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AHHOTaNus: YTpaBjIeHUE roOCyAapCTBEHHBIM JIOJITOM SIBJISIETCS] OJJTHUM U3
BaXXHEHIIMX 3JIEMEHTOB TOCYIapCTBEHHOIO CEKTOopa U TpeOyeT, uTOOBI
IPABUTEIBCTBO  MPOSIBISUIO  MHUIMATABY B  OTHOUIEHMM  YIpPaBIICHUS,
aJIMUHUCTPUPOBAHUS, MOHUTOPUHTA U OLEHKHU. J{0JIr/3auMCTBOBaHUS SBIISIOTCS
BaXXHBIM UCTOYHUKOM (PMHAHCUPOBAHUS JJIsi CTUMYJIUPOBAHUS SKOHOMUYECKOTO
pocTa, YMEHBIICHHUS COIMAIbBHO-DKOHOMHYECKHX TPOOJIeM | TOTalieHus
roCyJJapCTBEHHOI'O JI0JITa.

KiioueBble cil0Ba: TocydapCTBEHHBIM [OJT, YIpPaBICHUE, CTpaTerus,
CUCTEMHBIH MOAXO0/, yCIOBHBIE 0053aTENBCTBA, PUCKH.

Jloar — 93TO IOpUIMYECKOE 0053aTeNbCTBO MEXIY ABYMsl WU Ooliee
CTOPOHAMH C COTJIAIIICHUEM O 3alMMCTBOBAaHUHW (DMHAHCOBBIX PECYPCOB OJHOU
CTOPOHBI Ha COTJIACOBAHHBIE YCIIOBUS M BpeMs (KPaTKOCPOYHOE, CPEAHECPOUHOE
U joirocpodHoe). Jloar oOblMHO TPEACTaBIAET COO0OM KPYMHYIO JICHEXKHYIO
CHEIKY MEXJYy HECKOJbKUMHU CTOpOHaMH. JloJr BO3HMKAaET, KOrJga y OJHOWU
CTOPOHBI WJIK YUPEXKACHUSI HEAOCTATOYHO WJIM HET JICHET JJIs1 UCIIOJIb30BAHUS B
JKEJIAeMbIX LENsIX WIM B ClIydae YpEe3BbIYaMHOW CHUTYyalMh, C KOTOpPOH
CTaIKuBaeTcs yupexacHue/opranusaid. [1] CymecTByrOT pa3iM4HbIC BHIbI
3aJI0JKEHHOCTH, TEPUOAbl 3aJ0JDKEHHOCTH W TpeOOBaHUS ISl TOJTYYEHUS
nonra. B rocymapctBeHHOM — cekTope  (NIPaBUTEILCTBE) BO3HUKAIOIIAS
3aJJ0JKEHHOCTh Ha3bIBAETCS TOCYJAPCTBEHHBIM JOJTOM. [IpaBUTENHCTBO MOXKET
MOJy4yaTh KpEAWThbl, BHYTPEHHUE WM BHEIIHWE, JJISI TOKPBITUS CBOETO.
['ocynapCTBEHHBIN NONT SBISECTCS BaXKHBIM HCTOYHUKOM KalMUTAJIbHBIX AaKTUBOB
1. (UHAHCUPOBAHMS TOCYJIAPCTBEHHBIX PAacXoJoB H (HUHAHCHUPOBAHUS
OromkeTHOrO  nedunnuTa, KOTOPBIH MOMXKET BO3HHKHYTH B TOCYAapCTBE.
['ocymapCTBEHHBIN AOJT B MPOLEHTAaX OT BaJOBOIO BHYTPEHHETO MPOJIYKTa
(BBII) oObr4HO wWCmONB3yeTCS IS MU3MEPEHHS] CIIOCOOHOCTH TPABUTEITHCTBA
BBHITIOJIHUTH CBOM 0053aTENIbCTBA MO TMOIJCPNKAHUIO U TOJICPKAHUIO JI0JITa B
oynymem [3].

