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OflHaKO MOLLHOCTU COBPEMEHHbIX CKMafCKUX KOMMNEKCOB NS XpaHeHus
3epHa B YKpaviHe fBNAOTCA HeLOCTAaTOYHbIMU, YTO MPUBOAUT K MOTEPAM YpO-
)KaeB 3epPHOBbLIX OKOM0 8 MAH T 3epHa B rog, npu npowussogctese 30 40 MHU T
exerofHo (20% Banosoro cbopa). B cTtpaHax EBponbl 1 AMepuKn 3TM notepu
COCTaBNAT BCero 1-2 %. 3HaumTenbHble NOTepu HabnAalTCa U NpU XpaHe-
HWN [APYTOi CenbCKOXO03AWCTBEHHON NMPOAYKLMUW, TaK, B KapToenbHOM 1 Nio
[l00BOLLHOM MojKoMmMnekcax oHu coctasnsaotT 40-50 % npowussogctea, H
cBeknocaxapHoMm - 6onee 30 %, 4TO, NO HAWeMy MHEHWIO, ABNAETCA CBUAETe-
NbCTBOM HeflocTaTo4yHOCTU 06ecneveHnss AMK YKpanHbl MOLWHOCTAMMW B LiE/IOM
W, B YaCTHOCTU, TEMWU CKNALCKUMW MOMELLEHUAMU, KOTOpPble CO3fal0T Hag/le-
Xallye yCnoBMs XpaHeHUs CeNbCKOXO3ANCTBEHHOW NPOAYKLUUN B OX/TXKAEHHOM
1 3aMOPOXXEHHOM COCTOsHMK. [ins o6ecneyeHns Nyywero KayecTsa Ce/ibCKOXO-
3AACTBEHHON MPOAYKUMW MNPW ee XpaHeHWn B ANOHUW, HanpuMep, CO34at0T /10-
rMCTUYECKME LEHTPbI, KOTOPble KOOPAUHMPYIOT LEATENbHOCTb MO XPaHeHUIo
3anacoB B 3aMOPOXXEHHOM BUfge, & MMEHHO: CHayana OCyLLeCTBAAIOT NpeaBapu-
TeNbHOe OXNaX/eHWe 3anacoB roTOBON MPOAYKLMKW, NOCNe Yero OcyLLecTBAAeT-
Ca 3amMopaXuBaHWe [JaHHOM MPOLYKUMM W ee [0CTaBKa KOHEYHOMY
noTpebuTento.
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M. A. I>kamaH, B. O. LLlanosanos

TeopeTKO-MeTOL0/I0rNYECKINE acreKTbl UCCef0BaHNA
aKUMOHEPHOro ceKTopa HaLLVIOHaﬂbHOVI 3KOHOMUKMN

B cTaTbe KOHKPEeTU3NPOBaHbl CYLLLHOCTHbIE XapaKTepucTUKN akLIMOHEPHOro CeKTopa B
Ka4yectee CVICTeMHO-CprKTypHOVI LEeNOCTHOCTN HaUuWMOHa/IbHOro X03ACTBa.

In the article concretize detailed characteristics of the shareholding sector as systemic
and structural entity ofthe national economy.

KnioueBble CNoBa: akLMOHEpHbI CEKTOP, IKOHOMUYECKUI MEXaHW3M KOOpAUHALMM aK
LIMOHEPHBIX OTHOLLEHWIA, PHIHOK aKLMIA.

Key -words: shareholding sector, economic mechanism ofjoint-stock relations coordmn
tion, stock market.

B ycnosusix yrny6ieHUs npoLeccoB rno6anus3auum 0Co6eHHYH aKTyasb-
HOCTb MpuOGpeTaeT Mpo6/ieMa MOBbILLEHNS KOHKYPEHTOCMOCOGHOE in Hauwmo-
Ha/IbHOW 3KOHOMWKM. E€ paspelueHMe HepaspbiBHO CBSI3aHO C aKTUBM3aLMeit
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MHHOBALMOHHOI N UHBECTULIMOHHOW AeATeNbHOCTU CyObEKTOB X035CTBOBaHMUA
M MOBbILLEHVEM POMM B 3TUX NpoLieccax akLMOHepHOro cekTopa. SKOHOMMUYe-
CKMIA POCT COBPEMEHHOIO PbIHOYHOIO X03A/CTBA HENOCPEACTBEHHLIM 06pa3oM
3aBUCUT OT COCTOAHWA aKLMOHEPHOro CeKTopa B LESIOM U (PYHKLMOHMPOBaHUA
ero OTAe/lbHbIX KOMMOHEHTOB, MOCKOMbKY WMEHHO OH CMocOo6eH 6bICTPO KOH-
LleHTpMpoBaTb PUHAHCOBLIE PECYPCbl, HEOOXOAUMbIE [/151 YCOBEPLLEHCTBOBaHMA
CTPYKTYpbl MPOM3BOACTBA W MOBbIWEHNA 3(M(HEKTUBHOCTU NpOLLECCOB 06LLe-
CTBEHHOr0 NPOM3BOACTBA.

