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I'OCYJAPCTBEHHAA IIOJIMTUKA B COEPE
BHEITHESKOHOMMYECKOMW YCTOMYUBOCTHU POCCUH

AHnHOmayua: 6 cmamve npeocmasneHo UCCe008aHUue peanu3yemoll 20cyoap-
CMBOM IKOHOMUYECKOU NOJUMUKYU C NOZUYUU YPOBHS U OUHAMUKY noKazameeu nia-
MeNCHO20 OANAHCA CMPAHbL, OMPANCAIOWUX BHEUIHEIKOHOMUUECKOe PABHOBeCUe 8
KOHMeKCcme MUpoBoU dKOHMUYECKOU cucmemvl. ABmop npuxooum K 6bl800Y, Ymo
2N100ANbHASL IKOHOMUKA CIMPEMUMCST CHU3UMb 3A8UCUMOCTIb Yel08edecmed Om mpa-
OUYUOHHBIX U008 MUHEPATbHO2O CbIPbS U IHEPSeMUKU, YMO ONAMb-MAKU S6/I5emcs
npobaemoti 013 6yoyue2o Poccuu u npedonpedensem neobdxooumocmsv nepexooa K
KOPEeHHbIM CIMPYKMYPHLIM NPeodpa308aHusim 6 HANpAasieHuu UHHOBAYUOHHO20 pA3-

sumusl 6ceul IKOHOMUKU.

Knwueswie cnosa: ZOCya(lpCWlGQHHCI}Z IKOHOMUYECKAA nNoJuUmuKa, I’l’lOpZO@blﬁ oa-

Jamc, punancogvle onepayuu, MexcoyHapooHvle pesepavl, Poccutickas Dedepayusi.

B otBeT Ha rio0anbHbIe U3BMEHEHUS Mepe]l CTPaHOUW BCTaja 3ajada MOJICpHU3a-
MW TOCYJapCTBEHHOr0 yIpaByieHUs. JJOrMbl rocy1apCTBEHHOIO MPABJICHUS MOCIIEI-
HUX JECATWIETUN KaK BO BHYTPEHHEN SKOHOMUYECKOW MOJUTUKE, TAK U BO BHELIHEU
B YCIIOBHUSIX PBIHOYHOT'O YCTPOWMCTBA CTaJM HE TOJBKO TOPMO3UTH Pa3BUTHE OTEYE-
CTBEHHOU PKOHOMMKH, HO, KaK MOKa3bIBAET MPAKTUKA TEKYIIEH CUTyallUd MEKIyHa-
POJIHBIX CaHKIIMM, MOJHOCTHIO UCKIIIOYAIOT Kakoe-Inbo ABmxkeHue Brnepen. O rocy-
JTApCTBEHHOM BJIMSTHUM HAa KOHOMHUKY Ceiyac HEOOXOIUMO TOBOPUTH HE B KOJIMYE-
CTBEHHBIX OIleHKaX (0oibIne — MeHbie). Tem Oosiee, 4TO JUIUTENbHAS JUCKYCCHS O
MaciTadax rocyJapCTBEHHOTO BMEIIATEICTBA B PHIHOYHYIO YKOHOMHUKY MpUBENa K
BBIBOJIY BBIBOJI O TOM, YTO TaKO€ BMEIIATEIHLCTBO BCE-TaKW HEOOXOIMMO M OIPaB-
JAHHO TMOCKOJBKY MEXaHW3M CaMOPETYJUMPOBAHUS HE TAaK COBEPILICHEH, KAaK 3TO
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MIPEACTABISUIOCH PaHEE W HE HECIOCOOEH Pa3peluTh Psiji BAKHEHIIMX COIHMAIBHO-
HKOHOMHUYECKHE MpoOsieMbl 001IecTBa (UKIMYHOCTh U KPU3HUCHI MEPEPOU3BOICTRA,
9KOJIOTHS, HEPABEHCTBO, MPOOJIEMbl pa3BUTHS (yHIAMEHTAIILHONW Hayku). BromHe
OYEBHUHA TENEPh YIKOHOMUYECKAS POJIb rOCyAapCTBa B KOPPEKTUPOBKE 3TUX PHIHOY-
HBbIX MPOBAJIOB, JOINOJHEHUE «BUAUMON PYKON» «HEBHIMMYIO PYKy» pblHKa. Ho
mpo0jemMa Ka4ecTBEHHOW A((PEKTUBHOCTH TOCYIAPCTBEHHOTO PEryJIUPOBAHUS OCTa-
€TCs MO MPEXKHEMY aKTyalbHOU. B pamMkax maHHOTO HCCleIOBaHUs NPOBEACH aHAJIN-
3a 3QHEKTUBHOCTH TOCYIAPCTBEHHOTO PETYJIUPOBAHMS YKOHOMHKH IO MOKA3aTeIIsIM
IUIaTeKHOTO OanaHca.

