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Hay4YHBIM PYKOBOOUTEJIb, KaHI. 9KOH. HayK, OOIeHT Kadeapsl Teopun GUHaAHCOB, KpeauTa u
HaIoroo06JIokeHus1, Bonrorpaackuii rocyiapCTBeHHBIN yHUBepcuTeT, PO, r. Bonrorpan

T'ocymapcTBeHHBIH OI0OKET, Ipexke BCero, - 3TO IJIaH JOXOOOB 1 PACcX0I0B roCcygapcTBa Ha
omnpeneseHHbIN IePuol BPEMEHU, COCTABIEHHBIN C YKa3aHUEeM UCTOUYHUKOB ITIOCTYIIJIEHUS
TOCYIapCTBEHHHIX TOXOMOB U HAIlpaBJIEHUWH, a TaK:Ke KaHaJIOB PaCXOOOBaHUS eHEeT; OH
YTBEPKOAETCS BRICIIUMU 3aKOHOOATEIbHEIMY OpPraHaMU €3KeTrO0qHO U IPUHUMAETCS B BUOE 3aK0HA,
a II0 OKOHYaHUUu (l)I/IHaHCOBOT‘O roga IIpaBUTEJIBCTBO OTYUTEIBAETCA 00 UCIIONTHEHUU 6IOJI}KeTa.
TakuM 06pa3oM, BaxKHEUIITUMU YaCTSIMU I'OCyHapCTBEHHOT0 OI0[I3KeTa SABJISAIOTCS €T0 NOXOOHBIe U
pacxonHble YacTu [6].

B cBs3m ¢ TeM, 4TO B TI00O0OM rocymapcTBe OaxKeT o0amaeT riio0albHON 3HAYUMOCTBIO, TO IIJI
MIPOLBETAHUS U JINKBUOALIMY IPUYNH BOSHUKHOBEHUS AedHUINTA B TOCYZapCTBE 00PAa30BLIBAIOTCS
IIeHTPaJIN30BaHHbIE (UHAHCOBBIE CUCTEMBI U OCYIIECTBIISIETCS B3aUMOAENCTBUE
OEeleHTPaTn30BaHHBIX (DOHIIOB IEHEXKHBIX CPEACTB, YTOOH 00ECIIeYUTH BHITIOTHEHNUE (DYHKITHIA,
BO3JIOKEHHBIX Ha TOCYHapCTRBO.

Cy1iecTByeT COOTHOIIIEHNE MeXK/IYy OOXOTHOM U pacXogHOM YaCTsIMU rOCyHapCTBEHHOTO OI0MIKETa,
YyeM UM ONIpefeiaeTcsl COCTOSTHUE rocygapCcTBEeHHOT0 OloxkeTa. B ciydae, ecnu pacxonnl paBHE
moxofaM, TO TOCYIapCTBEHHEIN OI0KeT SIBJIsAeTCs cOaTaHCUPOBAHHLIM; €CJIU OJOXOIbl OOJIbINe, YeM
pacxopsbl, TO OIOAKET ABISETCSA MPOPUIUTHRIM; a B CTydae IIPeBOCXOMICTBA PACX0I0B Haf JOX0OaMu
OroKeT XapaKTepu3lyeTcs AedUIIUTHBIM.

BromxeTHBIN Oe@UIUT SBIIETCSI MaKpPO3KOHOMMYECKUM TToKa3arteseM [5], moatoMy s
obecmeuenusi cO0aJTaHCUPOBAHHOCTY TOCYIapPCTBEHHOI 0 OI0IKeTa U3YUalOTCS ITPUYUHBI €T0
00pa30BaHusI, OIIPENEISIOTCS MEPHI II0 eT0 YIIPABIEHHUI0, a TAaKXKe METOObI er0 PeTryIuPOBaHus 1
ITPOU3BOASITCS ITIONCKYU UCTOYHUKOB QUHAHCUPOBaHUS AeduruTa OomxKeTa.

