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KbIPT'BI3 PECITYBJIMKACBIHAAI'BI MAMUIEKETTHUK KAPBI3 ABAJIBI BOIOHYA
YbIH/ABIKTAP

PEAJIMM COCTOSTHUS TOCYJIAPCTBEHHOT'O J1OJIT A B KbIPTBI3CKOM
PECITYBJIMKE

REALITIES OF THE STATE OF PUBLIC DEBT IN THE KYRGYZ REPUBLIC

Annomayuacel. D1 apanvik dMeeKk OONywmypyy oen amancau Hepce MamileKemmux
Kapvlzed MAAHULYY MAACUPUH mutieuzem, ai MAMIEKemmuH Kamvlulyycy MeHeH upu
KOMRAHUANAPObIH MA3a KOPNOPAMUBOUK KUpeuwecu Mmapmvlican wapmma MamieKemmux
Kapwi30blH CMPYKMYPACbiH OUBEPCUPUKAYUATO020 MYMKYHOYK bepem. Byn maxanaoa aemopnop
IKOHOMUKANBIK —~ MYPYKMYVAYK — KAME2OPUACHIHbIH ~ MAHbi3blH  aubin  Oepuwiem. Kvipevls
Pecnybnuxacoinvin MamieKemmuK Kapbl3vlHd MAi0o0 OepuiceH, pecnyOnrukaHvlH COYUanoblK-
IKOHOMUKANBIK OHY2YYCYHYH (Qrazmanvl Kamapsl QUHAHCHIILIK CAACammyl MYpPYKMAaumlpyy
botonua cynywmap bepuieeH.

Hezuzeu c0300p. >KOHOMUKANLIK  MYPYKMYYAVK, MAMIEKeMMmMuK Kapwvl3, Kapoicol
cascamol, 9KOHOMUKATILIK KOONCY30VK, MAMIAEKeMMUK OI004cem.

Annomauun: 3nauumenvroe 8o30elicmeue Ha 20Cy0apCmMeeH bl 0012 OKa3bleéaem makx
Hazvleaemoe MedHCOYHapooOHoe pazlenieHue mpyod, Ymo HpU YCIO8UU NPUGIedeHUs YUCmozo
KOpnopamueHo2o 00X00a KPYNHbIX KOMUAHUL C 20CYOApPCMEEHHbIM yuacmuem oaem
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B03MOIHCHOCb OUBEPCUPUYUPOBAMb CIPYKMYPY 20CYOAPCMBEHH020 002d. B 0annoti cmamuve
aA8Mopamu  packpulma CYWHOCMb Kame2opuu 9dKOHOMUYeckas ycmoudueocms. Ilpusedena
ananumuxa 2ocyoapcmeenno2o oonea Kvipevizckou Pecnyonuxu, npedcmasienvl pekomeHoayuu
no cmabuiuzayuu QUHAHCOBOU NOIUMUKU, KAK QrazmMana 6 COYUANIbHO- IKOHOMUYECKOM
pazeumuu pecnyOIuKu.

Knwueevie cnoea: s>konomuueckas — ycmouuugocmv,  20CyOAPCMEEHHbl 0072,
Gunancosas norumuxa, IKOHOMUYECKAask Oe30NACHOCMb, 20CY0APCMEEeHHbLI DI00HCEM.

Abstract: The so-called international division of labor has a significant impact on public
debt, which, provided that the net corporate income of large companies with state participation
is attracted, makes it possible to diversify the structure of public debt. In this article, the authors
reveal the essence of the category of economic sustainability. An analysis of the public debt of
the Kyrgyz Republic is provided, recommendations are presented for stabilizing financial policy
as a flagship in the socio-economic development of the republic.

Key words: economic sustainability, public debt, financial policy, economic security, state
budget.

