“Innovations in Science and Technologies” unMMit-3neKTPOH XypHanu
ISSN: 3030-3451. 2 / 2025 iun.
www.innoist.uz

DOI: https://doi.org/10.5281/zenodo.17213326
POJIb I'OCYJAPCTBEHHOI'O BIOI’)KETA B OBECIIEYUEHHNU
MAKPOSKOHOMMNYECKOI'O BAJIAHCA PECINIYBJIMKHN Y3BEKUCTAH

Xazpamxkynoea J/lona Hapmymunosna,
DSc no sxonomuueckum Haykam, npogeccop kaghedpwi
«ugpposas sxonomuka u hpunancogvle mexHoI02UU»
University of Management and Future Technologies
lolal30844@mail.ru

Annomayusn. B oannoii cmamve paccmampueaemcs poib 20cy0apcmseeHHo20 6100cema Kaxk
00H020 U3 KIIOYeBblX UHCMPYMEHMO8 MAKPOIKOHOMUYECKOU cmadbunuzayuu u obecnedenus
yemouuueoeo  paseumus  dKkoHomuku  Yzoexucmawna. Ocoboe 6HuMaHue YOeieHo 80NpOCaAm
cOanNanCcUpoBaHHOCMU 00X0008 U PACX0008 O100}NCema, a MaKH#ce IUAHUIO DUCKATLHOU NOTUMUKU
Ha memnbl IKOHOMUYECKO20 POCMA, UHBECMUYUOHHYIO AKMUBHOCTb U COYUATbHYIO CIAOUTbHOCTb.
Ananusupyromes cospemeHuvie MeHOeHYyuUu 6 O100MHCeMHOU NONUMUKe, Mepbl N0 COKPAUeHUI0
Odepuyuma 6100x0cema u YnpasieHuro 20cyoapcmeenHovim 0oneom. Ha ocnose ananuza oguyuanvhoii
CMAamucmuKy 1 HOPMAMUBHLIX OOKYMEHMO8 COeNlaHbL 8b1800bL O MEKYUieM COCIMOSHUU OI00HCEMHOL
cucmemul u nPedioNHCeHbl HANPABILEHUsL NO NOBLIUEHUIO ee YPDEKMUBHOCU 8 YCTLOBUAX 2100ANbHBIX
9KOHOMUYECKUX 6b130808. Pe3ynbmamol uccie0o8anus mocym Oblmb UCHONb30BAHbI 8 Nnpoyecce
paspabomku  cmpamezuu  YCMoU4U8020 MAKPOIKOHOMUYECKO20 ynpasienus 6 Pecnybnuke
V36exucman.

Knwuesvie cnoea: cocyoapcmeenmvie QUHAHCHI, MAKPOIKOHOMUYECKAS CMAOUTLHOCHD,
QuckanvHas nonumuxa, ycmouyugoe pasgumue, oegpuyum 610xrcema.

I. BBEJIEHHUE

TlocymapcTBeHHBIN OFOMKET SIBISIETCS KIFOYEBBIM MHCTPYMEHTOM peaTu3aIiu
(UCKAIPHOW TIONMTUKUA W BBICTYMACT BAXKHEUIIMM MEXaHU3MOM OO0€CIICUCHHUS
MaKpOSKOHOMUYECKOTO paBHOBecHs. Ero crpykrypa, o0beM H HalpaBiICHHOCTH
PacxoIoB OTPaXar0T MPUOPUTETHl SIKOHOMUUYECKON MOJUTUKHU TOCYAApPCTBA U CTEIECHB
€ro y4acTusi B PEryJIMPOBAHUU COLMATBLHO-IPKOHOMUYECKUX MPOIECCOB. B yciaoBusx
HapacTaroleid nodaabHOM HECTaOWUJIbHOCTH, BBI3BAHHOW BHENTHEIKOHOMHYECKUMU
IIIOKaMH, MU3MEHEHUEM ChIPbEBOM KOHBIOHKTYPHI U TpaHcopMaruen rmodanbHbIX
1eToYeK JA00aBJICHHOM CTOMMOCTH, 3ajada 3()PEKTUBHOTO YIpaBIECHUS OIOIKETOM
MIPUOOPETAET CTPATETUUECKOE 3HAYCHHE.

