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AHHOTAIUSA

B crathe paccmaTtpuBaeTcsi Takas akTyaibHas mpoOjema, Kak OTTOK Kamurajia u3 Poccuw,
KOTOPBIA B TIOCTIEAHUE TOJIbI JOCTHT HEBUJAHHBIX MaciiTaOoB. OOBEKTOM H3yYEHUS SIBISIETCS
MOJIUTHYECKass cuTyalus B Poccuu, MakpOIKOHOMHYECKHE XAPAKTEPUCTHUKH, BIIUSAIOLIME HA
BbIBO3 KanuTaia. [I[penMeTom cTaTbu SBISETCS BBIBO3 KalMTalla, €ro pa3Mephl U MyTH PELICHHUS.
[lenbro cTaThu SIBISETCS MCCIENOBAaHME BbIBO3a KamuTana u3 Poccuu W NyTHM MX pENICHUS:
paccMOTpeTh TMOHSATHE BBIBO3a KamuTala W (OpM [BIDKEHUS KalWTana, MPUYHHY OTTOKA
KanuTasna; BIUsSHUE Ha SKOHOMUKY Poccun. AHanmu3upyst ipo6iieMy OTTOKA U CBSI3b C TIOJTUTHKOM,
MOXKHO CKa3aTh, 4TO B PoccuM OTTOK KanmuTajla MPOUCXOAUT MO HECKOJIbKUM MPUYMHAM:
HEOIaronpUsATHBI SKOHOMHYECKH M WHBECTUIIMOHHBIM KJIMMAT B CTpPaHE; JTUOEpaTv3aIus;
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XO3SIMICTBEHHBIM KYpC, KOTOPBIM CTUMYJIMPYET BJIOKEHUS B HMHOCTPAHHYIO BaJIIOTY;
Hea((HEeKTUBHOCTH HAJIOTOO0JI0KEHUS; OTCYTCTBHE KOOMEPALUU MEXAY IPeANPUHIMATEIECKUM
CEKTOPOM U OpraHaMu T'OCYJapCTBEHHOI'O YIIPaBJIECHMS; HEJOBEpUE HACEIEHMS] K OaHKOBCKOM
cdepe; puck oOECIEHMBAHMS JCHET M MaTepUAIbHBIX aKTUBOB. CTaHOBHTCS OYEBHIHA CBS3b
BBIBOJIa aKTHBOB C MOJMTUYECKON CUTyalllel B CTpaHe, a TaK)Ke OHUMaHUe HEOOXOAUMBIX Mep
JUIS €ro CHIKEeHMs. BbIBO3 KamuTasia — 9T0 nepeMellleHne KanuTaia ¢ LeJbl0 ero nmpupocra 3a
pyoexxoMm. BpIBO3 KammTana B MOCIEIHUE ICCATHIIETHS POC ObICTpee, YeM MPOM3BOJCTBO H
BHEIIIHSS TOPTOBJISA, U ObUT HanboJiee MOIIHBIM (PaKTOPOM TII00AIN3AIUN B MUPOBOM XO3SHCTBE.

JJIsi HUTHPOBAHUSI B HAYYHBIX HCCJIEOBAHUIX
Kysnenoa C.H., lomuuna A.U., [llamuna E.M., PoranoBa B.A. IIpoGnema oTTOKa
kanuTana u3 Poccun // DxoHoMuKa: Buepa, ceronus, 3aBTpa. 2018. Tom 8. Ne 12A. C. 54-59.

KiaroueBble ciioBa
OTTOK, KanuTal, BEIBO3, aKTUBBI, HHBECTHIINH, O()(PIIOPHBIC 30HBHI.

BBenenue

B crathe npencrasnena nHdopmanus 0 KOJIMYECTBE KaluTala, BEIBE3EHHOTO U3 cTpaHbl B XXI
Beke (MiH py0.): 2017 r. —19,0; 2018 r. — 11,0; 2019 r. — 14,0. Yuctsiit orTok Kanutana u3 PO 3a
MOCIIEHHE 5 JIET COCTaBUI OKOJI0 345 MIIpa JOJUL.

