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revenues in the Republic of Uzbekistan in the following years..
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BBeeHue.

['ocymapcTBeHHBIN O0KET UrpaeT KJAKYEBYI0 POJib B 3KOHOMHKE KaXKJ0W CTpPaHBbI,
onpejesisii  pacnpejieleHHe TOCYyJapCTBEHHbIX (UHAHCOB, HAJOTOBYI0  MOJIUTUKY,
rocyilapCTBEHHblE MHBECTHUIIUM M MHOToe Apyroe. Tak Kak OO/KeT sBJISIETC OCHOBHBIM
pbluaromM rocyaapcrsa B ¢pUHAHCOBOM IJIaHE, er0 00beM HUMeeT NpsMOe 3HAaYeHHE B ero
pa3BUTHU. B paMkax 61o/pKeTa rocy/lapCcTBa MPOUCXOJUT paclpejie/leHUe PECYPCOB MEXY
pPa3/IMYHBIMHU CEKTOPAaMH, TAKMMH KaK 3/[paBOOXpaHeHUe, 06pa30BaHUe, COllMa/ibHAs 3alLUTa,
0060pOHa, HAayKa, TPAHCIOPT, UHPPACTPYKTypa U Apyrue. ITOT MPOLECC HENMOCPEJCTBEHHO
BJIMSIET HAa Ka4yeCTBO KU3HU I'PaXKJaH, YPOBEHb 3KOHOMHYECKOT'0 PAa3BUTHUS U CTAOUJIbHOCTh
cTpaHbl. lleseHanpaB/eHHbIM OO/KET TOCyJlapCTBa ONUCbIBA€T HE TOJIbKO CTElNeHb
Pa3BUTOCTHU BCEX OTPACJIEN CTPaHbI, HO U 001YI0 9KOHOMUYECKYI0 KapTUHY CTpaHbl. BaxkHyto
pOJIb UTPAET HE TOJIbKO 06'beM IOoCylapCTBEHHOTO OHO/PKETA, a ero lieJieHallpaBJeHHOCTh B
HY>KHYI0 OTpacjb cTpaHbl. KpoMe Toro, 610/>)keTHOE MJIaHUPOBAHUE U PACXO/bl TOCyapCTBa
MMEIOT BaXKHOE 3HaYeHUe /1] MaKPOIKOHOMUYECKOU CTabUIbHOCTH.

JluTepaTypHbIii 0630p.

«EIMHCTBEHHBIM XOpOIIMKW OHO/PKET-3TO COAJAHCUPOBAHHBbIM 6Or0mkeT» - (A. CMHUT)
ABTOp LIMTaThI, «OTel, SKOHOMUKU», AiaM CMUT, y6eXJEéH B TOM, YTO CHAJTAHCUPOBAHHbBIN
OI0/KET SABJISIETCS €JUHCTBEHHBIM MPAaBUJIbHBIM U3 BCEX, MO0 3TO COCTOSIHME OIO/KETA, MPHU
KOTOPOM J10XO0/] TOCYyAapCTBA PaBeH ero pacxoaams3e.

Ecny 6roxeTHass U HajJoropasl NOJMTHKA MPOBOJUTCA NPABUJIBHO M pallMOHAJIBHO,
NOTpPaTUB 1 CyMOB B pe3yJibTaTe MOXHO Moay4uTb 10 cyMmoB. C Apyroil CTOPOHbI, MUJLJIUAP/,
CYMMOBbBIe cpeJicTBa HeaPPEeKTHUBHO pacHpeiesisiTCs, TO B UTOTE MOXKHO MOJYYUTh Pe3yabTaT
yObITKa «KaK OyATO BoZa B IeCOK BnUTasacb» (Manukos, 2019).