Bo3HuKHOBeHUE 0I0AXKETHOTO AedulTa HAaIpIMyI0 3aBUCUT OT TOCYyHapPCTBEHHBIX PACXOA0B U UX
pocTa 1IpH, K IpUMepy, epecTpoiike SKOHOMUKU CTPaHbl; TaKXKe IIPU POCTe TOCyTapCTBEHHOTO
moinra (cymMma 3aZ0/I2KEeHHOCTHU IT'OCygapCTBa 10 BEIOYIIEHHBIM U HEIOTallleHHBIM 3aiMaM, BKJII0Yas
HaYUCJIEHHbIE 110 HUM MPOIEHTHI); IPYU COKpAIleHUuU OOXO0M0B I'OCYyIapCTBEHHOr 0 610[12KeTa BO BpeMs
KpHU3HCa; BO BPeEMS BOMH, KaTacTpod, CTUXUNHBIX 6€ICTBUM, MAaCCOBLIX OECIIOPSIIKOB; B TOH XKe
CTeleHu OIOMXKETHBIN TeGUIIUT MOXKET BO3SHUKHYTb U3 OTCYTCTBUS 3(pHeKTUBHOCTU (HUHAHCOBOU
CUCTEMEI CTPaHEl; ITOJIUTUYECKOT O IIOMyINu3Ma, KOTOPBIM BEIpaXkaeTCsI B POCTE COLMAaTbHBIX
IporpaMM, He CIIOCOOHEBIX 0071afaTh CBOMMY (UHAHCOBEIMU pecypcaMyu; KOPPYIIIUS B
TOCyHapCTBEHHOM CeKTope; Hea(hDeKTUBHOCThL HAJIOTOBOU IIOJIUTHUKY (MepHl BO3OEUCTBUS Ha
9KOHOMUKY C IIOMOIIIbI0 BIUSIHUS Ha U3MeHeHNe BeJIMYUHEBI PAaCXOO0B U AOXO040B I'OCYyIapCTBEHHOI O
GromxeTa) u ap.

T'ocymapcTBeHHBIN 610KeT [4] - 9TO IIEeHTPAaIU30BaHHBIN (POHM JEeHEXKHBIX PECYPCOB, KOTOPLIM

pacrosyaraeT CTpaHa U UMeeT Lie/Ibi0 (PUHaHCUPOBaHKE TOCYIapCTBEHHOIO anlapaTra, BOOPYKEeHHBIX
CHUJI, BEIIOJTHEHME COITUATbHO-9KOHOMHUYECKUX PYHKIINH, ITOTOMY OH MOXKEeT OBITh KiTacCUPUIIMPOBAH
Kak II0 XapaKTepy ero BOSHUKHOBEHUS (CIIydYaWHbIM UITHU OEeNUCTBUTEJIbHBIN), 10 ITPOOOIXKUTEIbHOCTH
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(XpOHUYECKHUM ¥ BPEMEHHEIN), II0 OTHOILIEHUIO K IIJIaHy (IIJIaHOBBIM MJINM BHENJIAHOBLIM), II0 YUETY
pacxomoB (IepBUYHBIM UM BTOPUYHBEIM). MUpOBas IpakKTHKa MOXKET Pa3mesisaTh 0e@UuIuT
TOCyOapCTBEHHOTO OI0[KeTa Ha [UKINYECKU (COKpaIlleHHe HAaJIOTOBBIX ITOCTYIJIEHUN) 1
CTPYKTYPHBIH (ITOOXKUTEIBHBIN UIH OTPHUIIATEIbHBIM OCTAaTOK M0 OyXTaJlTepPCKOMY CUETY - CaJIbIo, -
IIPKU eCTeCTBEHHOM ypoBHe 6e3paboTuilbl, BBII (pEIHOYHAsI CTOMMOCTh BCEX TOBAPOB U yCIIYT),
CTaBKaxX Hajora, KOTOphle opeaeieHkbl 3aKOHOOaTeJIbcTBOM). JIto6ast u3 aTux Kinaccudukamui
MOZKET CTaTh NPEISATCTBUEM IIPOTPECCY S9KOHOMUKU CTPAHBI, TIO3TOMY Ba’KHO YUYUTHLIBATh KAXKIYIO U3
HUX U OPTaHU30BLIBATH MIJIAHUPOBAHME PACXOO0B U TOXOMOB I'OCYIapCTBa B COOTBETCTBUM C €T0
Hy}KJIaMI/I BO3MOZXKHOCTAMMU.