KpymnHble poccuiickue KOMIAHUHM, B CBOEM OOJBIIMHCTBE, 3apErHCTPUPOBaHbl B O(PPIIOPHBIX
30HaX, a, CJEeJ0BaTEIbHO, MOKYIKAa OOMUralMi WM KPEOIUTOBAHME TAKHUX KOMIIAHUW OaHKaMu
3HAYMWJIOCh OBl KaK KpPEAUT HEPE3UJEHTaM MU OTPaKaloch B O(QUIMAIBHON CTAaTUCTUKE KaK BHIBO3
KanuTana. TakuM oOpa3oM, MPOUCXOAWT OTTOK KamuTajla 3a CUeT KPEAUTOBAHMS HEPE3UJCHTOB
[Ab6cansmoBa, ['ybaiiayniuna, 2013].

bankam ObLIO BBIFOJIHO KPEIUTOBATH (PUPMBI, 3aPETHCTPUPOBAHHBIE 32 PYOEkKOM, BBHLY TOTO YTO
3aKJIIOUYEHHUE CNIETKU B paMKax aHIVIMICKOro IpaBa MO3BOJISIET JIy4Ille 3alIUTUTh IPaBa KPEAUTOPOB.
Taxum 00pa3oM, B 3TOT Iepro/1 BpeMEHH OTTOK KanuTasia u3 PO Ob11 BecbMa XapaKTepHBIM — 3TO ObLI
pOCT KpEAUTOBAaHUS POCCUHCKUX KOMIAHWH, HO OHU ObUIM 3aperuCTpUpOBaHbl Ha OQIIOpPHBIE
FOPUCAMKIIMHN UM Ye€pe3 NHOCTPAHHbIE FOPUCIUKIINU.

B 2013 r. u3 Poccun 3a rpanuny 6sut HampasiaeH 201 Mipz 01, MHBECTHLMH, YTO Ha TPETh
6onpire, yem B 2012 r., a Ha koHenr 2013 1. 00beM pPOCCHUNCKMX HMHBECTUIIMH, HAKOIUJIEHHBIX 3a
pyo6exxom, coctaBui 176 mupn gomn. O0beM MmoramieHHbIX HHBECTUIIMMA, HalpaBlIeHHBIX paHee u3 PO
3a pyoex, coctaBuia 151 mupa momt., uro mpumepHo Ha 4% 6ombine, yeM B 2012 r [Badwuna, 2002].

K 2013 r. naGnroganack MOJOKUTENbHAS TEHACHIIUS POCTA MPSIMBIX MHOCTPAHHBIX WHBECTHUIIMM
(ITMH), xoropas cBsizZaHa C MHOTOYMCIIEHHBIMH pepopMamMHu IO YIyYLUICHHUI0 HWHBECTUIMOHHOTO
KJIMMaTa, oJHaKo yxke K koHiy 2014 r. IIMU pe3ko cokparuics. CrenaB COOTBETCTBYIOIINN aHAIU3,
MOKHO TIPOCIEIUTh MPSMO TNPONOPLUOHAIBHYIO 3aBUCHUMOCTh JWHAMHUKH 3KCIOpPTAa MPSAMBIX
WHOCTPAaHHBIX MHBECTHIIMN OT AWHAMHKH LI€H Ha HEPTb.

[To manuem LB B 2013 1. Habmrogancs ortok u3 PO B pasmepe 4yTh Oomnbiie 60 Miapa IO
yucroro kanutana. B Poccun, 3a nepByto uetBepTh 2014 1. yuCTHIN BBIBO3 KallMTala COCTaBUII O0JIbIIIE
50 Mup AOJUT., 9YTO OKA3aJI0Ch B 2 pa3a OOJIbIIe MoKa3aress 3a ToT ke nepuoya 2013 T.