BroxeT co3znaeT $UHAHCOBYH 6asy, HEOOXoAUMYM AJisi GUHAHCOBOTO OOecredyeHus
JleITeJIbHOCTU TOCYJapCTBEHHBIX OPraHOB U OpPraHOB MeCTHOrO0 CaMOYINpaBJeHUs.
[ocygapcTBEHHBIA OIOMXKET SBJSETCS BaXXHbIM HHCTPYMEHTOM NPETBOPEHUS B KU3Hb
5KOHOMUYECKOW MOJIMTUKHU rocygapcrBa. OH ob6ecrnedyuBaeT LiEeHTPAJU3ALUI0 CPEJCTB,
HEeOOXOJUMbIX JJisl pelleHHWs] OCHOBHBIX HallpaBJeHHWM Hay4YHO-TEXHHUYECKOTO Iporpecca,
006pa3oBaHUsI pe3epBOB B 001eHalMOHA/IbHOM MacuiTabe (Hewmwutoi, 2020).

HasioroBo-6to/i3keTHas MOJIMTHKA 4YacTO MpejroJiaraeT MOUCK KoMIpoMmuccoB. [lpu
)KECTKUX OIO/PKETHbIX OTrpPaHHWYEHUSIX MPABUTEJbCTBAM MNPUXOAUTCA  PaACCTABJIATH
NpUOpUTEThl. HbIHEIIHUIM KPHU3UC clesasl 3TOT mpolecc 6oJiee 6osie3HeHHbIM. Hasoroso-
Oro/pKeTHasi MOJIMTUKA I[OMOrJIa JIOJAM COXPaHUTb CpeJCTBa K CYLIeCTBOBAaHUI U
Crloco6CTBOBaJia OBICTPOMY BOCCTAaHOBJIEHHIO, HO 3TO ObLIO JOCTUTHYTO I€HOU
6ecnpelie/leHTHO BbICOKOT'O YPOBHS JI0JITAa B CTpaHaX C pPa3BUTOM 3KOHOMHKOW. MHOrum
Pa3BUBAKIIMMCS CTPAaHAM C HU3KUMU JI0X0JJaMU TPO3UT KPUTUYECKask CUTYyallus, CBs3aHHas
C 33/10/DKEeHHOCThI0. C y4eTOM 3THUX YSI3BUMbIX MECT MHOTHE CTPaHbl B CpeJHECPOYHOU
nepcreKTHUBe JOJIKHBI OYAYT peajn30BaTh Mephl MOJUTHKY, HallpaBJeHHbIe HA YCTOWYHUBOE
CHWKeHHe ypoBHfA JeduiuTa. JTa OlOJKeTHas KOHCOJUAALUA OyZeT MPOXOJAUTb B GoJjiee
CJIOKHBIX YCJIOBUSAX Ha ¢oHe Bo3pacTawlleld MOTPeGHOCTH B PACX0/laX, CBSA3aHHBIX CO
CTapeHHeM HaceJieHUs, U3MeHeHHeM KJMMaTa WU yCKopeHHeM LudpoBuU3ANUU. MHOTUM
CTpaHaM NpPUJETCS MOJJepP>KUBATh 00Jiee BEICOKMN YPOBEHb PACX0/I0B HA 3/IpaBOOXpaHEeHHUE
M TOBBIIIATh pacxo/ibl HA o6pa3oBaHHe. [IpaBUTESbCTBA MOTYT pas3pelidTb 3TH OCTpble
IPOTHUBOPEYUS TO €CTb HeoOXOJUMOCTb, C OJHOW CTOPOHbI, YMEHbUIUTb QAKTOPHI
yA3BUMOCTU OH0OJ/KeTa, a C Jpyrod NoAJep>aTb BCeOObEMJIIOIEE BOCCTAaHOBJIEHHE
5KOHOMUKM TMpPHU MOMOLM OOOCHOBAHHOM MOJIMTHUKH, ONMUpaIleics Ha y6eJAUTesbHYIO
CpeJlHeCPOYHYI0 610/PKeTHYI0 cTpaTeruto (Amarsiobesnu, 2022).

