xoJl. HemocpencTBeHHO, K TaKUM MepaM OTHOCSITCS: OTPaHUYEHHs MPOJAKU
(4achl poJIaXKu, THA MECTa, peKiama), Ipojaxa ajJKorojs B Mara3uHax Crelu-
IbHOTO HA3HAYEHMsI, aruTalus K 340poBoMy oOpasy ku3Hu. Bce Bhimenepe-
YHUCJIIEHHOE B COBOKYITHOCTH MTPAET HEMAJOBAXXHYIO POJIb M MIOMOTAET JOCTUT-
HYTh Ha3HAYEHHOM 1€, TO €CTh COKPaTUTh NOTPEOJICHHE AaJIKOTOJIbHBIX
HAIMKUTKOB, YTO MPUBEJIET K MEHBIIIEMY KOJUYECTBY JICTAIBHBIX UCXOJ0B, HEOa-
TOTIOJyYHBIX CeMe 1 OoJiee 310poBOMY HacelleHuio B Poccuiickoit denepanuu.
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DISTINCTIVE FEATURES OF PUBLIC (STATE OWNED)
CORPORATIONS
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Annotation. This article examines the relationship between the government of
the country and state-owned corporations, their differences, both positive and
negative, from the enterprises of the non-state sector, analyzes the goals of state
corporations and their role in the state economy.

Key words: state-owned corporation, market economy, state.

Nowadays Tajikistan is characterized by a number of stable signs of so-
cio-economic and political development.

To such signs, of course, it is possible to correlate the creation of a market
economy with national specifics. The activities of state-owned corporations play
an important role in these processes, which, along with non-state corporations
and enterprises, remain an important stabilizing factor in the sustainable indus-
trial and agricultural growth of the country. It should be noted the distinctive
features of state-owned corporations from economic entities of other forms of
ownership. The process of monitoring the rights of all state-owned corporations
Is to some extent controlled by the government.
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The purpose of a state-owned corporation is not only commercial but also
non-commercial. These are - employment, financing social sphere, activity in
low-profitable and obviously unprofitable, but socially important industries, etc.
In terms of profit state-owned corporations are no different from enterprises of
other forms of ownership [2, p. 10].

It is believed that the definition of a state-owned corporation should be
based on the management and control of these types of corporations. The gov-
ernment should have in relation of the state-owned corporation the right to con-
trol, and to legally and effectively implement this right, it is necessary that it is
present in the rights of the owner of the company, having a commercial or non-
commercial purposes, including holding companies and state corporations.

In the system of market economy of Tajikistan the state —owned corpora-
tion differs from other corporation that is predetermined by various the essence
of these economic entities.

The essence of a non-state (ordinary) corporation is correctly and fully re-
flected in the work of V. V. Bocharov and V. E. Leontiev "Corporate Finance",
published in 2004. With regard to state-owned corporations, there are two defi-
nitions.

A state —owned corporation as specified in the work of V. V. Bocharov
and V. E. Leontiev is an organizational form that replaces the government in the
allocation of resources on the market or among ordinary enterprises in the pres-
ence of such prerequisites as saving trade costs. According to Morrison, the
state-owned corporation is a semi-independent organizational form of manage-
ment, which has as a prerequisite, state ownership, in which there is a desire to
ensure the public interest and at the same time to achieve high efficiency of an
ordinary enterprise.

Emphasizing a comprehensive understanding, a state-owned Corporation
should probably be understood formally as a "normal government body", but at
the same time it has the characteristics of an ordinary enterprise. Thus, a state-
owned corporation is production of a special nature, and the peculiarity is mani-
fested mainly in property rights and management system.

As a "normal governmental body", a state-owned corporation depends on
the political and economic objectives and goals of the government at different
periods and stages of its development.

