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HAJIOTY 1 UHBECTHUWUW: UHCTUTYLIUHOHAJIbHbBI ACNIEKT

YnpasneHue 3KOHOMHUKOH MOCPEICTBOM HANOIOB — OJUH W3 Haubosee CIOXKHBIX aClIEKTOB SKOHOMUUECKOM NoMMTHKY. J]iiA pas-
paoTKY CUEHApUEB MPENCTABNAET 3HAYMTENBHBIA HHTEPEC UCCIEeA0BAHHE TAKOTO BO3AEHCTBUS HATOTOBOM CHCTEMbI, KOTOPOE UMEET
MECTO B TOM CJly4ae, koraa y4eT oOCTOATEsNbCTB, 00YCIIOBIEHHBIX BBITUIATOH HATOTOB, PUBOIMT K HHBLIM PEIUCHUAM, YEM Te, KOTOpPbIE
ObL1H 661 IpHHATHI 6€3 yueTa GaxTopa HAOTeoONOKEHUS.

B uensx asanusa B3auMozeicTBUA rocyapcTBa M HHBECTOpA LENecoo0pa3HO UCHONB30BaTh HHCTPyMEHTAPU TEOpHY UIpP, KO-
TOpas NpeanonaraeT CyILeCTBOBAHHE PalIMYHbIX BUIOB PABHOBECHI: paBHOBeCHE ROMHHUPYIOLIMX CTpaTerii, pasHoseche 1o Hauly,
pasHoBecue no LUtakensGepry u pasHoecue 1o [apero.

Kax Buano u3 npencrarieHHoit cxemsl (puc. 1) mpobiema B3anMoneHCTBIA rocy/IapcTBa U MHBECTOPA UMEET YETHIPE BapuaHTa
peLUeHUS.

Husectop
He nwnBecTpoars HHBectuposars
He cruoxats wanoru A
FocynapeTeo CHIDKaTh HAIOTH C

Puc. 1 Martpuynas cxema B3auMoAeHCTBHA rocyapcTBa U MHBECTOpa

Pewenne A: noxozbl rocynapersa: So — Sr; goxonst oneparopa: Uo — Ur. Peenne B: noxosl rocyaapersa: So + Ss; 10X0bi
oneparopa: Uo + Us. Pewenne C: noxoabl rocynapetsa: So — Su; xoxoasr oneparopa: Uo + Su. Pelnenue D: noxoast rocynapersa: So —
Su + Sv; noxoas! oneparopa: Uo + Up+ Uv.

[ne:

So — 6a30Bblif YPOBEHb NOXOJ0B TOCYapcTBa; St — MOTEPH rocylapcTBa B CBA3M C YMEHBLUISHHEM HANoroodaaraemoii Gasbi
BCJIEACTBHE OTCYTCTBHS HOBBIX MHBECTULIMH; Ss — yBENUYEHHE JOXONOB FOCYAApPCTBa B CBA3M C YBEIWUEHNEM Hasioroobiaraemoii 6assl;
Su — moTepu roCyAapCTBA B CBA3M C YMEHBILCHUEM CTABOK HAIOro00/I0KeHHS; SV ~ yBENMUYeHHe A0X0I0B rOCYAapcTBa B CBA3U C POC-
TOM 3KOHOMHKY M yJlydlIeHHeM coOupaeMocTH Hatoroe; Uo— 0a30Bbiif ypoBeHs 10X010B uHBecTOpa; Ur — yMeHbilieHHe J0X0N0B UH-
BECTOPA BCJIE/ICTBHUE OTCYTCTBHA HOBBLIX UHBECTULMIT; Us — yBeJIMUEHNE N0X0A0B MHBECTOPA BCIIENCTBHE HOBBIX HHBECTHLMIH; Up — yBe-
NMUYEHHE NOXON0B WHBECTOPA BCIIEACTBHE YMEHBLICHHA CTABOK HanorooOnoxeHms; Uv — yBelMUYeHHe JOX0I0B UHBECTOPA BCICACTBHE
pocta 06beMOB NPOH3BOACTBA.

Jnst ynoOcTea ananu3a npeACTaBuM MaTphiLly B pa3sBepHYTOM Buae (pHC. 2).

So-Sr So +Ss
Uo-Ur Uo + Us
So-Su So-Su+ Sv
Uo + Su Uo + Up+ Uv

Puc. 2 PaseepHyTas MaTpu4uHas cxeMa B3auMOAEICTBYUA rocyjapcTBa U HHBECTOpA

Ananus MaTpuLibl 1aeT OCHOBaHHE I 3aKUTIOMEHUs O HANHYMH paBHoBecus o LltakemsOepry B Toukax C u D. PagHorecue no
Tapeto — B Touke D. TakuM o0pa3oM, MOXKHO KOHCTaTUPORATH, YHACTHUKMA HE MOIYT COITIACOBATH CBOM NEMCTBUS, €C/TH HHCTUTYLHO-
Ha/IbHAA CTPYKTYPA HE OFPaHMUMBACT ¥ HE IETCPMUHHPYET BLIOOp CTpaTery.

