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Beenenue. Ilpomeccsl BblBO3a KamuTajga XapakKTepHbl I  MHOTHUX
COBPEMEHHBIX AJKOHOMHUK PBIHOYHOTO THIA, B TOM YHCIE I POCCUKCKOM.
CeronHst momyJsipeH MOAXO/, OLICHUBAIOIIMI BBIBO3 KalUTala Kak HeU30€KHOCTD,
JAHHOCTb, MPUCYIIAsl YKOHOMUYECKON CHCTEME OTIENbHOM cTpaHbl. B MacmTabax
MHPOBOM SKOHOMHKHU PEYB UAET O MEPEMEIICHUN KanuTamia.

bonpmHCTBO cTpaH, U Poccusi — HE MCKIIOYEHNE, TPOBOJIUT ONPEACICHHYIO
rOCYJapCTBEHHYIO MOJUTUKY, HAMNPAaBIECHHYI0 Ha PpEryJHpPOBAaHHUE IPOLIECCOB
BBIBO3a KanuTana. JTa MOJUTUKA BKIFOUYAET CAMBIE Pa3HbIE HHCTPYMEHTHI.

B ciydae macmitabHOCTH BhIBO3a KAIUTAJIA U3 CTPAHbl BOZHUKAET MHOYKECTBO
npoOJeM W yrpo3 JJis HallMOHAJIbHOM SKOHOMHUKH. I[IpakThyecku Bce pa3BUTHIC
CTpaHbl CMOTJIU C IIOMOILBIO 3()(PEKTUBHOTO PYKOBOJCTBA MUHUMHU3UPOBATH BHIBO3
KaluTana.

Ha cerogHsamHuii J€Hb MCCIEIOBATENN IO-PAa3sHOMY OIPEAEISIIOT Kak
IPUYUHBI, 00YCIIaBIUBAIOLIUE MOSBJICHUE TaHHOTO ()EHOMEHA, TaK U MOCIIEICTBUSI.
OpHO3Ha4YHa JIMIIb OLEHKA BBIBO3a KalHWTajlla W3 CTPaHbl KaK HETaTUBHOIO
HKOHOMHUYECKOTO SIBJICHUSA B ciyyae MaciutabHocTu. [loaToMy nmpakTuuecku BceMu
MPU3HAETCA HEOOXOANUMOCTbD IMPOBEAEHUS MEP IO CHUKEHHUIO 3TUX MaCIITa0O0B.

MHorue yuyeHble KOHCTaTUPYKOT, UYTO B KOHTEKCTE POCCUHCKOMN
JNEHCTBUTENILHOCTH  MpoOjieMa BbIBO3a  KaluTala HMEET  OIpeleTCHHYIO
cnenu¢uky. OHa cBsi3aHa C pa3HbIMU (PaKTOpaMH, HauyWMHas OT CHEU(UYHOCTH
COCTOSIHAS ~ OTEYECTBEHHOM  SKOHOMHYECKOM  CUCTEMBI M 3aKaHUYMBAs
0COOEHHOCTSIMU BeJIeHUs1 OM3Heca U T.11.

AKTYaJnbHOCTh TEMBbI HUCCJEIOBAHUS BO3PACTAaeT B KOHTEKCTE MPU3HAHMS
TOTO, YTO Ha CETOJHSITHUMN JIEeHb HE BHIPAa0OTAHO YHUBEPCATBHBIX U MAKCUMAIIBLHO
() PEeKTUBHBIX UHCTPYMEHTOB peIICHUs TPOOJIEMbI BHIBO3a KalUTAJIa U3 CTPAHBbI, a
BCE pa3pa0OTaHHbIE TNPUEMbl M METOAbl HMEIOT CBOM OrpPaHUYEHUS U
HEJI0CTaTOYHO () (PEKTUBHEI.