dopmMMpoBaHUE TEOPUU «aKLMOHEPHbIX OTHOLLEHWA» OTpaXkaeT onpefe-
NeHHble 3aKOHOMEPHOCTM B 3BONIOLMM 3KOHOMMWYECKON Hayku B uenom. Eé pas-
BUTME  3BOMIOLMOHMPOBAZIO OT MPOCTOr0  OMUCAHWMA  MPEUMYLLECTB U
Hel0CTaTKOB aKLMOHePHbIX 06LLIeCTB K 60Nee CMOXKIbIM UCCNeA0BaHUAM, TaknX
KaK aHann3 pasnuyHbIX CTPYKTYPHbIX KOMMOHEHTOB aKLMOHEPHOTo CeKTopa
€ro B3aMMOCBS3M C BHELUHel Cpedoid, 1 3aTem - K pa3paboTke Mojgeneil mexa-
HU3MOB BAWUSHWS aKLMOHEPHOro CEeKTopa Ha 3KOHOMMUYECKWIA POCT HauWOoHaNb-
HOM 3KOHOMWKM. Tak, OTfAeNbHble TeopeTUuYeckne acnekTbl pasBUTUA
aKLMOHepHoro ceKkTopa  OTpaXKeHbl B pabotax  [pk. Man6peiiTa,
P. TmnbthepanHra, k. M. KeidiHca, P. Koysa, K. Maiiepca, K. Mapkca,
A. Mapwanna, . Mun3a, [px. ®penkca, M. LymneTtepa, A. Lneiidepa u gpy-
TNX YUYEHbIX.

Ha ocHoBe aHann3a TEOpPeTUYeCKUX MepPBOMCTOYHWKOB MOXHO BbleNUTb
HECKO/IbKO COBPEMEHHbIX HanpasfieHWid, B KOTOPbIX Pa3BMBAETCA HayuyHOe MC-
CnefoBaHve akUWOHEepPHbIX OTHOLIEHWIA: a) NPeoAoNieHne KOH(IWKTOB MeXAy
pasnMyHbIMK Cy6beKTaMy aKLMOHEPHbIX OTHOLLEHMA (Mpo6iemMbl KOpnopaTuB-
HOro ynpas/ieHns); 6) ponb pbiHKa akumil (POHLOBOrO pbiHKA) BO B3aMMOCBA3AX
peanbHOro M (PMHaHCOBOrO CEKTOpa 3KOHOMWKM; B) B3auMOAENCTBMe rocygap-
CTBa U aKLMOHEPHbIX O6LLECTB, UX COLMaNbHAA OTBETCTBEHHOCTb. HO BMecTe ¢
3TUM MHOTVEe UCCNef0BaHWUA OTPaXKarT NPEUMYLLECTBEHHO MWKPO3IKOHOMUYE-
CKWIA yPOBEHb, OCHOBbLIBAACh HA KOTOPOM HEBO3MOXHO paccMaTpuBaTh akLMo-
HEPHbI  CEKTOP  KakK OTAeNMbHYK  CNOXHYH,  CUCTEMHO-CTPYKTYPHYIO
Mepapxunyeckyto LEeN0CTHOCTb COBPEMEHHOMO PbIHOYHOMO X03AiCTBa, 0TPasuTb
€ro posb Ha Makpo- U Me30YPOBHSX HALMOHabHON 3KOHOMUKW.

VccneposaHve nMpupoAbl akLMOHEPHOIO CEKTOpa W BbIACHEHUE 3aKOHO-
MEpHOCTE ero pasBUTUA Kak C/IOXHON OpPraHWM30BaHHON CUCTEMbI Mpegycmar-
pvBaeT ero [eKoMnosnuuio -  BblAeNleHne TMOACUCTEM -  BMIOTb [0
3/1eMEeHTapHOro ypoBHA. 3T0, B CBOIO 0Yepefb, 06YCNOBNMBAET HEOOXOANMOCTb
onpefeneHns cybbeKTOB UM YYACTHUKOB aKLMOHEPHbIX OTHOLIEHWA.

