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B nmocnenHue rogbl BO3POC MHTEPEC K CUTYAIIUM, CJIOKUBIIENCS B 00/1aCTU BHEITHEIKOHOMUYECKUX
cBsa3eil Poccuu. [Ipu 3TOM 0coboe BHUMaHUe yaeseTcss BoIpocy Oercrsa KanuTaia u3 P®. [lanHasa
npobJiemMa SIBJISIETCS OOHOM U3 OCTPEUIINX 9KOHOMUYeCcKuX npobieM Poccuiickont ®engepanun,
KOTOpasi B TeUeHUe BCEX JIET CYIIeCTBOBAHMS CTPaHbI Bcerya Obljla aKTyalbHOM.

B camom o611eM Brpe 6ercTBO KanuTasla IIpefcTaBisieT cOO0N CTUXUMHEIN, He PeTryIupyeMbli
roCygapCTBOM BBEIBO3 KalluTasla IPUAXYECKUMEU U GU3NYEeCKUMU JTUIlaMU 3a py0Oex, B 1efsix 6onee
HaJeXXHOTO0 U BBIIOOHOTO UX BJIOXKeHu [2].

B cooTBeTcTBMU C nuOepanu3anuei sKoHoMuKH P® Hauyas pa3BUBATLCS 0OMEH KAIlUTaJIoOM C
OKPY2KalolIuM MHUPOM, UTO SIBISIETCSI €CTECTBEHHBIM. POCCUICKIE KPYIIHbIE TIPEONPUATUSA Hadyalu
co3maBaTh 3apy0eKHYI0 HHPPACTPYKTYPY OIS oOeclieueHusT CBOero 9KCIIOPTa, UMIOPTa U
KpenutoBaHus. TakuM 06pa30oM, YaCTHBIE U T'OCYIapPCTBEHHBIE KOMITAHUY U OaHKU HYKOAJIUCh B
3apy0exKHBIX aKTUBAX Ha YacTHOM ypoBHe. OOBbEeKTHBHAs OCHOBA BRIBO3a KaruTala u3 Poccuu
ompenesisieTcs, Ipexkae BCero, He0OXOOUMOCThI0O 00eCTIeUeHUsI OTPOMHOT'0 MEXAYHAPOTHOT O
TOBapoo6opoTa ¥ ero KOMMEPUYECKOTO0 KPeaUTOBaHUS.

Huxe paccMOTpUM I1eJ1¥, KOTOPBIE CTABAT mepeq co6oi pupMbI B ClIydae BbIBO3a KamuTalla 3a
pybex:

1. BusHec MepPeHOCUTCS B APYTYIO CTPAHY OJIS TOTO, YTOOBI IPEeAIIPUHUMATEIN MOTJIN PaCIIUPUTD
ITPOU3BOACTBO M MECTO CBOEI COOCTBEHHOM HesTeILHOCTH.

2. V3-3a pa3HBIX CUCTEM HAJIOTOOOJIOKEHMSI, PA3BUTOCTH MHPPACTPYKTYPHI U KOHIETIITUN
TOCYIapCTBEHHOTO KOHTPOJISI IPEANPUHUMATEIHN MOTy4atoT 60jiee BEICOKYIO TPUOHIITb.

3. OTTOK KamuTasa IIPOUCXOOUT B CBA3U C TE€M, 9TO Ou3HEeCMeHbl IIpeciiegyoT Oejib
IIPUYMHO2KEHUA, COXPaHEeHUA UJIN IIPOCTO YKPBITUA OT IIPEeCiefOBaHud NEeHEeXKHBIX CPENCTB.

HepBbIe oOBe 1IeJI1 eCTECTBEHHEI OJIdA 11060T0 IIpegIpuHuMaTessa, Ojisd KOTOPOIro I'ylaBHBIM
pe3yIbTaTOM eT0 OesiTeTbHOCTH OYIOET SIBISATHCS IOJIydyeHre Ipuosi. [laHHbIe 1IeIU HEe HAHOCAT
Bpena HallMOHAIbHOM 9KOHOMUKE W He UOYyT HallepeKop o0IeHaIMoHaIbHEIM HHTEepecam. B Poccum
C 9TOM IeJTbI0 BRIBO3UTCS NpuUMepHo 25-35 % kanuTtana [1].