Hns  PecnyOnuku  Y30ekucTaH, HaxXONAIICHCs B CTaaud MacIITaOHBIX
COIMATPHO-DPKOHOMUYECKHX pedopM, TOCYTIapCTBEHHBIM OIOMKET CTAaHOBHUTCS
OCHOBOM yCTOMYMBOIO HKOHOMHUYECKOTO POCTA, COUMAIBHOM 3alIWTHl HACEJICHUS U
(bvHaHCUPOBAHUS CTPYKTypHOU MonepHu3anuu. OdecrneueHrne cOaIaHCHPOBAHHOCTH
OIOIDKETHOM CHCTeMBI TpeOyeT CHCTEMHOTO TMOAXO0Ja, BKIIOYAIOMIETO Kak
ONTUMHU3ALMI0  HAJIOrOBO-OIOMKETHBIX  MEXAHHU3MOB, TaK W  IIOBBIIICHUE
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s dexTUBHOCTH OIOKETHBIX pacxooB. MccnenoBanue poiu OroIKeTa B TOCTUKEHUH
MaKpOSKOHOMUYECKON YCTOMUYMBOCTH Y30€KMCTaHa IMO3BOJISIET BBISIBUTH PE3EPBBI U
MPUOPUTETHBIE HAMPaBICHUS (PUCKATbHON MOJUTUKHU Ha ONMXKAUIIYIO TEPCIEKTUBY.

II. OB3OP JIUTEPATYPbBI

OOpamrasice K B3MIsAAaM  3apyOeXHBIX M OTEYECTBEHHBIX  YUYEHBIX,
3aHUMAIOIIUXCA M3YYEHHEM pOJIM TOCYAapCTBEHHOro OrokeTa B OOeCreYeHUH
MaKpO’KOHOMUYECKOTro OanaHca, CIaelyeT BbLACTUTh padoThl A.A. XpaMU€HKO U €ro
coaBTOpOB. B cBoumx HayuyHbIX paboTax OHM NOAYEPKUBAIOT, YTO «B YCIOBHUSX
PBIHOYHOM 3KOHOMHUKH TOCYIApPCTBEHHBIH OIOMKET BBIMOJHAECT CTPATETUUYECKYIO
GyHKIHMIO B MeXaHU3Me (PUHAHCOBOTO DPETYIMPOBAHMSI YKOHOMHUYECKOTO Pa3BUTHSL.
D@ hHEeKTUBHOCTh OIOMKETHOTO BO3JAEHCTBUS ONPEACISICTCS HE TOJIbKO O0BEMOM
(MHAHCOBBIX PECYpPCOB, HO M CTENEHBIO HAydHOM MpOpabOTKH poiu OrKeTa Kak
MHCTPYMEHTA TpaHC(opMaluu 00IECTBEHHO-9KOHOMUYECKUX OTHOILUEHUH, a TaKxke
COOTBETCTBHUEM MOJENIN OIOMKETHONW TMOJUTUKUA TEKyLIe CcTaaiuu COLMAJIbHO-
HSKOHOMMYECKOTO pa3BUTHs CTpaHb» [1]. Bromker, mo ux MHEHMIO, Oyayuu
opuIMaTBbHBIM  (PUHAHCOBBIM  IUIAHOM TOCYJapcTBa M  OPraHOB  MECTHOIO
caMOyTpaBJeHHs, TMPEACTaBIsieT €000l  OCHOBOMOJATAIOIIMNA  HWHCTPYMEHT
peanuzanu  (QUCKAJIBHOW TMOJMTUKH, OCOOCHHO B  YCIOBHSX [IIyOMHHBIX
MHCTUTYMOHAIBHBIX U3MEHEHUI.

C nmameil Touku 3peHusi, 3Q(HEKTUBHOCTh OIOMKETHON MOJIUTUKH BO MHOTOM
3aBUCUT OT €€ aJanTUBHOCTH K BHYTPEHHHM BBI30BAM M OT CIIOCOOHOCTH
UHTETPUPOBATh JIOJTOCPOYHBIE MPUOPUTETHl YCTOMYMBOTO Pa3BUTHS B MPOIECC
(UHAHCOBOTO IUIAHUPOBAHUS. IJTO OCOOCHHO Ba)XXHO B KOHTEKCTE MEPEXOAHBIX
SKOHOMHMK, TIJi€ TOCYyJapCTBEHHBIM OIOMKET JOKEH HE IPOCTO BBIIOIHATH
nepepacupenesuTenbable  (pyHKIUMHM, HO M CTUMYJIHPOBAaTh  CTPYKTYpPHBIE
npeoOpa3oBaHusl, MTHHOBALMU U MHBECTULIMOHHYIO AKTUBHOCTb.

T.}O. Manxyna nmoguépkuBaeT, 4TO «roCylapCTBEHHBIA OIOMKET SBISCTCS HE
IpocTO (PUHAHCOBBIM JOKYMEHTOM, a CBOEOOpa3HbIM OTPAXEHHEM KOMILIEKca
BRXHEUIINX  DKOHOMHUYECKHUX, COLMAJIbHBIX W  IOJUTUYECKUX  IpobdieMm,
3aTparMBarolrX Kak BCE OOLIECTBO B LIEJIOM, TaK U OTAEIBLHOTO IpaXaaHuHa. bromxker
¢bukcupyer MacmtaObl TOCYIapCTBEHHOW JAESITENbHOCTH, C OJIHOM CTOPOHBI,
JEMOHCTpHUPYSd (PUHAHCOBBIM TMOTEHIMAJ TOCYIAapCTBa, a C JIPYroll - HaKJIaabIBas
WHCTUTYIMOHAJIbHBIE OTPAHUYEHUS Ha OObEMBI U HANpaBJICHUS ITON NEATEIHHOCTI
[2].