B HayuyHO nuTepaType cyLlecTBYeT ABa OCHOBHbIX MOAXOAA K aHanu3y
CYObEKTOB aKLMOHEPHbIX OTHOLIEHWIA - KOHLENUWs akLMOHEepoB W KOHLEeNuus
coyyacTHMKOB (cTeiikxongepos) [2; 3]. CornacHo nepBoit OCHOBHLIMU areHTamu
aKLMOHEePHbIX OTHOLLEHWIA onpefeneHbl CO6CTBEHHMKM KanuTana (akLMoHepbl-
WHBECTOPbI) U MeHeMKMEHT aKLMOHepHOro obuectsa. Knwouyesas posb 3TUX
CyOBEKTOB COCTOUT B TOM, YTO aKLMOHepbl, OCYLLeCTBUB 6e3B03BPaTHbIE MHBE-
CTMUMKM B KanuTan obwecTBa, NPUHANM Ha cebs Hambonblmne pucknM. A OT

158



yNpaB/IeHYECKOr0 MepcoHana BO MHOTOM OY/eT 3aBUCETb 3PACKTUHHOCTK I
MoMb30BaHUS 3TUX UHBECTULUIA.

CornacHo KOHLEMLMUU COYYaCTHUKOB OTHOLUEHUS| «aKLUMOHEPbl  MOW M
MEHT» SIBAISIOTCA MIULLUb YacTbio 60/Iee LUMPOKOro Kpyra OTHOLUEHWIA aKLuoHep
HOTO O0OLLeCTBa C BHELIHel WHCTUTYLMOHANbHOW Cpefoil. AKLMOHepbI
3aMHTEpecoBaHbl B COB/IOAEHUS WHTEPECOB M APYTUX areHToB, CMOCO6CTBYHO
LLMX POCTY aKTUBOB KOMMaHUM.

Ha Haw B3rnsg, npuMeHeHWe cyGbeKTHOIO NOAXO0AA XOTS W AB/ISETCS BaX-
HbIM MOMEHTOM MpY UCCNELOBAHMUM OTHOLLIEHUIA aKLMOHEPHOTO CeKTopa, Ho BeCl
)K€ He0CTaTOUHbIM, MOCKO/IbKY He PAaCKpPbIBAET XapaKTep 3TUX OTHOLUEHWIA.

Mpy MccnefoBaHUM TeHe3nca aKLMOHEPHOTO CEKTOpa KapfAuHajbHOe 3Ha-
UeHVe UMEKT METOZO0MOMMYECKUE MPUHLMMbLI AeTEPMUHM3MA U CUCTEMHOCTU. B
YaCTHOCTW, MOCNeAOBaTe/bHas peanu3auus MPUHUMNA [AeTepMUHM3MA JaeT
BO3MOXXHOCTb ONPEAennTb NPUUMHHO-CAEACTBEHHYIO CBS3b, BANAIOLLAS HA BO3-
HUKHOBEHWE 1 CTaHOB/IEHME aKLIMOHEPHOTO CEKTOPa B CUCTEMHO-CTPYKTYPHYHO
LIeIOCTHOCTb HalMOHabHOTO Xo3aiicTBa. Co6/iofeHNe Xe NpUHLMNA CUCTEM-
HOCTV MO3BOMIIET He TOMbKO BbIAENNTb U OGBACHUTL COAEpPXKaTe/lbHble YepTbl
aKLMOHEPHOro CeKTopa, HO W OMpefesuTb ero MecTo U posib B HaLMOHANbHOM
3KOHOMUKU.

Ha Haw B3rnsig, LeNocTHOe M KOMMIEKCHOE MCCEA0BaHUE aKLIMOHEPHOTO
CEKTOpa KaK C/OXHOI NOACUCTEMbI HALMOHA/bHOW 3KOHOMUKM [LOMKHO OCHO-
BbIBaTbCS Ha METOAO0/0rMM 06LLECTBEHHOIO BOCMPOM3BOACTBA, T. €. aKLMOHep-
Hble OTHOLUEHUS pPacCMaTPMBAlOTCA KaK peanbHas (HopMa 3KOHOMMUYECKMX
OTHOLLEHWNIA, BOHUKAOLLUX HAa KaXAOW CTaanu 06LLECTBEHHOrO MPOU3BOACTBA.
B TakoM MOHWMaHUW aKLMOHEPHbIE OTHOLUEHWS MO CBOE 3KOHOMUYECKOI
CYLHOCTV NPeACTaBAsAOT co60/ OTHOLEHMS B cepe (YHKLIMOHMPOBAHUS aK-
LIMOHEPHOrO KanuTana, COoAepXXaHue KOTOPbIX COCTOMT B CreLudguKe ero Boc-
MPOU3BOACTBA.