[IpoGnema BbIBO3a KamuTajla U3 CTpaHbl B TOCJIEAHHE TOJbl HAaXOIATCSA B

LIEHTPE BHUMAaHUsA KaK PYKOBOJCTBA HAIEW CTpPaHbl, TaK W NPEACTaBUTEIICH
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pa3IMUHBIX  OTpaciel  SKOHOMHYECKOrOo  3HAHUS  (PKOHOMHUKH  Tpy.a,
MEHEKMEHTa, (PMHAHCOBOTO aHAJIM3a | TIp.), YTO OOYCIOBIICHO KaK CIIOKHOCTBIO
U3y4aeMoro oOBEKTa, TaK M BaXXHOCTbIO PEIICHUS NPOOJIEeMbl B KOHTEKCTE
pa3BUTHS HAIMOHAJIBLHOM HSKOHOMHUYECKOW cucTeMbl. OrmnpeneneHue MNpUYUH
BbIBO3a KalMTajla U3 CTPaHbl MO3BOJUT CO3JaTh OCHOBY MJII MEPOIPHUATHI IO
YCTPaHEHUIO WIIH, 110 KpailHel Mepe, CIIIaKUBAHUIO TPOOIIEMBI.

B To xe Bpemsi cielyeT y4ecTh, YTO JO CUX MOP JUCKYCCHOHHBIMHU OCTAIOTCS
OOBSICHEHUS TPUYMH U TOCIEACTBUN BbIBO3a KamuTajga u3 crpanbl. C omHOM
CTOpPOHBI, €CTh MHEHHWE, YTO JaHHBIM dKOHOMHYECKHI (DEHOMEH €CTh JaHHOCTh
0001 S5KOHOMUKH U MTOTOMY ATy TPo0JIeMy HEBO3MOKHO MOJHOCTHIO Pa3pEIIUTh,
a MO>HO JIMIIIb HUBEJIUPOBATh C MOMOIIBIO PA3JIMYHBIX HHCTPYMEHTOB. C Opyroi
CTOPOHBI, €CTh U JPYroe MHEHHE, OOOCHOBBIBAIOIIEE UPE3BBIUYAWHYIO OMACHOCTh
BbIBO3a KaluTajla W3 CTPaHbl g CYIIECTBOBAHUS W PA3BUTUS 300POBOM
HAIMOHAIBHON SKOHOMUKH, & 3HAUYUT BaXKHO 3Ty MPOOIEeMy peliaTh.

Wtak, cerofHs akTyalbHbIM SIBJIACTCS ONMPEACIICHUE MPUYUH U MOCIEICTBUI
BBIBO3a KamuTajga M3 CTpaHbl. JTHU JaHHBIE MOTYT OBITh HCIIOJIB30BAHBI IS
pa3pabOTKU COOTBETCTBYIOIIECH MOJUTUKH.

[IpoGnema BbIBO3a KamuTajaa U3 CTPAHBI SBJISETCS JOCTATOYHO U3YyYECHHOH B
PKOHOMHUYECKUX OTpacisx Haykd. OIHaKo 3apyOeXHBIM OMBIT HCCIETOBAHUMN
JAHHOW MpOoOJIeMbl MaJONPUMEHUM B HaIlleM CTpaHe B CHIIY CYIIECTBEHHBIX
pa3nu4Mii B YpOBHE SKOHOMHYECKOTO Pa3BUTHUS M JAPYrux acmnekrax. HambOomee
BECOMBIN BKJIaJ B HCClieoBaHUE ()EeHOMEHA BhIBO3a KaluTajla U3 CTpaHbl BHECIIH
coBpeMeHHbIe poccuiickue ydenble: B. A. Karaconos, /I. 1. Kongparos, H. A.
Kpuuesckuit, E. JI. XaneBuHcKas u ap.

