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TeHaeHUMU M peanun BbiBO3a Kanutana u3 Poccun

AHHOmMauus. B cmambe paccmampusaromcsi 80rpockl 8biI803a Karumarsos u3 Poccuu 8
pasnuyHbix ¢hopmax. AKueHm coenaH Ha ompaxeHuu He MOJSIbKO He2amueHbIX CMOPOH
0aHHO20 rpoyecca, HO U Ha rMoUCKe 803MOXHbIX MO3UMUBHbIX rnociedcmeud.

Knro4eeble cnoea: kanumar, npsiMble UHOCMpPaHHble UHBECMUUUU, Yesioeeyeckull Ka-
numaii, coyuasbHbIl Karnumari, ogwop, 8bI803.

Pa3den: (04) skoHOMUKa.

B HacTosiwee Bpemsa npobnemaTtuka BbIBO3a KanuTana siBNSETCs Ypes3Bbl4anlHO ak-
TyanbHOW ONA UCCNeaoBaHUS ero rnocrneacTtBunM M BO3LENCTBUA Ha 3KOHOMUKY Poccuw.
Cnepyet ocobo OTMETUTb, YTO rocygapCTBEHHbIE KOpropauun, npecregys pasfiMyHble
uenu, BbIBO3AT 3a rpaHuuy 3HaduTenbHble kanutanbl. Cama AeaTtenbHOCTb rockoprnopa-
UMM nognagaeT noA Hekun ocobbin pexum [1]. HemanoBaxHon octaetcsa npobnema
HanMynMs BO3MOXHOCTU WCMONb30BaHUS HemnerasnbHbIX CXeM BblBO3a Kanutana, npeay-
cMaTpmBaloLmMX nocneayowyo TpaHcopMaumio rocyaapCTBEHHbIX CPEACTB B YacCTHbIE.
Tak, B CMW perynsipHO nogHMMalTCsA BOMPOCHI HECOBEPLUEHCTBA NpaBoBOM 6a3bl U He-
BO3MOXHOCTW MOMHOLIEHHOrO KOHTPONS 3a AeATENbHOCTbIO rOCKOPnopaunin, NpUBOaSALLNX,
B CBOK oYepenb, K TeHEBbIM CXeMaM BbiBO3a Kanutarna v CMeHbl COOGCTBEHHUKOB.

Ha M1poBOM pbiHKE, MOMUMO POCCUNCKMUX FOCKOPMopaunn, 4OCTAaTOMHO aKTUBHO Mpu-
CYTCTBYIOT YacCTHble KOMMaHuu, Takme kak rpynna Cymma (noptoBasi JIOrMcTuKa, WUHXUHK-
PUHr, cTpouTenbcTBo), Anbda-Ipynn, OAO MarHMToropckuin MeTannypruiecknin KomoumHar,
OAO «TaTHe(Tb» 1 pag apyrux. Manble n cpegHve npeanpuHuMaTenn Takke 3aHMMarTCs
BbIBO30OM Kanutana 3a pybex, 4yacTto B Buae npnobpeTeHnst roCTUHUYHOIO NN peCToOpaHHo-
ro 6usHeca, ceten marasuHoB 1 T. 4. Cnegyet OTMETUTb, YTO B KOHLIE MPOLUSIOro Beka Ao
90% 3apybexHbIX akTUBOB KOMMAHUA POCCUNCKOrO NPOUCXOXAEHUSA NpMxoaunuck Ha «las-
npom» n «J1YKonny», To B 2014 r. Ha HUX CTano NPUXoauUTLCS MeEHee TpeTu.

Kopnopauwun, npuHagnexawme Kk cbipb€BoMy cekTtopy (nopsaka 10 komnaHuin, n3 HUX
1 KoMnaHus 13 HeTerasoBoro cekTopa u B U3 MeTanlyprmyeckon oTpacnm), OTMEYeHb! B
[oknage o MMpoBbIX nHBeCTULMSAX 3a 2013 r., Kak JOMUHUPYIOLLINE B CbipbeBOWN chepe.

B page gpyrux cTpaH KOMMNAHUSIMKW, akKTUBHO OEWCTBYHOLUMMW HA BHELLUHEM PbIHKE,
BbICTYNaKT NpeanpuaTusa U3 cdepbl TeNekoOMMYHUKauun, (oMHaHCOBbLIX, CTPOUTESNbHbIX U
noTpeduTtenscknx ycnyr [2].

Cnepyet otmMeTuTb, 4YTo B Poccum pmpmbl n3 HedpTe- n razogobbiBatollen, metan-
Nypruyeckor, aToOMHOM 3JHEPreTuku, TEeNeKOMMYHUKAUMOHHOW oTpacnen AoCTaTO4vHO
ycneLlHbl B cpepe BbIBO3a KanutaroB Ha MUPOBOW PbIHOK, MOCKOMbKY HauMOHamnbHbIA pbl-
HOK HacCbILWeH Takon npoaykumen, n acpdekTMBHOE pa3BuTue BMsHeca BO3MOXHO 3a cYeT
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pe3epBa TpaHCHaLMoHanm3aumm. Takke Takme KoMmnaHum obnagaroT psgoM KOHKYPEHTHbBIX
npenmyLecTs Ans OCYLWECTBNEHNA akTMBHOW NPOW3BOACTBEHHOMW AEATENbHOCTU 3a py-
6exxoMm, nockonbky obnagatoT JOCTYNOM K CbIpblo, HAHUMAKOT KBaANUMUUMPOBAHHLIN Nep-
COoHarn, 1 UMeloT onpeaeneHHbIn «nopor NPoYHocTu». OagHako HeobxoamMMo cos3faHune co-
BpEMEHHOWN MHAPAaCTPYKTYPbl BHELLHE3IKOHOMUYECKON AEATENbHOCTU A5l YCTONYMBOW pa-
00Tbl AaHHbIX KoMnaHun [3].

