TacAUKJaHCUH. HaThkazla, BasupJiMK Ba Uopasiap TU3UMUJA xKaMu 17 447 Ta
IITAT OUPJIMKIAPU KUCKAPTUPUIIU.

Pakamusin TexHoJsiorysijiap BasupJAUMruHUHr 2023 mua 1 gaHBapaaH 60111a6
mwratjapd 181 OUpJAUK 3TUO OearwaaHAyd. XOpWK TaKpUOACMHU sSHaAZAa
YyKYpPpPOK VpraHull acocua OmJKeT XapakaTJIapUHU ONTUMaJlJIallTUPUILI
MacajachuZia WJIMHUHM XyJioca KWJIHMII Makcajra MyBOQHUK Jed XUCOOJIahMU3.
lllyHuHrgek, camapacu3 Ow/pKeT xapakaTJapuHU acocjaraH  XoJijaa
KHWCKATHUPHIL 3apyp.
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CUHEPTETUYECKAA 39®PEKTUBHOCTDb rOCYAAPCTBEHHbIX ®PUHAHCOB
U INOBbBINEHUE BJIATOCOCTOAHUA HACEJIEHUA

Xaaukoe baxpom Lllomypodosuy

TawkeHmckoll 3KOHOMUKO nede2o2uyveckull UHcmumym.
Kumcan6oee Hcaoméek KyopamatcoH yrau
®epeaHckull puauan I'ocydapcmeeHHo20 yHU8epcumema
¢usuyecko2o0 ocnumaHusi u cnopma Y3bekucmaHa

YnpaBijieHUue TOCyJapCTBEHHbIMH (QUHAHCAMH CTPOMUTCA Ha OCHOBE
bUHaHCOBOM MOJIMTHUKHU rocyaapcTBa. IGOEKTUBHOCTD peainu3aluy NPUHIUIIOB
yIpaBJieHUs] KaK Mep BO3/IEMCTBHUS Ha COCTOsIHUE 00'beKTa (rocy/lapCTBEHHbIE
dbuHaHCbl) BO MHOTOM 3aBUCHUT OT YNOPSJIOYEHHOCTU caMUX GUHAHCOB U OT
METO/IOB OpraHM3alidy paboT OpraHoB GUHAHCOBOM cUcTeMbl. UMeHHO 3 dek-
TUBHasd (UHAHCOBas MOJIMTUKA MO3BOJISeT pa3paboTaThb Ha omnpefesieHHbIA
epuoJ; BpEMEHU TOCYAAPCTBEHHblE MEPONPUATHS MO MOOUIM3ALUUA 4YacCTH
$GUHAHCOBBIX pecypcoB 001ecTBa B 0I0/KeT U UX 3QPPEKTUBHOMY UCIOJIb30-
BAHUIO /IJ151 BbINIOJIHEHUS TOCYAAPCTBOM CBOUX QYHKIMU.

196


https://lex.uz/docs/6324756

YnpaBisieHue rocyZjapCTBEHHbIMU (QUHAHCAMU  SIBJSETCA  CJIOXHBIM
IpPOLLECCOM, U OHO JOJDKHO pacCMaTpUBATbCA B CUCTEMHOM KOHTeKcTe. Peub
UJEeT O Mpouecce ynpaBJieHUs roCyJapCTBEHHbBIMM (UHAHCAMHU KaK O eJUHOM
npouecce B3aWUMOJENCTBUSA YINpPaBJSAEMOW W YINPABJAKIIEA CUCTEM. 3/€eChb
00'bEKTOM BBICTyNaeT — GUHAHCHI, @ CYO'beKTOM-PHUHAHCOBble MHCTUTYTHI. Ha
Hall B3IJIfAJ, pacCCMaTpUBAaeMbIA eJUHbIM NPOLEeCC B3aUMOAENUCTBUA 00 bEKTA U
CyObeKTa ynpaBJeHUs rocy1apCTBEHHbBIMU GUHAHCAMU CTOYKHU 3PEHUS OLLEHKHU
3QPEeKTUBHOCTHU roCcylapCTBEHHBIX PUHAHCOB, LOJ/KEH UHTEPIPETUPOBATHCA B
paMKax 0l0/KeTHOT0 MmpolLecca.