B coBpeMeHHOIl r100anbHON SKOHOMHYECKOH armocdepe ToCyAapCTBEHHBIA JOMT
NpeACTaeT BAKHBIM MHIUKATOPOM 3KOHOMHYECKOH YCTOWYMBOCTH M (PMHAHCOBOW HAJEKHOCTH
CTpaHbl. DJTa mpoOieMaThka OCOOEHHO aKTyaldbHa [UIsi TOCYAApCTB, B YHCIE KOTOPBIX
Keipreisckass  PecnyOnmka, r11€ 9KOHOMHYECKHE IPOLECCHl  MOJBEPKEHBI  BHEIITHUM
BO3JICUCTBUSAM U TE€CHO CBSI3aHbl C MUPOBBIMU TEHIACHUMSAMU. MEXKIyHApOAHOE pacupenesieHue
TPy/a UTpaeT CYIIECTBEHHYIO POJIb B (POPMHUPOBAHUHM TOCYAAPCTBEHHOTO JIOJTa, OCOOCHHO
INyTeM NPHUBJICYECHHUS UYHUCTOIO  KOPIOPATHMBHOTO  JOXOJAa  KPYNHBIX KOMIAHUH €
rOCyIapCTBEHHBIM  ydacTHEM.  OJTO  CHOCOOCTBYeT  JAuMBEpCU(UKAIMM  CTPYKTYpbI
rOCyJapCTBEHHOT'O J0Jra U CHUKEHHIO €r0 PUCKOB.

B naHHONM Hay4yHON CTaThe aHAJIU3HUPYETCS CYIIHOCTh KaTErOpuM SKOHOMHUYECKOU
YCTOMYMBOCTH U €€ B3aUMOCBS3b C TOCYJIapCTBEHHBIM JOJITOM. ABTOpaMH NpEACTaBIEH 0030p
TEKYIIEro COCTOSIHHSI TocymapcTBeHHoro gosira Keipreickoir PecmyOmmku, a  Ttakke
chopMyIHpPOBaHbl PEKOMEHJAINU MO CTAaOMIM3alMU (PUHAHCOBOM TMOJIMTHKU. YUYUTHIBAs, UTO
(¢uHaHCOBasE TOJUTHKA HWIPAaeT KIIOYEBYIO pPOJb B COLUAIBHO-DKOHOMHYECKOM pa3BUTHUU
pecriyOnuku, ee 3(G(EeKTUBHOCTh OKa3blBa€T CYIIECTBEHHOE BIMSHME Ha  OOIIYIO
HKOHOMUYECKYIO 0€30M1aCHOCTh CTPAHBI.

Hcropuyeckne ¢(akThl Npu TNPOBEIECHUM AHAIUTHYECKOW pabOThl OTHOCHTEIBHO
JIOJITOBOM IMOJINTUKU TMOKA3bIBAIOT HaM, YTO Ha MPOTSHKEHUH MHOTHX BEKOB IIPpU (OPMUPOBAHUU
U Pa3BUTUU TOCYAAPCTBEHHOCTH, MOAPA3yMEBAIOLIYI0 MMOJA €000 (PUHAHCOBYIO MOJIHUTHUKY,
KOTOpasi OCYUIECTBIISJIACh B MPUKA3HOM Mopsiike. M3 MOKOH BEKOB IMOJAJIAaHHBIE JTOJKHBI ObLIN
BBINJIAUYMBATh ONPEAEICHHBIN HAIOT (1aHb) CBOEMY NPaBUTEIIO.

B coBpemeHHON HaydyHOH MapagurmMe roCyAapCTBEHHBIM JOIT BBICTYIIA€T HEOTHEMIIEMOM
COCTaBJIAIONICH (PMHAHCOBOM MOJUTHUKM MPAKTHUECKU KaXa0ro rocyaapcrsa. Ero BosaelicTBue
Ha DJKOHOMHYECKOE pa3BUTHE MOET ObITb, KaK IOJOXHUTEIbHBIM, TaK M HEraTHBHBIM.
O¢ddexkTrBHOE  ynpaBieHHE  TOCYJApCTBEHHBIM  JOJIOM  IpeanojiaraeT  IpaMOTHOE
HCIIOJIb30BAaHNE COOTBETCTBYIOUIMX HWHCTPYMEHTOB M MEXaHU3MOB, YTO B KOHEYHOM HTOIe
crocoOCTBYeT (OPMHUPOBAHUIO OJArONPHUATHON HHBECTUIIMOHHON Cpeasl U oOecrednBaeT
CTaOUIIBHOCTD B COLIMANIEHO-3KOHOMHYECKOM Pa3BUTHU CTPAHBI.