B ycnoBusix (pyHKIMOHMpPOBaHMS PBHIHOYHOW SKOHOMHKH TOCYIapCTBEHHBIM
OIOKET BBIMIONHSET POJIb KIIOYEBOTO PETyIsiTopa MaKpPOIKOHOMHUYECKUX H
COLIMAJIbHBIX MporeccoB. OH CTaHOBUTCS BaXXHEHIIMM MHCTPYMEHTOM (PMHAHCOBOTO
BO3/IECUCTBUS TOCYIapCTBa Ha paclpeieiieHue WU IepepaclpesiesieHue BaJloBOTO
BHYTPEHHEro NpOayKTa, olecneunBas OalaHC HMHTEPECOB PA3IMYHBIX PErHMOHOB,
oTpacyiel PKOHOMUKHM U COLHMaibHBIX rpynn. OcoOeHHO 3HauuMma 3Ta (yHKLUHS B
YCIIOBUSIX SKOHOMMYECKON HECTaOWIBHOCTH, KOIJa pBIHOYHBIE MEXAHU3MBbI HE
CHOpPAaBIAIOTCA C  33Ja4aMM  BBIPAaBHMBAHMS W KOMIIGHCALlMM  COLMAJbHBIX
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aucnporiopuuii. B Takux cioydasx HMMEHHO 4epe3 OIOMKETHbIE MEXaHU3MBbI
OCYIIECTBIISIETCS aJAPECHOE MepepacipesiesieHue PeCcypcoB, OMPENestoTcs: 00bEMBI
HAJIOTOBBIX  MOCTYIUIGHWH ¥  THapaMmeTpbl  OOMKETHOTO  (MHAHCHUPOBAHUS,
dbopMUpYIOTCS YCIIOBUSL AJig oOecreyeHus: MaKpOIKOHOMUYECKOW yCTOMYMBOCTH U
NOBBIICHUS 3PPEKTUBHOCTH (HUCKATHEHOM MOJUTUKH.

OteuectBenHbIi 3kcnepT 3.X. CpoXKUIAMHOBA MPOAHAIU3UPOBAIA KITKOUYEBBIE
npeoOpa3oBaHusi B CUCTEME  YOpPABIEHUS TOCYIApCTBEHHBIMU  (UHAHCAMU
V36ekucrana, peanusoBanHbie ¢ 2007 roma. Cpeau BaKHEHIIUX MOCTHKCHUU -
«coznanne KaznaueiictBa mpu MunuctepcTBe GUHAHCOB U MEpexo]] OT OAHKOBCKOH K
Ka3HAYeHCKOM MOJENIN WCIONHEHUsl Orkera, 4YTo OOECMeYnsio MPO3PauyHOCTb
JBUKEHUSI CPEACTB M CHUKEHHE HETOMMOK. BHenpernne EnnHoro ka3Hauemckoro cuéra
U UHOOPMAIIMOHHOM CHUCTEMBbI YIpaBICHHUS TOCYAAPCTBEHHBIMU (DUHAHCAMU
MOBBICWJIO  ONEPAaTUBHOCTh  KOHTPOJsi U 3((PEKTUBHOCTH  paclpeiesieHHUs
rocyJapcTBEHHBIX pecypcoB. Takke Obula peaau3oBaHa HOBasi CUCTEMa
OyXTaJITEepCKOTO yuéTa U OIOMKETHOM KilaccuuKalui Ha OCHOBE cTaHjaapTroB MBO,
YTO yYKpEenujao (PUHAHCOBYIO MPO3PAYHOCTh U YCTOMYMBOCTH HAJIOTOBO-OIOMKETHOMN
nonutuki. Oco0oe 3HaYeHHEe MMEET BHEAPEHHE CPEIHECPOUYHOTO IJIAHUPOBAHUS U
MIPOTPaMMHO-TIENIEBOTO moaxoa K GopmupoBanuto 6romkera. C 2002 roga KOHTPOIb
32 HCHOJb30BAHMEM TOCYJAPCTBEHHBIX PECYPCOB OCYIIECTBIISIET HE3aBHCUMas
CuétHas manara, mnomoty€tHas I[lpe3waeHTy U TNapIaMeHTy, YTO YCHJIWIO
WHCTUTYLMOHAJIbHBIE TapaHTUU TMPO3PAYHOCTH M TOAOTYETHOCTH OIOMKETHOTO
npouecca» [3].