Pag komnaHuin, B cuny 06 beKTUBHBIX MPUYNH UMEKOT OrpaHUYEHHY0 PeCypCHyto 6asy
(3TO B NepBylo ovepeab antoMmMHMEBAsA NMPOMBILLSIEHHOCTb U aTOMHas aHepreTuka). CooT-
BETCTBEHHO, AJ11 HUX aKTyarieH NMoucK JOCTyna K HOBbIM Cblpb€BbLIM pbiHKaM. [Ans Tene-
KOMMYHUWKALMOHHbIX KOMMaHWI, PbIHKWU KOTOPbIX OrpaHnyeHbl 06bEKTUBHBIMWU Aemorpadu-
YeCKMMN pamKamu, TpaHCHaunoHanusauus GusHeca NpeacTaBnseTCs BaXKHOW W Xena-
TEenbHOW CTpaTerMen pacumpeHms busHeca.

Cam npouecc BbiBO3a POCCUINCKOrO Kanutana 3a pybex cokpallaeT pecypCHble BO3-
MOXHOCTW HauWOHarbHOM 3KOHOMMKM B MNfiaHe noTeHuuwana Ans BO3MOXHOro pocta, 3a-
TPYOHAS peanu3aumio niaHoB ynpaBnsaowen annTbl N0 JOCTUXKEHUIO XenaeMon Makpo-
3KOHOMUYECKOW U coLmanbHOM cTabuUnNbHOCTH.

XapakTtepuays COBPEMEHHYIO CUTyaLMIO B BOMPOCE BbIBO3a KanuTasna OTMETUM, YTO 3a
ABa roga — 2012—-2014 — ero o6bembl, BbIBO3UMbIE 13 Poccum B hopme NpsiMbIX MHOCTPaH-
HbIX nHBectuuun (MUN), yBenuuunuck Ha nopsgok. OTHocuTenbHbIe NokasaTteny ob6bemoB
MAWN poctatouHo Benuku: B 2012 rogy o6bem NpsiMbIX MHBECTULMA OTEYECTBEHHbLIX Npea-
NpusaTUin 3a pybexx goctur 17% cyMmapHOM BENUUMHBLI UX BHYTPEHHUX KanuTanoBroXeHUH,
4yTO BABOE Donblue, YeM y 6ONbLUMHCTBA CTPaH NOCTMHAYCTPManbHoOro nyna [4].

Cam TpeHp HapacTaHus oobemoB MW n3 Poccnn — He npegcrtaBnsaeT cobon Tunuy-
HOrO SIBMiEHUS, TaK Kak KPynHbIM 3KOHOMWKaM CBOWCTBEHHO npeobnagaHve BBO3UMbIX
MAN, Toraa kak Poccusa ¢ 2009 r. aBnsieTcsl HETTO-3KCNOPTEPOM KanuTana, 3aHABLUMM B
2011-2012 rr. 8-e mecTto B mupe (B 2012 r. 51 mnpa gonn. MAN). Mpn aTom yaenbHbIN
Bec MW n3 Poccum coctasmn 4% muposbix (B 2000 roay — Tonbko 0,3%) [5].

dakTop BbIBO3a Kanutana HEMUHYEMO MPUBOAUT K ero gedvunTy B HauMOHanbHOM
9KOHOMWKE, KOTOPbIA, B CBOK ovepedb, NoAAepKUBAET HOPMY HaKOMEHUS B SKOHOMMKE
Poccumn Ha goctaTouHO HM3KOM ypoBHe (okono 20%), B TO BpeMS KaK Af1sl MOMCKOB pe3ep-
BOB pocTa Heobxoaumo nopsaka 25%. [pyrmum HemanoBaXXHbIM (PakTOM SIBMSIETCA TO, YTO
HaKOMNJSIEHHbIE POCCUNCKME NPSAMbIE MHBECTUMLMU 3a pPyOexxoM NpeBbICUN MpsiMble MHBE-
CTUUUKN psga ApYrMx CTpaH He TONbKo OTHOocuTenbHO (434 mnpa gonn. Ha koHey, 2010 .
npoTus, Hanpumep, 298 mnpg gonn. y Kutaa n 181 mnpa gonn. y bpasunuu), Ho un abco-
noTHO (6onee 3 ThiCc. 4ONN. Ha Aywy HaceneHus) [6].