OpnHako CTOUT OTMETUTH, YTO HEPA3yMHOE YBEIMUYEHUE IOCYNapCTBEHHOIO JI0JIFA MOKET
MPUBECTH K CEPbE3HBIM HETATHUBHBIM IOCIEACTBHUSIM. OJTU TOCIEICTBUS BKIIOYAIOT B ceOs
MOBBIIIIEHUE MPOLIEHTHBIX BBIIUIAT, YXY/IIEHUE KPEIUTOCIOCOOHOCTH IOCYAapCcTBa, YBEIUUCHHE
HAJIOrOBOro OpeMeHM Uil HacelleHUs M MPEeANpHUSITHH, a Takke BO3MOXKHOCTb (PMHAHCOBOTO
KpHU3Hca.

CrnenoBatenbHO, pa3paboTka W peanuzanusi SG(OEKTUBHBIX CTPATETH  YIPaBICHHS



TOCYJapCTBEHHBIM JIOJITOM SBIISIIOTCS BaXHOM 3amaueil aisi oOecredeHuss yCTOHYMBOTO
HKOHOMHYECKOTO PAa3BUTUS. DTH CTPATETWH JOJDKHBI YYUTHIBATH OCOOCHHOCTH KOHKPETHOM
SKOHOMHMKM M OOILIECTBa, a TaKKe BKJIOYaThb B Ce0S KOHTPOJb HaJ TOCYJapCTBEHHBIMU
pacxolaMy, CTUMYJUPOBaHUME DSKOHOMMYECKOIO pOCTa U  Pa3BUTHE HHBECTULIMOHHOMN
UHPPACTPYKTYPBI.

Tombko yepe3 TakOM IOAXOA TOCYJApPCTBEHHBIM JOII MOXET CTarb HE TOJIBKO
MHCTPYMEHTOM  (MHAHCUPOBAaHMUS, HO M CPEACTBOM  JOCTM)KEHUS  yCTOWYMBOIO U
IIPOLIBETAIOLIEI0 Pa3BUTUS CTPAaHbI, @ HE IMperpangod Ha 3ToM nytu. lIpu sToM He cienyer
3a0bIBaTh, YTO TIOCYJAapCTBEHHBIH JOJT CTpaHbl OKa3bIBa€T OIPOMHOE BIMSHUE Ha
HAIlMOHAJIbHYIO 0€3011aCHOCTb, U 37IECh CIIEAYET aKIIEHTHUpPOBaTb BHUMAHHE Ha TaKOM IOHATUU
KAaK JI0JITOBasi yCTOMYUBOCTb.

[IpencraBuM B TaOIMYHOM BHJIE TPAKTOBKY JAaHHOM KaTErOpUH, JTAHHYIO SKOHOMHCTaMH,
HCCIIelyEeMbIMH 3Ty MPOOJIEMY.

Tabnunal — MaTepripeTanys MOHATH SKOHOMHYECKask yCTOMYUBOCTh
WNHutepnperaius NOHATHS ABTOpBI, 3aHUMAIOILIKECS TaHHOU
poOaeMoit
Nmeromiasicst BO3MOXKHOCTH cucTeMbl He u3MeHaTh cBou | O.H. ynaes, JI.W. JlonaTHuKOB,
CBOMCTBa B T€UEHUU orpeaeneHHoro uurepaia ucxons | JIJI. Tepexos, A.W. ApyxuHux
W3 HEraTMBHOT'O BIIMSIHUSA KaK BHYTPEHHErO, TaK U
BHEUIHETO MOpsAIKa
PeanbHocTts  cuctembr  coxpauatrh  ctadbmibHOCTh | T.I'. Kpacnoa, M. bnayr, H.®.
OTHOCUTEIIbHO TMHAMUKHU U TPACKTOPUU POCTA HE Peiimepc
BIIUSIFOLLUX BO3JICHCTBYIOIIMXBO3MYILICHUN

[To mpencraBneHHBIM JaHHBIM TaOJHUIBI, MOXXHO apryMEHTHPOBATh, YTO YCTOWYHBOCTH
COL[MAJIbHO-9)KOHOMHUYECKOT0 00BEKTa U CHCTEMBbl B HAllleM MOHUMAHUM IOJHOCTBIO
COOTBETCTBYET IKOHOMUYECKOW KaTeropuu 3KOHOMUYECKasi 0€30MacHOCTb.