AKLMOHEPHBI CEKTOP - 3TO 06BLEKTUBHbLINA pe3ynbTaT pasBUTWS 06LLe-
CTBEHHOIO MPOM3BOACTBA, NPOMU3BOAUTENBHBLIX CU Y AIKOHOMUYECKUX OTHOLUE-
HWii o6liecTBa. CuMTaeTCs, YTO BaXKHEWLIMM OGCTOATENbCTBOM M YC/IOBUEM
BO3HMKHOBEHMS! aKLIMOHEPHbIX OGLECTB B PbIHOYHOM XO3A/CTBE CTana ocTpast
HEo6X0AMMOCTb 06beANHEHUS WHAMBUAYANbHBIX KanuTasoB Ans OCYLecTB/e-
HUS1 MacLUTabHbIX MHBECTULMOHHbLIX MPOEKTOB [6]. VIHBIMUM CMoBamu, Ha onpe-
[EeNeHHOM 3Tane pasBuTUs 06LLECTBEHHOIO NPOW3BOACTBA BCEACTBUE Pa3By TUs
3/1EMEHTOB CUCTEMbl MPOU3BOAMTENbHBIX CU MOA BO3AEWCTBMEM 3aKOHA Y6bl
BalOLieli NpeaenbHO MPOM3BOAWMTENbHOCTM KanuTana W TeHAEHUMM HOPMbI
NPUBBLINN K CHWKEHUIO MOSABASIOTCA M3NNLIKW CPeAcTB. JanbHeiillas KoHuen
Tpauusi COGCTBEHHOTO KanuTana sIBNSeTCH HepalMoHaNbHOW, MOCKOMbKY peLuu
GenbHOCTb  MPOM3BOACTBA  CHWXKaeTcs.  Heo6XoAWMOCTb  YBENMYEHWUU
NPOV3BOACTBA, MOAAEPXKAHUS HOPMbI MPUBLIAN U Gonlee 3PHEKTUBHOTO LU HULLL.
30BaHWs PecypcoB TpebyeT afieKBaTHOTO WHBECTUMPOBAHUS CO CTOPOHbI U.K MT
ro kanutana. lo3TOMy U BO3HWKAaeT HeOGX0AWMOCTb acCOLMMUPOLLLLIHOTO
(PMHAHCUPOBaHMS. DKOHOMUYECKME TMPEMMYLLECTBA aKLMOHEPHbIX O(>Lun L
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B COBOKYMHOCTU C UHCTUTYTOM OrpaHU4YeHHON OTBETCTBEHHOCTU COBCTBEHHMKA
Kanutana CTUMyN1poBany pacnpocTpaHeHve, a B AanbHelweM 1 3aKpenieHune B
9KOHOMWYECKO CTPYKTYPe PbIHOYHOIO XO03AiCTBa 3TOW OpraHv3aLMOHHON
(hopMbl X035MCTBOBAHNS.

Ho nosBneHne akUMOHEPHLIX O6LLECTB elg He 03HayaeT BO3HUKHOBEHWE
aKLVOHEPHOro CeKTOpa B TOM BWAE, KOTOPbI NpeacTaBfieH ceiivac. Ha cerogHs,
aKLVOHepHbIV CeKTOpP pasBMTLIX CTPaH MMpa - 3TO CNOXHas cMcTemMa B3auMo-
CBA3aHHbLIX KOMMOHEHTOB M NOACUCTEM. [eHe3nC akLMOHEepHOro cekTopa B CU-
CTEMHO-CTPYKTYPHYIO  LIe/IOCTHOCTb COBPEMEHHOW  PbIHOYHON  3KOHOMUWKM
00yCcnoBnMBaeTCA onpeAeneHHbIMU 3aKOHOMEPHOCTAMY 1 NPOTUBOpeUmamMn. Mx
Hay4HOE Mo3HaHWe fiaeT BO3MOXHOCTb He TO/IbKO PAcKpbITb CYLLECTBEHHbIE Xa-
pakTepUCTMKN aKLMOHEPHOro CeKTopa, HO M NpefyCcMOTPeTb ero AasbHelillee
passuTUe, NpeLcTaBstoLLee CO60/ KayeCTBEHHbIE U KOMMYECTBEHHbIE N3MeHe-
HUA, MpoucXofAwme B CTPYKTYpe, CBA3AX M MexaHu3me (YHKLMOHMPOBaHMA
aKLMOHEepPHOro cekTopa.

