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BbBIBO3 KAIIUTAJIA KAK AKTYAJIBHAA ITPOBJIEMA
JDKOHOMHKH POCCHH
Kypuxun C.B.

KaHOUOam 3KOHOMUUECKUX HAVK, OOYEeHmM Kapeopbl IKOHOMUKU MAMONCEHHO20 Oeld,
ooyenm Kageopwvl IKOHOMUYECKOU Meopuu

I'KOY BO «Poccutickas mamodxiceHnas akaoemusy,

Poccuiickaa ®@eoepayus, 2. Jlrobepybi

AHHOTALMA

[IpencraBimeHHass cTaThs IIOCBAIIEHA BBIBO3Y KanWTala KaK aKTyallbHOU
nmpoOjieMe 3KOHOMUKH Poccum, KOTOpasi, B CBOIO O4Yepe/lb, HEPA3PHIBHO CBSI3aHA C
o0OecrieueHMEeM SKOHOMHMYECKOH O€301acHOCTH TrocyaapcTBa. B crarhe mpoBencH
aHallu3 METOJMKU pacyera YUCTOro BBO3a U YMCTOrO BbIBO3a KallMTajla U3 CTPaHbI
KaK IIOKa3aTelsl CHCTEMBI OIICHKM COCTOSIHHS DJKOHOMHYECKON O€30IacHOCTH,
JVHAMUKYU BbIBO3a KanuTaia u3 Poccum yactHeiM cektopom ¢ 2007 o 2017 roxsl, B
TOM uHncie 0aHKaMH U MPOYMMHU CEKTOpaMHU, a TaKk)Ke JIMHAMHUKa BbIBO3a KaluTala U3
Poccun B pamkax paHee yKa3aHHOTO BPEMEHHOrO Iepuoja IO KBapTtaiam. B
pe3yJibTaTe€ MPOBEACHHOTO HCCIEAOBAHUS CHEJIAaHbl BBIBOJBI, IO3BOJSIOLINE
XapaKTepU30BaTh BBIBO3 KamWTalla #3 POCCMM Kak akKTyallbHYH IIpoOjeMy
OTCUECTBEHHOM JSKOHOMHMKH, a TakXe Yrpo3y HKOHOMHYECKOH Oe30MacHOCTH
rocyJ1apcTBa.

JlaHHas cTaThsi MOXKET OBITH IOJIE3HA MCCIEIOBATENAM W IPEnoaaBaTessiM, a
TaKkKe OOyYalolMMCs, W3Yy4JarIluM MpoOjieMbl BbIBO3a KamuTajga M oOecredeHus

IKOHOMHYECKOW O€30MaCHOCTH rOCy/1apCTBa.

KiroueBble ciioBa: 3koHOMHYECKash 0€30MaCHOCTh, SKOHOMUYECKas 0€30IacHOCTb
rOCy/IapCTBa, aKTyalbHBIE TIPOOJIEMBbI SKOHOMHUKHU, YACTHIA BBO3 KalMTalla, YHUCTHIH
BBIBO3  KamuTajla, TPAaHCTPAHUYHOE I[EPEMEUICHHE  KalWuTana, [O0Ka3aTelb

9KOHOMMYECKOM 0€30IMacHOCTH.
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Annotation

The presented article is devoted to the export of capital as an urgent problem of
the Russian economy, which, in turn, is inextricably linked with ensuring the
economic security of the state. The article analyzes the methodology for calculating
the net import and net export of capital from the country as an indicator of the system
for assessing the state of economic security, the dynamics of the export of capital
from Russia by the private sector from 2007 to 2017, including by banks and other
sectors, as well as the dynamics of the export of capital from Russia within the
previously specified quarterly time period. As a result of the study, conclusions are
drawn that allow us to characterize the export of capital from Russia as an urgent
problem of the domestic economy, as well as a threat to the economic security of the
state.

This article may be useful to researchers and teachers, as well as students
studying the problems of capital export and ensuring the economic security of the

state.