Xapaktepuays CroXuBLUYHOCS cuTyaumto, Hanpumep, A. NlaxomMoB oTMevaeT MeHTarb-
HYI0 0COBEHHOCTb HaUMOHaNbLHOro GusHeca: NpPakTUYECK BCE KPYMHbIE YaCTHblE KOMMNaHWUU
B CbIpb€BOM CEKTOpPE MMEIKT TOMbKO OAHOrO rfaBHOrO akuuoHepa. Npyu 9TOM OCHOBHOM ak-
LMOHEP POCCUINCKOro NPOUCXOXAEHUS B cpeaHeM BriageeT 70% GusHeca, a busHecmeHam B
CTpaHax NoCTUHAYCTpUanbHOro nyna obbl4HO JocTaTouHO BnageTb 10—-15% [7].

BaxHbiM TpeHOOM SIBNSIETCS Takke TO, YTO poccumnckme cybbekTbl OMHaHCOBOIO
PbIHKa BbIBO3AT KanuTana MeHblUe, YeM rocy4apCTBO U MPOMBbILSIEHHbIE KOMNAaHUKU. TeMm-
nbl NPUpocTa akTMBoB HaHkoBCkoro cektopa B 2012 r. npeBbIWany TeMnbl poCTa BbIBO3a
©aHKOBCKOro kanutana, YTo NPUBESIO K COKPaLLEeHUIO AONMN MHOCTPAHHbLIX BIIOXEHUI B CO-
BOKYMHbIX aKTMBaX KpeawuTHbIX opraHusauun. Cam aKCMopT KanuTana poccuMmickumn BaH-
KaMu UMeEeT KpPaTKOCPOYHbIN XapakTep, YTO NOATBEPXKAAETCA aHanNn3oM CTPYKTYpbl BbIBO-
3umoro 6aHkamu kanuTana, rae OKOno TPeTU MPUXOAUTCH Ha KPaTKOCPOYHbIE BIOXEHUS,
BKMtOYaA OCTaTKM Ha TeKyLMX cHeTax, 4eno3unTbl U CCyabl CPOKOM 4O OAHOro roga. Toraga
Kak, Hanpumep, [O0Ns OONrOCPOYHbIX OEno3UTOB B WMHOCTPaHHbIX OaHkax pacteT — B
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2005 r. oHa cocTaBnsana okono 20% obbema BbiBe3eHHOro 6aHkamu kanutana, a 2012 r.
6bina yxe noytn 50% [8].

MOXHO TaKke OTMETUTb, YTO POCT LOMrOCPOYHbLIX BIOXEHWA POCCUMUCKMX BaHKOB
NpsMO CBsi3aH C (hopMMPOBaAHMEM B MOCIIEKPU3UCHBIE FOObl CETU AOYEPHUX Noapasgene-
HUA POCCUNCKUX KOMMaHWI 3a pybexxom, OeATenbHOCTb KOTOPbIX 6asnpyeTcs, npemmylie-
CTBEHHO, Ha pa3MeLleHMM B HUX OENO3UTOB U CCyd MaTEPUHCKMM BaHkoM. BbiBo3 6aHKOB-
CKOro Kanutana crnefyeTt 3a YBENMYMBAOLLMMUCS NPAMbIMUM MHBECTULMAMU — 3apybex-
HbIM NoAapasfeneHnsaM PpOCCUNCKUX KOMNaHUM TpebyoTca 4ONrocpoYHble KpeanTbl. BbiBo3
Kanutana 6aHkamy o3Ha4vaeT paclumpeHue macTaboB KpeauTHbIX onepauui 6aHkoB 3a
npegenbl HaLMOHaNbHON 3KOHOMUKM U YKPENsieT CeTb B3aMMOOTHOLLEHUI MexXay Hauuno-
HanbHbIMM BU3HEC-CTPYKTYpamm 3a pybexxom.

BaxxHbIM cbakTOM npeacTaBnseTca To 06CTOATENLCTBO, YTO pe3koe yBeNMYEeHUE Bbl-
BO3a KanuTana poCCUMCKMX KOMMNaHun 3a pybex okasblBaeT HEO4HO3HAYHOE BIMSHUE Ha
HaUMOHamnNbHY0 3KOHOMWKY. B OCHOBHOM BNMSIHWE CBOAUTCHA K HEratMBHbIM MOMEHTaMm,
O[HAKO CYLLEeCTBYIOT M Te, KOTOPbIE MOXHO TPaKTOBaTb B KQ4eCTBE MO3UTUBHbIX.

Tak, K HeraTMBHbIM MOCMEACTBUAM pacTylmx MaclwTaboB BbiBO3a npeanpuHumMa-
TEeNbCKOro Kanutana u cosgaHus B O(LUOPHbIX 30HaxX cBoeobpas3HoOM «BTOPOM naparn-
NeNbHON» POCCUMIACKON SKOHOMWKW, NPeaCTaBnsAWMUM yrpo3y HauMoHanbHom 6esonacHo-
ctn Poccuu, oTHOCATCA cnefyrowue:

— rocygapctBeHHbIn GrogxkeT Poccum HegonosiydaeT 3HauuTeSbHblE Hanorosble
NOCTYyNneHus;

—  pacwupsieTca cdepa AeNCTBUA TEHEBOW 3KOHOMUKM, YTO ocnabnsieT cywecTBy-
IO PEXNM;