VY30ekckue HCCleoBaTeNld CHPABEAJIMBO TMOTYEPKUBAIOT HCKIIOYUTEIHHYIO
pOJb TOCYIApCTBEHHOTO OIOMKeTa Kak KIIOYEBOro dJeMeHTa (UHAHCOBOTO
IJIAaHUPOBAHUSI B CTpPaHE: «OH BBICTYNMAET HE TOJHKO OCHOBHBIM (DMHAHCOBBIM
JOKYMEHTOM, OIpPEACSAIOMNM CTPAaTeTUI0 PACHOPENCIICHUS] pPECYpCcoB, HO U
CTPYKTYPHBIM  IIEHTPOM  BC€H  (PUHAHCOBOM  CHUCTEMBbI, O0OECIEUMBAIOIINM
KOHIICHTPALIMIO U Mepepacnpe/ieiieHle OCHOBHBIX JOXO/I0B, PACXOJIOB U 00sI3aTENIbCTB
rocygapcTBa. bromker — akkyMmylupyeT —3HauuTelIbHbie OOBEMBI  HAJOTOBBIX
MOCTYIUICHUH, (HOPMUPYS KPYIHEUIIMK I[EHTPATU30BaHHBIM JIEHEXKHBIM (POHI,
MIOCPEICTBOM KOTOPOT'O PEATM3yETCsl SKOHOMUYECKAsl M COLMalbHas MOJIUTUKA [4, 5].
Ha nam B3msia, oco6ast 3HaUMMOCTh TOCYAapCTBEHHOTO OrokeTa 00yCIOBIIEHA €ro
CIIOCOOHOCTBIO HE TOJIBKO OTpaXkaTh TEKyllee (PMHAHCOBOE COCTOSHUE TOCYAapCTBa,
HO U aKTMBHO BO3/E€ICTBOBATh HA MAKPO3KOHOMHUYECKYIO YCTOMUMBOCTh U Pa3BUTHE.
B  ycnoBusiXx  yCWIMBAIOIIMXCS  BHEIIHEOKOHOMHYECKHMX  BBI30BOB ~ MMEHHO
s hexTIBHOE OIOMKETHOE PEryTHPOBAHNE CTAHOBUTCS OCHOBOUM COaaHCHPOBAHHOM
¥ TUOKOH (PUHAHCOBOW MOTUTHKHU.

B xauecTBe 0000111€HHS TPEICTABICHHBIX HAYYHBIX MTOJIX010B MOXXHO OTMETHUTb,
4YTO OOJBIIMHCTBO HCCIEAOBATENEH CXOAITCS BO MHEHHMHM O KIIOUEBOM pOJIH
roCcyJapCTBEHHOTO OIO/KeTa KaK HMHCTPyMEHTa (UHAHCOBOTO PETYIMPOBAHUS U
CTPATerMYEeCKOro yMNpaBJIEHUS HSKOHOMHUKOHN. bBlomkeT He Toilbko oOecredynBaer
nepepacnpeiesieHie pecypcoB, HO U BBITOIHSET (QYHKIMIO CTA0MIN3aTOPa B YCIOBUSAX
PBIHOYHBIX KOJEOAHUIM U UHCTUTYIIMOHAIBHBIX TpaHCcHopMaui.
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Baxuno orMeTuts, uto 1151 PecyOnuku Y30eKucTaH rocy1apCTBEHHBIN OHOIKET
BBICTYIIA€T OCHOBHBIM MEXaHHU3MOM OOECIEUEHHS] MaKpPOIKOHOMUUYECKOro OajaHca,
MO3BOJISIST CIVIAXKKMBATh (DUMCKAJIbHBIE W COILMAbHBIC JUCIIPONOPIINH, TOAIECPKHUBATH
MIPUOPUTETHBIE OTPACIIA U HOPMUPOBATH OCHOBY YCTOMYMBOTO pocTa. IHPEKTUBHOCTD
OIOMKETHOM TOJMUTHKU HAmpsIMyl0 BIHMAE€T Ha (PUHAHCOBYIO CTaOMIBHOCTD,
VHBECTULHOHHBIN KJIIMMAT U JOJITOCPOYHOE PA3BUTHUE CTPAHBI.

III. PE3VJIBTATHI

B cBeTe paccMOTpeHHBIX TEOPETHUECKHUX MOAXO0J0B MOKHO CAENaTh BBIBOJ O
MPU3HAHHONW HAYYHBIM COOOIIECTBOM KIIIOUEBOM POJIM TOCYAAPCTBEHHOTO OIOIKETa
KaK MHCTPYMEHTa MAaKpOIKOHOMUYECKOTO PEryJIHpOBaHUs, 00eCIeYnBaIoIero
YCTOWYMBOCTh W HAIMpPaBJICHHOCTh  COLMAIBLHO-3KOHOMUYECKOTO  Pa3BUTHSL.
bromkeTrHas cuctema, BbICTyNarollas WHTETPaATOPOM (PUCKAIBHBIX IOTOKOB,
OJIHOBPEMEHHO  BBIMOJHSAET CTAOUIM3HUPYIOUIYIO, MepepacinpeieuTeIbHyI0 |
CTPATETUYECKYIO (DYHKIIMH B YCIOBUSAX PHIHOYHBIX TpaHChopMaIuii.