36 https://finansiq.ru/

400



https://finansiq.ru/

Iqtisodiy taraqqiyot va tahlil, 2024-yil, iyul www.e-itt.uz

HasnoroBo-6toaxeTHas (puckasbHas) NOJUTHUKA peACTaBJsseT cO060U 0UH U3 6a30BbIX
MHCTPYMEHTOB pEryJUpOBaHUSl 3KOHOMHYECKHX MpPOLEeCcCOB B JiI0O60W HaLMOHAJIbHOU
skoHOMHUUecKoU cucteMe (MokunueB, MasaeB u ap. 2011).

Bro/keT, BBbICTyNasi OCHOBHBIM JieHeXXHbIM (OHJOM rocyAapcTBa, obGeclneyuBaeT
nepepacnpesiejieHus1 CpeACTB MeXJy OTpacJsMU HapOJHOrO0 XO3§MCTBa, pPas3/UYHbIMU
CJI0SIMU HaceJiIeHUs], YTO ONpeiesisieT MacliTabbl U JAEWCTBEHHOCTb BJIMSHUS OIOKETHbIX
pbIYaroB Ha COLMA/IbHO-3KOHOMUYECKHE MPOLeCcChl B Mpesesiax rocyjapcTaa.

B 610/2KeTe oTpaxkaeTcsl UKIWYECKUU XapaKTep pa3BUTHS 001IeCTBa U ero JuaeKTUKa,
KOrJla cTapoe He OTPULAeTCs abCOJIIOTHO, a BCE MOJIOKUTENbHOE B HEM BOCIPHUHUMAETCH U
aCCMMMUJIUPYETCSI Ha HOBOM BHUTKE Pa3BUTHUS, UTO U SIBJSETCS K/IHOYEBbIM MOMEHTOM B
paccMOTpPEHUHU POJIU U 3HAYEHUS OroKeTas’.

['ocymapcTBeHHbIN 610/keT Pecny6simku Y36ekuctaH ([ocymapcTBEHHbIA OHOMXKeET) -
[leHTPaJIM30BaHHbIN JleHeXXHbI (OHJ, rocyJapCcTBa, NpeJAHa3HAYeHHbIA AJ151 GUHAHCOBOTO
obGecrevyeHus 3a/1a4 U QYHKIUN rocylapCTBa;

Bro/keTHass cucTeMa NpeAcTaB/sieT co60 COBOKYMHOCTb OHO/XKETOB BCEX YPOBHEH,
OI0/PKETOB TOCY[ApPCTBEHHbIX IieJieBbIX (OHAOB M BHEOWKETHbIX (OHAOB OO/ PKETHBIX
OpraHu3alUi, MPUHIUIIOB MOCTPOEHUsI U OpPraHU3alUK GH/KETOB OH/XKETHOW CHUCTEMBI,
B3aMMOOTHOIIEHUH MeXJy HHMH, BO3HUKAWIIUX B XoJe OI0/PKETHOro Mpolecca.
®opMUpOBaHUE, COCTaBJIE€HHE, PACCMOTPEHUE, NPUHSATHE, YTBEPXKJEHUE U MCIOJHEHUE
610/1>KeTOB OH/P)KETHOM CHUCTEMbl HAa (PUHAHCOBBIMA TOJ, OCYILECTBJSETCS B HAllMOHAJbHOMN
BastoTe Pecnybsinku Y36ekuctas -cymmax (Kogekc, 2023).

MeTo0/10THs MCC/IeJOBAaHMSI.

Jl/1s1 U3y4eHUsl JAaHHOW TeMbI UCII0JIb30BaHbI CJIeIVIOLIE MEeTO/bl, KaK KOPPeJSIMOHHO-
perpeccCMoHHbIA aHa/IM3, aHaJM3 C MPOrHO30M M MeToJ, HabJswaeHus. [IpoBeséH aHaIU3
rpaduvYecKMM MeTOJOM W Cc60p [JaHHBIX M0 OQUIUAJbHBIM HCTOYHUKAM JIaHHBIX
odUIMaTBbHON CTATUCTUKHU.