B To e BpemMs CyHIeCTBYeT HEOOXOJUMOCTh CHUCTEMaTU3UPOBATh
uMeroImuecss HapaOOTKH W TPEJIORKUTh HOBBIE WJEU IO BOMPOCY TMOHUMAHUS
IPUYAH M TIOCJIEACTBAM BbIBO3a KamuTaja C YYETOM pealuii COBPEMEHHOU

POCCUKCKON SKOHOMHUKH.



[lenp wuccnenoBaHusi — BBISIBUTh M HU3YYUTh OCHOBHBIE NPUYUHBI U
MTOCJIC/ICTBUS BBIBO3a KANIUTAJIA U3 CTPAHBI.

B cooTBeTCTBMHM € WENBIO MCCIEAOBAaHUSA OIPENEIEHBl CIEIYIOIIUE €ro
3a7a4u:

- OCYLIECTBUTHb TEOPETUYECKUN aHanu3 (EeHOMEHa BBIBO3Aa KaluTajla W3
CTpaHbl, B TOM YHUCJIE €r0 CYLIHOCTH, MAcIITaboB, (OPM U IPUYHUH;

- paccMOTpPETh MOCHEACTBUS (OTPULIATENIbHBIE U TIOJIOKUTEIbHBIE) BBIBO3a
KamnuTasa U3 Halllel CTPaHBbI;

- Ha OCHOBE BBISIBJICHHBIX OCOOCHHOCTEH TEOPETUIECKUX ACIIEKTOB U MPAKTHK
BBIBO3a KanuTaja U3 Hallel cTpanbl CPOPMYITUPOBATH MPEAJIOKEHHUS IO PEIICHUIO
POOJIEMBI.

OOBEKT UCCIIeIOBaHUS — BBIBO3 KaluTajla Kak YJKOHOMHUUYECKU (peHOMEH.

[Ipenmer ucciieoBaHUsT — COBPEMEHHBIE OTCUECTBEHHBIE NMPAKTUKU BHIBO3a
KanuTana.

B wuccnenoBaHMM HMCHONB30BaHBl  METOABL: JEAYKUMA W  HHAYKIWH,
000011IeHHs U CUCTEMAaTHU3alluH, aHAJIU3 UCTOYHUKOB (y4eOHON M MepuoaNIeCcKOM
autepatypbl, WHTEpHET-u3IaHuii, Ap.), CTATUCTUUYECKUA U KOJUYECTBEHHBIN
aHaJIn3 U Jp.

TeopeTndeckass 3HAYUMOCTb MCCJICAOBAaHUA M TOJYYEHHBIE aBTOPOM
pEe3yJIbTaThl 3aKIIOYAIOTCS B pealu3alid KOMIUIEKCHOTO MOAX0JAa K PACKPBITHIO
CYIITHOCTH BBbIBO3a KalWTaJla U3 CTpaHbl, crienu(rKky JaHHBIX TporieccoB B Poccuu,
OCHOBHBIX ()OPM M CXE€M BbIBO3a KaluTala, a Takke B 00OOIIEHUN U YTOYHEHUU
HAKOIUICHHOTO paHee OIbITa TEOPETUYECKOTO aHaIn3a B ATOM 00JIaCTH, YTO MOXKET
OBITH UCITOJIb30BAHO B JIAJIbHEUIIIEM B CMEXHBIX UCCIICTOBAHUSIX.

[IpakTHueckass 3HAYUUMOCTh MTPOBEACHHOIO UCCIIEIOBAHUS COCTOUT B TOM, UTO
C/ICJIaHHBbIE BBIBOJBI M TOJYYCHHBIC PE3yJIbTAaThl MOTYT OBITh MCIIOJIB30BAHBI IS
pemieHus  mMpoOJieMbl  BBIBO3a  KamuTajga B YCJIOBHSIX  POCCHMCKOM

JEUCTBUTEIBHOCTH.