B kontekcte PecnyOnuku Y30ekucTan 3To mpuoOpeTaeT 0co0yro 3HaYMMOCTb,
YUUTHIBAasE aKTUBHYIO (a3sy HHCTUTYLMOHAIBHBIX pedopMm, HEOOXOIUMOCTb
CTJIQ)KMBAHMSI PETMOHAIBHBIX M OTPACJIEBbIX AMCOATAHCOB, a TaKXe MOTPEOHOCTH B
NOJJEPKAHUU JTOJTOCPOYHOTO MAKpPO3IKOHOMHUYECKOTO paBHOBecus. B 3Toil cBsA3M
1enecoo0pa3eH nepexol K aHaTUTUYECKOMY UCCIIE0BAHUIO SMIIMPUUECKUX JaHHBIX,
OTpaXXaIOIIUX CTENEHb BOBICUEHHOCTH TOCYIapCTBEHHOIO OIO/KeTa B oOecreueHune
MaKpO3KOHOMHUYECKOT0 OajlaHca CTpaHbl.

B 1mporHo3HO#W awHAMHUKE KOHCOJHWIWPOBAHHOrO Oromkera PecmyOnmku
V36ekuctan Ha 2025-2027 rOABl MPOCIEKUBAETCS HAPACTAIOIIEE HECOOTBETCTBHE
MEXIy IOXOJHOM M pacxoJHOM yacTsiMu OrojpkeTa. HecMOTps Ha MO3UTUBHBIN TPEHT
pocTa J0X0/I0B, PACXOJIHbIE 00513aTEIHCTBA YBEIMYUBAIOTCS 00JIe€ CTPEMUTENBHO, YTO
MPUBOAUT K YCTOMUMBOMY PaCIIUPEHUIO Ie(DUIIMTA TOCYIAPCTBEHHOTO O10/15K€eTa (pucC.
1).
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Jlucbananc 10OXOJOB M PacXoJOB TOCyAapCTBEHHOTo Oroikera Y30eKkucTaHa
OTpa)kaeT HaMpPsHKEHHOCTh (PMCKAIBHOM MOJMTUKU U YKAa3bIBAE€T HA HEOOXOIUMOCTD
MEepecMOTpa MPUOPUTETOB OFOJIKETHBIX PACXOJIOB U MOBBIIIEHUS 3((PEKTUBHOCTU
pacnpenenieHus pecypcoB. Tekyiias OroKeTHasi TPACKTOPHUS CBHUIETEIbCTBYET O
pacTymieM JaBlicHWM Ha (PUCKaIbHYI0 YCTOMYMBOCTh U TpeOyeT peanu3anuu

cOTaHCUPOBAHHON  OIO/PDKETHOW  TONHWTHKH,  CIOCOOHOW  OJTHOBPEMEHHO
CTUMYJIMPOBATh 3KOHOMHYECKHA POCT M 00eCIeYyrMBaTh MaKpPOIKOHOMHUYECKOE
paBHOBECHE.

B Teuenue mpencroaumx Tpéx JeT B Y30E€KHCTaHE IUIAHUPYETCS YCTOWYUBAs
IIOJIOKUTEIIbHAsT TEHJEHUHs pPOCTa KaK JOXOJHOM, TAaK M PACXOAHOM 4YacTeu
rOCY/IapCTBEHHOTO OIO/KETa, YTO CBHUJIETENLCTBYET O MOCTYMATEIbHOM PaCIIUpPEHUH
MacIITaboB (PUCKATbHON MOJUTUKHU U POCTE (PUCKAIIBHOTO MOTEHIIMAJIA TOCY1apCTBaM
32 CYET MOJIOKUTEIBHOIO OOKETHOIO CallbJl0, 00ECIEYMBAIOIIETO ONpPEACIEHHBIHI
YPOBEHb MaKpOIKOHOMHUUYECKON YCTOWYUBOCTH (pHC. 2).
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VYBenuueHue pacxo/loB rOCYAapCTBEHHOTO OIOIKETa PECIyOJIMKH MIIaHUPYETCs
0oJiee BHICOKMUMHU TEMIIaMH, YEM POCT JOXO/0B, UTO CBUJIETEILCTBYET O PACHIUPEHUU
rOCyJapCTBEHHBIX 00S3aTENbCTB B COLMAJIBHOM U HWHBECTUIMOHHOW cdepax.
OnDHOBPEMEHHO IUIAHUPYIOT YCUJIUTh JeATeNbHOCTh DOHAAa pPEKOHCTPYKLUUU U
pa3BUTHS: KakK MOCTYIUIEHUS, TaK M pacxonbl (oHAa MOCTENEHHO pPacTyT, 4TO
CBUJETENBCTBYET O €r0 AaKTUBHOM YYaCTHUH B pe€aju3allid MHBECTULHOHHBIX H
WHDPACTPYKTYPHBIX TPOCKTOB.