AHa/u3 U pe3yJIbTaThbl.

OZHKUM U3 BaXXHBIX HallpaBJIeHUM IOCYJapCTBEHHOI'0 BMellaTeJIbCTBA U peryJupoOBaHUsA
B JKOHOMHKe fBJIsieTCs Olo/PKeTHasi HasJoroBasi MOJIMTMKA. Ha oCHOBe 3TOM NOJIUTUKH
rocyJJapCTBOM NPUHUMAIOTCS Mepbl, HalpaBJieHHble Ha JOCTHXXeHHEe HeUHPJISIUOHHOTO
3KOHOMHYECKOTO pOCTa, obecredyeHUe MOJHOW 3aHATOCTH, MJaTeXHOro 6asnaHca. Takxke ¢
MOMOLIbI0 3TOW MOJUTUKH MOXHO O00ECNeYuTb POCT MPOU3BOJACTBA 33 CYET CHIIKEHMUS
HaJIOTOB WJIM TMOBBICUTh 0JIarOCOCTOSIHME HaceJieHUsI Ha OCHOBe IMpeJloCTaBJIeHUs
COLMAJIbHBIX YCAYT. BropKeT BBICTYNAeT BaXKHBIM PeCypCcOM COLMaJIbHOU 3al|UThI HACeJIeHUS.

C yd4eTOoM BBIIIEHU3JIOKEHHOTO paccMOTpeHo GOpMUpPOBaHUE [0X0J0B Oro/KeTa
Y36ekucTaHa U NpOBe/IEH aHA/IU3 UX IMHAMUKU. B nocsieHue roJibl B CTPyKTYPHOM CTpOEHUE
HaJIOTOB HaOJ0AalTCa crnenuduyeckue H3MeHeHHUs. B 4acTHOCTH, MOXXHO YBU/JEThb
yBeJIMYeHHUe J0JIU NPSIMbIX HAJIOTOB U CHUXKEeHUE J10JIM KOCBEHHbIX HaJsioroB. To ecTb B 2015
roay A,0Jis1 NPSIMbIX HAJIOTOB cocTasJsiaa 24,1 npoueHTa, a k 2023 roay oHa gocturHet 31,5
IPOLEHTA, a C Ipyroil CTOPOHBI, [10J1s1 KOCBEHHBIX HAJIOTOB cocTaBJseT 52,6 u 36,0 mpoleHTa
COOTBETCTBEHHO. M0KHO 3aMEeTHUTH, YTO J10JI1 PECYPCHBIX HAJIOTOB U HAJIOTOB HA UMYILeCTBO
yBesuuiach B 2018-2019 ropax u cuusuaacek ¢ 2020 roga go 12,1 npouenTa B 2023 roay. B
11eJI0M OH CHU3WJICA 10 cpaBHeHUIO ¢ 2015 rooM. OCHOBHOe U3MeHEeHHe OTPAXKEHO B JIPyTUX
HaJIOTOBbIX OCTYIJIEHUSX, TO €CTh /J10J1S1 3TUX HaJIOroB coctaBua 8,3 npoueHTa B 2015 rozy,
HEMHOTO CHU3HWJIaCh B MepBble TPU roJla, HO OBICTPO BBIPOCJIA B MOCJIeAywoliyde rojbl. B
pesysbTaTe K 2023 rofy /10Jis1 IPOYUX HAJIOTOB B COBOKYIHBIX Z0X0/laX OI0/P)KeTa JIOCTHUTJIA
20,4 npoueHTa (pucyHok 1).