OcHoBHOe coxepxkaHue padoTbl. BbIBO3 KanmuTana NpeACTaBIsSETCS Kak
MPOIIECC M3BATUS KamuTajda W3 SKOHOMHUKH CTPaHbl C LEIbIO €ro AKCIopTa B
JIETaJIbHBIX U HEJIETaJIbHBIX (JopMax B IKOHOMHKY 3apyOekHbIX cTpaH. Ha pucyHke

1 MMpCACTABJICHbI AAHHBIC 11O OTTOKY KalluTajla U3 Halen CTpaHbl B TMHAMUKC.

it OTTOK KanuTasaa u3 Poccun mo rogam: 1994-2017, B $ mipa.

Bcero: $704 mapa.

1994 1995 1996 1997 1998 1999 2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017

Pucynox 1 — lunamuka orroka kanurtana u3 Poccuu (1994-2017 rr., mapa. 107
CIHIA)

B cnydae HeneraapHOrO BBIBO3a MMEET CMBICH MPUMEHSIThH TEPMHUH
«OercTtBo». BpIBO3 KamuTanma ecTh OAMH M3 IMPOIECCOB, MPUCYIIMX MHUPOBOU
skoHOMUKE. [IpobiieMy ABIKEHUSI KamuTajida CleAyeT paccMaTpuBaTh Ha MHKPO,
M€30-, MaKpO’IKOHOMHUYECKOM YypOBHSIX, a Takke Ha YypOBHE MHPOBOH
DKOHOMUYECKON CUCTEMBI.

B camom o0mieM Buje BBIBO3 KalWTajlla MOXHO YCJIOBHO pa3ieiiUuTh Ha

JIETAJILHEINA U HEJIETAILHEIN BHIBO3.


http://investorschool.ru/wp-content/uploads/2017/12/Ottok_1994_2017.jpg

CriocoOBI BBIBO3a KamnuTaia u3

coBpeMeHHOU Poccun

Crioco6 HeBo3Bpaienue Benenue Crioco6
BBIBO3a MOJTy4YEHHOH OT 3aBEIOMO HCITOJIB30-
bankoB- . . o
. HAJIMYHOU U PKOHOMHUYECKOM HEBBLITOJTHOUN BaHUSI
crm HHOU EATEIILHOCTH, TSl POCCHIAC- HEOAHKOB-
cnocod BaJIOTHI OCYILECTBIISIIO- KOT'0 CKHUX
BaJIFOTHBIX Iencs 3a napTHepa MEepEBOJIOB
IICHHOCTEH, npeesiaMmu obuHraIb- JICHEKHBIX
IICHHBIX Poccun, BamtoThI HOM CpEJICTB 3a
Oymar Ha TEPPUTOPUIO YKOHOMHUH- pyoex
Poccniickoit YeCKOH
®denepanuu IEITEIILHOCTHU

Pucynok 2 — OcHoBHbIE cIOCOOBI BBIBO3a KanuTajia U3 coBpeMeHHoi Poccun

B 1nenom MHoroo0pasue (opm BbIBO3a KamuTalda CBUIETENIBCTBYET O
Pa3BUTOCTU JTAHHOTO MpoIecca U HAIWYUK MHOTHX (PaKTOpPOB, CIOCOOCTBYIOIIMX
€ro Pa3BUTHIO.

3HauMMYIO pOJib B BBIBO3€ Kamutaja u3 Poccuu urpaer OaHKOBCKHII CEKTOP.
HauGomnbiiryro akTUBHOCTh B 3apyO€KHON HKCIIAHCUU TMPOSBISIOT KPYITHEUITHE
poccuiickue komnaHud. CieqyeT yduThIBaTh M TO, YTO BBIBO3 KaluTalda W3
coBpeMeHHOW Poccum wumeer cnenuuyeckuii XapakTep: CHadalla KaruTal
JErajJlbHO M HEJEraJlbHO YXOAWT W3 Halled CTpaHbl, a 3aTéM YacTUYHO
BO3Bpamaercs B Poccuto. YdeT 3Toro (akra HECKOJBKO «CMATYaeT» KapTUHY
OercTBa KanmuTajla U3 Hallel CTPaHBbI.