[To MHEHHIO OBIBIIEr0 MHHHUCTPA SKOHOMHUYECKOTO pa3BUTHA, mpuMmepHo 20 mipxa moswr. u3 80
MJIpJ, BBIBE3EHHBIX U3 Poccuu B NepBOM IOJIYTOAMH, SIBJISIFOTCS HE YHMCTBIM OTTOKOM KamuTana, a
nepeoopMieHIEM PYOJIeBBIX OAHKOBCKUX BKJIQJOB TPAXKIAaH B BATIOTHBIC M TOKYIKA HAIMYHOU
WHOCTPAHHOW BaJIOTBHI.
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BBenenne ceKTopaabHbIX SKOHOMHUYECKUX CaHKIMM CTpaH MEepBOro MHpa B OTHOLIeHUU Poccun
nocine anHekcun Kpeima Poccuiickon ®enepanuedl M CUIBHEHIIETO Kpu3uca B YKpaumHe, OTTOK
kanurtana u3 P® 3a 2014 r. cocraBun pexopanbie 152 mupa gosut. [IpuunHO# cTOJIB KONOCCAIBHBIX
IIOTEPh, YBEINYUBIIMUXCS B 2,5 pa3a 110 CPAaBHEHUIO C IPEIBIIYIIUM I'OJJOM, CTAIM CAHKI[UH, KOTOPbIE
3aKpbUIM pe(UHAHCUPOBAHME HA BHEIIHMX pbIHKaX M Halyrajd HWHOCTPAaHHBIX WHBECTOPOB
[danmnbuenko, Kamuaun, 2011].

B 2015 r. rmaBHBIM 3JIEMEHTOM B CTPYKTYpE YMCTOTO BbIBO3a KaIlMTajla CTajla BhIIIaTa YACTHOTO
BHelHero jpoira. Ilponaxa 6aHKkaMM MHOCTPAaHHBIX aKTUBOB M HAKOIJICHHWE CPEJICTB IO OIEepalusm
TEKYIIEro c4eTa 00YyCIIOBUIIO YMECHbBIIIEHUE BHEIIHUX JIOJITOB OAHKOB.

B 2016 r. uncThlif OTTOK COKpATUIICS B TPU pa3a 10 CpaBHEHUIO ¢ 0TTOKOoM 3a 2015 r. Kak ormeuaeT
b, oTTOoK KamuTana 3aMeIIHICA M3-3a PEe3KOro COKpAallleHUs MHTEHCUBHOCTH BBIILIAT 110 BHEIIHUM
JI0JITaM U OKUBIIEHUIO y (hupM cripoca Ha BHelHue akTuBbl [ KopoBuna, 2011].

3HavyeHue AJIA 3AMHTEPECOBAHHBIX CTOPOH

Poccust siBisiercss ogHUM M3 KPYMHEWIIMX SKCIOPTEPOB KamMTala Ha JaHHBI MoMeHT. Bce
HaXOJsIIMecs 3a TPaHULIEd PEeCcypCchl, B TOM YHCIIE BBIBE3CHHBIC M HWHBECTUPOBAHHBIC KAaIlUTabl,
WHOCTPAHHBIE JIOJITH, COCTABIISIOT OOJbINE MONTPUIUIMOHA 10JuT. K coxkajeHnto, BIBO3 KalMTana u3
P® nporcxoauT He TOJIBKO 3aKOHHBIM CIIOCOOOM, HO U HeneranbHbIM (OercTBo kanuTana) [Kpehauy,
2010].