AKUWNOHEpHbI/ CEKTOP MO CBOMM COAEPXaTe/lbHbIM KayecTBam ABNAETCS
MOSTHOLLEHHbIM CEKTOPOM HaLMOHabHOTro X03aiicTBa. OH npegcTasnseT coboi
Ty ciepy HauMOHanbHON 3KOHOMWKM, B KOTOPOA NPOMCXOAWUT LeATeNbHOCTb
aKLUMOHepHbIX 06LLeCTB, OCYLLECTBAETCA IMUCCUA 1 0OpaLleHne akumii, obec-
MeynBaeTcs 3KOHOMUYECKas peann3auns akLWOHepHOW COBCTBEHHOCTW, CO3fa-
I0TCA YCNoBMA AN (MYHKLUMOHMPOBAHUA aKLMOHEPHOro Kanwutana. Takoe
onpepeneHve 06ycnoBnMBaeTCA BblfeNleHMeM TPEX YPOBHeli MPOTMBOPeYnii
pasBUTMSA aKLMOHEPHOTO CEKTOPa U MX JaNbHEeNLLero ncciefoBaHns.

MepBbIli ypOBEHb NPeACTaBAAET CO60/ NPOTUBOPEUYNE MeXAY KanuTanom-
CO6CTBEHHOCTbIO M KanuTanoM-(yHKLUMed. 3TO UCXOAHbIA MYHKT McCnefoBa-
HWS aKLMOHepHbIX OTHOWeEHWA. Kanutan-QyHKUMA - 3TO aKTMBHbIA mpouecc
Mpoun3BOACTBa 61ar 1 Co34aHUA CTOMMOCTY aKLMOHEPHbIM O6LLECTBOM Kak Lie-
NOCTHBIM ~ XO3AWACTBEHHbIM  Cy6bekTOM. OH  MNPOTUBOCTOUT  Kanutany-
COOCTBEHHOCTU [epXxaTeneil akuWii, OXMAAIOLWMX Ha CBOK 4acTb OT 06Lero
[0X0fa aKLMOoHepHOl KommaHun. W ecnn kanutan-yHKUMA obecneynBaeT
onpefeneHHy LenoCTHOCTb 9KOHOMUKM, TO KanuTan-co6CTBEHHOCTb HapyLUa-
eT eé B CWU/Y MHTEPECOB OTAe/bHbIX aTOMapHbIX FPynn - npeAcTaBuTeneil cob-
CTBEHHUKOB LieHHbIX Bymar (akuui).

BTopoii ypoBeHb NpefcTaBfieH MPOTUBOPEUMEM MeXAY LeACTBUTENbHbIM
(peanbHbIM) KanuTasoM, BOM/IOLEHHOIO B (PakTopax MpPou3BOACTBA, U (DUKTUB-
HbIM, MPeACTaBNEeHHOro UeHHbIMK Bymaramu obuectsa. W ecnn ABvxeHue pe-
aNbHOro Kanutana CBA3aHO C WHBECTULMOHHOW (YHKLMER W MoNnyyeHnem
npuobbINK, TO ABUXEHWE PUKTUBHOIO Kanutana CBA3aHO C NpoLieccaMmn pacnpe-
[eneHuns 1 nepepacnpegeneHns akLMoHepHON cOBCTBEHHOCTM U KOHTpons. Ec-
A B Mpouecce [ABWKEHUS [eliCTBUTENbHOIO aKLMOHEepPHOro KanuTana
MPOMCXOAMT paspbiB CTafuii MPOM3BOACTBA M 06paLleHus, OH NpeBpaLiaeTcs B
4yncTo PUKTMBHYK opmy. Kak oTmeuaeT W.HO. Bensesa, akLMOHEPHbIA Kanu-
Tan paboTaeT Ha 06CNyXXMBaHUe JleHeXHOro 060poTa, cam Ha cebs [1, c. 32].

