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AHHOTauMsl. B 1aHHOM cTaThe paccMaTpuBaeTcs mpodiiemMa O 0 IKETHOTO
neduimTa U rocyIapCTBEHHOIO JI0JTra C Pa3MYHbIX MO3UIMA B SKOHOMHKE Ha
JTAaHHBIT MOMEHT, TEOPETUYECKUE ACTIEKThl U WX MPAKTUYECKUE MPOSBICHUS, a
TaK)X€ BIMSHHUE TOCYJAapCTBEHHOIO JOJITAa HAa HSKOHOMHUKY B  IICJIOM.
Onpenensitorcsi  METOAbl  COKpAllleHHWs  T'OCYJIApCTBEHHOTO  JIoJira U
MOCJICIYIONIETO PETYIUPOBAHMSI.

KiawudeBble cjoBa: TOCYIapCTBEHHBIM JIOT, IUIATeXKHBIM OanaHc,
O10/KETHBIN AE(UIINT, 10JITOBBIE 0053aTENHCTBA, MEXAHU3MbI 3aUMCTBOBAHUIM.

OmHOW W3  NPUOPUTETHBIX  [EJIEH  SKOHOMHYECKOM  IOJUTHUKHU
npaBuTenabcTBa  PecryOnmkum — Y30eKkWcTaH ~— 3asBJIIEHO  «oOecredyeHue
cOaTaHCUPOBAHHOCTH  IUIATEKHOTO  OajlaHca U CHIDKEHHE  YPOBHSA
rOCyJapCTBEHHOTO JoJira». Kak WM3BECTHO, IMJIATEXKHbIA OagaHC CTpaHbl — 3TO
CTaTUCTUYECKUN OTYET, KOTOPBI OTpa)kaeT CyMMapHbIE JaHHBIE O
BHEIITHEAOKOHOMUYEeCKON nearensHocTH (BDJ[) crpansl 3a ompeneneHHBIM
NEepHo/I, T.€. MIIATeKHBIN OanaHc oTpaxkaeT Toybko BOJl rocymapcTsa, B T.4. B
OTHOIIIEHUH TOC0JTa. A 3HAYUT, B3aMMOCBA3b TIATEKHOTO OaraHca U rocaoira
HEMOCPEACTBEHHO MPOSBISIETCS JIMIIb Y€pe3 4YacTh rocAojira, a HMMEHHO —
BHEIIIHUI JTOAT cTpaHbl. IMEHHO BHEIIHUE rOCYAapCTBEHHbIC 3aMMCTBOBAHUS U
BBITUIATHI BIUSAIOT Ha CTPYKTYPY IIaTexxHoro Oananca. KiroueBoe 3/1ech ClIoBO -
«CTPYKTypa», T.K. IUIATEKHBIM OajgaHC B TEOpPUM TMPEAIOJIaraeT pPaBEHCTBO
J0X0JI0B U pacxoaoB. [loaToMy cHMXKEHHE pa3Mepa rociuoira OyJaeT o3HayaTh
JUIIL WU3MEHEHHE CTPYKTYpbl CTaTell IIaTeXHOro OajlaHca, a HE €ro
cOaJlaHCUPOBAHHOCTh, T.K. IUIATEXHBIM OajmaHc Bcerjga JOJDKEH OBbITh
OCYILECTBJICH UCXO/IS U3 CBOCH SKOHOMUYECKOW CYIITHOCTH.