OueHnka 3¢ PeKTUBHOCTU IOCYyAapPCTBEHHBIX GUHAHCOB METOA0JI0TUYECKH
OyzeT 000CHOBaHA Ha OCHOBE CUCTEMHOTO OOOCHOBAHHS KOHKPETHBIX LieJew,
3a/a4 U QYHKIMU roCyAapCcTBa Ha KaXJ,0M dTale pa3BUTUSA 001eCTBA U HOCUT
MHTerpaJbHbIU XapaKTep.

YnpaBisieHWe  roCyZapCTBEHHbIMHM  (UHAHCAMHM €CTbhb  yIpaBJIEHUE
IpoLieccaMu COCTaBJI€HHWS, HCIOJHEeHUsA Olo/KeTa W €ero KOHTpPOJs.
B3auMMOCBSI3aHHOCTBIO 3THUX yINpaBJIEHUU 0OecreyuBaeTcsd 1 000CHOBAaHHOCTb
nejaerd WU 3a7a4 QYHKUUKA TOCyJlapCTBa, U OYEHb BaXXKHO, MX peasyd3alus
npeanoJjiaraeT  CUCTEMaTHU3alMI0  TOCyJapCTBeHHbIX  ¢uHaHcoB. [log
cucTeMaTHU3alUen rocylapCTBEHHbIX (PUHAHCOB Mbl MOJpa3yMeBaeM BUJeHUE
rocy/lapCTBEHHbIX (pHMHAHCOBBIX PECYpCOB KaK Mpouecca GyHKLHUOHUPOBAHHUS
CUCTeMbI TOCyJapCTBEHHbIX (PUHAHCOB, T.€., TOCYapCTBEHHbIe PUHAHCHI €CTh
CJI03KHas1 CUCTeMa, KOTOopasi UMeeT LieJIU U 3a/jla4yl B CBOeM PYHKLIMOHUPOBAHHUH.
CocTosiHMe [aHHOW CHUCTeMbl XapaKTepusyeT (QUHAHCOBOE COCTOSIHUE
rocyapcTBa.

AKKyMyJIMpOBaHHble BCEBO3MOXHbIMHW HCTOYHUKAMH pacnpejiejieHUuss |
nepepacnpeziesieHus] BaJIOBOTO BHYTPEHHEr0 NPOAYKTa Ha oOmNpejesieHHbIN
neproJ, COBOKyIHble GUHAHCOBbIE PeCypChbl FOCYAApPCTBA B BUJE JIEHEKHBIX U
KpeJUTHbIX CPEeJCTB, B CBOEM peasv3ald OHU 00Opa3yeT HEKYH CUCTEMY
GUHAHCOBOTO COCTOSIHUSA TrocyfapcrBa. JPPEeKTUBHOCTb JAHHOM CHUCTEMBbI
XapaKTepu3yeTcsl YPOBHEM pa3BUTUS (PHUHAHCOBO-KPEJUTHBIX UHCTPYMEHTOB
(6ro2KeTa, HAJIOTOB, MPOLIEHTHBIX CTABOK U JP.). ITU UHCTPYMEHTHI M0 CBOEU
NpPUPO/JIE CYLECTBOBAHUSA B paMKaX COI|MAJIbHO-3KOHOMMUYECKUX OTHOIIEHHUH, a
TaK)ke BHYTpPEHHEeH JIOTMKe CBOero pa3BUTUSI HE MOTYT ObITh HalleJeHbl Ha
pellleHHe KOHKPETHBIX CTpaTErMyecKUX U TAaKTUYECKUX 3a/lay rocyJapcTBa,
ec/li OHU He OyAyT pacCMOTpeHbl B COBMECTHOM JelcTBUU. COBMeCTHOe
JleiCTBUE 3JIEMEHTOB, CTPYKTYp U HX HalleJIeHHOCTb Ha MOAJep>KaHue
»KeJlaeMoro nmnopsijika (yCTOMYMBOCTH) B  CJOXKHOHW 3KOHOMMYECKOM MU
GUHAHCOBOM CHCTeMe UCCAeAyeTcsl CHHepreTUKol. B TakoM KOHTeKCTe
OCHOBHbIE  aCMEKThl  yIpaBJIeHUs  TOCYyAapCTBEHHbIMU  (UHAHCAMU
MaJIOU3y4eHBHI.