160



MpoTuBopeyne AeNCTBUTENBLHOIO 1 (IMKTUBHOMO KanuTana nposBaseTcs BO
B3aMMOAENCTBMMN CYOBEKTOB PeasbHOro U (hMHaHCOBOTO CEKTOPOB 3KOHOMMKM.
PasHoo6pa3ue )opM 3TMX OTHOLLEHWIA NPeAcTaBaseT TPETUIl YPOBEHb Pa3BUTUSA
NPOTUBOPEUNIA aKLMOHEPHOrO cekTopa. PeanbHblli M (DUHAHCOBLIA CEKTOPbI
MPeAcTaBNAOT COO0/ CNOXHbIE MHOTrOMYHKLMOHAIbHbIE NOACUCTEMbI C OMpe-
[leNIEHHON CTPYKTYpOil, CyObeKTaMn pecypcaMmm U 3KOHOMUYECKMMMW MHTEepeca-
MW areHToB. Ecnu peanbHblil CekTOp ABNAETCA TPaHCHOPMALMOHHLIM ALPOM
npeBpaLleHnsi PecypcoB B HOBble BWAbl 6f1ar, TO (DMHAHCOBLIA CEKTOP Npea-
CTaBfiseT co60i TpaHCAKLUMOHHYH MOACWCTEMY, OMOCPeACTBYHOLLE/ (hMHAHCO-
Bble MOTOKM MeX/Y areHTamMmy 3KOHOMUKW. Ho npu 3TOM CyLLecTBYyeT 0MacHOCTb
BO3HUKHOBEHUS pa3pbiBa MeXAY 3TUMWU CEKTOpamu, YTo, N0 MHEHWUO psja yuye-
HbiX [5; 7], UMeeT AeCTPYKTUBHOe B/IMSIHWNE HA 3KOHOMMYECKOe COCTOfHMe
CTpaHbl. OTpbIB ()MHAHCOBOr0 CEKTOPA - 3TO KOJIMYECTBEHHOE M KayeCTBEHHOE
[OMWHMPOBaHWE CMEKYNATUBHbLIX 3/IEMEHTOB Haf BOCNPOU3BOACTBEHHbLIMU
npoteccamun peanbHOro CeKTopa.

Yrny6neHHbI aHanu3 3TUX NPOTUBOPeYMnii NO3BOASET ONpPefennTb akLmo-
HEpPHbI/i CEKTOP B KayecTBE C/I0XKHOM CUCTEMbI ¥ MOKa3aTb €ro posb B NpoLec-
cax 06LLeCTBEHHOI0 MPOW3BOACTBA, BbIAENNTb €ro (YHKLMW B COBPEMEHHON
3KOHOMWYECKO crCTeME.

Mo cBoeil Npupoge aKLMOHEPHbIA CEKTOP COCTOMUT W3 3HAYUTENbHOTO KO-
NInYyecTBa KOMMOHEHTOB, 06beJMHEHHbIX B COOTBETCTBYIOLLME NOACUCTEMBI, YTO
00yCNnoBANBaET HaAM4YMe OMpPeAeNneHHOro MexaHu3Ma ero (yHKLUOHMPOBaHNS.
Hamu npefnoXeHo MCNONb30BaTh AS 3TOM0 MOHATME «3KOHOMUYECKWI MeXxa-
HW3M KOOPAMHAaLMN aKUMOHEPHbIX OTHOWeHWA» (AMKAO). N3yyeHne Takoro
MexaHu3Ma Mo3BO/sAeT ONpefenTb YpoBeHb YMNOPAL0YEHHOCTU 31eMEHTOB CU-
CTEMbl aKLMOHEPHbIX OTHOLUIEHWA, MOBLICUTb WX AUHAMWUYHOCTb W 31aCTUY-
HOCTb, CKOOPAMHMPOBaTb WX pPa3BUTUE C Y4YETOM [AeiCTBUS O0OBEKTUBHBIX
3KOHOMUYECKMX 3aKOHOB.

Ha ocHOBe pasrpaHuyeHus [ByX AVaneKTUYeCKn NPOTUBOMOMOXHbLIX Pery-
NATOPOB COBPEMEHHOW PbIHOYHOW 3KOHOMMUKM (06BEKTUBHBLIX 3KOHOMMUYECKNX
3aKOHOB U CYObEKTWMBHONW AeATENIbHOCTM areHTOB 3KOHOMWKKM) B CTPYKType
3MKAO cnepgyet BblgennTb ABa (YHKLUNOHANbHBIX KOMMOHEHTA: 3KOHOMUYe-
CKWI 1N MHCTUTYLMOHANbHBIA MEXaHU3MbI.