K OCHOBHBIM TIOJIOXKUTEILHBIM MOMEHTAaM BbIBO3a KamuTajla U3 CTpaHbI

MOXHO OTHCCTH.



paciMpeHne pecypcHbIX BO3MOKHOCTEM KOMITAHUN (CHIPbEBBIX, (PUHAHCOBBIX
Y HHCTUTYIIUOHAIBHBIX);

UCTIOJIb30BaHUE PECYPCOB, KAJAPOBOTr0 00ECHeueHHs U TOCIOICPKKH IPYTOi
CTpaHbl JJIs Pa3BUTHUS CBOETO OM3HECa;

dopmupoBaHue CceTH U3 3apyOeKHBIX CTPYKTYPHBIX IOJpa3/ieieHUH,
oOecrieunBaroieil PMHAHCOBYIO M XO35HCTBEHHYIO YCTONYNBOCTh OM3HECA;

cUHepreTuueckud 3P¢eKkT oT MpHOOpeTeHus: 3apyOeKHBIX AKTUBOB JUIS
Pa3BUTHS MAaTEPUHCKOM KOMITaHUY;

pacuMpeHne ppiHKa cObITa MPOAYKIINH;

JOCTyll K HMHHOBAallMOHHBIM MPOJIYKTaM, TEXHOJIOTHUSM M  METOoAaM
MEHE/I)KMEHTA;

UCTIONb30BaHUE TIEPEIOBBIX TEXHOJOTUA W METOJOB MEHEIKMEHTa [
WHHOBAIIMOHHOTO Pa3BUTHUSI POCCUICKUX MPOU3BOJICTB;

UCIIOJIb30BAaHUE CETH M3 3apyOekKHBIX CTPYKTYPHBIX MOJpPA3AEICHUIN Kak
MOTEHIMAaJIa POCTa POCCUMCKON S3KOHOMHUKH;

KOPPEKTUPOBKA MHCTUTYLIMOHAIBHOMN CPebl POCCUHCKON SKOHOMUKU;

BO3MOXXHBII ~ POCT KOHKYPEHTOCIIOCOOHOCTH  POCCHUHUCKHX  CYOBEKTOB
XO35IIICTBOBAaHMS, TMO3BOJISIOUIMM MM 3aKpENUThCS Ha OMNPEIEICHHOM CErMEHTE
MHUPOBOTO PHIHKA;

NOTEHIIMATBHO  BO3MOXKHOE  YKpEIJIEeHHE  KOHKYPEHTOCTIOCOOHOCTH

POCCHICKON 9KOHOMMKHM B LIEJIOM U pOoCT BiaussHUA Poccuu B mupe.

Ana cTpau-
PEUHNHEHTOR

AnA MHpoBOrG
XOIAWCTES

~AOCTYTI K HOBBM  TEXHOAOIHAM SRR AREH I Ol e poRd
“CORAAHE Hoax Paficr MicT TegNe

-yl pee MPT

2 my F]

YRPAEEHHE COCTORKHA . i
nARTERHOM GanaHca ~POCT HpERTHEHOCTH MEXIHM IS

AP BHOHCMHSECHIE
~CORATICT IO BUOM MMM CRRIEH B YEAOEHIE FAOSAANIALIH H
PROCTY CTRRHE-PRUANRETS MHTRIPIALLMH dEHEHCD I Pl HON

N J K"’“"“"““ .