Keywords: economic security, economic security of the state, current economic
problems, net import of capital, net export of capital, cross-border movement of
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B coBpeMeHHBIX YCIOBUSX KapAWHAIHLHOW TpaHCHOPMAIMH MEKIyHAPOIHBIX
SKOHOMHMYECKHUX OTHOIIECHUM, 3aBoeBaHHWs KwuraeM JMAMPYIOIIUX TMO3UIUHA B

MHUPOBOM SKOHOMHMKE M BBI3BAHHOW JTUM arpeccuBHOM mnonutukoir CIIIA B
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OTHOIIIEHUM JPYTUX CTpPaH, B3aMMHBIX CaHKIMN HamOojee pa3BUTHIX T'OCYAapCTB
MUpa OJHMUM M3 Hambojee aKTyalbHbIX BoIpocoB st Poccuiickoit denepanmu
CTaHOBHUTCS OO€CIIeUCHHE COOCTBEHHOM HAIlMOHAJBbHOH M, B OCOOEHHOCTH,
PKOHOMHUYECKOM 6e3omacHocTh. [Ipu 3TOM 000CTpUBITIAsACS KOHKYPEHIIUS 32 PECYPCHI
B COYECTAaHWU C HAPYIICHHUEM HOPM MEXKIYHApOIHOTO TpaBa Ja)xxe IepeIoBbIMU
CTpaHaMHU U Pa3BUTHEM TaKUX TEXHOJOTHM, Kak, HAlpuMep, OJOKYEITH, MPUBOIUT K
TOMY, YTO BXXHOCTh NMPUOOPETAET HE TOJBKO U HE CTOJIBKO CIIOCOOHOCTh HAKOMUTH
3HAUYUTENIbHBIE PE3EPBBI, HO U COXPAHUTH UX BIIOCIEACTBUM.

KonTtpons coxpanHocTn HakormieHHOro Poccueld kamnwrana BO3MOXKEH
MOCPEJICTBOM OTCJICKUBAHUS JUHAMUKH TaKOro IIOKazaTess, KaK YUCThIH BBO3
(BpIBO3) KanuTtana. J[aHHBIN MOKka3atens npeaycMorpeH Ctparerueid 3KOHOMUYECKOM
6e3onacHoctu Poccwmiickori ®enepanuu Ha mepuon ao 2030 roma, NMPUHATONW B
coorBeTcTBUM ¢ YKazom lIpesumpenta Poccuiickoii @enepanuu ot 13.05.2017 rona

Neo 208. Meroauka ero pacyera JOCTaTOYHO MPOCTA:

CNexp = Cexp - Cimp» €Y)

CNimp = Cimp - Cexp: (2)

rae  CNeyp — 9MCTHIN BRIBO3 KaNUTANIA U3 CTPAHBI,
CNjmp - 9MCTHII BBO3 KalUTaNa B CTPaHy,
Cexp - 00BEM BBIBE3EHHOIO KaluTaia

Cimp - 00bEM BBE3EHHOTO KalMTaa.

JlaHHBIE O ATOMY IIOKa3aTeNo coOupaer, oOpabaThiBaeT M MPEACTABISCT B
oTKpbITOM noctyne LlentpanbHbiil 0ank Poccuiickoit @enepanun (bank Poccun).
[Ipobneme BpIBO3a kamuTana u3 Poccum mocBATHIM CBOM PabOTHl MHOTHE

uccnenoBarenu: Ksammamna WM.A. u OoGonenckmii B.I1. [1], Bospuyk H.K. wu
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Tony3 M.A.O. [2], TabakoBa A.C. [3], Ocokumna K.B. u Cepreesa MN.A. [4],
I'openko A.A. [5], KapnoBa A.C. u benouukuii K.b. [6], ®enopos U.A. [7],
Tpodpumenko A.A. [8], Bepuro C.A. u Maxkaposa WN.I'. [9], HazapGekopa D.VY. [10],
Yysaxuna JI.I'. [11], JIxxkuoeB A.B. [12], Bacakosa H.I'. [13], Bacunses M.K. [14],
Momau6ora H.O. [15] u mHOTHE IpYyTHE.