OKoHoMuyeckad cocTtasnsaowas OMKAO cBAsaHa, npexpae Bcero, C
(hYHKLMOHMPOBAHNEM pPblHKa aKUWii W OCHOBbLIBAETCA Ha YMCTO PbIHOYHbIX
Hayanax. PbIHOK aKuuii fBNSeTCA 06BLEKTUBHBLIM 3KOHOMUYECKUM MEXaHW3MOM,
06ecrneynBaloLLMM BHYTPEHHIOW WHCTUTYLMOHANBHYIO U (DYHKUWOHANbHYIO
LieNIOCTHOCTb aKLMOHEPHOr0 CEKTOPa W PbIHOYHOI cucTeMbl B Lienom. bnaroga-
ps emy MpoucxXoauT Mobunmnsaums v TpaHchopmaunsa cbepeXxxeHnii B UHBECTHU-
unu, MX pacnpegeneHns Mexpgy oTpacinaimu U OTAeNbHbIMU NPeAnpUATUAMU,
nepepacnpefeneHne npas CO6CTBEHHOCTM Ha KanuTtan, WH(OpMUpoBaHMe 06
39KOHOMMYECKOM COCTOSHWMMW CTpaHbl. KpoMe 3TOro, pasBuTON PbIHOK akLmid mo-
3UTUBHO B/IMSAET Ha AMHAMMWKY 3KOHOMWYECKOro pocta. BaXHbIMU yYepTamu co-
BPEMEHHOTO  MWPOBOFO  PblHKa akuuii  sBnsetcs  ero  rnobanusayus
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MW WHTepHaLMOHanM3auus, MOBbILWEHNe PpOMeid ManblX W CpeaHux (upMm-
39MUTEHTOB, KOMMbIOTEPM3aLMA PbIHKA, POCT MHDOPMALMOHHbBIX TEXHOMOTUIA.

WHCTUTYyUNOHANbHBIA MeXaHW3M —3T0 0CO6eHHas CTPYKTypHas COCTaB-
naowan SMKAO, obecneymnsaroLlas co3fjaHue, CyLLecTBOBaHNE 1 cobogeHne
HOPM ¥ MpaBUN B3aVMOAENCTBUA Pa3MUHbIX CY6bEKTOB aKLMOHEPHbIX OTHO-
LUEHWIA C Leblo peanusauim nx 3KOHOMUYECKMX BO3MOXHOCTEN 1 cTabuniunsa-
LM BHYTPEHHE cpedbl akLMOHEPHOrO CeKTopa. [NaBHbIMWM KOMMOHEHTaMu
3TOro MexaHu3ma fBNATCA MH(PPACTPYKTYPHOE, HOPMaTUBHO-MPABOBOE U WH-
(hopmaLMoHHOE nons.

CTpyKTypa HOpMaTUBHO-NPaBOBOro Mo/s COOTBETCTBYET YC/MOBUAM U 0OCO-
OEHHOCTAM KaX[ON KOHKPETHON CTpaHbl U opMupyeTcs MOA BAUSAHMEM Chie-
ylolwmx  (hakTopoB: 3aKOHOAATeNbHOW 6asbl, peryavpytolieil npasa U
0653aHHOCTM Y4aCTHMKOB aKLMOHePHbIX OTHOLUEHWIA; NPaKTUKX [en0BOro co-
TPYAHWYECTBA; BHYTPEHHUX CTaHAapPTOB W HOPMATMBOB CYOLEKTOB aKLMOHep-
HOro cekTopa.

OT4enbHbIM (haKTOPOM Heo6X0AMMO BbIAeNUTb KOPNopaTUBHOE ynpasie-
HWe, rnaBHble MPUHLMMBLI KOTOPOro cornacHo OpraHu3auuy 3KOHOMWUYECKOro
COTPYAIHNYECTBA YUYUTHIBAKOT: MpaBa akLWOHEepOB W OCHOBHble (DYHKUWUW CO6-
CTBEHHWKOB; paBHble YCNOBUA AN aKLMOHEPOB; PO/b 3aMHTEPECOBaHHbLIX CTO-
POH; packpbiTMe WH(OPMAUWM U MPO3PayYHOCTb; 0653aHHOCTU  COBETa
AnpekTopos [8].

WNHdpacTpyKTypa akuMOHEpHOro ceKTopa MnpefcTaB/ieHa PerynsaTuBHOW,
(hYHKLMOHANbHO M TEXHUYECKOW COoCTaBsAoLWei. B 4aCTHOCTW, perynaTuBHbIii
3IEMEHT MOXET ObITb NPeACTaB/feH Kak rocyfapCTBeHHbIMU, TaK camMOperynu-
pylowmmMy opraHusaumnsmu, obecneuvsaloWwuMm cobofeHe npasun noeeje-
HUA cy6beKkTamm aKLMOHEPHbIX OTHOLLEHWIA. PYHKUMOHabHAA
UH(ppacTpyKTypa ob6ecrneynBaeT TOProB/to LeHHbIMU ByMaramu, a TEXHUYEeCcKas
- CWUCTeMY pacyeTOB W BbIMOJIHEHWE [OTOBOPOB.

HeobxoAnMO OTMETWUTb, YTO TrOCYAapCTBO MrpaeT aKTWBHYIO pPoOb B
cTpykType OMKAO, noBbiwas ero 3ap§peKTMBHOCTb U AEACTBEHHOCTb, 3JTO
B/IAHWE OCYLLIECTBMIAETCA HENOCPeACTBEHHbIM yyacTWem rocyjapcrsa B CU-
CTeMe aKLMOHePHbIX OTHOLUEHWIA, a TakKXe NyTeM COOTBETCTBYHOLLENA 3KOHO-
MWUYECKON NOANTUKM.