37 JxoHOMHYecKass npupoJa 6omkera U ero ¢yHKIUH. U.B.YckoB k.3.H. HanmonanpHas akaseMusi IPUPOJ00XPAaHHOTO U
KypOPTHOI'O CTPOUTEIBbCTBA. http://www.agrosvit.info/
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PucyHok 1. /luHaMHMKa CTPYKTYPHbIX U3MEHEHUH J0X040B 010/ KeTa Y36eKucTaHa

EcTecTBeHHO, TaKkMe U3MeHEHHsI HallpaBJIeHbl Ha 06ecredyeHrHe 3KOHOMHUYECKOTO poCTa
B CTPaHe U OrpaHUYEHUE BJAUMSHUSA UHPJISLIMU HAa 3KOHOMUKY. [I0CKOJIbKY UMEHHO KOCBEHHbIE
HaJIOTU BBI3BIBAIOT POCT IieH, MPUOABJSASACH K NPSIMOU LieHe, C [PYTOl CTOPOHBI, 3TH HaJIOTH
IJIATST MOTPEOUTEIH.

Takxe peasudyemMass B CTpaHe OIO/KETHO-HAJOroBas MOJMTHKA CAYXKUT BaXKHbBIM
MHCTPYMEHTOM 00ecleyeHUus] COIMaJbHO-3KOHOMUYECKON CTAaOUJIbHOCTU B CTpaHe.
YBesueHue J0XOJIOB Or/KeTa YBeJWYUBAeT BO3MOXXHOCTU COIMAJbLHOM  3alUThI
rocygapctBa. [lo 3Tol mpuyYvHe OblIa cO3/laHA MNOAXOAsAIIAs MoOJiesb [AJs pa3pabOTKU
IMPOTHO3HBIX 3HAUYEHUM [I0XOJI0B OIO/PKeTa CTpaHbl Ha caefywouidi nepuoh. s aToro
vcnoJsib3oBaiuch AaHHble 2015-2023 roji0B, a MOCKOJIbKY [JIOXOJbl OIO/PKETa HUMEIT
CTOUMOCTHY0 $OpMy, UX peasibHasi CTOUMOCTb ONpe/iesisiiach UCX0/sl U3 MOTPEeOUTETbCKUX
1eH. CooTBeTCTBYOI[asi MO/JeJib pa3paboTKU NPOTrHO3HbIX TOKa3aTeJsiel peajibHOM CTOUMOCTH
JIOX0/I0B OI0/IPKEeTa 3aKJII04aJiach B CJIeAYIOIIEM.

BDR = 23495,4 + 8494,5 * t

3decw: B/IP - 065em doxodoe 6100xcema 8 peanbHbiX seAuduHax (8 yeHax 2015 2oda).

[IpesacTaBiieH psijJi pe3y/IbTaTOB KpUTepHsl, 000CHOBBIBAIOLUX YPOBEHb JOCTOBEPHOCTHU
pa3paboTaHHOW MOJeJIY, B YaCTHOCTH, pe3ybTaTbl KpuTepusa CTbloJieHTa 000CHOBBIBAIOT
BbICOKMI YpOBeHb a/|leKBaTHOCTHU KaXKJ0ro Ko3$PuireHTa, TO eCTb BUAHO, UTO UX UHJEKC
BEpPOSITHOCTH MPAKTHYECKU paBeH K HyJbio. KoapduuueHt aerepmuHanuu, paBubid 0,97,
yKa3blBaeT Ha TO, 4YTO IpPOM3BOJIbHas IepeMeHHas IMOKpbiBaeT 97% Bapuauuu
HeJ00poBoJibHOUW mnepeMeHHoOW. CraTuctuka [lypbuHa-YoTcoHa paBHa 1,59, wuTto
COOTBETCTBYeT BEepXHEMY IIpeJiely 3HAaueHWUM, NpeAcTaBJeHHbIXx B Tabaune (DL=0,82,
DU=1,32), 4yTo yKka3bIBaeT Ha OTCYTCTBUE MIP0OOIEMbI aBTOKOppeasauuu (Tabauna 1).
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Ta6smna 1.
Pe3ysbTaThl pa3paGoTaHHOM MO/e/I4 pacyeTa IPOrHO3HbIX NOKa3aTesier
peasibHOM CTOMMOCTH A0X0/I0B 010 KeTa Y36eKHCTaHa
Model 3: OLS, using observations 2015-2023 (T = 9)
Dependent variable: BDR