OTMeTuM, U4TO HAKOIUIEHHBIE 3aJI0JDKEHHOCTH JII000r0 TOCYAapCcTBa MPH YCIOBUH, KOTJa
caMM 3aMMCTBOBAHHS CaMOCTOSITENIbHO PELIAIOT TOCY1apCTBEHHbIE 3aJa4l B 0071acTH (PUHAHCOB,
IpU 3TOM OOCIy)KMBaHHE TOCYAAPCTBEHHOIO J0Jra He SBISAETCS TSDKEIbIM OpeMeHeM s
OrojkeTa CTpaHbl, a HaoOOpOT SBJSAACH JKU3HECIIOCOOHBIM  pblYaroM (UCKaIbHOTO
CTUMYJIUPOBaHHUSI 3KOHOMHUYECKOI'O POCTa, 00ECMEeYMBAIOLIET0 3KOHOMUYECKYIO 0€30MacHOCTh
ctpassl [1].

JIOMMHATOM TOCYIapCTBEHHOT'O [0Jra, BIMSAIONIMM Ha SKOHOMHYECKYIO O€30MacHOCTb,
SBJIAETCS SKOHOMMYECKUN aHAJIW3 M COOTBETCTBEHHO OILIEHKA PUCKOB JOJTOBOM MONMUTHUKU. B
9TOM CBSI3U y4YeT PUCKOB COJIMKAIOT HAIMOHAIBbHYIO 0€30IacCHOCTh U yIpaBiieHHe (PUCKaIbHON U
JIOJITOBOW TIONUTHKH [2].

B paMmkax TeKymero KOHTEKCTa CJEAYET BBIIECIUTh IPUOPUTETHOCTh aHAIM3a H
YIpaBJICHUS JIOJITOBOM YCTOWYMBOCTHIO KaK KIIFOYEBOTO JJeMEHTa (DMHAHCOBOM CTpaTeruu
rocyznapcrBa. OcCo3HaHME U OLIEHKA PHUCKOB, CBS3aHHBIX C IOCYJapCTBEHHBIM JIOJITOM, UIPAIOT
BOXHYIO pOib B (OPMHUPOBAHHHM HKOHOMHYECKON TMONUTHKA W oOecrieueHnru (UHAHCOBOM
0€30IaCHOCTH CTpPaHBbI.

[IpopuTeTHbIl  XapakTep  aHanM3a  TOCYJApCTBEHHOIO  JOjira  IpearoJiaract
CUCTEeMAaTUYECKUN MOHUTOPUHI €r0 YpOBHS M CTPYKTYpbI, a TakXe IMPOBEACHUE TIIyOOKHX
UCCIIEIOBAaHUM NPUYMH M TOCIEACTBHIA M3MEHEHUH B 3TOM 00JacTH, 4TO BKIIOYAET B ceOs
aHaJIM3 BHEUIHMX M BHYTPEHHUX (PAKTOPOB, OLIEHKY 3(PPEKTUBHOCTH MPUHUMAEMBIX MEp IO
YIPaBJIEHUIO JOJrOM, M pa3pabOTKy CTpaTeruii JUisi CMATYEHUS BO3HUKAIOIIMX PHCKOB.
VYrhpaBneHue J0ATOBOM yCTOWYMBOCTBIO JOJDKHO OBITh HAMpaBIICHO Ha JIOCTH)KCHHUE
ONTUMAJILHOTO OajlaHca MEXJy oOecreueHHeM HEeOoOXOAUMOro YpPOBHS T'OCYJapCTBEHHBIX
3aiiMOB ISl (PMHAHCHPOBAHUS KIIOYEBBIX MPOEKTOB M MPOTrpamMMm, M MHUHHMH3AIHEH PHUCKOB,



CBSI3aHHBIX C YBEIMYEHHUEM J0ira. OTO BKIIOYAeT HCIOJb30BaHHE pPa3zHOOOpa3HBIX
MHCTPYMEHTOB U MEXaHU3MOB, TAKUX KaK PEryJHUpOBaHUE OIOKETHBIX PAacX00B, ONTUMHU3AIUSI
CTPYKTYpBI J10JIra, IPUBJICYCHUE UHBECTULIMHI U AP.

AKIIEHTUpOBaHME BHHUMaHUS Ha IPUOPUTETHOM XapaKTepe aHajau3a M YIPaBICHUS
JIOJITCOBOM YCTOMYMBOCTBIO MOJYEPKMBAET BAXKHOCTH CUCTEMHOTO MOJXO0JAa K YIPABICHUIO
(MHAHCOBBIMH pecypcaMu TOCyAapcTBa C MEJIbI0 O0ecledyeHus ero CTaOWIBHOCTH H
YCTOMYMBOTO PA3BUTHUS, 4YTO sBIsETCS (yHAAMEHTAIbHBIM AaCHEKTOM HSKOHOMHMYECKOM
CTpaTeruu.