Tekyime TEHICHIIMN TOCYIAPCTBEHHOTO J0JIra MOAYEPKUBAIOT BAXKHOCTh
MIParMaTUYHOTO YIPABICHUS JOJATOM. 1'0Cy1apCTBEHHBIE pACXObl 3HAUUTEIBHO

24-may 2024-yil 223



BARQAROR IQTISODIY O°‘SISH ORQALI AHOLI
TURMUSH FAROVONLIGINI OSHIRISH MASALALARI

YBEIIMYWIMCh B pa3BUBAONMXCA cTpaHax ¢ 1980-x romoB. BoJabIMHCTBO
MPaBUTENBCTB OEpyT 3aiiMbl y IIMPOKOTO Kpyra JAepxaTesed I0IroBbIX
o0s13aTeNbcTB. B codeTaHuu co ciaObiMM 3KOHOMHUYECKHUMH YCIOBUSMH 3TU
9JIEMEHTHI BJIMSIOT HA IPOOJIeMbl O€30macHOCTH JoJra [2].

OCHOBHOI 1IENBIO  pellIeHUsT MPoOJIeMbl TOCYJApPCTBEHHOTO J10Jira
ABISETCST  o0ecriedeHue  Toro, 4ToObl  ()UHAHCOBBIE  00SA3aTEIIHCTBA
[IPaBUTENBCTBA U €0 PACXOJHbIE 0013aTEIBCTBA BBITOIHUINCH C MUHUMAJIBHO
BO3MOKHBIMHM 3aTpaTaMy B CPEIHECPOYHOM U JIOJITOCPOYHOW MEPCIEKTUBE, B
COOTBETCTBMM C pPa3yMHOW CTENEHBIO pUCKa. PUCK, Ipucymmi CTpyKType
rOCyJapCTBEHHOIO J0Jra, JOJDKEH TIIATEbHO OLICHUBAThCA U HU3MEPATHCS.
DakTOphl pUCKa HEOOXOIUMO YCTPAHSThH IMyTEM U3MEHEHUS CTPYKTYPHI JA0JTa U
pa3Mepa pa3pelieHHbIX pacxo10B [4].

[IpoGnemsbl B cdepe yrpaBieHUs roCyJapCTBEHHBIM JIOJTOM MOTYT ObITh
pa3IMYHBIMH, HO OCHOBHBIE U3 HUX BKIIFOUAIOT B CEOsI CIICTYIONIHE:

BBICOKHII ypPOBEHb TOCYAapCTBEHHOro poiira. HakoreHue pojira MOKET
NPUBECTH K  HECTAOWJIIBHOCTH OKOHOMHUKH, YBEIMYCHHUIO 3aTpaT Ha
oOCITy>KMBaHHE J10JITa U OTTOKY KaluTalla U3 CTPaHBI.

HEJIOCTATOYHOE YIPABJICHUE AOJIroM. HEKOMIETEeHTHOCTh WM KOPPYILHS B
YIOPABJICHUH TOCYJAPCTBEHHBIM JOJITOM MOXET NPHUBECTH K HENPAaBUIBLHOMY
BBIOOPY HMCTOYHUKOB (PUHAHCHUPOBAHMUS, a TaKkKe K HEpalMOHAIBHOMY
UCITOJIb30BAHUIO 3a€MHBIX CPEJICTB.