TeM He MeHee, TPeThs BHIIEYIIOMSHYTas Ie/Ib SIBIsSeTCS HauboJjiee OIaCHOU /I POCCUNCKOM
9KOHOMMUKH, TaK KaK UMEHHO 10 9TOUM NPUYNHE BBOOUTCS B 000POT TAKOM TePMUH KaK «OercTso
KanuTtana». M Ha JaHHBIM MOMEHT [OOJIS TaKOTo KamuTaja cocTtaBiseT B Poccuu 65-75%. B
pe3yibTaTe KanuTall He MHBECTUPYETCS IO Ha3HaYeHUIo, U, CJIefoBaTEIbHO, JOX0/ C HETO He
BO3BpaAIllaeTCs B Ty CTPaHy, OTKyHa oH mpuowii [1]. «Y6exkaBiuii» KanuTas IPEeICTaBAsSeTCsS B BULE
IIOKYIKY B OPYTOM CTpPaHe HeABUIKUMOCTH, aHTUKBapuaTa, 3eMu U T.I1. HaunHasa ¢ cepenusbl 90-x
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rT. B Poccun Takoi «yOexaBIINUI» KauTal cTaja o00peTaTh CBOIO IOMYJISTPHOCTb.

OTTOK (pMHAHCOBLIX CPENCTB HabmogaeTcst BOT yX&Ke B TeueHue 20 j1eT, 0COOEHHO yCUINBAsICh BO
BpeMs Kpu3ucoB 2008 1 2014 romoB. 9TO XOpPOIIO IPOCMaTPUBAETCs Ha PUCYHKE 1, MICTOYHUK
OaHHBIX [4].
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Pucynok 1. Yucmulii 8803 (-) /8b16803 (+) Kanuma.ia yacmHusbiM ceKkmopom e 2008-2015
200ax u I keapmaae 2016 200a (no daHHbIM NjaaMeNHCcHO20 Oarauca), 8 mapod $ CIIIA

Kak mMbel MOKeM 3amMeTuTh, B 2007 rogy 4ucTeI BBO3 cocTaBuil 87,8 mnpa. mosnn. CIIA, a B 2008
rogy - 133,6. Tak ke B 2013 rogy 4uCTHIA OTTOK KallKWTaja 3a rpaHully coctaBun 60,3 MIpH. DO,
CHIA, a B 2014 rogy 3a rpaHuily ObIJI0 IepeBemeHo mopsimka 152,1 mapa. gomnin. CIIA. O6patum
BHUMaHUe, 4To uMeHHO B 2008-2009 rogax u B 2014 rongy Hallla cTpaHa IepeXuBajia Kpu3uc.
EcTecTBEeHHO, 3TO OBIJIO PeabHOM MPUYMHON PE3KOT0 YBEeINYEeHU OTTOKA KaluTaaa 3a I'PaHully.

B TeOpHru, K OCHOBHBIM IIPDUYNHAM OercTBa KamuTaja u3 Poccuu MOXKHO OTHECTH:

1. HebGmaronpusiTHLIM MHBECTULIMOHHBIN KIUMaT PoCCHM, KaK [JId MHOCTPAHHEBIX, TaK U IJI
poccuiicKux npennpuHuMaresnen [6].

2. OTcyTCcTBHE, a dalle BCero IpoCcTO HEBO3MOKHOCTD, HAIJIEZKAIIEr0 KOHTPOJIS CO CTOPOHEI
ToCymapcTBa 3a (pMHAHCOBEIMU OIIEepaIlUsIMU Ha MUPOBOM (PHAHCOBOM PHIHKE.

3. 3HAYUTEIbHBIN pocCT 00BbEeMOB OeATEeJIbHOCTU TPAHCHAIIMOHAJIBHBIX Kopnopauuﬁ n
MHOTI'OHaIlMOHAJIbHBIX Kopnopaunﬁ.

Temeps BepHEMCS K IPAKTUKE U PACCMOTPUM BO3MOIKHBIE IIPUYUHBL PE3KOT0 CKayKa, HallpuMep, B
2014 romy. OH 00yCIOB/IEH IIJIAaTOM 3a CaMOCTOSITEJIbHYI0 BHEITHIOI MOMUTUKY. OcTpoTa po6ieMbl
OTTOKa OOBSICHSIETCH TeM, YTO Hallla SKOHOMHUKA CTOJIKHYJIaCb C HOBBEIMU TPYOHOCTAMU, KOTOPEIE
CBsI3aHEL C COOBITUSIMH Ha YKpaI/IHe 1 TAaKUM dBJIEHHEM, KaK CAHKIIMY BO BHEIITHE3IKOHOMUYECKUX
OTHOIIIEHUIX C 3amamoM [3].