B 9KOHOMUKE TaK¥Ke CYIIeCTBYIOT (PaKTOPHI, BIUSIOIINE Ha COCTOSTHUE TOCYIapCTBEHHOTO OofKeTa.
B ux umciie HaXoOsATCS OOJTOCPOYHBIE TEHOEHIINY HAJIOTOBBIX MOCTYIIEHUHN U TOCYyHapCTBEHHBIX
pacxomos, (pa3a 3KOHOMHUYECKOTO ITUKJIa B CTPaHe (KPU3UC UK CIIafl, JeIIPeCcCUs UJIN THO,
OKWBJIEHUE U ITOOBEM), a TaKXkKe (PaKTOPOM SIBIISETCS TeKYyIas IIOIUTUKA TOCydapCcTBa.

BromXeTHBIN medUIIUT 00yCIOBIIEH CIIaOM 3KOHOMUKH, IIO3TOMY OJISI €T0 JINKBUOAIINY HEeOOX0OUMO
(uHaHCHpOBaHUe O0OXKETHOTO meduinta. PUHaHCUPOBaHNWE UMeeT OBa BUOA U TAKUMH BUIAMH
SIBJISIFOTCSI IeHeXXKHOoe U JOJIr0BOoe.

B KauecTBe geHeXKHOTo (GUHAHCUPOBAHUS IIPAaBUTEIbLCTBO IIpuBIeKaeT LleHTpanbHEIN OaHK 1
KCIIoNIb3yeT ero kpenutkl. [1,3] LlenTpanbHEIM OaHK BHIIYCKaeT OllpenelleHHYI0 CyMMy 0aHKHOT,
BIIVBasl TEM CaMbIM B KaHaJIbl JeHeKHOI'o o0pallleHus JOIOIHUTENIFHYI0 Maccy IeHer B oOMeH Ha
rocynapcTBeHHBEIEe Ka3dHauelicKre o0sizaTenbCcTBa. [Ipu maHHOM TUlle GUHAHCUPOBAHUS MOXKET
BO3HUKHYTH CJlefylolnas nIpobiaeMa - UHOGIIANUSA, TaK Kak, IPU 9TOM, CO3[aeTcsi f0OaBOYHBIN CIIPOC
Ha TOBapHl U YCIYyTH. B ciydae, ecnu HHGIANUA OOCTUraeT yrpoxkKalollluX pa3MepoB, He06X0AMMO
OymeT CPOYHO COKpaIaTh OI0IKETHHIE PACXOMHI.