HaJM4KM€ BHEIIHEro J10Jra. YBEJIWYeHUE BHEUIHEro J0Jra MOXET MPUBECTH K
MOBBIIICHUIO BHEIIHEH 3aBUCUMOCTH CTPaHbl, a TAK)KE YBEIIMYEHUIO PUCKOB IS
HAIIMOHAJIbHOW SKOHOMHKH B CiIydyae€ BO3HUKHOBEHHUS BHEIIHMX (DUHAHCOBBIX
KPHU3HCOB.

npoOsiemMa HEAOCTaTOYHOW TMPO3PAYHOCTH W OTKPBITOCTH  YIPABICHUS
roCyAapCTBeHHBIM JoyroM. Jlis perieHuss JaHHOM MpoOJieMbl HEOOXOAMMO
YCWINTh MEXaHW3Mbl MOHHUTOPHMHTAa M KOHTPOJs 3a oOpa3oBaHUEM W
WCIIOJIb30BAaHUEM JIOJITa, TPOBOJAUTH OTKPBITHIE JUCKYCCUU U ITyOJIMYHBIC
0OCY>KIeHHs IO BOIPOCAM JTOJITOBOM HMOJUTHKHU.

npo0semMa HeIoCTaTouHOM d(PGEKTUBHOCTH UCIOJIB30BAHUS 3a€MHBIX CPEJICTB.
JInst ee pelieHust BaXHO pa3padoTaTh YETKUE KPUTEPUU U MEXAHU3MbI OLEHKH
7(PEKTUBHOCTH 3a€MHBIX CPEICTB, a TakXKe OOCECIEeYUTh HUX IICJICBOE M
s PexkTUBHOE UCTIONH30BAHUE.

npobJjieMa pocTa CTOMMOCTH OOCHY>KMBaHMsI joJira. J[ins CHWXEHHS ATOM
CTOMMOCTHA HEO0OXOJAMMO CHU3UTh MPOLEHTHBbIE CTABKUA HA 3a€MHbIE CPENICTBA,
TuBEepcU(UIIMPOBATh MCTOYHUKH (DUHAHCUPOBAHUSA W MPOBECTU PEePOpPMBI B
00J1aCTH HAJIOTOBOW U OFO/PKETHON TTOJIUTUKH.

npo0jemMa HEIOCTATOYHOM YIPaBISIEMOCTH TOCYyAapCTBEHHOro joira. Jlis
pElIeHus JTaHHOUW MPOoOIeMbl HEOOXOIUMO pa3padOTaTh CTPATETUIO YIIPABICHHUS
JIOJITOM, OTIPEJIENIUTD SICHbIEC LETU U MPUOPUTETHI I0JITOBOM MOJTUTUKH, & TAKKE
YCUJIUTh MEXaHU3Mbl KOHTPOJIS 32 pealin3alyend 3TON CTpaTeruu.

po0semMa PUCKOB, CBSI3aHHBIX C BHEITHUM JOJITOM. J[71s1 CHUKEHUS STUX PUCKOB
HEOOXOAMMO pPa3HOOOpa3UTh MCTOYHUKU (PUHAHCUPOBAHMS, TMOJACPKUBATDH
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CTaOMJIBHOCTh BHEIIHUX (PUHAHCOBBIX CBSA3EH M YKpEIUISTh (DUHAHCOBYIO
YCTOHYMBOCTD CTpaHsbI [5].