I'ocynapcTBeHHBIN JOJT — 3TO CyMMa HAKOIUICHHBIX 3a OIpeeieHHBIN
NepuoJl BpeMEHU OIO/DKETHBIX Je(hUIUTOB (TPEBBIIIEHUE PACXOJIOB HAaJ
noxonamu). HMHade TOBOps, 3TO pa3Mep 3al0HKEHHOCTH MPaBUTENIbCTBA
Jep)KaTeNsiM  TOCYJAapCTBEHHBIX IEHHBIX Oymar. (OCHOBHOW MPUYUHOM
oOpa3oBaHUsI TOCYJIApCTBEHHOTO JoJira SBJSIOTCS JAePUIUT Oromkera. A
HaJIM4Ue CBOOOJIHBIX JEHEKHBIX CPEJICTB y (PU3NUYECKUX M FOPUAMYECKUX JIHII
MO3BOJISIET OOBENMHUTH WHTEPECHl KPEAUTOPOB U 3aeMIUKA B JIHIIC
rocyJapcTBa.
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OTtcyTcTBUE WM HEAOCTATOYHOCTh CPEACTB JJISI TIOKPBITHS OFOJIKETHOTO
nedunuTa IpUBOAUT K TOMY, YTO TOCYAapCTBO BBIHYKJIEHO OpaTh 3aiiMbl JINOO
BHYTpPH CTpaHbl, JMOO0 3a ee mpeneaaMu. ITO MPUBOIUT K MepepacipeiesieHUI0
JIEHE)KHBIX CPEICTB B CTOPOHY TOCYAApCTBEHHOIO CEKTOpPA U YMEHBIIEHUIO
DKOHOMHYECKON  aKTUBHOCTH, 4YTO, B CBOK O4YE€pPEdb, YBEIWYMUBAET
rOCyJapCTBEHHBIM J0JAT. ['OocymapcTBO B MEpBYIO ouepenr OyneT cTaparhCs
3aKpBITh OIOKETHBIM NePUIIMT HA OCHOBE MHUHUMAJILHOTO BO3JCHCTBHUS HA
UHOIANAI0, COKpamias TOCYIapCTBEHHBIE pPACXOJbl M TOBBIIIAsS HAJIOTH,
MPOBOJII TIOMUTUKY (UCKambHON pecTpukimu. OJHAKO Takas CTpaTerus
omnpaBAaHa B MEPUOJbI SKOHOMHUUECKOTO POCTA, MOCKOJIBKY B TAKUX YCIOBHUSX B
DKOHOMHKE WMEIOTCI CBOOOJHBIC JCHEXKHBIC PECypChl, ITOCTYITHBIE JIs
3aMMCTBOBaHHMs 4Yepe3 TOCyJIapCTBEHHbIE IIeHHble Oymaru. Ilpumenenue
MOJI00HON TOJUTUKKA B MEPUOABl KpU3MCAa MOXKET MPUBECTH K CTarHaiuu |
MOSIBJICHUIO HAJIOTOBBIX 0aphepoB, MOITOMY HEOOXOAMMO YETKO MOHHUMATH
MOCJIEJICTBUS MCIIOJIb30BAHUS ATUX MEXaHU3MOB. Takum 00pa3om, rocy1apcTBo,
OCYIIECTBJISISL 00 [PKETHO-HAJIOTOBYIO MOJIMTUKY, BO3JIEHCTBYET Ha OOJKETHBIM
Ne(UIUT U CIOCOOCTBYET YMEHBIIIEHUIO TOCYAAPCTBEHHOIO JI0JITA.

Eciu  mexaHu3Mbl  OIOJKETHO-HAJIOTOBOM TMOJIMTHKU  OKa3bIBAIOTCSA
He?((PEKTUBHBIMU, MOKHO NPHOETHYTh K MCIOJIb30BAaHUIO HHCTPYMEHTOB
JICHE)KHO-KPEIUTHON TOJUTUKHA JJIsI BO3JAEHUCTBUS HAa TOCYJAPCTBEHHBIN JOJIT.
DT MHCTPYMEHTBI MOTYT CIOCOOCTBOBaTh YMEHBIIECHUIO OOJKETHOTO
neduiuTa W, CIEI0BATENIbHO, YMEHBIICHUIO TOCYAapCTBEHHOro JOJra.
Hanpumep, rocynapcTBo MOXKET MPUMEHUTH NPSIMbIE WHCTPYMEHTHI MOJTUTHKH,
TaKue KakK AMHUCCHUSI JEHEKHOW MAacChl, 4TOObI MOKPHITH NCPUIUT U, TaKUM
oOpa3oM, yMeHbIIUTH A0AT. OJHAKO TakuWe Iark MOTyT TIPUBECTH K
M30bITOYHOMY BIPHICKMBAHUIO JIEHET B 9KOHOMHKY, YTO BBI30BET MHDIALUIO U
HE pemuT npodsieMy. B mepuoapl kpusuca Takue Mepbl MOTYT OBITH YaCTUYHO
OTpaBJlaHbl, TaK KaK OHU OOECIEYMBAIOT MPHUTOK JIEHEKHBIX CPEACTB, HO MpHU
TOM MOTYT YCHJIUTh UHQIISIHNIO. ['0CyIapcTBO Takke MOXKET MPUOETHYTHh K
KOCBCHHBIM HMHCTPYMEHTaM, TAaKUM KaK H3MEHEHHE HOPMBI 00s3aTEIIBHOTO
pE3epPBUPOBAHUSL WJIM KJIIOYEBOM CTAaBKH, HO OTH MeEpbl OyayT BIUSATH Ha
PKOHOMMYECKYIO aKTUBHOCTh, & HE Ha caM 00beM TOCyAapCTBEHHOIO J10JITa.