B mpornosupyemoM mepuoae HaOMIOMAETCS YCTOMYHMBBIM POCT BaJIOBOTO
BHyTpeHHero nmnpoaykra PecnyOnuku VY30ekucTtaH, 4YTO CBHJIETENBCTBYET O
MOJIO)KUTEIBHON JMHAMUKE SKOHOMHYECKOTO Pa3BUTHS CTpaHbl U (HOPMHPOBAHUH
NoTeHLMaja A yctonuuBoro pocta. [lapamnensno ¢ pocrom BBII 6yayt pactu u
00s3aTeNbCTBA MO MOTAIEHUIO TOCYyAapCTBEHHOro Aoara. HecMoTpst Ha abcomtoTHOe
YBEIIMYEHUE BBIILJIAT, B OTHOCUTEIBHOM BBIPAKEHUM OHHM OCTAIOTCS B JIOIYCTHMBIX
npejieliax, He MPEBbIIIAININX KPUTUYECKUX MTOPOroB (PUCKATBLHON YCTOMYMBOCTH.
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Puc. 4 BBII u 00beMbI OranieHusi roCyIapcTBEHHOI0 A0Jra B PecimyOinke
V30exkucran B 2025-2027 rr. (MpOrHo3), TpJH. CyMm

Ha ¢done ycroitunBoro pocra peamsaoro BBII ¢ 6,0 % B 2025 roxy 1o 6,3 % B
2027 romy, 3alIaHKPOBAHO OJHOBPEMEHHOE CHIDKCHHE HMHJCKCA IMOTPEOHTEIhCKUX
ned ¢ 7,1 % no 5,0%, 4TO CBHUAETEILCTBYET O IIOCIEAOBATEILHON pealv3aliu
MIOJIMTUKH CACP)KUBAHUS HHQIISAIUNA IIPH COXPAHECHUN CTUMYJIOB K SKOHOMHUYECKOMY
pocty. TemMm pocTa MOPOMBIIUICHHOTO TIPOM3BOJACTBA OCTaéTcs CTaOWIBHBIM B
npexnenax 6,1-6,3 %, yka3piBas Ha yCTOMYMBYIO aKTHBHOCTb PEaJbHOIO CEKTOpa U
MPOMBINIUICHHOW 0a3bel  cTpaHbl (puc. 5). MakposKoHOMHUYECKas JWHAMHKA B
pecnyOiMKe oOTpakaeT KOOPJIWHUPOBAHHYIO (DHCKaIhbHO-MOHETAPHYIO TOJIMTHKY,
HaIpaBJICHHYI0 Ha JIOCTH)KCHHE MaKPOIKOHOMHYECKOTO OalaHca, ITOCKOIbKY
3amemieHne MHQsmuM B codyetannu ¢ poctom BBII dopmupyer GmaronpusaTHyrO
Cpeny I MHBECTUIIUMA, B TOM YHCJIE Yepe3 MEXaHU3MbI TOCY1apCTBEHHOTO OI0JKETa,
KOTOPBIH BBICTYIAET HE TOJIBKO PEryJIATOPOM JOXOJHO-PACXOIHBIX MOTOKOB, HO M
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OIHUMM H3 KIIOYCBBIX HWHCTPYMCHTOB CTa6I/IJII/IBaIlI/II/I O9KOHOMHKHN B YCJIOBHAX

TpaHcpopMaIu.
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Puc. 5 Iloka3arenaun 3xonomuveckoro pocra u UIIL Pecny0anku
V30exkucran Ha 2025-2027 rr. (mporuo3s), %

IV. OBCYXJIEHUE

B coBpemMeHHBIX YCIOBUSX COIMATHHO-KOHOMUYECKHX TpaHChOopMaIui
TOCYyJapCTBEHHBIM OIOMKET TPHOOpETaeT KIIOYEBOEC 3HAYCHHE KaK HWHCTPYMEHT
obecreueHus: MaKpOIKOHOMHUUYECKOTO Oananca. OH HE TOJNBKO OTpaKaeT (PMHAHCOBBIC
BO3MOXXHOCTH TOCYJAapCTBa, HO M aKTHBHO (DOPMHUPYET MapaMeTpbl SKOHOMHUUYECKOMN
CTAOWIBHOCTH, 3aMaéT OPUEHTUPHI IS PA3BUTHUS TPHUOPUTETHBIX OTpaCieH,
CIIAKMBACT IUKIMYECKHE KOJeOaHUsT W MHHUMHU3UPYET JUCIPONOPLIUU B
pacnpeieIeHuu pecypcoB.