Takum o6pasom, SIMKAO npeacTaBnseT cob6oil COBOKYNMHOCTb 3KOHOMMU-
KO-MHCTUTYLMOHANbHbIX KOMMOHEHTOB PeryavnpytoLLero AeicTBua Ha Makpo- u
MWKPOYPOBHSX HALMOHANbHOMO X035/CTBA. JTOT MEXaHU3M OpraHM4yecku COB-
MeLlaeT B ceb6e PbIHOYHbIE W FOCYLAPCTBEHHbIE perynatopsl, obecreyvsas 6a-
NaHC WHTEPEeCOB YYaCTHUKOB aKLMOHEPHbIX OTHOLUIEHWIA; 3KOHOMUYECKYHO
6e30MacHOCTb aKLMOHEPHOIO CeKTopa B LEfoM; IP(eKTUBHOE PYHKLMOHMPO-
BaHWe aKLMOHEpPHOro KanuTtana, cosfasas NpeanocbiiKA Ans yCTONYMBOIO 3KO-
HOMWYECKOro pas3BuTma

Mo noBofy aKUMOHEPHOro CeKTopa 3KOHOMUKW YKpauHbl cnefyet oTme-
TUTb, YTO, HECMOTPSA HA HEKOTOpble MO3UTUBHbIE W3MEHEHUS, aKLUWUOHepHble
00LLecTBa HAXOAATCA B KPUTUYECKOM COCTOSHWMW. Makpocpesa ¥ HopMaTuBHO-
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npaBoBasi 6a3a, HefleliCTBEHHOCTb MHCTPYMEHTOB KOPNOPaTUBHOT O YNpaBieHus,
HEepas3BUTOCTb (HOHAOBOTO PbIHKA HE CMOCO6CTBYIOT [OCTATOYHOMY HaKomse-
HUIO MHBECTULMOHHBIX PECYPCOB A1 PUHAHCOBBIX HYX[ aKLIMOHEPHOTO CeKTo-
pa. [anbHeliliee pasBUTUE HALMOHALHON 3KOHOMUKM YKpauHbl U peannsalms
NOTeHLMaNa aKLMOHEPHOr0 CEKTOpa 3aBUCAT OT BHEAPEHWUS afieKBaTHOW cucTe-
Mbl FOCYZ,@PCTBEHHOIO PErynpoBaHuUs.
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A. A. LLLeronskos

PervoHasnbHbIii NPOAOBONLCTBEHHbI PbIHOK:
npo6aemMbl HOPMUPOBAHUS U Pa3BUTUS

Mpo6nembl HOPMMPOBaHNS NPOAOBONLCTBEHHBIX PbIHKOB B P® Ha cerofHAWHNUNA AeHb
npno6penn 0cobyto 3HAYMMOCTb B OTHOLLEHWM OBecneyeHNs NPOLOBONLCTBEHHONM Ge3onac-
HOCTW. B 3Tl CBA3M NpefCcTaBNAeTCs BaXKHbIM M3YYeHVe OCHOB W MeXaHU3MOB 1X hopMMpo-
BaHusA. py HanMuuM LWIMPOKOIA Hay4yHOI 6asbl, Kacatolleiics pasBUTWS PbIHKOB B LIEOM,
NPOAOBONbCTBEHHbIE PbIHKW U3YyYeHbl HeJOCTaTOHYHO LUMPOKO. B CBA3M € 3TUM B jaHHOM CTa-
Tbe CfienaHa nonbiTka cucTeMaTusaumum 1 0606LeHUs CYLLECTBYHOLMX MOAXOA0B K (opmu-
POBaHWIO PbIHKOB NPOAOBO/LCTBUSA Ha NPUMepe JTyXCKOro paiioHa.

The problem of formation of food markets in the Russian Federation today gained special
importance in terms ofensuring food security. Inthis context, it is important to study the princi-
ples and mechanisms of their formation. With a wide scientific knowledge base on the devel-
opment of markets in General, food markets have been insufficiently studied widely. In
connection with this, in this article an attempt is made systematization and generalization of the
existing approaches to the development offood markets on the example ofthe Luga district.

KntoueBble cnoBa: MHAPacTPYKTypa PbiHKA, KOHKYPEHLMsl, NPOLOBO/bCTBEHHbIN pbi-
HOK, (hOpMMPOBaHUE PbIHKA, LiEHbI.
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