B sxoHoMMueckol nuTeparype, yueOHOM M HaydyHOU TJI00aTbHOM IEIbI0 TOCYy-
JAPCTBEHHOTO PEryJMPOBAaHUSI SKOHOMHKHA OOO3HAYEHO MOBBIINICHUE CTENEHU YI0-
BJICTBOPEHMUSI COLIUATTbHO-?)KOHOMUYECKHUX MOTPEOHOCTEN HACETICHUS — POCT YPOBHS U
Ka4yeCTBa KWU3HU HACEJICHUS CTPAHBI.

Jlns peanuzanuu 1100adbHOM 1€ HEOOXOAUMO JOCTHYb TJIABHOM €U ToCy-
JApPCTBEHHOTO PETYJIMPOBAHUS IKOHOMHUKH, & UMEHHO MOBBICUTH 3(P(HEKTUBHOCTH UC-
MOJIb30BaHUsl YKOHOMHUYECKOTO MOTEHIMaa cTpaHbl. ['J100anbHas W riaBHas LeNd
rOCyAapCTBEHHOI'O PETYJIMPOBAHUS SKOHOMUKH JETATU3UPYIOTCS B YETBIPEX B3aUMO-
CBSI3aHHBIX LEJAX, 3a PEAIU3ALUI0 KOTOPBIX I'OCYJapCTBO HECET OTBETCTBEHHOCTD, A
MMEHHO: DKOHOMHUYECKUH POCT, BBICOKHUN ypOBEHb 3aHSTOCTH, CTAOMIBHOCTBH IIEH
(YCTOMYHMBOCTH JICHET), BHEIITHEAKOHOMHYECKOE PaBHOBECHE.

BaxueimmM acmnekToM, OTPa)XarlMM COCTOSSHUE BHEITHEAKOHOMUYECKOU
YCTOMYMBOCTH HALMOHAIBHOTO XO35UCTBA, SIBIIETCA XAPAKTEpP BHEIIHEAKOHOMHUYE-
CKHMX CBS3€H CTpaHbl, MX MaclTabbl, CTPyKTypa, dhdextuBHOCTh. Takyro nndopma-
IIUIO TIPEAOCTABISET IUIATS)KHBIA OalaHC — CTATUCTUYECKUM OTYET, KOTOPBIA TOTOBUT
bank Poccun B cooTBeTCTBUM MeToanuecKUMu pekomeHpauusmu MBO® «Pykosoa-
CTBa TO IUJIATEKHOMY OajaHCy M MEXKIyHApOJHOW HWHBECTHIIMOHHOM TO3UITUN»
(PIIB6) nns nmepenauu ctpaHoi 3Tux AaHHbIX B MB®. B miarexxnom Oanance otpa-
YKAKOTCSI BCE SKOHOMHUUYECKHE ONEPALUA MEXIY PE3UACHTAMHU U HEPE3UJCHTaMHU, KO-
TOPBIE MPOU30LLIN B TEYEHUE OTYETHOTO MEPUOJAQ, IO CYTH ITO JIBUKEHUE JICHEXK-

HBIX CPEJICTB B BUJIE IJIATEKEH U3 CTpaHbl B CTpaHy. JlaHHBIC B IJIATEKHOM OanaHce
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TPYIIIUPYETCS TI0 TPEM CUeTaM: CYET TEeKYIIUX OTEpPAIHid, CYET OTIEPAIMA C KaIlnTa-
JIOM ¥ (PUHAHCOBBIN CYET.