Creation, merger, division and liquidation are all decided by the govern-
ment. The mechanism of functioning is based on special laws and government
documents. The power of ownership determines the obvious difference of struc-
ture of shareholders and management structure of state-owned corporation from
ordinary businesses. The assignment of shareholders ' rights does not affect the
medium-term and short-term strategic course of the state-owned Corporation,
the management of its economic activities, the position of top managers of the
company and the joint-stock rights of the Corporation. In a state-owned Corpo-
ration, it is impossible, in contrast to ordinary production, to have equal share-
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holders, because one hand — the state shareholder — can informally "over-
come" all the others, which leads to the fact that a formally created clear man-
agement structure does not make any sense and does not play any role [1, p. 8].

Hence, it can be concluded that the advantages of state corporations lie in
their property ownership, namely in a special form of existence, a special distri-
bution of property rights. In terms of the form of existence of the most the great
advantage is that the state Corporation is a "normal government body" and has
the privilege of implementing government policy, which is not the usual compa-
ny.

State-owned corporations have become global players and the subject of
much policymaking concern. There is a widespread perception that they may be
acting differently when competing with private firms in the global market place.

The state —owned Corporation also has the right of most favored nation,
which is not the usual company (additional investments from the state, preferen-
tial rate of rent for land, exchange of debts for shares, debt cancellation, support
for all government ministries and departments), so the reform of state-owned
corporation — is from the beginning to the end of the Central link of the reform
economic system. In addition, the relatively stable rights of shareholders of a
state-owned Corporation create a good organizational basis for medium-and
long-term consistent development [4, p. 7].

The nature of the enterprise to some extent establishes its functions, and
the functions of the enterprise are mainly to, to minimize production costs and
trade costs.

In the system of market economy at the level of macroregulation of spe-
cial concern to the governments of all countries causes loss of flexibility of the
market mechanism of allocation of resources. In order to achieve an optimal
balance between public aggregate demand and public aggregate supply, state-
owned corporations regulate public supply in a special period by expanding or
reducing production and consumption, thereby realizing the government's vision
of macroeconomic management. Since the government is the largest shareholder
of the state enterprise and has the right to control it, it is natural that the state-
owned Corporation conducts its economic activities in accordance with the gov-
ernment'’s vision of the problem [2, p. 12].

In addition, the government in order to improve the environment of func-
tioning of the national economy promote its growth and efficiency, can allow
the state corporations to produce a "public product” in such areas as urban public
transport, post and communications, supply water and electricity, environmental
protection, banking and the provision of services to non-state enterprises
[10, p. 14].

This measure will have a positive impact on state-owned corporation. The
market economy seeks to achieve profit and avoid losses. There are areas of
economic activity where the period of return of capital is very long, the volume
of investment is large, the level of socialization is high, economic efficiency is
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not obvious, this may result in losses in the aggregate. Non-state enterprise does
not want to work in such industries, as for it the main and only criterion is the
rationality of the market and economic efficiency. That is, there are industries
and areas where a non-state enterprise simply will not go, although these indus-
tries, their products are vital to society. The problems arising in this situation are
solved by state enterprises. Consequently, the state-owned Corporation has a
compensatory function [5, p. 7].

In comparison with commercial enterprises, the state Corporation is also
an indispensable function in the case of basic research, development and intro-
duction of new technologies; it has the function of stimulating scientific and
technological progress and development social productive forces, improving the
economic structure and increasing the competitive power of the national econo-
my, strengthening the defense. As a "normal governmental body", the state Cor-
poration "by nature" has a working function and cannot refuse it [3, p. 4].

It follows that state-owned corporations usually "pull™ a large social bur-
den, have, as a rule, low economic efficiency and at the same time occupy a
Central place in the national economy.

At the same time, state-owned corporations are mainly located in re-
source-based areas, in political and administrative centers, in "sensitive" areas,
such as border areas, in order to make it easier to carry out macro-management
by the government. Therefore, the law on non-profit organizations emphasized
the functions and role of state corporations in the national economy and showed
the advantages of their position [6, p. 10].

The objectives of a non-state economic entity are simple, whether short-
term or long-term: it is reduced to profit maximization and risk minimization.
But the goals of the state Corporation are more diverse. The nature of the enter-
prise is predetermined by the calculation of cost and control of production costs
[7, p. 25].

