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kanuTan. Bce Ha3BaHHbIE BUABI KanuTana HaxogsTcs B TECHOM B3aWMOAENCTBUM, 0bpasys npsimble v obpaTHbIE CBA3W MexXay
cobov 1 Mexgy OTAeNbHbIMM anemMeHTammn. Kaxapii U3 HMX B COBPEMEHHbIX YCIOBUSIX SBMSETCS MPOM3BOAMTENBHBIM U B CBOKO
oyepedb pacnagaercs Ha NPOU3BOACTBEHHbIN, COCTOSALLMI M3 MaTepuarbHbIX M HeMaTepuanbHbIX aKTVBOB, WCMOMb3yeMbIX Ans
MPOM3BOACTBA TOBAPOB W YCNYT, U YeNOBEYECKU kanuTas. OKOHOMUKO-MaTemMaTnieckas Mogenb B3auMogencTBrs BCEX BUOOB
Kanutana no3BOMMT KOINMYECTBEHHO OTPa3nTb COBPEMEHHYK CUCTEMY (DYHKLMOHMPOBaHUSA KanwuTana, CTaTb MHCTPYMEHTOM
CPaBHUTENMbHOrO aHanM3a W BbISBIIEHWS Ka4YECTBEHHbIX OCODEHHOCTEN OTAENbHbIX CUCTEM, paspabotaTb npakTu4eckue
pEKOMEHAALMM NO COBEPLUEHCTBOBAHUIO CTPYKTYPbI KanuTana.

KanuTanbl, GhyHKUMOHMPYIOLLME B MPUPOSHON, MPOM3BOACTBEHHO-TEXHOMOMMYECKON, OPraHN3aLOHHOM M coumarnbHon cdepax B
VX TECHOM B3aMMOLENCTBUM 0BpasytoT kanuTan coumyma. HakonneHHbIN coumanbHO-3KOHOMUYECKUIN pesyrnbTaT BOCNpPOM3BOACTBA
KanuTtana no Bcem cgepaMm BOCMPOU3BOACTBA Ha MPOTSKEHUWN €0 3BOMIOLMM U MMEIOLLMIA MECTO B HACTOsLLEee Bpemsi obpasyeT
HaLMoHanbHoe 6oraTcTBO — BaXXHEWLLYH COCTaBHYHO YaCTb COLMAribHO-3KOHOMMYECKOIo NoTeHLmarna cTpaHbl. BocnponssegeHHble
B pe3ynbTaTe MPUMEHEHUST Kanutana NpupoAHble Pecypcbl U MpPUpOAHas cpeda BOCCTAHABMMBAKOT NMPUPOAHbLIA NOTeHUman
CTpaHbl. B NpoM3BOACTBEHHO-TEXHONOMMYECKON chepe MHTENNEKT Ntofen, BOMMOLLEHHBIN B CYLLECTBYIOWMX MaTepuanbHbIX 1
HemaTtepuanbHbIX 3MeMeHTax NPOM3BOACTBEHHOMO Kanutana obpasyeT TexHomornyeckui noteHuman Hauuu. Cuctema copm u
METOA0B OpraHM3auum, ynpaeneHus 1 B3anMOLENCTBUS KanuTanos B 0bLiecTBe, chOpMUPOBABLLASACSH Ha NPOTSHKEHUM MHOTUX
LIMKIOB M CYLLECTBYIOLLAs B AaHHbIA MOMEHT, NPEACTaBnseT coboM OpraHN3aLyOHHbIN, UHCTUTYLMOHAMBHBIA MOTEHLMAN Hauum.
CoupanbHas ccepa popMUpyeT YENOBEYECKMI NOTEHLMAN CTPaHbI.