—  «odpiopusaumsi» KOMMAHUAN M3 KOYEBLIX CbIPbEBbLIX OTPACen YrpoXKaeT 3Ko-
HOMMYeCcKon 6e30nacHOCTU CTPaHbI;

—  CYXalTCHd BO3MOXHOCTU MHBECTUPOBAHUSA HALMOHANbHOW 3KOHOMWKK, NOMNOJSIHe-
HUs OHOA HAKOMNIEHNSA CTPaHbI;

—  BOMbWNHCTBO (PYHKLUNOHMPYIOLWNX HA MUPOBOM PbIHKE POCCUMCKUX KOMMAHUN —
CO CMELUaHHbIM Kanutanom, M XOTs 3aKoHOo4aTenbHO rocyapCTBO HE OTBEYaeT Mo MX
gosniram, B cuTyaumm Kpusmca nomollb npepoctasnsetca (B kpusmuc 2008 r. npaButesb-
cTBO P® npegoctasuno munnunapgHsie kpeautel CoepbaHky, BHewwToprbéaHky, Masnpomy,
PocHedptn 1 gp.). B HacToswee Bpems ondatb npegnonaraeTcs okasaHue nomowm 6ax-
KOBCKOMY CEKTOPY;

—  3apybexHasi 9KCMaHCUs POCCUMMCKUX KOMMAHUA XapakTepu3yeTcsi HEBbICOKMMM
nokasatenisaiMun Npon3BOAUTENBHOCTU TPyAa N KavyecTBa ynpaBrieHus;

—  0eATenbHOCTb POCCUMCKUX XO3SANCTBYIOLMX CYOBEKTOB OpUEHTUPOBAHA Ha Mo-
nlydeHne peHThl, a He Npmbbiny;

— B Poccum 0o cux nop He cyLlecTByeT LenbHOW rocyaapCTBEHHOM MOSIUTUKN B OT-
HOLLUEHUN MHBECTULMOHHOWN AEATENBHOCTM OTEYECTBEHHOIO B1U3Heca 3a pybexom.

Takue HeraTuBHbIE MOCNEACTBUSA BbiBO3a KanuTana npamMo CBs3aHbl C TEM, YTO Ha
COBpPEMEHHOM 3Tarne nokasaTtenn KOHKYPEeHTOCNOCOOHOCTN SKOHOMUKN Poccumn HU3Kume.

Tak, cornacHo MHaekcy rnobanbHOM KOHKypeHTOCnocobHocTu BceMupHoro akoHo-
mMuyeckoro cdopyma [9], B 2013 rogy B pENTUHIrE KOHKYPEHTOCNOCOOHOCTN 3KOHOMUK Poc-
cua 3aHdana 68-e mecto cpeam 142 ctpaH. lHOeKC paccunTbiBaeTcsl Ha OCHOBE YeTblpex
COCTaBMALWMX: CTENEHb CBOOOAbI AOCTYNa TOBApPOB HA BHYTPEHHWUIA U BHELUHUN PbIHKM,
3(PPEKTUBHOCTL M MPO3PAYHOCTb TAMOXEHHOTO OMOPMIEHUS, KAa4eCTBO JIOTUCTUKN W
TPaAHCMOPTHON WHMPPACTPYKTYpbl, MHCTUTYUMOHanbHas cpena. 3a 2005-2013 rr. nHAekC
Poccumn noutn He namenuncsa — ot 4,1 oo 4,2 6annos. OcHoBHada npobnema — oTCyTCTBUE
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Ka4eCTBEHHbIX MHCTUTYTOB pbliHKa. 1o 3aTOMy nokasaTtento Poccust HaxoauTcs B CaMOM
KOHLIe cnucka.

NHCTnTYyT MeHepkmeHTa B LUBenuapum nybnmkyet CBOM PEUTUHIN KOHKYPEHTOCMO-
COBHOCTM MUPOBBLIX 3KOHOMMK, cornacHo kotopbiM B 2012-m Poccusa 3aHsna 48-10 nosu-
uuio cpeamn 59 ctpaH [10].

PentuHr BcemupHoro 6aHka Doing Business (BeaeHune 6usHeca) xapaktepuayet b6a-
30Bble ycnosusi BeaeHust 6usHeca B 185 cTpaHax Ha OCHOBE aHanu3a HOpMaTUBHO-
NpaBOBbIX HOPM MNpeanpyHUMaTENbCKOM OeATENbHOCTU. VMIHOEKC paccuuTbiBaeTCa Ha Oc-
HOBe crnefylowmnx nokasatenen: pernctpaums npegnpusaTum, nonyyeHne paspeLlleHnin Ha
CTPOMTENbLCTBO, MOAKITOYEHNE K INEKTPUYECKUM CeTAM, perucTpaums npas cOOCTBEHHO-
CTW, AOCTYN K KpeauTHbIM pecypcam, 3awmuta npaB COOCTBEHHOCTM, HaNoroobnoxeHue,
BOBMEYEHHOCTb B MEXAYHApPOAHYI TOProBnio, npouenypa 6aHkpotcrea. Poccus B 2012 .
Ha 112-1 NO3MLNN PENTUHTA.