B pamkax HacToOsINEH CTaThbM MCCICAyEeM, KaK M3MCHSIAch JIHHAMHKA
3HAQYeHUN 4YMCTOro BBO3a (BbIBO3a) Kamutana Poccuum 3a mepuon ¢ 2007 mo 2018
rona. ['paduk, oTOOpaxkaroMii COOTBETCTBYIOIIME 3HAUCHHS 3TOrO MOKAa3aTes,

npeacTaBieH gaiee (puc. 1).
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Puc. 1. Jlunamuka BbIBO3a KanuTajia u3 Poccuu 4acTHBIM CEKTOPOM
¢ 2007 mo 2017 roaet

HarnsaHo oTpakeHo, 4To 3a BECh pacCMaTpUBAaEMblil IEPUOJ BBO3 KalUTalla B
Poccuto mpeobnanan Haa BbiBO3oM TodbKO Juilb B 2007 rony. Bo Bce ocranbHbie
rogsl MOXKHO HaOioAaTh OErcTBO KamuTana W3 CTpaHbl, MOPOW NPUHHUMAIOIIEE

qu3BBIqaﬁHO CYHICCTBCHHBIC BCIINYHHEI.
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[Ipoananusupyem >xe mpeacTaBieHHy0 Ha Tpaduke nuHamuky. B 2009 romy
[0 CPAaBHEHHUIO C MPEAbIAYIIUM TOJAOM YHUCTHIA BBIBO3 KamuTajda YMEHBIIWJICS Ha
76, 1 mapa. pomn. CHIA (temnm pocrta cocraBuia — 956, 96 %), B 2010 romy -
ymenbimics Ha 26, 7 mupa. pomi. CHIA (- 46, 43 %), B 2011 rony — yBenuuwmics Ha
50, 6 mupa. momn. CHIA (164, 29 %), B 2012 roay — ymensiuics Ha 27, 5 Mip.
nomn. CIHIA (- 33,78 %), B 2013 romy — yBemuuwmics Ha 6, 4 mupa. momn. CIIA
(11, 87 %), B 2014 roay — yBenmuwmics Ha 91, 8 mupa. momn. CIHA (152, 24 %), B
2015 romy — ymenpmmics Ha 95 mupa. momwr. CHIA (- 62, 46 %), B 2016 rony —
ymensiics Ha 38, 6 mupa. nomwt. CIIA (- 67, 6 %) u B 2017 roxy — yBenudwics Ha
6, 7 mupa. momn. CHIA (36, 22 %).

OueBuaHO, YTO BHIBO3 KanmuTana u3 Poccum 3a pyOex SBISIETCS yCTOMYMBOM,
XOTSl U JOCTaTOYHO BOJIATWJIbHOW, TeHAeHuuel. [loctapaeMcsi BbIIETUTh OCHOBHBIE
(bakTopbl, BAUSIONIME HA ATOT MPOIIeCC.

Bo-1niepBpiX, HECOMHEHHO HAJUYUE BIUSHUS aKTYaJIbHOI'O COCTOSTHUSI MUPOBOI
DKOHOMHUKHU. MupoBoil skoHOMHueckuil kpuzuc 2008 roga, a Takxke HayaBLIAsCS B
2011 romy B crpaHax EBpomelickoro corw3a peneccuss IMOBJIEKIW 3a Cco0oil
CTPEMUTEILHBIN pOCT 00beMa BbIBO3a KanmuTasia u3 Poccun. MOXHO NPEaonoKuTh,
YTO BO3pOCIHIasi MOTPEOHOCTh B KalmMTajle B SKOHOMUKAX HanOoJiee Pa3BUTHIX CTPaH
MUpa TMpUBeNia K €ro MmepeToKy u3 MeHee 3(h(PeKTUBHBIX IKOHOMUK.

Bo-BTOpBhIX, HENb3s OTpUIIATH MPHUCYTCTBUE TMOJIUTHYECKOrO (akTopa U
HEPa3pbIBHO CBSI3aHHBIX C HUM SKOHOMHMYECKUX JECHCTBUU OTIAEIBHBIX TOCYAapCTB U
opraHu3zauui. Tak, NOJUTUYECKUN KPU3UC HA YKpPaWHE U MOCIEIOBABIIME 32 HUM
B3aMMHbIE CaHKIMKM Poccuu u psaa 3apyOeXHBIX T'OCYAAapCTB MOBJEKJIH 32 COOOM
pe3Kuid pocT BbIBO3a Kanurtaia B 2014 rony.

B-Tperbux, MOXHO NPEANON0KUTh, UTO Ha O0OBEM KamuTajia, BHIBO3UMOTO U3
Poccun, Takke BIUSIOT MHTErpAllMOHHBIE OOBEAMHEHHUS, MPOUCXOJAIINE Ha
IOCTCOBETCKOM IipoctpancTse. B 2010 rony Berynuim B cuiny EnvHBIN TaMOXEHHBIN
tapud u enunbii TamokeHueli komekc Poccum, bemapycu u Kazaxcrana.