Pucynok 3 — [1o3uTuBHBIE TOCIEACTBUSI UMIIOPTA KalKUTAala



K OCHOBHBIM HEraTMBHBIM MOMEHTaM BbIBO3a KaluTajla U3 CTPAHbl MOXHO
OTHECTH:

COKpallaeTcsl MpeajioKeHUe BATIOTHI M YMEHBIIAETCS B IIEJIOM JICHEXKHas
Macca;

BaJIIOTHOE TI0JIE PE3KO CYKAETCS ¥ KypC pyOJIsi CTAaHOBUTCSI HEYCTOMYUBBIM;

yMEHBIIIaeTCcsl Hajoroobnaraemas 0asa;

pacTeT colralibHas HAMPSKEHHOCTD;

pacTeT 3aBUCUMOCTb HAIIMOHAJILHOW 9KOHOMUKH OT BHEITHUX (PaKTOPOB;

pacTeT yrpo3a 0e30MacHOCTH CTPaHBI B LIETIOM.

PaccmoTpensl  mpeiokeHuss O CACPKMBAHMIO  BbIBO3a  KaluUTaua,
pa3paboTaHHbIE COBPEMEHHBIMU OTEYECTBEHHBIMH aBTOpamu. Ha pucynke 4
NPEACTABICH BAaPUAHT COBMEIICHHS CTPATErMil OTAEIBbHOTO NPEINPUATUS U

CTpaHbl B KOHTCKCTC BbIBO3a KallUTaJlIa.

Lienu poccHiicKoi KOMNaHUK- Uenu Poccuun npu obecnevermnm

Kanurana 3a pybex

*  [ocTyn K AePHUUNUTHBIM NPUPOAHbBIM
pecypcam («Pycan» -GokcuTsl); *  AKTMBM3MpPYET IKCNOPT TOBAPOB U
*  BO3MOMHOCTL NOBLICKUTL yenyr;
KOHKYPEHTOCNOCOBHOCTD 33 cvert adpdexrra :

macwraba («PocHedTon, meTannypruveckue * ObecneyeHue pocTyna Ha
KOMNaHuu);

5+ JlONONHUTENbHBIN MMNYNLC ANA PbIHKK;
NPOABMKEHMA TOBAPOB K yCayr 3a pybex; *  MNonyyeHue AONONHUTENbHBIX
*  JloCTyn K KPeAMTHLIM Pecypcam, Hay4Ho-
TEXHUYECKOMY NOTEHUMANY, ONbITY AEHEXHbIX CPeaCTs 3a cHeT
YNPaBAECHUA U T.4. APYIMX CTPaN; nepesonos;
*  [POHUKHOBEHME HA PLIHKK TPETbUX CTPAMH
(merannypruyeckas npoaykuma, A3C); *  [onyyeHue A0CTyNna K pecypcam;
*  MUHMMKUAUMA HANOTOBLIX NNATEKEN
(nanoroaoeuamuuucrpupoaanue); * Obecneyenun nnaunapma
*  MosbiweHne KavecTsa YeNoBeYecKoro NONUTUYECKOro BIMAHMA.

noredumana,
L4 Ykpennenue no3uumit 8 neperosopax

Pucynok 4 — BapuaHT COBMEILIEHUS CTPATETUil OTJIEIBHOTO MPENPUATHS U

CTpaHbl B KOHTCKCTC BbIBO3a KalluTajla



Kpome Toro, u3y4yeHs! anbTepHaTUBHbIE METOJUKH pacueTa BbIBO3a KaluTana,
MO3BOJIAIOIIME C Pa3HBIX TMO3MIHUNA Y4YECTh OCOOEHHOCTHM HAIlMOHAIbHOMN
OKOHOMHUKH, a TaKX€ HEJOCTAaTKH METOJIUKH, MPUMEHSEeMOH odUIlnaTIbHBIMU
opraHaMu B P®. B 4acTHOCTM Npe/IOKEHO HMCHOJB30BAaTh I pacdyeTra OTTOKa
KanuTajga mokaszaTenb YactHele mnotoku kKanurtana (Private capital flows),
paccuuThiBaeMblii MUpPOBBEIM OaHKOM Ha OCHOBE IUIATE)KHOTO OayaHca. ODTOT
MOKa3aTelb COCTOUT M3 CYMMBbI UYHCTBIX TMPSMBIX HHBECTHLIHUNA M MOPT(HETHHBIX

UHBECTUIINU

Yacmuwvie nomoxu kanumania =

Yucmuie npamvie uneecmuyuu + Ilopmghenvnvie uneecmuyuu

[TopTdenpHble MHBECTUIIMN HE BKIIOYAIOT PE3EPBBI U COCTOAT U3 JIOJITOBBIX U
aKIMOHEPHBIX IIEHHBIX OyMmar.