Ha rocymapctBeHHBIN 0T Takke BIUICT AeULMT MUIATEKHOTo OanaHca,
KOTOPBIM XapaKTepu3yeT TMOTOKH JCHEXHBIX CPEICTB MEXAY CTpaHaMH.
Hedurut mnnaTexHoro OajaHca MNPUBOAWT K YBEJIWYECHHUIO OFOJIKETHOTO
neduiurta M, COOTBETCTBEHHO, K POCTYy TOCYJapCTBEHHOTO  JOJra.
["'ocynapCTBEHHBIN JOJT OKa3bIBa€T MPSAMOE BIUSHUE HAa MHOXECTBO aCIEKTOB
SKOHOMHKH, W €ro pOCT MOXET HUMETh KakK OTpUlaTelbHble, TaK H
MOJIOKUTEIIbHBIE TIOCIIEICTBUSA. YBEIUYEHUE TOCYAAPCTBEHHOTO J0JITA MOKET
MPUBECTH K CHIKEHUI0O SKOHOMHYECKOMW AKTUBHOCTH, IMEpepaclpeeICHUI0
(VMHAHCOBBIX TOTOKOB B TOJIb3Yy TOCYJAPCTBEHHOTO CEKTOpPA, YBEIMUYCHUIO
HEPABEHCTBA JOXOJOB, MOBBIIICHUIO HAJIOTOBBIX CTABOK U APYTUM HEraTUBHBIM
MOCJIEACTBUSIM.
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B koHTekcTe 00MBIIOro roCyAapCTBEHHOrO J0JIra MOKHO HaOII0IaTh U
CTUMYJI K Pa3BUTHIO SKOHOMHUKH. XOTsI JOJT 4acTO BOCIIPUHUMAETCS Kak 00y3a,
OT KOTOPOW CTpeMATCS U30aBUTHCS, €ro HaJU4YMe MOXKET MOOYAUTH CTpaHy K
BHEIPEHHUIO HOBBIX TEXHOJOTHM. DTO MOMKET NPUBECTH K 3HAYUTEIIbHBIM
pe3yJbTartaM Ipd MEHBIIMX 3aTpaTax W CTUMYJHPOBATbH HWHTEHCHBHOE
AKOHOMHUYECKOE pa3BUTHE U HAYYHO-TEXHMYECKUU TMporpecc. DTO B CBOIO
ouepelb MOXKET MPUHOCUTH 3HAYUTEIBHBIC BBITOJBI B OyIyIIEM, TMOCKOJBKY
VHHOBALIMOHHAs AKTUBHOCTb SIBJSIETCS IBMKYIIEH CUIJION mporpecca.

Takke  HajauMuWe  rOCYAapCTBEHHOrO0  JOJra  MOXET  CO31aTh
MOJIOKUTENIbHYI0 JMHAMUKY TIPUBJICYEHUS JOMOJHUTEIbHBIX CPEJICTB B
OIO/IKET, YTO, B CBOIO OYEpedb, MOXKET MPUBECTH K MPO(UIUTY U OOJETUUTH
BBITLJIATY IPOLICHTOB.

INocynapcTBeHHBIN 10T Y30€KUCTaHa 110 UTOTaM IepBOM MOOoBUHBI 2023
roga noctur 31,5 mMiupa A0a1apoB, YBEJIMYHMBUIMCH 3a IIECTh MECSLEB Ha 2,3
MJIpA JIOJUIAPOB 3a CYET 3aMMCTBOBAHMI TOJIBKO HA BHYTPEHHEM pPBIHKE,
TOBOPUTCS B OI0/[PKETHOM MOCTaHUU MUHUCTEPCTBA SKOHOMUKHU U (PUHAHCOB.