B TexymeM cdeTe oTpaskaroTCsl IOTOKH TOBAPOB, YCIIYT, MEPBUYHBIX U BTOPUY-
HBIX JIOXOJI0B MEX]ly pe3UACHTaMHU U HEPE3UACHTaMH Ha BajoBOi ocHOBE. OCHOBHOM
AJIEMEHT CUeTa — 3TO TOPrOBbI OalaHC, TO €CTh COMOCTABICHUE IKCIIOPTA U UMIIOPTA
TOBapoB M ycayr. Y Poccum 3a Bce ronbl €€ CyIeCTBOBaHUS ObUIO BCET/A MOJIOKHU-
TEIBHOE CallbJI0 TOPrOBOTO OallaHca, T. €. MPEBBIIICHUE dKCIopTa Haja UMmopToMm. B
2021 r. campmo mocturio 122,04 mapa nomn. Jluaamuka mo kBaprainam 3a 2019-2021
IT. npeacTapieHa Ha pucynke 1. B 2021 r. nabmroganach TEHACHIUS pOCTa MOJIOKHU-
TEIBHOTO CajibI0, KOTOpas mpooipKuiack U B 1 kBaprane 2022 r. — 66,3 Miap.1 10J1.
N 510 B yCnoBUsX MOBBINICHU CaHKIMK. HO, Kak MOKa3bIBa€T aHaIW3 CaHKIMUA KOC-
HYJIUCh B OCHOBHOM HMIIOPTa, KOTOPKIH cymiecTBeHHO cHu3mWics 10 90,4 mups 1oJi.
DKCIOPT TOBAapOB M YCIYT OCTABAICS TO-TIPSKHEMY Ha BBICOKOM YpPOBHE —
156,7 mapa nomn. B cTpykType 3kcmoprta mpeobiagacT HeHedTera3oBbIi IKCITOPT,
HKCIIOPT METAJUIOB, XMMHUYECKOW MpOAyKIuu. B Hacrosiee BpeMs 0Jig 3KCHOpTa
CBIPBS cocTaBIsIeT 65% Bcero aKcnopTa U JUIIh 6% COCTaBISAIOT MAIIMHBI, 000PYI0-
BaHUE M TPAHCIOPTHBIE cpencTBa. HampoTus, B ©MIOpTE 107151 BHICOKOTEXHOJIOTHYE-
ckoro obopyaoBaHus 3aHuUMaeT okoyso 50%, 4TO HEMOHCTPUPYET CTPYKTYPHYIO H
TEXHOJIOTUYECKYIO0 3aBUCHMOCTh 3KOHOMHUKH OT BHEITHUX HCTOYHUKOB pa3BUTHs. Ta-
Kasi CTPYKTypa BHEIIHETOPTOBBIX OOMEHOB €Ille pa3 JEMOHCTpUpPYET mepudepuii-
HOCTb POCCUHCKOM YKOHOMUKH B MUPOBOM YKOHOMHYECKON CUCTEME.

B oTnuuune ot ToproBoro 6ananca, 0ajgaHC MEPBUYHBIX U BTOPUYHBIX JTOXOJIOB,
MOCTYTAIOIINX U3-3a pyOeka u yriaunBaeMbIX 3a pyoex y Poccun ycroitunBo oTpu-
narenbHbiid. Tak B 2019 r. canbao Takux J0XOJ0B COCTaBIsLIO — 63,7 Mupa A0JII., B
TOM 4YHCJI€ TIO0 TpsMbiM HWHBecTUnusM — 35,8 mupa gomn., B 2020r.. — 41,3,
BT.4.251mupn pomn. mo mnpsMmbiM - uHBecTunmsM, B 2021r.. — 48,3,
B T. 4. 29,9 muipa gosut. 1o npsiMbiM uHBecTulMsIM. B 4 kBaprane 2021 r. canpao co-
craBmiio — 15,7 mapn pomn., a B 1 xBaprae 2022 r. cokparmiock 10 — 8,1 mupn
nos. CokpalieHne MPOU30IILIO 3a CYET PE3KOT0 COKpAIEHUS BBIBOJUMBIX U3 CTpa-

HBI 10XOJ0B.
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Puc. 1. lunamuka Toprosoro 6ananca P®, mapa momt. [3]

[Tosmo>kuTeIHPHOE CAIBI0 CYETa TEKYIIMX OIEpaIfii MOKa3hIBACT 3HAYUTEITHHBIN
MIPUTOK BaJIOTHOW BBIPYYKH B cTpaHy. [Ipobiema n30bITKa BATIOTHI PEIIACTCS C TO-
MOIIIBIO ABYX MEXaHW3MOB: BBIBO3 KalUTaJla 32 PyOeK M HAKOTUICHUE MEXKIYPSIHBIX
pesepBoB L[b P® (1o cytH, ToXe BBIBO3 KamnuTalia, MOCKOJIBKY PE3epPBHBIC aKTHBEI
CTpaHbl — 3TO BCETJIa BHEIIHKUE aKTUBBI). MIHpOpMaIHs 10 3TUM MEeXaHU3MaM TaKKe
MMEETCS B IJIATE)KHOM OajlaHCe: CHTyaIis C BEIBO30M KalMTalla OTPaKCHA B pasJiese
«Cuer ¢uHAHCOBBIX omepanuiiy, ¢ pesepBamu L[b — «3MeHeHne pe3epBHBIX AKTHU-
BOBY» B COCTaBe (PMHAHCOBOTO cueTa (puc. 2).