Poccuiickue mpeanpuHUMaTETbCKUE MHBECTHIIMU, HAXOJSIIMECS 3a PYOEKOM, B OOJIBIIMHCTBE
CllyyaeB pa3MelLIeHbl B CTpaHax 3amaja, ¥ 0COOEHHO B Te€X CTpaHax (cTpaHax-o(IIopax), KOTOpble
IpeJyCMaTpUBAIOT HU3KOE MM BOBCE HYJEBOE HAJOr000JOKEHHE, MHUHUMYM OIOpPOKpaTHH U
MakCUMyM KOHOQUAEHIMANbHOCTH. Poccuiickue Qu3nueckue W IOpUIUYECKHE JIMIA TaKxkKe
MPEINOYUTAIOT BKJIAJBIBATh CBOM JICHEKHBIM KamuTanl B OQIIOPHBIE 30HBL. 3HAYUTEIbHAS OIS
HKCIOPTA KanuTaia u3 Poccuu MpUXOoaUTCsi HA UHBECTUIIMU B HEJIBU)KUMOCTD U OTKPBITHE OAaHKOBCKHX
BKJa10B [Artemieva et al., 2017].

[Tocie 2008 1., MHpOBOro (PMHAHCOBO-IKOHOMHMUYECKOTO KpH3HCa, B 3KOHOMHKe Poccum
COXPaHWJICS KypC Ha POCT MAcCIITa0OB OercTBa Kanurana, 4To OblJI0 00YCIOBICHO CIOKUBIINMCS Kak
MHBECTULIMOHHBIM KJINMATOM, TaK M KaUeCTBOM Pa3BUTHUS POCCUMCKUX MHCTUTYTOB. Kak mokassiBaeT
MPaKTHKA, HEOIATONPUSATHBII MHBECTUITMOHHBIN KITMMAT XapaKTEePEH sl TEX CTPaH, TJIe CyIIeCTBYIOT:
3amnpeebHbIl YPOBEHb KOPPYIIIMU B TocylaapcTBe; rajonupytomas uHbmsnus (6onsie 10%) u
BBICOKHE WHQIIAIMOHHBIC OXKHIAHHSI, OTCYTCTBHE JOJDKHBIX MEXaHH3MOB 3aIllUTHI IIPaB MHBECTOPOB;
BBICOKHE PHCKH 00CCIIEHIBAHNS HAITMOHAIBHON BATIOTHI; BBICOKAS BOJIATHIILHOCTH (POHIIOBOTO PHIHKA,
BBICOKUH ypOBEHb HAJOrooOJOXKEHHs; HEONaronpusTHbIE YCIOBHS s BeleHHUs OusHeca;
HEYCTOWYHMBOCTb MOJIMTHUECKOTO pexxuma [Egorova et al., 2017].

B cpennecpouHoil mepcrnekTuBe (O KOHIA TEKYIIETO AECATHIIETHs) TeMIbl SKOHOMHYECKOTO
pocta Poccum octanyTcss HAMHOTO HIDKE, YeM B TpEIbIAYIIEe NECATHICTHE, YTO OOBSCHIETCS Kak
HOBOH PEaJbHOCTHIO, TAK U HEXKEITAHWEM PYKOBOJICTBA CTPAHBI MMPOBOJIUTH OBICTPBIC U PAJUKATIHHBIE
CUCTEMHBbIE pehOPMBI.

HpOTHBOl’[OJ’IO)KHbIG TOYKH 3PpCHUA

B 3axitoueHnn BaXkHO OOpaTUTh BHHUMAHUE Ha TO, YTO OTTOK KamuTaja, 0€3yCcIOBHO, SBISAETCS
HEraTUBHBIM  ()aKTOpOM, KOTOPBI yKa3blBaeT Ha HeCcTaOWIbHOCT U HEed()(HEKTUBHOCTH
HKOHOMHYECKOM 1 prHaHCOBOH cuctembl. CyllecTBEHHAs 4acTh BHEIIHEW Toproeinu Poccun mmeer
omopnoe Hauano. CornacHo naHHbIM CueTHOM manaTel Poccum, 07 SKCHOPTHBIX ONEpanui C
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oIIOpHBIMHU cTpaHaMH B oOuieM obobeMe poccuiickoro skcrnopta B 2013 r. cocrasnsna 47,5%, B
niepsoii nojosuHe 2014 r. — 51%, a 00beM COMHUTENBHBIX Ollepaluii mpeBbIai 27 Miapa 1oyl Takum
o0pa3om, 00beM COMHUTENBHBIX OINEpaIlii, HampuMep, ObLT 3HAUUTEIBHO OOJIbIIIE 00heMa PacXxoI0B
dbenepanbHoro 6rwxera PO B 2014 r. Ha o6pazoBanue [Garina et al., 2017].