Tak’ke B Ka4eCTBE UCTOYHUKA MTOKPHITUS OI0OKETHOr0 feduumTa Tpou3BOAUTCS MPUBJIEUEHNE
cpencTB puUpM U OOMAITHUX XO3SIMCTB YePe3 BRITYCK TOCYAAaPCTBEHHHBIX IIEHHBIX OyMar, B KOTOPHIE
BKJIQIBIBAIOTCST CBOM TOCYIapCTBEeHHbIE cOepekenns. [[laHHBIM METOM MOXKET 00eCIeYnTh POCT
TOCYIapCTBEHHOTO MOJITa, TaK Kak JIuila, mpuobpeTaromue o6muraiuu (JOaroBasi paciucka), a
TaK¥e Jpyrue OOJTOBbLIEe 00513aTeIbCTBA TOCYNAPCTRA, TPEOCTABUIIM TOCYAapPCTBY KPEOUT, KOTOPHIH
rmocjaenHee 00si3aHO0 OyeT BEpHYTh KpeguTopaM. ['ocyapCTBeHHbIE 3aiMbl UMEIOT CBOH IIJTFOCHI, TaK
KaK OKa3bIBAIOT 61aroTBOPHOE BAUSHUE Ha 9KOHOMHUKY CTPAaHBI, €C/TU MaHHOe (QUHAHCUPOBAHUE
TOCYIapCTBEHHBIX PACXOMIOB KOMIIEHCUPYET COKpPAIeHNe YaCTHRIX MHBECTUITMH. Takas MOTUTHUKA
omnpepnesnsieTcs Kak nqedunuTHoe O6101KeTHOe GUHAHCUPOBAHNE U CIIYKUT Ba’KHBIM CPEeICTBOM
IIPOTUB CIIaZ0OB YaCTHBIX MHBECTHUIINY U ITOTPEOIeHNs, @ 3HAUNUT U IIPOTUB COKPAIIEHNUS 3aHSITOCTH.

MeTon meHeXXHOTO (pMHAaHCUPOBAHUS ITary0HO MOXKET BIIUSIThH Ha HedUIINTHOE OI0MXKETHOe
(brHaHCHpPOBaHUS, TO3TOMY I'OCyIapCTBaMH BBOOSTCS OTPAaHUYEHUS Ha MCIOJIh30BaHUE TaKOIr'0
MeTOoIa B IPaKTHUKe.

[onrosoe xke GpUHAHCUPOBaAHME UMeEeT HEKOTOPHIE IPyTHe UCTOYHUKY, TaKMe KakK KpeauThl 0aHKOB
1 He0aHKOBCKHUX KPEOUTHLIX OPTaHu3allii; BHEIITHNE I'OCYyIapCTBEHHEIE OTH 110 HelloTallleHHBIM
BHEIIHUM 3aiMaM M He BBIIIJIAYEHHBIM 110 HUM IIPOIEHTaM MeXIYHAPOIHLIM U I'OCYyIapCTBEHHBIM
0aHKaM, OpraHU3aIUsIM, IPAaBUTEILCTBAM, YaCTHLHIM MHOCTPAHHBIM OaHKaM, BEIPAXKEHHBIM B
MHOCTPAHHOM BaloTe; OI0[I3KeTHbIE KPEIUTHI, KOTOPBIE MOTYT OBITH MOJIYYEHEBI OT APYTUX YPOBHEMH
OI0KEeTHOM CUCTEMEI; ITIOCTYIJIEHUS OT ITPOHOAaXKW UMYIIeCTBa, KOTOpas HaXOOUTCS B
TOCYOapCTBEHHOM COOCTBEHHOCTH (aKIIMU U HOJIM YUACTHUS B IPEANIPUATHUSX, 3€MeIbHbIE YIaCTKH,
3amackl AParolleHHBIX KaMHel u MeTaiaoB). CYuTaeTCs, 9YTO JOITOBOe (MHAHCUPOBAaHNUE UMEET
ITPEeUMYIIEeCcTBO, OOMHAKO OHO TaKzKe o0JlajlaeT MUHyCaMH. Y4YaCTHUKY (DOHIOBOIO PHIHKA
paccMaTpuBalOT lIeHHbIe OyMaru Kak JOBOJIPHO HAfIe?KHOE BJIOKEHHEe CPeNCTB, HO BiIaelIbIlbl
KamuTajia TeM CaMbIM, TproOpeTasi TOCyOapCTBEHHBIE 00513aTEeIbCTBA, COKPAIAI0T KOTUIECTBO
WHBECTUIIUN B PEaIbHBIM CEKTOP 9KOHOMUKM, UYTO MOXKET CTATh MPUUYUHON CHUXKEHUS
peqIpUHUMATEIbCKOM aKTUBHOCTHU U PETrpecc MepCIeKTUB 9KOHOMUYECKOT0 POCTa.