BcemupHbIn BaHK paccunTbiBaeT ele PenTuHr npeanpuHUMaTenbCKon akTUBHOCTM
Neew Business Density, oTpaxalLmnin yaenbHbI BEC HOBbIX MPeanpuaTUiA Kak nokasa-
Tenb, XapakTepuayLmi roTOBHOCTb BECTU BU3HEC B JAHHOM WMHBECTULIMOHHOM KIiMMare.
OH paccunTbiBaeTCa 3a nepmop 5 neT kak OTHOLLEHME Yucra 3aperncTpMpoBaHHbIX 3a roj
npeanpuHUMaTENbCKNX CTPYKTYP K ThiCSYe YenoBEK 9KOHOMUYECKN aKTUBHOIO HacemneHus.
B nepuope 2008—-2013 r. Poccusa 3aHsna 35 mecto ¢ nokasaTernem 2,61 HOBbIX Npeanpus-
TWI Ha TbiCAYY HaceneHus B TpyaocnocobHom Bo3pacTte [11].

EcTtecTBeHHbIM 06pa3om, MOXHO yTBepX4aTb, YTO IKCNEPTHbIE PEUTUHIU 4OCTaTOou-
HO CyOBLEKTUBHBI, HO, B OTNNYME, Hanpumep, OT penTuHra Transparency International, B nx
OCHOBE NeXUT 06bEKTMBHAsE METOL4ONOMMS.

Takum obpasom, mecto Poccum B AaHHbIX PENTUHrax CBUMAETENLCTBYET O HU3KOW
oLeHKke OOMbLIMHCTBOM 3anafHbIX 3KCMEepPTOB POCCUUCKUX MPUHLUMNOB XO3ANCTBOBAHUS,
NPUHOCUMbIX C COBON KOMMAHUSMW HA MUPOBOM PbIHOK. [NS HMBENUPOBAHUS HEraTUBHbIX
TeHOAeHUMA HeobXoOUMO MPUHATUE peLUeHUA N NPUIIOXEHUE YCUIMK, CNOCOBCTBYHOLNX
pPa3BUTUIO HaLMOHAaNbHOM 3KOHOMMKK, a TaKkKe PasBUTUIO MHAPACTPYKTYPbl U HaLMOHarb-
HOro meHegxmeHTa [12].

MpaBuTtenscTBo PO OpueHTUpYeTCs Ha 3TU PENTUHIM — UM MNOCTaBfieHa 3ajada B
2018 r. BbITK Ha 20-t0 no3muuio B pentuHre Doing Business [13].

Onsa poctwxkeHuss JaHHoM uenn paspaboTtaHbl M peanu3yloTca 11 «OOPOXHbBIX
KapT» HauMoHanbHON NpeanpuHUMaTENbCKON MHULMATUBBI NO YIyYLIEHUIO UHBECTULMOH-
Horo knumaTta B Poccurckon degepaumn.

B nnaHe peanusauuu onpeaeneHHbIX AENCTBUA NO AAHHBLIM «OOPOXHbBIM KapTam» K
HacTosiLLLeMy MOMeHTY [14]:

—  WUCKIYEeHa npouenypa CorfiacoBaHnsa C CeTeBOW opraHM3aumen NpoeKkToB ariek-
TpOCHabXeHnsa 06bEKTOB NoTpebutenen mowHocTblo Ao 150 kBT;

—  COKpaLleHbl perfnaMeHTHble CPOKM TEXHOSOMMYECKOro NPUCOeaMHEHNS ANS dNeK-
TpoceTeBbIX OpraHM3auui;

— MpueM 3adBOK Ha TEXHMYECKOE MPUCOEANHEHNE OCYLLECTBNSAETCA Yepes3 UHTEp-
HeT C BO3MOXXHOCTbIO OTCMEXUBAHUSA UCMONTHEHUS 3aSBKN B PEXUME OHIalH;

— yCTaHOBfeHa npegefibHas CTOMMOCTb TEXHUYECKOro MPUCOEANHEHUA U CTaBKU
Ha BpeMeHHOe NpucoeanHeHune;

— yTBepXAeHbl NpaBuna 3eMnenorb30BaHuUs U 3aCTPONKN rOPOLACKUX NOCENEHWUM;

—  YCTaHOBMEHbl CaHKLMK 3a HeCOOMAeHNe HOPM, Perynupyrowmnx nopsagok npea-
CTaBMNeHUs 3eMesibHbIX Y4aCcTKOB, HAXOASLWMXCS B roCygapCTBEHHON MU MyHMLMNANBbHON
COBCTBEHHOCTH;

—  COKpalleH rnepeyeHb JOKYMEHTOB, NpeacTaBnsaeMblX TaMOXEHHbIM opraHaw;
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— npegocTaBfneHa BO3MOXHOCTb 3NIeKTPOHHOW ONraThl TAMOXEHHbIX NnaTexewu;

— npoAneH nepuon AeNCTBUS NbrOTHbLIX TapUPOB CTPaxoBbIX B3HOCOB,

— npecrtaBneHbl HanoronnaTenblMKkaM npasBa Ha nonyvYeHne MHBECTULMOHHOIO
HarioroBsoro BblYeTa.