Heobxonumo OTMETUTh, YTO B 3TOM K€ roay 3adUKCUPOBAH OJUH W3 HAMMEHBIITUX
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00BEMOB BBIBO3a KamuTalla 3a BECh paccMaTpuBaeMbiil mepuoa. B 2015 roxy BcTymun
B cmiy JloroBop o co3ganuu EBpasumiickoro skonommueckoro corwsa (EADC), B
WHTErpallioHHOe 00benuHeHne opuimaibHo BCTynuiau Apmenus u Kuprusus, a B
2016 roay Ilpesuaent Poccuu nmoamnucan 3akoH 0 paTU(UKAIMK COTJIAIIEHUS U ABYX
MPOTOKOJIOB O CBOOOAHOM Toprorie wmexay wieHaMmu EADC u BbeerHamowm.
COOTBETCTBEHHO, B A3THU K€ TOJbl HAOJNIOJAETCS YMEHBIIEHHE YHUCTOr0 BHIBO3A
KanuTtana u3 crpaHbl. ClieyeT OTMETUThb, UYTO NPUYMHOM CHUXKEHUS JTaHHOTO
MOKAa3aTessl MOXKET SIBIIATHCSL HE yMEHbIIIeHHe 00beMOB BbIBO3a KamnuTtaia u3 Poccun,
a YCUWJIMBILIHICS B U3MEHUBIIMXCS YCIOBHSX MPUTOK KamuTanda U3 YYaCcTBYIOIIMX B
WHTErpallioHHOM 00benuHenun crpa. [Ipu sTom oTTOK Kamurtana u3 Poccum moxer
OCTaBaThCs Ha MPEBIAYIIEM YPOBHE JIMOO JTaKE YBEITMUUBATHCS.

Ha ocHoBe o3HakomsieHHss ¢ TpadUKOM MOXKHO TakKKe€ BBIIBUHYTh
MPEANOJIOAKEHNE O TOM, YTO €CTh UMKIMYHOCTh B OTTOKE KamuTaja U3 CTpaHbl. B
CTAOMJIBHBIX YCIOBUAX KalWTaJl JUIIh YACTUYHO TOKUIaeT cTpany. [Ipu aToM apyras
€ro 4YacTh HAaKaIlJIMBACTCS, U €ro OTTOK MPOUCXOIUT TOJIBKO MPU pPeaTH3alUU
kpuszuca. OIHAKO B MOCIEHEM ClTydae BbIBO3 KallUTalla MPOUCXOAUT B UPE3BLIYANHO
CYILIECTBEHHBIX 00bEMaXx.

[Tpu dhopmupoBanuu cratuctuku L{enTpanbnbiii 6ank Poccuiickoit deneparuun
paszensieT CyObeKTOB, OCYIIECTBISIONIMX BBIBO3 KamuTana w3 Poccum, Ha 1Ba
KPYMHBIX cekTopa: OaHku u mpouune. J[mHamuka BeiBo3a kanutana u3z Poccuu ¢ 2007
nmo 2017 roapl HSTUMH JBYMsI KaTEropusiMU CYOBEKTOB TIPEICTAaBJICHAa Ha

MIPUBEJICHHOM HIKe Tpaduke (puc. 2).
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Puc. 2. /Inunamuka BpIBO3a Kanutana u3 Poccun 6aHKkaMu U MPOYMMH CEKTOpaMU
¢ 2007 mo 2017 roasl

[IpoBenem aHanu3 IENHBIM  METOAOM JWHAMUKH  PSAOB  JAHHBIX,
OTOOpPaKEHHBIX B Tpa)UueCcKOM BU/IC BHIIIIE.