Kamnuran, xoTopslii uMmeercst y npeanpuHumareneii B Poccun (3To ke KacaeTcs, K IpuMepy, U
HeJeralbHbIX 3apa0OTKOB YMHOBHMKOB), KaK IpPaBWUJIO, HE HMHBECTUPYETCS B TOCYJApPCTBEHHYIO
HSKOHOMHMKY, a B KPYIHBIX 00bEMax BBIBO3SITCS 3a IPAHUILY, CTUMYIUPYS SKOHOMUKY APYrux, ooiee
MEPCIEeKTUBHBIX cTpaH. OTTOK KamuTaJloB M, B YAaCTHOCTH, BBIBOJA JE€HEr B OQIIOPHI BelIeT
Pa3BUBAIONIYIOCS SKOHOMUKY Poccuu K crarHammu, Juimas ee HaJex Ha ObICTpoe SKOHOMHYECKOE
pa3BuTHe. bercTBo KanuTana He 1aeT HaIIeH CTpaHe TeX PeCypcoB, KOTOPbIE MOTIIH ObI CHOPMHUPOBATH
XOpoIIyio GUHAHCOBYIO TIOYBY JIJIs pa3BUTHs ee skoHOMUKH [Kuznetsov et al., 2018].

B Poccun ceifuac sta pabora BeneTcs, U, HECMOTPS Ha TOCIEICTBUS KPHU3UCA, PE3YJIbTATHI
JIOCTaTOYHO 3aMeTHbIe. B CBOIO ouepenb, yMEHbBIIEHHBIM OTTOK KanuTana u3 Poccum 2017
MOCTIOCOOCTBYET YIYYIIEHHUI0O SKOHOMHMYECKON CHUTyallMM B CTpaHe: cra0mim3alus Kypca pyous,
YBEIIMYCHUE PUTOKA JICHET B OFOJKET 3a CUET YIUIAThl HAJIOTOB, YBEIMYCHNE 00HEMOB ITPOM3BOICTBA
Y CHIDKCHHE MH(IISAINH, B KOHEYHOM CUeTe, TIOBBICAT JI0BEpue K cucteMe u ['ocynapcTBy.

3akioueHue

B 3akiioueHMM MOXHO CZeNaTh BbBIBOJ: COBEPLIEHCTBOBAHME SKOHOMMUYECKON CHUTyalluud U
CHIDKEHHE YPOBHSI OTTOKAa JEHEXKHBIX CPEJICTB HaNpsMylO CBs3aHbl MexAy coOoil. Ceiiuac
0003HAYWINCh TIO3UTUBHBIE CABUTM B o0eux c¢epax. HeoOxomumo mnpoBecTH wLenblil psfg
CYIIECTBEHHBIX U TJIYyOOKMX H3MEHEHUH, YTOOBl YKPENHUTbh U YCOBEPIIEHCTBOBATH PE3YJIbTAaThI.
MeponpusTHs B JaHHOM HaIlpaBJIEHUU YK€ IPOBOASITCS, OCTAETCS OKUIATh JaIbHEHIINX PELIEeHUH 1
pE3yIbTATOB.
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Abstract