Canp1o (MHAHCOBBIX OIEpaIfii 32 aHAIM3UPYEMbBIH TEPUOJT BCE BpEMs TIOJIO-
’KHUTEIbHOE, 3TO TOBOPUT O TOM, YTO BBIBO3 KalUTalla BBINIC, YeM ero mputok. o
urtoram 2019 r. canpno (¢UHAHCOBBIX oOmepanuii cocTaBWiIo 63,5 mupa Mo, B
2020 . — 39,3, 2021 r. — 122, 8 mapna momn. B 4 kBaptane 2021 r. canbio cocTaBUIo
camoe MakcuMmanbHOe 3HaueHue — 48,4 mupa nomn. Takoe ypoBeHb YHCTOTO OTTOKA
kanutasia u3 Poccun MOXKHO OOBSICHUTH €ro MacITaOHBIM OETCTBOM W3 CTpPaHBI B
MPEIBEPUH U3BECTHBIX COOBITHIA.

Yro kacaercs pazgena «VI3MeHeHHWE pe3epBHBIX aKTHBOB», TO B

2019 r. mpouwzonuio  mpupanieHWe ~ pe3epBoB  Ha 66,5 Mapm  gomit., B
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2020 r. mabmoganoch  CHWXKEHWe  pe3epBoB  Ha 13,8 mapm  momn, B
2021 r. 3adukcupoBan poct Ha 63,5 mupa ot Ilo cocrosHuio Ha 1 sHBaps
2022 t. mexxyHapoaHbIe (30710TOBaMOTHEIE) pe3epBbl 1Ib coctaBmsum 630,6 mipa

JI0JUI., B TOM YHCJI€ BaTIOTHBIC pe3epBrl — 497,5 Mapa mos.
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Puc. 2. lunamuka 6ananca (MHAHCOBOTO CUYETa M U3MEHEHHUS PE3EPBHBIX aKTUBOB B

ero coctase, MIIp. A0 [3]

Bce Bpems uzper monemuka 00 M30BITOUHOCTH pe3epBOB. OTMEHAIOT, UYTO Kak
paBUIIO, OOJIbLINE OOBEMBI 3aI1aCOB 30JI0TOBAJIOTHBIX PE3EPBOB CBOMCTBEHHBI pa3-
BUBAIOIIMMCS CTPaHaM C HKCIIOPTHO OPUEHTHPOBAHHON IKOHOMHUKOH (B OCOOEHHOCTH
chIpbsi) [2]. B xauecTBe OCHOBHOI MPUYHMHBI HAKOTUICHUS 30JI0TOBATIOTHBIX PE3EPBOB
y 9TUX CTpaH SBJSAETCS HEOOXOAMMOCTh CIJIaJUTh C MOMOILBIO PE3ePBOB IIOKH IJia-
TEXHOr0 OajlaHca, JKeJaHUE CHU3UTH 3aBUCUMOCTbh OT HECTAOUJIbHBIX MEXIYyHapO/I-
HBIX MOTOKOB KaluTajia, a Takke He0OXOIMMOCTh 00€CIeUnTh CTAOMIIBHOCTh OOMEH-
HOTO Kypca (Kak MpaBUJIO B MHTEpecax 3KcnopTepoB). Takum oOpa3om, B COBpEMEH-
HOM TJI00aNbHON KamUTaIUCTUUYECKOM CUCTEME coBpeMeHHas Poccus sBisercs 1o
CYTU CTpaHOH monynepudepuu, KOTopas MPUMEPHO B PAaBHBIX MPOIMOPLHUAX HUMEET
AJIEMEHTHI MPOU3BOJACTBEHHON CUCTEMBI CTPaH LIeHTpa U nepudepun. Poccus sBnser-

Cs OCHTPOM IO OTHOLICHHUIO K PAdY OBIBIIINX COFO3HBIX peCHy6J'H/IK Ha ITOCTCOBCT-
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CKOM ITPOCTPAHCTBE, HO HE BXOJUT B COCTaB CTPAH-TUAEPOB II00ATHHON SKOHOMUKH,
10 CYTH SIBJISIICH UX nepudepuei.