Coefficient | Std. Error t-ratio p-value
const 23495.4 2949.05 7.967 <0.0001  [***
time 8494.45 524.061 16.21 <0.0001  [***
Mean dependent var 65967.68 S.D. dependent var 23570.86
Sum squared resid 1.15e+08 S.E. of regression 4059.357
R-squared 0.974048 Adjusted R-squared 0.970341
F(1,7) 262.7283 P-value(F) 8.28e-07
Log-likelihood -86.41855 Akaike criterion 176.8371
Schwarz criterion 177.2316 Hannan-Quinn 175.9859
rho 0.091676 Durbin-Watson 1.597242

HcmouHuk: asmopckue npasa.

Pe3ynbTaThl  BbILIEYIIOMSAHYTOTO aHajauM3a OOOCHOBBIBAKOT  LeJ1€CO0OpPa3HOCTb
COCTaBJIEHUs TMPOTHO30B Ha CJeAYyHOUIWN IMepuoJ Ha OCHOBe pa3paboTaHHOU Mojenu. C
y4eToOM 3TOr0 Ha OCHOBe JaHHOW MOJeJHu ObLIM pacCYuTaHbl NPOTHO3HbIE 3HAYEHUS
peasibHbIX BEJIMUMH JJ0X0/I0B O10/>)KeTa Y30eKUCTaHa Ha OJIMKAUILIUUI NSTh JieT (TabJt. 2).

[lo pesysbTaTaM NporHosa peajibHasl BeJHWYMHA [0XOJ0B OIO/KeTa B MOC/IAeAyoliue
rozibl 6y1eT UMETb BbICOKHE TEMIIbI POCTA, TO eCTb B 2024 roAy TeMIl pocTa [0 CPaBHEHHUIO C
npeAbIAyiMM roaoM coctaBuT 11,3 npoueHTa, a B 2025 roay - 7,8 npoueHTa. B nocneaywoume
ro/ibl 061IMK TeMI pocTa OyZieT CHUXKaThcs. B pesysbTaTe Temn pocta B 2028 roy cocTaBUT
6,3 poueHTAa.

Ta6una 2.
IIporHo3Heblie noKa3aTeJy peaJibHOM BeJUYUHbI J0X0A0B O/ KeTa Y36eKHucTaHa
o Jdoxoabl Temn pocra CraHaapTHbie 95 npoueHTHbIN
6r0aKeTa OIIIUOKHU WHTEepBaJ
2024 108440 111,3 5017,5 (96575,4,120304,)
2025 116934 107,8 5310,02 (104378,,129491,)
2026 125429 107,3 5636,19 (112101, 138756,)
2027 133923 106,8 5990,51 (119758,,148089,)
2028 142418 106,3 6368,29 (127359,,157476,)

BbIBOABI M TIpE1JI0KEHHSL.

B nesiom 3a GJimpKaiiive MATh JIeT JJOXOAbl TOCOI0/PKEeTa, KaK 0XKUJAETCs, BbIPACTYT B
1,46 pa3a. KoHeyHO, 3TO MeHblIasA BeJIMYUHA 10 CPAaBHEHHUIO C TeMIIAaMU POCTa NpeAbIAYLINX
JIET, TO €CTb OTHOCUTeJIbHOe u3MeHeHue B 2023 roay no cpaBHeHuto ¢ 2018 rogom coctaBu10
1,70 pasa. 3Ty cUTyaLUI0 MOXKHO 06'bSICHUTb U 3P eKTOM MaciTaba, TO eCTb C yBeJIMUeHHEM
006'bEMOB CTAaHOBHUTCS BCE CJIOXKHEE 00€CMEYUTh BBICOKHE TEMIIbI POCTA. YUUTHIBas 3TO, OyZeT
1[esieco06pas3Ho pa3paboTaTh 3PeKTUBHbIE Mephl MO YBEJHWYEHUIO [0XOJ0B OHO/KeTa B
NOCJIeAYIOIIME FO/bl.
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