/lajee MBIl  UCXOAMM U3  OCHOBHBIX IIOJIOKEHHWM  NPUHIMAIIOB
CUHEPreTU4eCKOro UCCaeJ0BaHUS C0KHBIX CUCTEM.

[Ipu  PopMHpoBaHMM  CUCTEMBI yIpaBJEeHUS  TOCYAapCTBEHHBIMH
buHaHcaMU cJeJlyeT OTJAEeJbHO BBIJIEJSTh TaKyl €€ CTPYKTypy, KoTopas
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060cobsisieTcl Ha MNpeAMeT CTPYKTYpPHUPOBaHUA IieJIeBbIX I[OKa3aTeJer
roCcyJapCTBEHHbIX (QUHAHCOB, 4YTO OT/e/JbHble (GUHAHCOBbIE OTPaHUYEHHUS
JIOJKHBI paCCMaTPUBATHCA KaK NPO0OJIeMHO-OpUEeHTUPOBAHHBIE 10 OBBILIEHUIO
3pPeKTUBHOCTHU yIIpaBJaeHUsI UHAHCOBOU CUCTEMOM. ITU OTPAaHUYEHUS UMEIOT
KOJINYeCTBEHHbIE MOKA3aTeJNH, U OHU BJIUSAIOT Ha 3QPEKTUBHOCTD yIpPaBJIEHUS
rocyAapCcTBeHHbIMU (urHaHcaMU. 06JsiacTU HW3MeHEHHS TaKUX I[OKa3aTeJsier
HaMM pacCMaTpPUBAIOTCA KaK 00J1acTh OIpejiesieHus TouyeK Oudypkauuil B
rocyAapcTBeHHbIX PprHaHCcax. OnTUMHU3aLUs NPoLeAypbl BbIABJIEHUS U OLLEHKHU
TOYeK OudypkKalui OpUEHTHPOBAaHA HA  CHATHE  HeXeJaTesbHBbIX,
CKauyKo0Opa3HbIX KOoJiebaHUU B yIIpaBJeHUH pHUHAHCAMU I'OCy/1apCTBa.

UccnenoBaHusa nokasajiu, B pMHAHCOBOW CUCTEME TOYKaMU OMPypKanyuu
JIOJDKHbI ~ pacCMaTpUBATbCSl  BCEBO3MOXKHbIE  BEJHWYMHBI  MHTErpaJibHbIX
HaJIOTOBBIX CTABOK, CTABOK pepUHAHCUPOBAHUSA U IPYTUX HOPMATHUBHBIX CTABOK
pas/inYHbIX GOH/OB, onpejessieMble QYHKIUAMU OT apryMeHTOB-II0Ka3aTeen
000CHOBaHMUs J0XOJHOW W PACXOJHOW 4YacTed ToCyAapCTBEHHOro OH/KeTa.
ATTpakTop [JaHHOM cJiyyae 33aJlaeTci MMEHHO 3THUMU apryMeHTaMHu-
NoKa3aTeJIsIMH, YTO YNPaBJATh JAHHbIM aTTPAKTOPOM He BCEr/la MOXKeT UMETh
»KeslaeMblil 3Q(EKT B CUJIy HEYCTOUYMBOM paboOThl CBOe 0OPAa3HOr0 MeXaHHW3Ma
TpaHCcPOpMaLlMU TOCYJApPCTBEHHbIX (QUHAHCOB, ONpejeasieMOd HaJIUIMEM
KOHKYpPEHIIUM  aTTPAKTOPOB (B  KOHTEKCTE  PA3BUTHUSA  3KOHOMHKH
6/1arocoCTOsIHMA). ITO BbI3BAHO OO'BEKTHBHBIM CyIlleCTBOBAaHHWEM Pa3JIAYHbIX
ClleHapHEeB Pa3BUTUSA COLMAJIbHOU U MOJUTUYECKOW COCTABJISAOIEN SKOHOMUKHU
rocyapcraa.