OpnHoit M3 OCHOBHBIX (YHKIUH OIOMKETa B ITOM KOHTEKCTE SIBISIETCS
nepepacnpeziesieHle BaJoBOro BHYTPEHHETO MPOIYKTa B MOJIb3Y COLUATIBLHO 3HAYMMBIX
CEKTOPOB M MEHEE pa3BUTBIX PETHOHOB. IJTO CHOCOOCTBYET (HOPMHUPOBAHUIO
YCTOMYMBON HMHCTUTYLUHUOHAJIBHOM CpeIbl, CHUXXEHUIO YPOBHS OETHOCTH W
o0ecIedeHnto JocTyna K 0a30BbIM TOCYJapCTBEHHBIM yciayram. Yepes HajIoroBo-
OIOIDKETHYI0 TIOJUTUKY TMPABUTEIBCTBO PETYIUPYET COBOKYIHBIH CIOPOC W
MpPEIOKEHNE, BO3ACHCTBYET HA YPOBEHb MHOISAINHU, 3aHATOCTH U MHBECTUIIMOHHOMN
akTUBHOCTH. VIMEHHO 3TM  mapaMeTpbl B  COBOKYIHOCTH  OIPEACIISIOT
MaKpOIKOHOMUYECKOE PAaBHOBECHUE B JOJITOCPOYHOM MEPCIIEKTUBE.

OddexkTuBHOCTh OMOHKETa KaK HMHCTPYMEHTa CTa0WIM3allid BO MHOTOM
ompeeNsieTCs KaueCTBOM OIOKETHOTO IUIAHWPOBAHUS, MPO3PAYHOCTHIO MPOIEAYP
pPacxo/IoBaHus CPEACTB, HAJTMYUEM JACHCTBEHHBIX MEXaHU3MOB MOHUTOPUHTA U ayJIUTA.
B ctpanax ¢ nepexogHoi 5KOHOMUKOM, TakuX Kak Pecrybnuka Y30ekucTaH, 3HaUYeHHE
3TUX (HAKTOPOB OCOOCHHO BEJIMKO: OIOKETHAs! MOJUTHKA JIOJKHA HE TOJIBKO pellaTh
TEKyLIUE 3aJlauM, HO U YUYUTHIBATh HEOOXOAMMOCTh MHCTUTYLIMOHAJILHOTO Pa3BUTHS,
MOJIEpHU3ALIMK TIPOU3BOJCTBEHHOM 0a3bl M TMOBBILIEHUS KOHKYPEHTOCHOCOOHOCTHU
SKOHOMHUKH [7].
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®dopmupoBaHre CcOAJaHCUPOBAHHOTO OMOKETa, B KOTOPOM COOJIOAaeTcs
NapuTeT MEXIy J0XOJaMU M pacxolaMH, CcoO34a€T YCJIOBHUS JJisi CHUKCHUS
(UCKAIbHBIX PUCKOB M YKpEIUJIEHUS JOBEpUsS CO CTOPOHBI HHBECTOPOB M
MEXIYHApOJIHbIX (UHAHCOBBIX opraHu3anuil. [IporHo3upoBaHue OHOIKETHBIX
NapaMeTpoB Ha CPEAHECPOUYHYIO U JIOJTOCPOYHYIO MEpPCIEKTUBY MO3BOJSET Oojee
TOYHO OIICHMBATh YCTOMUYMBOCTH TOCYJApPCTBEHHOI'O JI0JITa U IUIAHUPOBATH OOBEMBI
3aMCTBOBaHUI 0€3 HApYIIECHUS TPEIETIOB TOMYCTUMON JJOJITOBON HATPy3KH.

Kpome Toro, B ycIoBHSIX BHEIIHUX IIOKOB, T€OMOJUTHYECKON HECTAOMIBHOCTH
U TI00aNbHBIX BBI30BOB TOCYJApCTBEHHBIM OIOPKET CTAHOBUTCS MEXaHU3MOM
AHTUKPU3UCHOTO peryaupoBanus. OH MO3BOJISET ONEPATUBHO HAMPABIATH PECYPCHI HA
NOJICPKKY CTPATErHueCKH BaKHBIX OTpaciiel, COUaNbHON CPEephl, CTUMYIUPOBaAHHUE
MOTPEeOUTEIHCKOTO U MHBECTUIIMOHHOTO cIipoca. BBeneHue 31eMeHTOB MporpaMMHO-
L[EJIEBOTO TMOJIX0/Ia U CPEAHECPOUYHOrO OIOKETHUPOBAHUS B Y30EKHUCTAaHE YCUIIMBAET
OpPUEHTALIUIO OIOPKETHOM MOJIMTUKU HA PE3YyNbTaT, YTO B KOHEYHOM CYETE MOBBIIIAET
e€ 7((PeKTUBHOCTH B 00ECIIEUEHUH MAaKPOAIKOHOMHYECKOTO OaiaHca.