3akimrovyenue. Takum 00pa3oM, B pe3yabpTaTe MPOBEJECHHOTO HCCIIEI0BAHUS
JIOCTUTHYTA €r0 1€Jb — BBIABJICHBI U U3yYE€HbI OCHOBHBIE IIPUYMHBI U ITOCIIEACTBHUS
BBIBO3a KalMTala U3 CTPAHBI.

B cooTBeTcTBUM C 1€NIbIO MCCIIEOBaHMS OBLIM TOCIEI0BATENIbHO PEIIEHBI
€ro 3a7a4u.

Bo-nepBbIX, OCYHIECTBIEH TEOPETUUYECKUI aHaiu3 (EeHOMEHa BbIBO3A
KaluTajaa U3 CTpaHbl, B TOM 4YHCJE €ro CyIIHOCTH, MaciitaboB, GopMm, cXeM U
NpUYMH. BBIBO3 KamuTala NpEeaCcTaBISIETCS KaK IMPOLECC U3BIATUSA KamuTajga M3
HKOHOMMKHU CTPAHBI C LIEJIBbIO €r0 AKCIOPTA B JIETATBHBIX U HEJNErajJbHbIX (popMax B
HPKOHOMUKY 3apyOeXHBIX CTpaH. B cilydae HeneragbHOro BbIBO3a MMEET CMBICI
MPUMEHSTh TEPMUH «OercTBO». BhIBO3a KanuTana U3 CTpaHbl ObIBAET JIETAIbHBIM U
HEJIEraJbHbIM.

Bo-BTOpBIX, pacCMOTPEHBI MOCHEACTBHS (OTPULATENBHBIE U MTOJOXKUTEIBHBIE)
BbIBO3a KamuTaja W3 Hamled cTtpaHbl. K OCHOBHBIM NOJIOKUTEIBHBIM MOMEHTaM

BbIBO3a KaluTaja U3 CTpaHbl MOXHO OTHECTHM paCUIUPEHUE PECYPCHBIX
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BO3MOXKHOCTEH KOMIaHHUIM M MCIOJIB30BaHUE PECYPCOB, KAJAPOBOTO OOECIIEUEHUs U
TOCTIOAJIEPKKH JIPYTOl CTpaHbl i pa3BUTUSL cBoero OusHeca. K OCHOBHBIM
HEeraTUBHBIM MOMEHTaM BBIBO3a KalluTala U3 CTPaHbl MOKHO OTHECTH COKpallleHHe
IPEIIOKEHHS BATIOThI, yYMEHBIIEHUE HAIOr000IaraeMoi 0assl.

B-TpeThiX, Ha OCHOBE BBISIBICHHBIX OCOOEHHOCTEH TEOPETUUYECKUX ACIIEKTOB
U TIPAKTUK BBIBO3a KalMTala W3 HaIIeW CTPaHbl, a TaKKe C YYETOM MOCIEICTBUI
(oTpuLaTenabHBIE U TOJOXKHUTENbHBIE) BBIBO3a  KamuTajla  pa3paboTaHbl
NPEUIOKEHUsT M0 PElIeHUI0 Npobiembl. B yacTHOCTH mpensiokeHa MeTOAWKa

MI/IpOBOFO 6aHKa, HCIIOJIB3YIOIIasa IOKa3aTCIb «9aCTHBIC IIOTOKH KaIluTal1a).

10