MOXHO KOHCTaTMpOBaTb, YTO MEPEYUCIIEHHbIE MEPOMNPUATUS CBUOETENbCTBYKOT O
ctpemneHun lpaBuTenbcTBa K COBEPLUEHCTBOBAHWUIO YCNOBUW BedeHUs npeanpuHuma-
TEeNbCKOW OeATEeNbHOCTU, TO €CTb K CO34aHUI0 TakuMX YCIIOBUM OenOoBOro U UHBECTULNOH-
HOro KrvMmaTta B CTpaHe, Npu KOTOPbIX HaUMOHarbHbLIA KanuTan He yTekaeT U3 CTpaHsbl, a
3apybexHbI NpuTeKaeT NPeMMyLLECTBEHHO B JONTOCPOYHbIX (hOpMaX.

C Opyron CTOpPOHbI, BaXXHO OTMETUTb, YTO, Kak 1 Nioboe siBneHue, BbIBO3 Kanutana
MOXeT UMeTb He TOSMbKO HeraTuBHbIE, HO U MO3UTUBHBIE MOCIEACTBUSA, K KOTOPbIM crnefyeT
OTHEeCTH:

— paclumpeHne pecypCHbIX BO3MOXHOCTEN KOMMaHuUn (CbipbeBbIX, (PUHAHCOBLIX U
WHCTUTYLMOHANbHbIX);

—  MUCMonb30BaHME pecypcoB, KagpoBOro obecneyvyeHus U rocnoadepXXku Opyrowm
cTpaHbl (Hanpumep, Kutas) onsa passutna ceoero dbusHeca,

— (popmupoBaHue ceTu n3 3apybexxHbIX CTPYKTYPHbIX nogpasgeneHun, obecneyn-
BatoLLEN (OMHAHCOBYIO M XO3ANCTBEHHYIO YCTONYMBOCTb BU3HecCa;

—  CUMHepreTnyecknin adpdekT oT npmobpeTeHnst 3apybexxHbIX akTMBOB AS1si pa3Bu-
TUS1 MaTEePUHCKOM KOMMNaHUu;

—  paclmpeHue pblHKa cbbiTa NpoayKuuu;

—  JOCTyn K MHHOBAUWOHHbLIM MPOAYKTaM, TEXHOMNOMMAM U MeTo4aM MEHEKMEHTa;

—  MUCnonb3oBaHue NnepeaoBbiX TEXHOMOMMA U MeTOL0B MEHePKMEHTa ANs NHHOBA-
LMOHHOrO pasBUTUSA POCCUNCKUX MPON3BOACTB;

—  MUCMonb30BaHWe CeTU U3 3apybeXHbIX CTPYKTYPHbIX noapasfgeneHnn Kak noTeH-
LuMana pocta pocCUMCKON 3KOHOMUKM;

—  KOPPEKTUPOBKA MHCTUTYLMOHANBHOWN cpebl POCCUMNCKON SKOHOMMUKM;

—  BO3MOXHbI POCT KOHKYPEHTOCNOCOOHOCTU POCCUNCKMX CYyDOBHEKTOB XO35MCTBOBA-
HUSA, NO3BOSIAIOLLMI UM 3aKPENUTLCA Ha onpeaeneHHoOM CerMmeHTe MMPOBOrO PbIHKA;

— MOTeHuuarbHO BO3MOXHOE YKpensfieHNne KOHKYPEHTOCMOCOOHOCTU pPOCCUIACKON
9KOHOMMKM B LIE€NIOM 1 POCT BnMsiHus Poccun B Mupe.

B coBpeMeHHOM MUpE KOHKYPEHTOCNOCOOHOCTb POCCUMCKMX CYyOBHLEKTOB XO3ANCTBO-
BaHWA U1, KaK CreacTBue, HauuoHanbHOM 3KOHOMUKM B LENIOM, B YCMOBUSIX pOCTa 3Hauu-
MOCTU HeMaTepuarbHbIX aKTUBOB B 3HAYUTENbHOW CTENeHN 3aBUCUT OT pacnosiaraemoro B
HanMynM 4YenoBeYEeCcKoro Kanutana v ryasunna otpacnu/pernona/rocygapcrea. Tpagnum-
OHHbIMW OBbEeKTaMM UHBECTULMIN 3a pybexom SABMSITCSA MaTepuarnbHble Pecypchbl, LieH-
Hble Bymaru, Aeno3uTHble BKnagbl 1 gpyrne ob6bekTbl cO6CTBEHHOCTU. HoBenwuMn o6b-
eKTaMy MHBECTULMIN ABIAIOTCA HemaTepuarnbHble akTUBbl, UHTEepPeC C KOTOPbIM BO3pacTa-
eT — 3To uHdopmaums, bpeHabl, nporpaMmHoe obecneyeHne, 3HaHUSA, MPON3BOACTBEHHbIN
ONbIT U KBanNudukKaLms nepcoHarna, coumanbHbI KanuTtan opraHn3auuu.