B G6ankoBckom cektope B 2008 romy BBO3 CMEHUIICS BBIBO30M B 00beme 84, 5
mapa. pomr. CIHIA (tremn pocra cocraBun 135 %), B 2009 romy 4uCTHIE BBIBO3
ymenbiwics Ha 52, 1 mupa. gomn. CIIA (- 61, 66 %), B 2010 romy npeobianan
YUCTBHIM BBO3 KamuTajga, KOTOPBIA moctur oobema 22,8 mupa. aomwi. CIIA (-
170, 37 %), B 2011 romy TEeHIEHIUS CHOBAa M3MEHUJIACh U O0OBEM YHCTOTO BHIBO3a
noctur 27,5 wmupa. pomn. CIHA (-220, 61 %), B 2012 rogy curyamusi OMSThH
U3MEHWJIach U 00BEM YHCTOTO BBO3a coctaBmi 7, 9 muipa. moin. CIIA (- 128, 73 %),
B 2013 roay 3adukcupoBaH YUCTHIA BbIBO3 B oObeMe 17,3 mupa. momn. CIIA (-
318, 99 %), B 2014 rony on Bo3poc Ha 68, 7 mupa. momn. CIIA (397, 11 %), B 2015
rogy ymenbmuics Ha 51,8 wmupa. momn. CIIA (- 60, 23 %), B 2016 romy Obut
OTMEYEH YUCThIN BBO3 B 00beme 1, 1 mupa. momwt. CIIA (- 103, 22 %) u B 2017 rony

CHOBA 3aperucTPUPOBAH YHCTHIH BbIBO3 B o0Obeme 24,9 wmupna. momn. CIHIA (-

2 363, 64 %).
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B mpounx cexkropax B 2008 romy 4MCTBI BBO3 CMEHMUJICS BHIBO30OM B 00BEME
49, 1 mapa. gomn. CIIHA (temmnt pocta cocraBun — 231, 64 %), B 2009 roay BbIBO3
ymenbinwics Ha 24, 0 mupa. nomn. CILIA (- 48, 88 %), B 2010 roxgy Bo3poc Ha 28, 5
mipa. o, CHIA (113, 55 %), B 2011 roxay yBenuuusics va 0, 2 mapa. nomwt. CHIA
(0, 37 %), B 2012 romy Bo3poc Ha 8, 0 mupa. gomr. CIIA (14, 87 %), B 2013 roay
ymenbiwics Ha 18, 8 mapa. gomn. CHIA (- 30, 42 %), B 2014 roxy yBenudwics Ha
23, 1 mapa. momn. CIHIA (53, 72 %), B 2015 romy ymensimuics Ha 43, 2 MiIpA. JOJI.
CILA (- 65, 36 %), B 2016 roxy ymensimmics Ha 3, 2 mupxa. gour. CILA (- 13, 97 %)
u B 2017 roxy ymenbmwics Ha 19, 4 mupa. momt. CHIA (- 98, 48 %).

OueBHJIHO, 4YTO BBIBO3 KalWTala OaHKOBCKMM CEKTOPOM HaMHOro Oosee
aJanTHBEH K W3MEHYMBBIM OSKOHOMUYECKMM YycCioBusiM. VIMeHHO OaHKaMu
OCYIIECTBIISUICS KaK HAaMOOJIBININK BBIBO3, TAK U BBO3 KamuTana. B oTimuue oT HUX,
nepeMelieHne KanuTana MpOYrMH CEKTOpaMu CTa0WIbHEe, MEHee BOJATWIbHO. B
pamMKax paccMaTpUBaeMOro IEepHojia MPOYKre CEKTOPHI BBO3WIM KamuTal B Poccuro
Toabk0 B 2007 rogy, a B OCTAJIbHBIE TOJIBI — TOJIBKO BHIBO3WIIM.

CpaBHMM M3MEHEHHE 00BeMa BbhIBO3a KamuTaja u3 Poccuu mo kBapranam. s

ATOr0 MPEACTaBUM COOTBETCTBYIOIIYIO IMHAMUKY Ha clieayroiieM rpaduke (puc. 3).
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Puc. 3. Ilunamuka BbIBO3a KanuTtajia u3 Poccuu ¢ 2013 o 2017 roasr
0 KBapTaJiam