T'ocymapCTBEHHBIN [ONT SABJISAETCS HEMaJsou MpobieMoi B yCIOBUSIX OIOMXKETHOTO Aeduiiura u
IIOMHMMO €r0 TIOoTaIlleHUs CYIIeCTByeT He0OXOOUMOCTh ero 00Iy’KUBaHUS, TO €CTh BhHIIIJIaTa
IIPOLIEHTOB 110 3a[0JI2KEHHOCTH U IIOCTENIEHHOE IoralleHne CyMMEI OJIra, 3aKPEMJIEeHHOTO 3a
TOCyLapCTBOM.



ITpo6iemMoi COKpalleHus TOCYOapCTBEHHOTO MOJITa SIBJISIETCS MPUOOPETEHNEe HOBBIX 3aMMCTBOBAHUM
¥ OOIIOJTHUTEJIbHEBIX 3aiMOB [2]. [JaHHYI0 Tpo6IeMy MOXKHO PEIIUTh CIeOYIOIIUMH CII0CO0aMu:
HaIlPaBUTh 3aMMCTBOBAaHHBIE CPEICTBA B IPOEKTHI, KOTOPHIE B OOMIbINEH CTEIIeH CMOTI'YT IIPUHECTH
OOXOObI, KOTOPBIE TIPEBEICAT CaM [OJT U IIPOLIEHTHI II0 HEMY, TO €CTh — 9TO yIIPaBJIeHHEe CPeICTBaMU
3¢ dherTUBHO; TaKKe HeoOXOAUMO, 4TOOB paboTa Haj pecypcaMu MIPOBOOUIACH HE PAaOy YBETUYEHUST
HaITMOHATLHOTO 60TaTCTBA, a ObIJTa HAllpaBIeHa HATIPSIMYIO AJIsI OTAIIIEHWS U BBITIIATY OOJITa, YTO
MOZKHO OXapaKTepu30BaTh KaK HEMOMYIIIeHNE AOITOBOM JIOBYIITKH.

CyMMupysi BhIllIECKa3aHHOE, MOXKHO CHeaTh BBIBO/, YTO OIOMXKETHBIN He(UIUT ABISIETCSA OCHOBHBIM
ITPOIIECCOM, CIIOCOOHEBIM Pa3pyIIUTh SKOHOMUKY I'OCydapCTBa IIPU OTCYTCTBUU KOHTPOJIS KakK 3a
moxopaMU, TaK U 3a ero pacxomamu. Hamuyne BHYTPEHHETO U BHEIITHET0 TOCYOapPCTBEHHEBIX IOJITOB
BJIeYeT 3a cO00M IONToBEEe 0053aTelIbCTBa, IOTOMY yIIpaBjieHUe I'OCYyOapCTBEHHEIM NOJITOM 00513aHO0
HaXOOUTCS ¥ JII000r0 TOCyIapcTBa B IPUOPUTETE.

[ToMHMO KOHTPOJISI 3a BEIIJIATOM HOJIrOB BHUMAHUS TPeOyeT ¥ KOHTPOJIb 3a OTCYTCTBUEM
Hapall[iBAHUS JOMOJHUTEIBHOIO [0JIra, 4YTO TpeOyeT mepecMoTpa METONUKY OIpPeeIeHus
nedunuTa 6I0IXKeETa, a TakKKe TpeGyeT COrjlacCOBaHUS C HACTOSIIEH 9KOHOMUYECKOW 00CTaHOBKOM B
CTpaHe W MeXOYHAapPOOHBIMU CTAaHOAPTAMU.

AKTyaHBHOfI 3amaven y 1106010 TOCyoapCTBa OCTaeTCda COKpPallleHne OI0OKETHOTO JIe(lJI/II_II/ITa u
TOCyoapCTBEHHOTI'O Jojira.
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