Ecnun TpaguumoHHble NHBECTULMM O3HaYatloT npuobpeTeHne npaB COOCTBEHHOCTU Ha
MaTepuarnbHble 06bekTbl, TO 3aTpaThl KanuTana Ha HemaTtepuarnbHble akTMBbl HE Bcerga
03HayvaloT, YTO JaHHbIMM aKTMBaMKM BrageeT TOT, KTO BIIOXWUN B HUX CBOM Kanutan. Tak,
HanpumMep, 4YerioBeYeckUn Kanutan NpUHaanNexuT camuMm COTPyOHUKaM, coumnarbHbIN Ka-
nuTan NpUHaaneXxuT BCEMY MPOM3BOACTBEHHOMY MNoApasfesieHuto, B KOTOPOM TpyauTCA
nepcoHan. EcTb mexay aTumm rpynnamm o6bekToB 1 pasnnyums B (oOpMMPOBAHUN UX CTO-
nMmocTu. Tak, LEHHOCTb TPaOUUMOHHbIX OOBEKTOB MHBECTUPOBAHUSA, 0ObIMHO, OBpaTHO
nponopLmMoHarnbHa Ux pegkocTu, a LeHHOCTb CoumaribHOro Kanurtana npsamo nponopumo-
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HanbHa YMCny 3NeMEHTOB B €r0 pa3BeTBIEHHOW CETU B3aUMOLENCTBUSA — YeM UxX BornbLue,
TEM BblLLE 3KOHOMUYECKNN 3PP EKT KaxX0ro BXOASALLEro B CETb 3fIEMEHTA.

OTn pasnuunsa o6beKTOB MHBECTUPOBaHMSA OOYCNoBNMBAKOT cneunduky 3aTpaT Ha
Yyenoseyecknn kanutan 3a pybexom. CTpaTernyeckon Lienbto BbiBO3a KanuTtana seBnseTcs
ero yBenuyeHue, B criydae ¢ npmobpeTeHnem HemaTepuasnbHbiX akTUBOB — 3a CYET Mak-
CYMMM3auUnM KormMyecTBa M KayecTBa 3HaHUIM nepcoHana, npoM3BoauTesibHOe UCMOorb30Ba-
HWe KOTOpbIX MOXET NpMpacTuTb kKanutan. 3aTtpaTtbl Ha NpuobpeTeHne YenoBe4ecKoro Ka-
nuTana oTNMYalTCA HU3KOW NMKBUAHOCTLIO U CONPOBOXAATCA 60NbLWMM PUCKOM U3-3a
cneumdukn cCobCTBEHHOCTU Ha 3TOT BUA KanuTana.

BmecTe ¢ 3apybGexHbIMM akTUBaMU POCCUNCKME KOMMAHUM NpUoBpeTatoT He TOSbKO
WHHOBALMOHHbIE TEXHOSTOMMN U METOAbI MEHEXKMEHTA, HO 1 KA pOBbIE U yNpaBreHYeckune
peLueHns, BO3MOXHble K aganTaLuuu.

Pesynbtatammn Tako opMbl BbiBO3a kanuTana 3a pybex, Kak cneacrteme, MOXeT
CTaTb POCT HEMaTepuarnbHbIX aKkTUBOB U COLMANbHOIO Kanutana KoMnaHum. QrnemMeHTamu
HemaTepuarbHbIX aKTUBOB SBNAOTCA YCIOBUSA TPyAa UK UCMNONb30BaHUSA YENOBEYECKOro
Kanutana: KOMMYHUKaTUBHbIE U MHAOPMaLMOHHbIE TEXHOMNOMMK, NporpammMHoe obecnede-
HMe 1 6a3bl AaHHbIX, OpraHM3aUMOHHbIE CTPYKTYPbl U NMPUHLMNLI yNpaBreHus, npaBa cob-
CTBEHHOCTW Ha MHTEenneKTyarnbHble NPOAYKTbl, TOBapHbIe 3HAKW, KOpNopaTuBHas KyrnbTypa
n 1. n. Bnoxenne kanutana B NnogobHble akTMBbI NO3BONNT CO34aTb YCMNOBMSA ANs1 HAKOM-
NEHNsA 3HaHUM KN BbICTporo obmeHa umun, 4YTo ByaeT cnocobCTBOBaTb CBOEBPEMEHHOMY
NPUBMEYEHNIO KBANMMPULUMPOBAHHBLIX CneLmManicToB U 6a3sbl 3HaHWIA KOMNaHUM ANg pelue-
HUA npobnem 3apybexHbIX nogpasfeneHuii; opraHmsaumm noBCcegHEBHOrO CETEBOro B3a-
UMOOENCTBUS MeXay COTpyAHMKaMu rnogpasfeneHnn, a Takke K (oopMmMpoBaHUO YCTOW-
YMBbIX OTHOLLUEHUI C NOTpebutenammn n napTHepamu 1 ap.

O dekTnBHAA cuctemMa KOMMYHUKaLUMA Kak COCTaBnsoLas HemaTepuanbHbIX akTu-
BOB KOMMaHWW, B KOTOPYK BXoOAT 6asa gaHHbIX O MOTpebuTensx u ux npeanoyvTeHusx,
nossonsieT obecneunTb OTKPLITBHIN SOCTYN NOTpebuTenen Kk NnpeaocTaBnsaeMon KoMnaHnemn
nHopMmauuun. KoMmyHuMKkaumsa ¢ noTpebutensiMm no3BOfUT COBEPLUEHCTBOBATH MPOAOYK-
UMIO M conyTCTBYHOLME ycnyru, paspabartbiBaTe MHHOBALUKU, YTO YKPENUT UMUK KOMNa-
HUW M NOBLICUT €€ KOHKYPEHTOCMOCOBHOCTb.