XapaktepHoit ocoOeHHOCThIO  KwIpreisckori  PecnyOnuiku — sIBISIETCS  JOCTYIHOCTH
UHPOPMALIUM O COCTOSIHUM TOCYAAPCTBEHHOTO JI0JITa, KOTOpas pPETYyIspHO IyOIHKyeTcs B
COOTBETCTBUU C 3aKOHOJATENLCTBOM CTpaHbl. J[aHHBIN (QakT CBUAETEILCTBYET O MPO3PAYHOCTH
Oro/KeTa M CIIOCOOCTBYET YBEIMUCHHIO JOBEpHUSl HACEICHUS K JAEATEIbHOCTU MPABUTEILCTBA.
bnarogaps noctyny k uHdopmanuu o rocyaapcTBEHHOM JI0JITe, TpaXkaHe UMEIOT BO3MOKHOCTh
0ojiee OCO3HAHHO OILICHUBATHh ()MHAHCOBBIC NIEHCTBHSA BIIACTEH M WX OTBETCTBEHHOCTHh MEpEN
obmiectBoM. [Ipo3pauHocTh OrOIKEeTa UTpacT BaXKHYIO POJIb B YKPEIUICHHH JIEMOKPATHYECKHX
WHCTUTYTOB M TOBBIIICHUU 3(PPEKTHBHOCTH TOCYIApCTBEHHBIX pacxojoB. Korma HacenmeHue
UMeEeT JOCTYI K MH(OPMALUK O PacX0J0BaHUU TOCYNAPCTBEHHBIX CPEICTB, 3TO CIIOCOOCTBYET
0oJiee OTBETCTBEHHOMY yIpaBlieHHIO (puHaHCamu ctpasbl. [Ipo3payHocTs B prHAHCOBOH chepe
CIOCOOCTBYET CHUKCHHIO YPOBHS KOPPYIIMU W YKPEIUIEHUIO JOBEpHs K OpraHaM BIIACTH.
JoctynHocTs MHPOpPMAIMK O COCTOSIHUU TOCyAapcTBEHHOro jnoira B Keipreizckoil PecriyOnmke
HE TOJIBKO CHOCOOCTBYET YBEIMYEHHIO JOBEpUSI HAcENeHHs K TMPaBUTENbCTBY, HO U
obecrieunBaer Oosnee PPEKTUBHOE HCIIOIB30BAaHHE TOCYJAPCTBEHHBIX PECYpPCOB B HMHTEpEcax
oO1ecTBa.
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Pucynok 1. /lunamuka rocynapcrBeHnoro aojra Keiproeizckoii Pecny6iamnku, man. com.
*pucyHok coctasieH o qanasiM HCK KP [3]

W3 mpenocTaBiIeHHBIX JaHHBIX BUIHO, YTO TocynapcTBeHHbIN Aoar Keipreicrana ¢ 2006
1o 2023 ro HENMPEepbIBHO YBEIMYMBAJICA, HaunHas ¢ ypoBHs 82 381,7 muH. comoB B 2006 roay u
nocturas 559 503,6 muH. comoB B 2023 rony.

K mpropuTeTHBIM HaIIPaBIICHUSIM JIOJTOBOM MOJIUTUKHU CIIETyeT OTHECTH:

— ponroBas nonutuka Keipreizckoit PecryOnmky akiieHTUPYIOTCS Ha pOCTe€ BHYTPEHHUX
3aMMCTBOBAaHUM MyTeM Pa3BUTHUS PhIHKA OCYIapPCTBEHHBIX LEHHBIX Oymar, MOo3BOJISIS IPU ATOM



cam3uTh 10 80,8 % rocynapcTBEHHBIH JOAT B MHOCTPAHHOM BaJIoOTE;

—  CTpaTermyecKod IENbI0 HAJIOTOBO- OFOJDKETHOW TMOJUTHKH Ha CPEIHECPOYHYIO
MEPCIEKTUBY SBJISICTCS COXPaHEHHE YCTOMYMBOCTH TOCOIOKETa U 00eCIeYeHNne CTa0MIbHOCTH
B OJKOHOMHYECKOM pa3BUTHH, O3Ha4yas IPH 3TOM B CBOIO OYEPEIb PABHOBECHE MEXIY
HKOHOMHYECKUM POCTOM, YCTOWYMBOCTHIO B 0OJACTH JOJTOBOW CUTYAllMM M COIHAIBLHBIMHU
[EISIMH 00IIIeCTBa.

