IMPOBAHNM [BVDKEHUS Ka-
mutana. [To ganaeim FOHKTA]L, B 2000-X IT. 1UIIb
5% TIPUHATBIX B CTPaHAaX MUpPa HOBBIX Mep B cdepe
MEX/IyHApOIHOTO IBVDKEHMA MIPSMbIX MHBECTULINI
OTHOCWIVCD K OTPaHNYUTeIbHBIM (OCTa/IbHBbIe ObIIN
nooIpuTensHbiMu), B 2005 .- 46%, aB 2010 T. — 65%".
B 1enom st orpaHmYMTENbHBIE MEPBI HE CTOMIBKO OT-
MEHSIIOT CJIOXKVBIINIACS B OO/BIIMHCTBE CTPAH MUPA
HEOK/IaCCHYECKIIL IIOIXO7] K cepe MeKIyHaPOITHOTO
IBVDKEHNA KallMTaa, CKOJIbKO YCU/IMBAIOT POJIb FOCY-
JIAPCTBEHHOTO PeryIMpoBaHs B aTo chepe. Mo>KHO
TIPEJITIONIOXKUTD, YTO B OCTPOM JIJIs1 MeHee PasBUTHIX
CTpaH BOIPOCe O HAIVIOHAIBHOI TIOTINTHUKE B cdhepe

MEXYHapOSHOIO OBVDKEHNA KaIluTala HadMHaeT
CKJIIBIBATbCS CUMOMO03 MeX/Ty HEOK/TACCUYECKUM U
HEOKETHCMAHCKMM HaIlpaBJ/IeHNEeM, TO €CTh HEOK/IaC-
CUYECKIIT CHHTE3, XapaKTEPHBII B LIEJIOM [l COBpe-
MEHHOTO MaKpO3KOHOMMIYECKOTO PETy/IMPOBaHNA.

Bulatov A.S. Russia's Participation in the
International Export of Capital.

Summary: The article analyses the export of
capital from Russia in the international export of capital,
primarily from emerging market countries, especially
countries BRICS. An attempt is made to reveal the
characteristic features of the Russian model of export of
the capital, its impact on the internal economic processes
and the possibilities of its regulation.
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