Ha ocHoBe cuHHepreTuyeckom UHTepnpeTayud 3PQPeKTUBHOCTH
yIpaBJieHUs TOCYy1apCTBEHHbIMU pHUHAHCAMU MOJYYHUJIH CJeYI0L1e BbIBO/IbI:

1. B kavecTBe KpuUTepueB OLEHKU 3PPEKTUBHOCTU U yIpaBJIEHUS
GUHAHCOBOM CUCTEMOM CcJie[lyeT TMNPUHUMATh BeJUYHWHbl HWHTErPAJIbHbBIX
HaJIOTOBbIX CTAaBOK, CTABOK peUHAHCUPOBAHUS U JIPYTUX HOPMATHUBHBIX CTA-BO
pas/InYHbIX GOH/I0B, KOTOpPble NIPUHUMAKOTCS KaK MPOTrHO3MPYEMble HA OCHOBE
3KCNEePTHOM OlleHKU TouyeK 6udypKauuu U onpejessieMble GYHKIIMOHAJIbHBIMHA
3aBUCUMOCTSMHU OT aTTPAKTOPOB.

2. Jlnga ycTaHOBJeHUSI KOHKPETHOM (QYHKIMOHAJbHOW B3aHMMOCBS3H
GUHAHCOBOM CHUCTEMbl U 3KOHOMUKHU 11€JIOM HEOOXO0JMMO CUHXPOHHU3ALUsS M
COTJIacOBaHUSA 1iejied OK/PKETHOW TMOJIMTUKM Pa3BUTHUS HallMOHAJIbHOU
3KOHOMUKH, KOTOPbIE «BbIPAIIMBAIOTCSI» Ha OCHOBE OI[eHOK TO4YeK 6udypKaIui,
YTO W oOmpejesseT JaJbHEHUIIyI0 CTpaTerud M0 COBEPIIEHCTBOBAHUIO
duHaHCcOBOM cucTteMbl. [leTasn AAaHHOW CTpaTervv, HampuUMep, MOTLYT ObITh
MCIO0JIb30BaHbl B KayeCTBEe MHTErpa/ibHbIX IMOKa3aTeJiell HaJIOTOBbIX CTAaBOK,
npuyeM 3TH CTaBKU AUPPepeHUUPYIOTCA HCXOJs W3 HU3MEHEeHUH ILeseld
yIpaBJieHUsI HaJIOTOBOW CUCTEMOM.

3. OcHOBHBIE MOKa3aTeJu (UHAHCOBOW CHUCTEMBI, TaKHe, KaK J0Js BCeX
HAJIOTOBbIX TMOCTYIJIEHMM BaJIOBOM HALMOHAJbHOM MPOJAYKTe, JeHeXHble
peryyasiTopbl KpeJUTHOW CTpaTeruyu HaljMOHaJIbHOM 9KOHOMUKU UHTErpaJibHbIE
ctaBku [10 neneBbiM (UHAHCOBBIM (QOHJAM CJAeAyeT pacCcMaTpuBaTh Kak
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rpaHULbl aTTPAKTOPOB. [103TOMY 30 PeKTUBHOCTD PUHAHCOBOU CUCTEMBI MOXKET
ObITb OllEHEHAa He TOJIbKO 3THUMH OOUIeNPUHATBIMU MOKa3aTeJsIMH, a
BO3MOXXHBIMU CUCTEMAMHU MOKa3aTeJeH, IJ1 KOTOPbIX 0O bEKTUBHO CYyLeCTBYET
06J1acTU omnpefiesieHHsl aTTPAaKTOPOB GUHAHCOBOW CUCTEMBI. B cBOIO ouepejpb,
006J1aCTH oNpeJieIeHUs1 aTTPAKTOPOB MOTYT ObITh UCCAEL0BAHbI C TOYKH 3pEHUS
JIMHAMHUKH COCTOSIHUM 001[€d MUPOBOU 3KOHOMHUYECKON KOH'BIOHKTYPHI.