Cam yenoBseyeckuir Kanutan HyXgaeTcs B NMOCTOSHHOM WMHBECTUPOBAHWUKU, NpU4em
ero 0CoBeHHOCTbLI0 ABMSETCHA TOT PaKkT, YTO MHBECTUPOBAHME B OOUH U3 €ro 3fIEMEHTOB
NPUBOANT K PasBUTUIO ApYyroro. 3Ta 0CO6EHHOCTb NO3BOMSET NPEANOXUTL CTpaTeruio ne-
pPeKpeCTHbIX NHBECTULMI B YENOBEYECKNIA KanuTasn no cnegyowmmM HanpaBneHUsam:

— obmMeHmBaTbCA KBaNUMOULMPOBAHHBLIMU COTPYAHUKaMKU 3apybexHbIX nogpasge-
NeHWn ¢ Lenblo 0byyeHns HeobxoanmbIMK NS BeAeHUs BusHeca 3HaHUAMU N HaBbIKaMu
COTPYAHMKOB BCEX NogpasfesieHnin KoMnaHuu,

— cosgaBaTtb cbanaHcMpoBaHHble NpodeccuoHanbHble rpynnbl, NpeaHa3HaYeHHble
NOBbLICUTb NPON3BOAUTENBHOCTb TPyAa B KOMMNAHWU;

— yBenuuuBaTb couMarnbHbI KanuTan komnaHuu (popmmpysa GnaronpusTHbIA ae-
FMIOBOW KNMMaT, MOOLUPsist COTPYOHMKOB MaTepuanbHO U NpodeCcCUOoHanbHO, NPUMEHATb
COBpEeMEHHbIe TeXHONOrMN K obopyaoBaHmo pabovero Mecta 1 oxpaHe Tpyaa u npou.);

—  MOOoWpPATb UCMONb30BaHNE U MOMNOSIHEHNE KOMMYHUKALMOHHBLIX CETEN U MHAOP-
MaLMOHHON 6asbl, YTO CTaHET CTUMYIIOM AN caMoobpa3oBaHNsA COTPYLAHMKOB U Ap.

MpennoXeHHble HanpaBfeHUa UHBECTULMIN B YEeNOBEYECKUIN KanuTan xXapaktepuay-
IOTCS NEPEKPECTHOCTLIO, T. €. BIIOXEHUS B OHY COCTaBMSOLLYIO YerioBe4YeCKoro kanurana
BeOyT K YBENMMYEHNIO CTOMMOCTU OCTalbHbIX €r0 KOMMOHEHTOB M COLMarnbHOro Kanurtana.
WHbIMK crioBamu, 3aBMCUMOCTb COBOKYMHOW BESTMYMHBI COLMarbHOro KanuTana oT Broxe-
HUN B OQHY M3 €ro COCTaBMSALWMX HENWMHENHA, a MexXay PasnUYHbIMU KOMMNOHEHTaMN Ye-
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rfloBeYeCcKoro Kkanutarna cyuwecTtsyeT cuHeprus. CTOMMOCTb YernoBe4YeCcKoro n counarnbHOro
KanuTana KOMnaHum MOXHO OnpeaeniuTb Kak pasHuuy Mexay pblIHOYHOW LEeHOW KOMMaHuu
N CTOMMOCTbBIO ee MaTepuaribHbIX akTMBOB. Torga oueHUTb 3aEeKTUBHOCTL 3aTpaT Ha 3Tu
BMAbl KanuTana BO3MOXHO Ha OCHOBE COOTHECEHUSI U3MEHEHUSA CTOMMOCTU YerioBeYveCKo-
ro U coumanbHOro Kanutana KoMmnaHunm ¢ 06 beMOM MHBECTULMIA B YENOBEYECKUI KanuTan
ee nogpasneneHun.

PestoMmunpysi, MOXHO 3akniYuTb, YTO COBPEMEHHbIE peanvu BbiBO3a Kanutana us
Poccun, BO MHOrom, HOCAT HeraTMBHbIA XapaKkTep, YTO CrnpaBeasiuBoO U ANS ero HOBOW
POpMbI, TaKOM Kak BbIBO3 YeNOBEYECKOro 1 couManbHOro kanutana. Tem He MeHee, npu-
HATME psida KOMMMEKCHbIX Mep, HauereHHbIX, B TOM YUCHe, N Ha akTUBU3auuIo LeneBbiX
BMNOXEHNN B HEMaTepuarbHble akTMBHbI HAa 6naro POCCMNCKON SKOHOMUKE, MOXET AaTb B
onpegerieHHon nepcnekTuee psag NO3UTUBHLIX pe3yrbTaToB.
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Trends and realities of the export of capital from Russia

Abstract. The article considers the issues of the export of capital from Russia in various forms. The empha-
sis is on reflection not only the negative sides of this process, but also the search for the possible positive
consequences.
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