Ha mepuon 31 nexabpst 2022 roma pasmep rocumonra pecrnyOnuku B nmoiutapax CILIA
cocraBun 5581,3 muH. wiu 478225,6 muH. com. [lpu sToM BHemHuit monr- 44829 wmoH.
nosnapoB CHIA wmu 384093,5 M. com. Mcxoist M3 3TOT0 rocyiapcTBEHHBIH BHYTPEHHUH JI0JIT
—1098,7 man. momnapo CIIA wmm 94132,5 miH. com. [4]

8,8
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PucyHnok 2. YaeabHblii Bec BHenrHero gojra KP no kpeauropam, %
*PUCYHOK COCTaBIIEH aBTOpaMHU

OTMmeTuM, dTO CTPYKTypa BHEIIHMX KpenuToB B  KeIpremckoit  PecmyOmnmke
XapaKkTepu3yeTcss PaBHOMEPHBIM paclpelelieHHeM Mexay aBycropoHHumu (48,9%) wu
MHOTOCTOpOHHMMH Kkpeautopamu (51,1%). DTOT acmekT SBISETCS BaXKHBIM IOKa3aTeieM
(MHAHCOBOTO TOJIOKEHHUST CTPaHbl M HMEeT 3HAYUMOCTh Ui aHanu3a. ['padudeckoe
Mpe/ICTaBJIeHNE 3TOM TEHJIEHUMHM Ha pHUCYHKEe 1 MO3BONISIET clenarth BbIBOA O IUIAaBHBIX
kpeautopax Kelpreizcrana. B 4acTHOCTH, MOXHO OTMETUTb, YTO OCHOBHBIM KpPEIUTOPOM
Koipreisckoit Pecriyonuku sBasiercst O bank Kutas (39,8%), 3atem uner ABP (15,7%). u
HAaKOHeI[ 3aBepliaeT jJaHHyl Tpoiiky MAP (14,2%). DToT aHanu3 HPEIOCTABISET BaKHYIO
MH(GOPMALIHIO O KIFOYEBBIX KPEAUTHBIX MapTHEPaX pecinyONIUKH U OPUEHTHPYET Ha BO3MOKHBIE
PHUCKH U TIEPCIIEKTUBBI BHEITHETO (PUHAHCUPOBAHUSI.

[Ipu mpoBeneHNN aHATUTHYECKOW pabOThI ObLI CAETaH BBIBOJ O TOM, YTO B OCHOBHOM B
CTPYKTyp€ BHEIIIHEro JoJira Hameld CTpaHbl NpeoOiagaroT KpPEIOUThl, YTO OTOOpaXKEHO Ha
pucyHke 3.



1,2
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Pucynok 3. YaebHblii BeC BHEIIHEr0 KpeauTa Mo BUAaM KpeauToBaHus, %0
*PUCYHOK COCTaBJIEH aBTOPaMU

OTMmeruM, YTO 1O HEIbIOTHBIM BHEIIHUM KpeAUTaM pPECHyOIMKM 3HAYUTEIbHbIN
ynensHbINA Bec npuHauiexkuT EBPP u cocrasmser 1,1%.

Tak He3aBUCHMO OT YBEIMUYCHMs IUIATEeKell, CBA3aHHBIX KaK C EPUOAOM HNaHJIEMHHU, TaK U
C MOCJENaHJeMUIHBIM NEPUOAOM, YPOBEHb I'OCYIAapCTBEHHOrO JOJra, MO HalleMy MHEHMIO,
ocraercs cTabuiIbHBIM. DTO MOATBEPXKIAECTCS TEM, YTO J0XO0/bI OI0/KETa CTpaHbl CBOEBPEMEHHO
U B TIOJJHOM 00BEME HMCIONb3YIOTCS JUIsl TOTrallleHus J0JITOBBIX 0053aTeNbCTB KaK Ha BHEILHUX,
TaK M Ha BHYTPEHHUX pbIHKax. JlaHHbIH (akT ykaspiBaeT Ha 3((HEKTUBHOCTH MPUHATOU
NOJUTUKA B OOJIACTH YNpPaBJICHUS TOCYAApPCTBEHHBIM JIOJITOM M CIOCOOCTBYET PpOCTY
JOJTOCPOYHOIO  3aMMCTBOBAaHUS HA BHYTPEHHEM pBIHKE CTpaHbl. Takoe  yKpelieHue
(UHAHCOBOM  yCTOMYMBOCTM  OTpakaeT  OCBEAOMJICHHBIH  MOAXOJ K  YIPABIICHUIO
rOCyJapCTBEHHBIMH (DMHAHCAMU M CHOCOOCTBYET oOecneueHHro (pMHAHCOBOH yCTOMYMBOCTH B
YCIIOBUSIX TIEPEMEHUUBON SKOHOMHYECKOM cpebl. [5,6]