In accordance with the nature and functions of the public Corporation, its
purpose is largely determined by the social load, i.e. direct or indirect financing
of the social sphere.

Thus, the principle of economic activity is the desire to maintain cost or
reduce losses. State corporations engaged in economic activities, in the at the
same time, we still have to take over some of the administrative functions of the
government, implement the government's plans for macroeconomic manage-
ment, and contribute to successful implementation of macroeconomic manage-
ment policies [8, p. 44].

Therefore, the goal of the state-owned Corporation is the implementation
of government macroeconomic regulation.

The goals of state-owned enterprises in Russia are diverse, as state corpo-
rations solve the main task — to achieve as much as possible a higher level of
well-being of the people.
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The state-owned Corporation is a subject of the national economy, the
main means of the government for the implementation of macro-regulation.

State corporations should bear social responsibility, including the enter-
prise itself and objects outside it — schools, trade, transport, environment, med-
ical, residential and other, solving the problems of social peace, providing work,
pensions, education, leisure and recreation, etc. - all this is the goal of achieving
the welfare of the people.

Of course, this divergence causes a low profit of state-owned corporation.

On the other hand, the ability to perform non-economic functions provides
state corporations with advantages over non-state enterprises and allows them to
play a leading role in the national economy. In different periods of time and in
different conditions, it is necessary to distinguish the main and secondary goals
from the variety, coordinate and improve them the structure of relations between
the main and secondary goals — only then will the state-owned Corporation ex-
ist, gradually adapting to the requirements of the market economy [8, p. 68].

The consequence of the fact that the owner of state corporations is the
government, and the state-owned Corporation bears a heavy social burden, are
important shortcomings. This is excessive administration in the process of man-
agement, problems of compatibility with the market economy. Political designs
often replace the functioning of the market; it is difficult to implement the plu-
ralism of the structure of property rights. The plans of the enterprise and the
management of economic activities pay attention primarily to social justice, but
it is difficult to coordinate and develop both justice and efficiency [9].

That is why the creation of state corporations in Tajikistan is systemic,
comprehensive and long-term. Now it is necessary to make a strategic division
of state-owned corporations into those that will remain state-owned, and those
that should be released (privatized). As for the latter, the main problem is how to
implement a calm transition and guarantee public peace? As for those enterpris-
es that remain in state ownership, how to gradually improve internal and exter-
nal management, increase efficiency?

It is necessary to normalize the economic behavior of state corporations in
relation to their stability, to normalize the objectives of their activities, avoiding
unnecessary interference and the influence of artificial factors. Internal capacity
should be strengthened cost accounting of the Corporation; this will reduce the
cost of production, there will be savings in trade costs, and losses if they will
have to be transparent.

It is necessary to carry out financial relations between state corporations
and the government at special prices, at the same time to improve the working
environment, to increase the activity of work on state corporations.

Thus, we can draw the following conclusion. It is important to find the op-
timal combination of qualitative and quantitative indicators of the national econ-
omy sectors for the economic mechanism of each individual country. In this
case, the Russian government in part, it has already decided, and in part it
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should decide for itself, which sectors of the economy can and should remain
state-owned, and which ones go into non-state ownership.

And in those sectors of the economy where the government considers it
possible to combine both public and non-public sectors, it should be clearly de-
fine the quantitative indicators (shares) of this combination.
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CEKLUA 3
MPOBJEMbI COBPEMEHHON MAKPOSKOHOMUKH

YOPEKT MEKIYHAPOIHBIX CAHKLIHI:
MPOBJEMBI JEHEKHO-KPEJUTHOM MOJIMTUKH

Bocrpuxosa E.O., Memxosa A.II.
AcTpaxaHCKui TOCy1apCTBEHHBIN YHUBEPCUTET, Poccus

AHHOTanus. B cratbe aHAMM3UPYETCS YCHENTHOCTh MOJUTUKH UHOISIIUOHHOTO
TAPTETUPOBAHUS KAaK OJHOW M3 LEJEH NECHEKHO-KPEIUTHOW TOJUTUKU baHka

57