Bce 3To ykasbpiBaeT Ha TO, YTO OIlleHKa 3(Q(EeKTUBHOCTH YNpaBJEeHUS
roCcyJapCTBeHHbIMU (UHAHCAMU SBJISAETCA CJA0XKHOM NpoO6JieMOM, KOTopas
HapsAy C 0Opob6seMOM OLeHKA OOIlel CTpaTerdud pasBUTHUA COLMAJIBHO-
NOJIMTUYECKOU U SKOHOMHUYECKOM COCTABJIAIILEN TOCYyJapCTBEHHOCTU WMEET
B3aUMOOOYCJIOBJIEHHYK) XapaKTEPUCTHUKY C OLEHKOW YIpaBJeHUS LeJasaMHU
roCyZJapCTBEHHOCTH, 3KOHOMHMKHM W COLMAJIbHOTO Iporpecca Y MOBBINIEHUS
6J1arocoCTOSIHUASA HaceJIeHUsl.
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OJIUM TA'JIUM MYACCACAJIAPUJIA BIO/IXKET MABJIAFJIAPUJIAH
CAMAPAJIA ®OUJIATAHULIIHUHT AUPUM ®YHJIAMEHTAJIb
MACAJIAJIAPHA

Xaiipuddunoe IILB.
Kapwu /lasaam yHusepcumemu mMycmakuJ/ U3AaHy84ucu

MaM/aKkaTUMU3 MKTHUMOUN-UKTUCOAUN TapaKKUETHUHUHT “Suru Y36e-
KUCTOH” Je6 HOMJIaHTaH y3ura XoC JaBpuJa WXTHMOMUW XAaETHUHT Oapya
»kabxaJslapu/jia, >KymJaZaH, MaBXyJ MabJiafjapJaH OKWJIOHA Ba caMapaJsiu
doijaaHuI Macajacura xaM )XKUJJAUN 3 bTUO0p 6epUIMOK/a. 3epo, 3aMOHaBUH
6030p UKTUCOAUHHUHT Y34 XaM LIyHHU Tajaab KUJaau.

MaBxxys MabsaarnapaadH (0y epZa YHUHT OHO/KET MabJarjaapu €Ku
O10pKeTJaH TallKapu MabJiafFjiap 3KaHJIWTYM NPUHLIMIKAA axaMUsTra ara amac)
wyHJan ¢oijlanaHMacaaH Typub, Ky3JaHraH HaTWXKa €KW MakcajJapra
SPUIIMIIHUHT WJI0KU MyK. By Tabkuasap 6apya XyKajJMK HOPUTYBYU
cyobekT/iapra (LIyHUHT/IEK, IOPUAMK Ba KMCMOHUM Iaxcjapra XaM) 6apaBap
Terviid. bBUp nauTHUHT Y3ua, 0y Hapca, alHUKCA, 6101KeT MyaccacajlapH y4yH
aJloXyaa axaMMSAT Kacb 3Taju. YJapHUHT Ol/pKeT MabJjarjiapu XUCOOUaH
MOJIMSIJIALUTUPUJIAAUTAaH KACMU YUYYH 3ca MabJiaFlapHA OKAJIOHA Ba camMapasiu
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