C uenbto moBblIEHUS 3(P(EKTUBHOCTH OTHOCHUTENIBHO YIPABJICHUS TOCYAapCTBEHHBIM
JOJTOM C Halleld TOYKM 3peHHs IenecoobpazHee Obl ObUIO MPOU3BECTH pas3zesieHue
MaKpOIKOHOMHYECKON CHUTyallud BO3JEHCTBHSA Ha CHCTEMY M IapaMeTpbl I'OCYIapCTBEHHOIO
J0Ira.

B wuHTepecax HalUMOHAJIBHONH 5SKOHOMHUYECKOH ©€30IMacHOCTH C IEJbl0 J0JTOBOM
ycrorunBoctd  Keipreizckoir PecnyOnukyu HamMu MPeNioKEHbl CIEAYIOIMIME MEPONPUSITHSL:
PEryJsIpHBI MOHUTOPUHI HKOHOMHUYECKOW O€30MacHOCTH MpH MNPUMEHEHHUH IOPOTOBBIX
MoKa3aTresel; paBHOBECHE HHCTPYMEHTOB IPHUBIICYEHMS] 3aMMCTBOBAHHUN C MCIIOJIb30BAaHUEM
w1aThopMbl «IIHUPPOBOK COM» TMPH y4yeTe PUCKOB LU(PPOBBIX HHCTPYMEHTOB NPUBJICUCHUS
3aMMCTBOBaHUM; MEPEBO] 3aMMCTBOBAHNE B COMBI U PE3EPBHbBIE BATIOTHI JPY>KECTBEHHBIX HaM
CTpaH; pa3BUTUE CUCTEMBI CTPaXOBaHUS JI0JITa.

Heocnopumo, 4To B COBPEMEHHBIX PEaIusiX OCHOBHON IMPHOPUTET YNPaBJICHMSI TOJITOBON
noauTukoil KeIprei3crana cocTaBisieT oOecredyeHue HalMOHAIBHOM O€30MacHOCTH  uepes
YCTOMYMBOE SKOHOMUYECKOE pa3BUTHE U 3 (HEKTUBHOE YIPaBIEHUE FOCYAAPCTBEHHBIM J0JITOM,
BKJIIOYaroliee B ce0s aKTHBHOE CTHMYJIMPOBAHHE COLMAIBbHO-3KOHOMHYECKOTo Mporpecca,
CBOEBPEMEHHOE PearupoBaHue Ha CTPYKTYPHBIE BBHI3OBBI M YIIPABJICHHE JI0JITOM B COOTBETCTBUU
C OOILIEHAMOHATIBHBIMHU CTPATETUUYECKUMHU LeIsIMU. HecMOTpsi Ha CIOXHOCTH W KoJjeOaHUs B
MHUPOBON SKOHOMMKE, CTpaTerusi yIpaBieHHs OJIrOM JIOJDKHA COXpaHATh OalaHC MEXIy
HEOOXO/MMOCTBIO (DMHAHCUPOBAHMS KIIOYEBBIX MPOEKTOB U obecrieueHueM (pUHAHCOBOI
ctabmwibHOCTH. D(PGPEKTUBHOE YIPABICHUE [OJTOM C YYE€TOM COBPEMEHHBIX BBI30BOB M
TpeOOBaHUI HalMOHAJIBHON Oe3omacHOCTH MO3BOJMT KoIpreizckoit PecnyOmuke ycToH4HMBO
pa3sBUBATHCS U YCIEIIHO CIPABIIATHCS C SKOHOMUYECKUMU BBI30BAMH, CTOALIMMHU MIEPE]] CTPAHOM
B Oyaymiem.
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