AHanu3 maHHBIX 32 | KBapTajg paccMaTpuBaeMOro MepHrojia MOKa3bIBaeT, YTO B
2014 romxy BbIBO3 BO3poc Ha 19, 6 mupa. nomn. CIIA (Temn mpupocta cocTaBuil
70, 25 %), B 2015 rony — ymenpmmics Ha 14, 6 mapa. gomn. CIIA (- 30, 74 %), B
2016 rony — ymenbmuics Ha 24, 5 mupa. gomn. CIIA (- 74, 47 %) u B 2017 rony —
Bo3poc Ha 6,9 mupa. gomn. CIIHA (82, 14 %). AHanu3 maHHBIX 3a 2 KBapTal
nokasbiBaer B 2014 rony poct Ha 16, 4 mapa. gomn. CIIA (321, 57 %), B 2015 rony
— ymenblienne Ha 2, 9 mupa. pomr. CIIA (-13, 49 %), B 2016 roxy 3adukcupoBan
BBO3 B o0weMme 0, 4 mapa. gomn. CIHA u B 2017 romy — BBO3 Bo3poc Ha 1, 6 mup.
nomn. CIHIA (400, 00 %). Ananu3 naHHBIX 3a 3 KBaprtaa mokasesiBaeT B 2014 romy
ymenbienue Ha 3, 3 mupa. gomwt. CIHIA (-31, 43 %), B 2015 roay 3aduxcupoBan
BBO3 B o0beme 3, 5 mupa. gomi. CHIA, B 2016 roxy — BeiB03 B 00beme 1, 1 mup.
not. CIHA u B 2017 romay BbeIBO3 yMeHblnwics Ha 0,7 mupa. momn. CHIA (-
63, 64 %). Ananu3 naHHBIX 3a 4 KBapTal mokasbiBaeT B 2014 roay pocT BeIBO3a Ha

59, 0 mapa. momn. CIIA (351, 19 %), B 2015 rogy — ymeHbIieHue Ha 66, 6 mup.

BeKTop sKOHOMMKM | www.vectoreconomy.ru | CMW 31 Ne ®C 77-66790, ISSN 2500-3666




2020
Nel
JIEKTPOHHbBIN HAYYHBIH XXYPHAJT «BEKTOP SKOHOMMKI»

nomn. CIIA (- 87, 86 %), B 2016 rony — poct Ha 0, 3 mupxa. momr. CIIA (3, 26 %) u
B 2017 romy — poct Ha 2, 0 mapa. nomt. CHIA (21, 05 %).

JlocTaTOYHO HArJISIAHO OTPAXKEHO, YTO B IMEPBOM M YETBEPTOM KBapTaslax
roJIoB B paMKax pacCMaTPpUBAeMOro IIepuoAa YKWCTBIM BBIBO3 KamuTajga ObLI
HauOOJBIINM, B OTJIUYUE OT BTOPOTO U TPETHETO KBApPTaIoB. MOXKHO MPEANOI0KHUTh,
YTO M3MEHEHHWE O0beMa BBIBO3a KamWTajla TECHO CBS3aHO C JUHAMHUKON 00Bbema
BHEIIHEN TOPTOBJIU.

Takum 00pa3oM, B pe3ylbTaTe€ TMPOBEICHHONO B HACTOSIIEH CTaThe
MCCIIEIOBAHUSI MOXKHO CQOPMHUPOBATH CIAEAYIOIINE BBIBOIBI.

Bo-niepBrix, npoOiema BhIBO3a KaluTasa SBISETCS JOCTATOYHO CEPhE3HON ISt
sKOHOMHUYECKOW Oe3zonmacHoctH Poccuiickoii denepanuu. [uHamMuka dYHCTOTO
BBIBO33a, XOTh M HECTaOWJIbHA, XapaKTepU3yeTCs CYIIECTBEHHBIMH W HEU3MEHHO
MIOJIOKUTENBLHBIMU BennunHamu ¢ 2008 roxaa.

Bo-BTOphiX, HauOosblliee BIWAHUE Ha OOBEM BBIBO3UMOI'0 KamuTaia
OKa3bIBalOT OaHKU. /[MHamMuKa KamuTajga, BHIBOBUMOTO MMH, B HAWOOJIBIIEH Mepe
BOJIATUJIbHA W M3MEHUYMBA MOJI BIUSHHUEM pa3IU4HbIX (akTopoB. B TO xe Bpems
BBIBO3 KaluTajaa MPOYMMH CEKTOPAMHU CPABHUTEIBHO YCTOMYUB U UMEET TEHACHIIUIO
K CHIDKEHHUIO B HACTOSIIEE BPEMSI.

B-tperpux, Hanbonbmme oO0BEMBI TMEPEMEIICHUS KamnuTajla WUMEIOT MECTO B
MEpBOM U YETBEPTOM KBapTajaxX Ka)XJAOro roja, OJHOBPEMEHHO C OKUBIICHHEM
MEXyHapOIHON TOproBiau. [Ipy 3TOM BO BTOPOM M TPEThEM KBapTajax €KeroaHO

Ha6JIIOI[a€TCH YMCHBIICHUC 3TUX 00BEMOB.
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