B uenom, rocymapcTBeHHBIM OOMKET BBICTYNMAET MHOTO(YHKIHOHAIBHBIM
MHCTPYMEHTOM CTPATErMYeCKOro yrnpaBiieHUs: SKOHOMUKOM. Ero cbanancupoBanHoe U
HAy4YHO 000CHOBaHHOE (POPMUPOBAHUE - BAKHEHIIIEE YCIOBHE YCTOMUNBOTO Pa3BUTHS,
COLIMAJIbHON CTAaOMIBHOCTH U YKPEIUICHUSI MaKPOIKOHOMUYECKUX OCHOB TOCYIapCTBa.

V. BbIBO/bI

HccnenoBanre MOATBEpAMSIO, YTO TOCYIApCTBEHHBIH OIOMKET UIpaeT
IEHTPAJIBHYI0 POJh B OOECIEUYEHHH MaKpOdKOHOMHYEcKoro OanaHca PecmyOmmku
VY30ekucTaH, BBICTyNasi OAHOBPEMEHHO MHCTPYMEHTOM (PMHAHCOBOM CTaOMIIBHOCTH,
MEXaHU3MOM CTPaTeTHYecKOro MepepaclpeiesieHusi PECypcoB U PErylsTOpOM
COLIMAIbHO-PKOHOMUYECKUX MpHOPUTETOB. DddexTuBHas OMKeTHAsT TMOIUTHKA
CoCOOCTBYET  MOIIEPKAHUIO (buCKaIbHOW  YCTOMYMBOCTH, CHUKCHUIO
MHOISAIMOHHBIX PUCKOB U (OPMUPOBAHUIO MPENCKA3yeMOW IKOHOMUYECKOU Cpebl,
ONaronpusATHOM JJIsi MTHBECTULIMIA U MIPEANPUHUMATEIHCTRA.

Peanuzanus nporHo3Hsix napameTrpoB Oromxeta PecryOnuku Y30ekucrtan Ha
2025-2027 roapl CBUAETEILCTBYET O CTPEMJICHWU IPABUTENIHLCTBA K 00ECHEUEHUIO
¢uckanpHOW  yCTOWYMBOCTM  MpPU  OJHOBPEMEHHOM  MOJACPKKE  TEMIIOB
sKOHOMHYEcKoro pocrta. [lociemoBarenbHOE paclIMpeHHE JOXOAHOM  0asbl,
yAyYIIeHHE MPO3PadyHOCTH PACXOJOB, YCHUJICHHE Ka3HA4eWCKOTO KOHTPOJIS U
NPUMEHEHHE TMPOTPAMMHO-IIENIEBOTO TOAXOAAa TO3BOJSIOT  TOCYIapCTBEHHOMY
OrOKEeTy BBINOJHATH (YHKIMIO MAaKpOIKOHOMHYECKOro sikops. B ycmoBusix
MPOAOJDKAIOIIUXCS WHCTUTYIIMOHAIBHBIX PEPOPM OH OCTAETCs KIIFOUYEBBIM 3BEHOM B
CHUCTEME YMpaBICHUS SKOHOMHUKOW, OOECIeurBas COTNIACOBAHHOCTh OIOMKETHOI,
JE€HEKHO-KPEIUTHON U CTPYKTYPHOU MOTUTHKHU.

B uenom, mocienoBaTenbHOE HapallMBaHUE JTOXOJHOW 0asbl, KOHTPOJb Haj
neunuToM OrOKEeTa, a TaKXKe IIeJICHANPABICHHOE OIIKETHOE IUIAHUPOBAHUE
MO3BOJISIIOT CIVIAXKUBATh AUCTIPONOPLHUU MEXTY CEKTOPaMU SKOHOMUKH M PETHOHAMH,
YTO, B CBOIO OYepeb, 00ECIEUNBAECT YCTOMYUBBINA 3KOHOMHUUECKUN POCT, OJACPKKY
COLIMAIBHOM cepbl U peann3aluio CTPYKTYpHbIX pedopm. ['ocynapcTBeHHbIN OIOIKET
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HC TOJIBKO OTpaXa€T TCKYHICC OSKOHOMHYCCKOC COCTOAHHUEC, HO H (bopMpreT
MMOTCHOHUAJI IJIA JOJITOCPOYHOI0 pa3BUTHA CTPAHEI.
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