25-pacm. JlaBaar Kap3HHHHT ZKOPHIT X0IATH.

60

53%
50 ?

39,0% 43%
40 38,0% 36 4% 36-‘8% »

29,2 315\!![)( 0L,
26,3 mapa. 1011ap = lpl i 3%

23,4 mapa. noaaap
18,7% 17,8 mapa. q1oaaa 12,3 279,
20 2 l49w|p1 losrap D " 23%
11,6 mapa. aoaaap
10 4.0 = 13%
75 :
0

30

2017 i 2018 ii. 2019 ii. 2020 ii. 2021 it. 2022 it 2023 6. 11
qopaxK
B laBaaT TAKH Kap3u JJlaBaar naKu Kapin Jasaar kapsu AHMra nucéaran, ponina

['ocynapcTBeHHBIN BHEIIHUI JOJT 3a MIECTh MECSIIEB (SIHBApb-UIOHB) HE
m3MeHwiIcs — 25,9 mupa nomnapoB. ['ocyaapCTBEHHBIM BHYTPEHHUM J1OJIT
BBIPOC Ha 2,3 MJIpJ AOJUIAPOB 3a 3TOT Nepuoa — 10 5,6 MIIp J0JUIApOB.

CootHomenue rocaoiira k BBII crpansl yBenuumiiocs ¢ 36,4% no uroram
2022 roga 1o 36,8% 1o cocrosiamio Ha 1 uromsg 2023 roxaa.

['ocynapCTBEHHBINM BHELIHUN JTOJIT B pa3pe3e KPEIUTOPOB:

-A3marckuii 6aHK pa3BUTHI — 6,2 MIIpa noJutapoB ($6 Mipn);

-Bcemupnsiii 6ank — 5,6 muipa gosutapos ($5,5 mupn);

-Ucnamckuii 6ask passutust — 0,9 mupa mosmapos ($0,9 mupn);

-Jlpyrue MexayHapoaHble (UHAHCOBBIE HWHCTUTYTHI — 1,5 MIpa
nosiapos ($2,4 Map).

KpenutueiMm  yupexxnenussim Kuras VY30exuctan npomken 3,8 mipn
nomnapoB, Anonun — 2,1 mapa ponnapos, HOxuoii Kopem — 0,9 mupn,
®panuuu — 0,7 mipa, Poccun — 0,6 Miipa u apyrux ctpad — 0,8 Mip.
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MunskoHOMMUH 0XXHAAET, YTO OoTHOIIeHHe rocaoira k BBII gocturaer
37%, B 2025 rony — 37,4%, 2026 rony — 37,9%, 4TO HaAaMHOTO HUXE
pexoMenoBaHHoro npeaena MB® B 60%.

AHanu3 NMOKa3bIBa€T, YTO FOCYAaPCTBEHHBIN JIOJT MOXET OKa3bIBaTh Kak
HETaTUBHOE, TaK M MOJIOKUTEJIBHOE BIIUSHHE HAa SKOHOMHUYECKOE pPa3BUTHE.
XOTsl CYWIECTBEHHBIM JOJI B OCHOBHOM OKa3bIBa€T OTPULATEIIBHOE
BO3JICHCTBHE, €CJIM OH HEOOIBIIION M HE OKa3bIBAaCT 3HAUYMTEIILHOTO JaBJICHUS Ha
SKOHOMUKY, TO €r0 MOXHO PacCMaTpUBAaTh KaK HOPMAJbHOE sIBIICHUE. MHOrue
YYEHBIC CUHUTAIOT, YTO HAIWYHUE YMEPEHHOIO J0JIra MOXKET CTUMYJIUPOBATH
pa3BUTHE TOCYIapCcTBa, TaK KaK €ro IoramieHue TpeOyeT IOMOTHUTEIHHBIX
CPEIICTB, KOTOPBIE MOTYT OBITh TIOJIYYCHBI B TIEPHOIBI IKOHOMHUYECKOTO POCTA.
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