B ycioBuaX B3aMMO3aBHCHMOCTH LieiepaLMOHANbHOE JefiCTBHE BO3MOXKHO JUIIL MPH HANMYUM JOBepUi B KauecTse 0asoBOMN
HOPMBI, PEryJIMPYIOLIEH OTHOWIEHUA MEXAY rapTHepamu. JIoBEpHEe B JAHHOM KOHTEKCTE 3aK/TIOYACTCS B OXKMAAHWUM OTPENC/ICHHBIX
JecTBMIA ApTHEpA, KOTAA OAMH AOJDKEH HayUHATh JeiCTBOBAThL A0 TOro, KAK CTaHyT H3BECTHBI AEHCTBUA APYTOro.

BeeneHue B Mojesb (hakTopa A0BepHS K FOCYAPCTRY O3BONACT NPOrHO3MPOBATE UTOT B TotKe D.

[TpAHUMNUATLHEIM BHIBOAOM MOAESVMPOBaHHs CLEHAPUEB PA3BUTHA SKOHOMHKHY SABIETCS MOJOKEHUE O TOM, YTO U1 HHBECTOpa
BXX€H HE TOJILKO YPOBEHb HATIOTOBBIX W3BATHIA, HO H HANPABJIECHHE UX U3MEHEHUA. DTO CYLUECTBEHHO PacLUUPSET BO3MOXKHOCTH roCy-
JApcTBa YNpaBliATb CHTYalMEH B YCNOBHAX, KOTAA MPAaBUTEALCTBO HE MOXKET PE3KO COKPaTHTh OFOMKETHBIE pacXoibl BCIEACTBHE
YMEHbILICHMs! HAIOTOBBIX MOCTYTUTEHHIA.

B T0 %€ BpeMs OTEYECTBEHHYIO HATTOrOBYIO CHCTEMY HEMb3Sl ONHO3HAYHO MPH3HATL CTACWILHOMN, @ UMEHHO Ta XapaKTepHCTHKA
ABIAETCA BaXHEALIEH IPEANOCHIIKON ROBEPHs CO CTOPOHBI MHBECTOPA. AHAIN3 HATOTOBOH HAarpy3KH Ha CeNbCKOXO03ACTBEHHbIE Opra-
HM3aLMH He NO3BOJISIET CE/aTh OJHO3HAUHBIX BHIBOAOB (Tabu.). B TO BpeMs kak cpeiHue TeMIIbI POCTA IUIATEKEN HAIOrOBOTO XapaKTe-
pa M ICHEXHOMH BBIPDYYKH NPUMEPHO PaBHBL, [0 rojaM HabmofaroTes 3HaunTenbHbie koseOanus. Ha GoHe Huskoit s dexrnsHocTH ar-
PAPHOTO CEKTOPA TAKOE MOJIOKEHUE €/1BA JIU MOXKET TPAKTOBATHCA B KAYECTBE CIIOCOOCTBYIOLLETO BOSHUKHOBEHHIO JOBEPHSA CO CTOPOHBI
HHBECTOpPA K FOCYapCTBY.
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HMH&M HKa JICHEXKHO# BbIPYYKH U HATTOTOBBIX l'UIaTé)Keﬁ B CEJIbCKOXO3SAHCTBEHHbIX OopraHmsatysax

[ozpt
Hoxasarei 2001 2002 2003 2004 B cpeatiem
Temn pocTa HANOTOBBIX IUIATEXEH W OTYHCIICHHIH 1,92 1,38 1,24 1,16 1,40
Temn pocTa AEHEKHOH BHIPYUKH 1,70 1,40 1,16 1,38 1,39

B uenom MOIACITHPOBAHUE CIICHAPHEB MTOKA3bIBACT, UYTO CHIMKCHHE HaJI0TOBOH Harpy3sku COOTBETCTBYET CTPATEITHUCCKUM UHTCPE-

cam obuiecTsa.

Takum 00pazoM, ecli roCyIAPCTBO OPMSHTHPOBAHO Ha NoBbiiNeHNe 3 (PEKTUBHOCTH IKOHOMUKY, NPOBOAKNMAT KM SKOHOMIHE-
CKasl [TOJIMTUKA JIONKHA ObITh OPUEHTUPOBAHA HA CHIDKEHNE HAJIOroBoit Harpyski. Ha maHHOM 3Tane 510 MoxeT ObITh peaii30BaHO My-
TEM MPUHATHA COOTBETCTBYIOLUINX HOPMATHBHLIX AKTOB, CHIDKAIOLIMX HAJIOTOBYIO HArPY3KYy, U CTHMYIIHPOBAHHEM TAKMM 00pa3oM HH-
BECTHLIMOHHON aKTUBHOCTH. 3TO MO3BONHT HE TOJIBKO 0GECTICUNTh PA3BUTHE IKOHOMUKH, HO U MEPEOPUEHTUPOBATH GHOHKETHBIE MOTOKH

Ha pCUICHUC COLMATBHBIX npo6neM.
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