Hacrosmast TeHOEeHIINs OTTOKa KalluTajla B Poccuy OKa3bkIBaeT HETAaTUBHOE BIUSHUE HAa CUCTEMY
9KOHOMMYECKHUX OTHOIIEHUH M CTABUT UX B HEBHITOMHOE ITOJIOZKEHNE I10 OTHOIIEHHUIO K APYTUM
cTpaHaM. 3apaboTaHHLIE TIPEeOIIPUHUMATEIISIMU aKTUBEI B HAllled CTpPaHe BHIBO3SITCS 3a TPAHUITY B
OOJIBIIINX Pa3Mepax, YTO IPUBOIUT K PA3BUTHUIO 9KOHOMUYECKUX OTHOIIIEHUM B OPYTUX CTPaHaX U
YMEHBIIIeHUIO HHBECTUIINH B HAIIMOHAIbHYIO 9KOHOMUKY.

B Hacrosee BpeMs, Kak BUTHO U3 PUCYHKA, OTTOK KATlMTaJjla YMEHbIIIUJICS, ¥, BO3MOXKHO, MBI
MOZKEeM MOCYUTATh JAaHHYIO0 TEHOEHIUIO TON0XUTEeNbHOU. OMHAKO0, KPU3KUC Ha JAaHHBIM MOMEHT XOTh
1 cH6aBu 060POTHI, HO YXOOUTH COBCEM He coOMpaeTcs. DKOHOMUKA [I0 CUX IIOP OCTAeTCs




VHBECTULNOHHO HENIPUBJIEKATEeJIbHOU. [IpsiMble MHOCTPAHHBIE HHBECTULINHY ITafal0T, YTO MBI MOXKEM
VBUAETH U3 PUCYHKA 2, UCTOUYHUK OaHHHIX [4].
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PucyHnok 2. I[Ipsimuble uH8ecmuuuu 6 Hoevle akuuu (001U, nau) 6aHK08 U NPoYUX
ceKkmopoe e cmpaHoeomM pa3pe3e 8 2014-2015 200ax

K mpuuymHe crapma OTTOKa KanuTasia 3a Py0ek MOXKHO OTHECTH OTPAaHUYEHUE TI0 TPENOCTABIIEHUIO
KPEOUTOB CO CTOPOHBI AMepuKu U EBpOTEl. POCCUICKUY KOPITOPATUBHBIM CEKTOP OTHAN OOIBIIYIO
YacTh JOJITA B TMPOIIZIOM U TTO3ATPOIIIOM TOy. B TO XKe BpeMsi, BBeAeHHbIE CAaHKITUYU HE TTO3BOITUIU
OpaTh HOBBIE KpeOuThl. TaKuM 00pa30M, OTTOK KamKUTaaa, B KOTOPOM OOMBINYI0 YaCTh COCTABIISIIN
BBITIJIATHI TI0 JONTY, COKPATUIICH.

BBumy momopozkaHus BaIOTHOTO Kypca, MHBECTUPOBaHME 3a py6ezkK 0Ka3alioCh COBCEM He
BBITOTHBIM XOOOM feHcTBUl. TakuM 00pa30M, POCCUUCKNE KOMIIAHUY WHBECTHPOBAIN 3HAYUTEILHO
MEHBIIYI0 YaCTh KalKuTaa, 4TO IIPHUBEJI0 K COKPAIIEHWIO IPSIMEIX HHOCTPAHHBIX WHBECTHUIIUH.

U3 Bcero BHIIETIEPEYNCIIEHHOT0, MBIl MOKEM CHEJIaTh BEIBOM, YTO IOJISL TOT'0, YTOOBI TOCYZapCTBO
MOTJIO Peanu30BLIBaTh CBOM MHTEPECH Ha Pa3HbIX YPOBHAX, TaKUX KaK MeXKOyHaponHas apeHa U
9KOHOMUYECKUY CYBEPEHUTET, He0O6X0OMMO 00eCIIeunuTh 671arONPUSITHBEIN UHBECTULIMOHHBIN KJIUMaT
B Poccuu. Ecnu He OyOyT MPOBOAUTHCS MEPOIIPUATUS 110 TPUBJIEUYEHUIO MHOCTPAHHBIX MHBECTUIINH,
KOTOpPBIE MOTYT ITPEIOCTaBUTh BO3MOXKHOCTD UCKJTIOUEHUS T€0TOJIMTUYECKHUX PUCKOB, TO Poccus
OymeT He B COCTOSIHUY IIPOBOJAUTHL CYBEPEHHYIO 3KOHOMUYECKYIO ITONMUTUKY. TakuM 06pa3oM, OTTOK
KamnuTalia U3 CTPAHHl ABJIAETCS Haubojiee BaxXHOU IIP06IeMOoi POCCUNCKON S9KOHOMUKH.
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