BriBoanbl

['ocynapcTBeHHBIH JOJT SIBISIETCA OJHUM W3 BaXKHEHIIMX HMCTOYHHKOB
(buHaHCUpOBaHUS, TOCTYIIHBIX BO BCEM MHUpE, Oiarogaps €ro JOCTYIHOCTH Ha
pBIHKaX KamuTajga. ['0CymapCTBEHHBIM JOJTOM HEOOXOIMMO YIPaBIsATh H
3G ()EKTUBHO ATIMUHUCTPUPOBATH, TIOCKOJBKY OH IOTEHIIUATLHO MOXKET
VIYYIIATh HKOHOMHUYECKHE TIEPCICKTUBBI W CTaHAAPTU3HPOBATH  OOIIYIO
MIPOU3BOJAMTEILHOCTh CTPaHbl. ['0CYZapCTBEHHBIN MOJT TaKkKE MOXKET CTaTh
npobieMoil B ctpaHe, eciu (PoHAbl HE OyayT 3(G(EKTHBHO YHPABIATHCA H
aIMUHUCTPUPOBATHCS B  COOTBETCTBHM C 3aKOHOM 00  yIpPaBJICHUH
roCyJAapCTBEHHbIMU  (pUHAHCAMU M JPYTUMH  IPABUTEIbCTBEHHBIMU
cTpykrypamu. HeymnpaBnsieMble (pUHAHCOBBIE PECYpChl MOTYT BBI3BATh TaKHE
npoOjieMbl, KakK pOCT ypoBHS 0Oe3paboTHIlbl, OETHOCTH, HEPaBEHCTBA,
HPKOHOMHUYECKUN CHajJ U MOTEPI0 MHBECTOPOB. YTMPaBICHUE TOCYAapCTBEHHBIM
JIOJITOM ~ CTAaHOBUTCS OJHOM U3 MpodJieM, C KOTOPOM CTaJIKUBAIOTCS
VIOPABJISIIONIUE JOJTOM, TMbITAACh PEIIUTh WU TMPEIOTBPATUTH MPOOJIEMBI B
¢bunancoBoM aemnapramente. [loprdens rocymapcTBeHHOro mosira TpeOyer,
9TOOBI  YIPABISAIOMIAE JOJTOM TPUHUMAIM OOOCHOBAaHHBIC PEIICHHUS W
MIPOBOJIMIIN Pa3yMHYIO TOJUTHKY, KOTOpasi OyJeT HampaBisTh U 00€CIIeunBaTh
POCT SKOHOMHUKH CTPaHBI P COXPaHEHNUH TOCYAAPCTBEHHOTO JI0JTA.

Jlnst pemienust npobieM B cepe yrnpaBiaeHUs: TOCyAapCTBEHHBIM JI0JITOM
MO>KHO TTPUMEHUTH CIICIYIONTNE Ty TH:

-o0ecneunth A(PGEeKTUBHOE ympaBieHue AoAroM. BaxHo obOecreuuTb
MPO3PAYHOCTh W OTKPBITOCTh TIpOllecca YIpaBICHUS JOJITOM, a Takxke
UCITI0JIb30BaTh COBPEMEHHBIE METO/Ibl aHAIN3a U TUTAHUPOBAHUS JIOJITA.

-pa3HO00pa3UTh UCTOUYHUKU (DUHAHCUPOBaHUA. {151 CHUKEHUS PUCKOB U
3aBUCUMOCTH OT OT/AEIbHBIX HICTOYHUKOB (DMHAHCUPOBAHUS TOCYAPCTBO MOKET
UCII0JIb30BATh PA3IUYHbIC HCTOYHUKN (DUHAHCUPOBAHUS, TAKUE KaK BHYTPCHHHE
3aiiMbl, MEXIYHAPOIHBIE KPEAUTHI U APYTHE POPMbI 3a€MHBIX CPEJICTB.

-MIOBBICUTh  d(P(HEKTUBHOCTh  PacxojoB. BaxHo omnTuMH3UpoOBaTh
OIO/DKETHBIC PacXoibl M OOECIEeYUTh WX HaNpaBJICHHE Ha TPHOPUTCTHBIC
COIIMAJIbHO-DKOHOMHYCCKUE  3aaddl I YJIYYIICHHS KadecTBa IKU3HH
HACEeJICHUS U TOACP)KaHNs YCTOMYMBOTO SKOHOMUYECKOTO POCTA.

-pa3pabaThiBaTh CTPATETHIO YIIPABICHHS JOJTOM Ha CPeAHUN U JOJITUA
cpok. BasxkHO pa3paboTarh CTpaTeTHIO MO YIPaBJICHUIO JOJITOM Ha CPeaHUN U
JOJITUH CPOK, YUUTHIBAsI TEKYIIHE W MEPCIICKTUBHBIC TCHICHIIMA B YKOHOMHKE,
¢dbuHaHCOBO cdepe U BHEIIHEH cpejie.
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