The article deals with such an urgent problem as the outflow of capital from Russia, which in
recent years has reached unprecedented proportions. The object of study is the political situation in
Russia, macroeconomic characteristics that affect the export of capital. The subject of the article is
the export of capital, its size and solutions. The purpose of the article is to study the export of capital
from Russia and ways to solve them: to consider the concept of export of capital and forms of capital
movement; the cause of capital outflow; impact on the Russian economy. Analyzing the problem of
outflow and the connection with politics, we can say that in Russia the outflow of capital occurs for
several reasons: the unfavorable economic and investment climate in the country; liberalization; the
economic rate that stimulates investment in foreign currency; the inefficiency of taxation; the lack
of cooperation between the business sector and public administration; distrust of the population in
the banking sector; the risk of depreciation of money and tangible assets. The link between the
withdrawal of assets and the political situation in the country, as well as the understanding of the
necessary measures to reduce it, becomes obvious. The export of capital is the movement of capital
for the purpose of its growth abroad. Capital outflows have grown faster than production and foreign
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trade in recent decades, and have been the most powerful driver of globalization in the world
economy.

For citation

Kuznetsova S.N., Domnina A.l., Shamina E.A., Rotanova V.A. (2018) Problema ottoka kapitala
iz Rossii [The problem of capital outflow from Russia]. Ekonomika: vchera, segodnya, zavtra
[Economics: Yesterday, Today and Tomorrow], 8 (12A), pp. 54-59.

Keywords

8.

9.

Outflow, capital, export, assets, investments, offshore zones.

References

. Absalyamova S.G., Gubaidullina T.N. (2013) Mirovaya ekonomika i mezhdunarodnye ekonomicheskie otnosheniya
[World economy and international economic relations]. Kazan.

. Artemieva M. et al. (2017) Peculiarities of Innovative Activities in the Low-Tech Sector. In: Overcoming uncertainty of
institutional environment as a tool of global crisis management: Conference on Overcoming Uncertainty of Institutional
Environment as a Tool of Global Crisis Management Location. Athens.

. Danil’chenko A.V., Kalinin D.S. (2011) Teoreticheskie osnovy transnatsionalizatsii strany i predpriyatiya [Theoretical
foundations of the transnationalization of the country and enterprise]. In: Belarus' i mirovye ekonomicheskie protsessy
[Belarus and the world economic processes]. Minsk.

. Egorova A. et al. (2017) Methodological Approach to Development and Realization of Industrial Enterprises’
Competition Strategy. Overcoming uncertainty of institutional environment as a tool of global crisis management:
Conference on Overcoming Uncertainty of Institutional Environment as a Tool of Global Crisis Management Location.
Athens.

. Garina E.et al. (2017) Management of Industrial Enterprise in Crisis with the Use of Incompany Reserves. Overcoming
uncertainty of institutional environment as a tool of global crisis management: Conference on Overcoming Uncertainty
of Institutional Environment as a Tool of Global Crisis Management Location. Athens.

. Korovina E.l. (2011) Transnatsionalizatsiya ekonomiki: argumenty za i protiv [Transnationalization of the economy:
arguments for and against]. Rossiiskoe predprinimatel’stvo [Russian Entrepreneurship], 12, 1, pp. 4-9.

. Kreidich T.V. (2010) Tendentsii transnatsionalizatsii mirovoi ekonomiki v usloviyakh globalizatsii [Trends in the

transnationalization of the world economy in the context of globalization]. Vestnik MGTU [MSTU Herald], 1 (vol. 13),
pp. 209-214.

Kuznetsov V.P. et al. (2018) Approaches to developing a new product in the car building industry. Advances in Intelligent
Systems and Computing, 622, pp. 494-501. DOI: 10.1007/978—3—319—75383—6_63

Kuznetsov V.P. et al. (2018) Organizational design and rationalization of production systems of a machine-building
enterprise (by the example of the contract assembly workshop). Espacios, 39 (1), 25.

10. Vafina N.Kh. (2002) Transnatsionalizatsiya proizvodstva v svete teorii samoorganizatsii ekonomicheskikh system

[Transnationalization of production in the light of the theory of self-organization of economic systems]. Moscow.

The problem of capital outflow from Russia