Pe3epBel, MOMOHIEMBIE 3a4E€T CBEPXA0XO0I0B OT 3KCIOPTA YIIIEBOJOPOIOB, MO-
T'YT UATH Ha MOKPBITHE OFOHKETHOTO JedUIIMTA WM Ha Pealr3alliio KPYITHBIX IIPO-
€KTOB BHYTpH cTpaHbl. Ho 3TOro He mMpoucxoaut, Ha000pOT BOZHUKAIOT OTPHUIATEIh-
HBIE TIOCIEACTBUS JJIsI SKOHOMUKH, B YACTHOCTU CHUYKEHUE UHBECTULIMOHHBIX PECYP-
COB POCCHMCKOM YKOHOMHUKHU M 3ameiyieHne TeMnoB pocta BBII, nepepacnpenenenue
JI0X0/Ia HAIMOHAIIBHOW 3KOHOMHUKHM B TOJIb3Y HEPE3UICHTOB, JE€BajbBalldsl HAIUO-
HaJBbHON BaJIOTHl M MPUPOCT UHQJISALNUM 32 CYET OJTHOBPEMEHHOTO HapalllMBaHUS Jie-
Her B oOpamieHuu. PesepBrHas monmtuka banka Poccum u IlpaButennsctBa Poccun
TECHO B3aMMOCBSI3aHbI U TPEOYIOT mepecMoTpa. OTTOK KamuTaida U3 CTpaHbl BEJET K
3aMeJICHUI0 TEMIIOB MOJIEPHHU3AIIMN TEXHUYECKOM 0a3bl €€ X03sHCTBa, YTO OTpHUIIA-
TEJIbHO CKa3bIBAE€TCS HA POCTE€ KOHKYPEHTOCIOCOOHOCTH HAIIMOHAJIBHON MPOMBIIII-
neHHoCTH. [logBIEeHNE U yBEIMUYEHUE YHUCICHHOCTH PAHTHE BEAET K POCTY COLMANb-
HOTO CJI0sI, 0€3pa3IMYHOr0 K Cy/ah0€ HAIMOHATBHON YKOHOMHUKH, YTO COOTBETCTBEH-
HBIM 00pa30M CKa3bIBA€TCS HA SKOHOMHUYECKOW IMOJUTUKE MPABUTEIIbCTBA, 3aBUCS-
IIIEr0 OT COOTBETCTBYIOIINX OM3HEeC-Kpyros [1].

CeroiHsi MOXKHO KOHCTaTUPOBaTh, YTO Poccus ncuepnaia cCBOM BO3MOKHOCTH B
MHTEHCUBHOM Pa3BUTHH (TOYHEE CKa3aTh, MCUEpPIIaHA MHEPIUS PAa3BUTHS, 3aJI0KEH-
Hasg B CoBerckom Coro3e, MacmTaOHasl TIOCTCOBETCKAs JACHHIYCTpHAIM3AIIAS HAYH-
HaeT MPUHOCUTH MI0JbI). ChIpbeBasi, SKCIOPTHO OPUCHTUPOBAHHAS CTPYKTypa poc-
CUMCKOM 3KOHOMHKHM IMO3BOJISIET PA3BUTHIM CTPaHAM OKAa3bIBaThb SKOHOMHUYECKOE U
MOJIMTUYECKOE JIABJICHUE HA CTPAHY IyTEM BBEACHUS OIPAaHUYMUTEIIBHBIX MEpP Ha IO-
CTaBKW TOW WJIM MHOW BBICOKOTEXHOJIOTUYHON NMPOAYKIMU, HE IPOU3BOAMMOMN B Poc-
cun. I'moGanpHasi PKOHOMHKA CTPEMHUTCS CHU3UTH 3aBHCHMOCTH YEIIOBEYECTBA OT
TPAIULIMOHHBIX BUJIOB MUHEPATIBHOTO ChIPbSl U DHEPTETUKHU, YTO ONATH-TAKH SIBJIACT-
cs mpobsemoit jyuist Oyaymiero Poccun u mpegonpenenser HEOOX0AUMOCTh MEpPexoia
K KOPEHHBIM CTPYKTYPHBIM ITPEOOpa30BaHUAM B HAIMIPaBJICHUU WHHOBAIIMOHHOTO Pa3-

BUTHA BCEHM DKOHOMMUKH.
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