B cOBpeMEHHbIX YCMOBWSX KanuTan coLuyma — 3T0 He TONMbKO CUHEPreTUYeCKy B3aWMOLENCTBYIOLMIA KanuTan NpupogHoi,
NPOU3BOACTBEHHO-TEXHOMOMMYECKON, OPraHn3aLnoHHOW U coLnanbHoM cdep OTAENbHO B3ATON CTpaHbl. Ero (pyHKUMOHMpOBaHWe
UCMbITBIBAET Ha cebe BMMsiHME 0BLLEMMPOBLIX CTPYKTYPHBIX HAKOMMEHWIA B 3TUX cdepax. JuHamuky cuctemMbl BOCMPOM3BOACTBA
Kanutana couuyma CerofHsl onpenensieT COBOKYMHOCTb BHYTPEHHUX W BHELUHUX YCroBwiA. [10 HeJaBHEro BPEMEHU aHanu3a
BIUSIHUSI BHELLHEIKOHOMMYECKMX CBS3ei Ha MpouecC (YHKUMOHMPOBAHWS KanuTana B OTAEMbHOW CTpaHe HOCUI
BTOPWYHbINA, MPOU3BOAHLIN XapakTep. JKOHOMMYECKass Teopus WCXOAWna W3 HauMOHanbHO 3aMKHYTbIX XO3AWCTB U
OCHOBbIBaNach Ha 3aKOHOMEPHOCTAX Pa3BUTUS BHYTPEHHETO PbIHKA. VIMEHHO Takoi nogxoZd No3BONsM BbISIBNATL BaXHeNLLne
MaKpO3KOHOMWYECKNE MPOMOPLUMK, B3aUMOAENCTBME HAKOMMEHWS W MOTPebneHns, 3aKOHOMEpPHOCTU OO6LLECTBEHHOMO
pasgeneHvs Tpyaa, pocta NpoM3BOAUTENBHOCTM, pacnpenerneHns JOXOA0B U Apyrue xapakTepUCTMKU pbiHKa. YnpaeneHue
(pyHKLUMOHMPOBaHWS KanuTana OCyLIEeCTBANOCh B paMKax OTAENbHbIX HAaLMOHamNbHbIX CUCTEM M BasnpoBanoch Ha cucTeme
CNoXumBLIMXCA popM OpraHv3auuy NPOM3BOACTB U OPraHOB YNpaBrieHUs UMK, XapakTep NOBEAEHNS KOTOPbIX Onpeaensncs
HaUMOHaMbHBIMK MPaBOBLIMU HOPMaMu X03AWCTBOBaHWS M MeTod4amu pacnpegenexHus pesynsratoB Tpyaa.

MHTepHaumoHanmsaums x03aMCTBEHHON KM3HU YCUMWUNa B3aWMOMPOHUKHOBEHME M B3aMMO3aBWCVMMOCTb HaLMOHANMbHbIX
BOCMPOU3BOACTBEHHLIX MPOLECCOB HA MUPOBOM YPOBHE W Kak CnefcTsue, BnusiHWUE BHeLWHWMX akTopoB. [lepecTpoiika
VHCTUTYLIMOHAIBbHBIX OCHOB COBPEMEHHbIX 3KOHOMWK, TpaHCopMaLms AENCTBOBABLLMX paHEE B3aMMOCBSI3EN MEXAY OTAENMbHBIMU
CTpaHamu B 06Lyto rnobarnbHyto ceTb JOIMKHBI 06ecneyunTb (hOPMUMPOBaHME EANHON CUCTEMBI (PYHKLIMOHMPOBAHWS KanuTtana Ha
YPOBHE MMPOBOTO X035NCTBA, ONpeaenss, TeM cambiM, AalbHEWLIMe HanpaBrieHns 0bLeCcTBEHHOrO pasBuTus, obLme NPUHLMMLI
€ro ynpaBieHVs N PerynmpoBaHus.

Takum obpasom, opmupoBaHuMe egmHOro MexaHusMa (PyHKUMOHWPOBaHWA KanuTana, OPUEHTUPOBAHHOIO Ha
ONTUManbHOe pPas3BMTME U UCMOMb30BaHME YEMOBEYECKOro KanuTtana, AOMKHO OnMpaTbCs Ha pPacCLMPEHHYK OCHOBY
(PyHKLUMOHMPOBaHNUA KanuTana C y4eTOM COBOKYMHOCTW BHYTPEHHUX W BHEWHUX (DaKTOPOB KaXAOW 3KOHOMWUYECKOM
cuctembl. B ycnoBusx Bceobulero noucka agekBaTHbIX COBPEMEHHbIM peanuaM MexaHuW3ma B3auMOZenCTBUA
chep dyHKLMOHMpPOBAHMA kanuTana, nbas SKOHOMMYEcKas cucTemMa MOXeT paspabaTbiBaTb CBOW BapuaHT.
dopmupyascs opraHnsaunoHHas cepa, YTo xapaktepHo u ansa Pecnybnukv benapyck, B 0Tnnyme oT ycTosABLLMXCS,
MHEPLUMOHHbIX B pa3BMTbIX CTpaHax, bonee YyBCTBMTENbHA M BOCNPUMMYMBA K TPEOOBAHUSAM HOBbLIX 9KOHOMUYECKUX
peanuii. CamocToaTenbHas BolpaboTka MexaHu3ma B3anMOAENCTBUSA CUCTEMbI KanuTanos, 6e3yCcnoBHO, NOBbIWAET
9KOHOMMYECKME U CoLMarnbHble PUCKW, HO U MHOFOKPaTHO yBENWYMBAET BO3MOXHOCTU Nepexofa Ha MHHOBALWOHHO-
WHTEHCWBHbIN MyTb PasBUTHS CTPaHbI.
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Benopycckuin HauMoHabHbIN TEXHUYECKNIA YHUBEPCUTET,
r. Munck, Pecnybnuka benapycb
karsecha@mail.ru

NMPOBNEMbl PE®OPMNPOBAHUA CUCTEMbI MEHCUOHHOIO OBECIMEYEHUA

B nocnegHve rogel B Pecnybnuke Benapycb Habniopgaertcs ycTonuvBas TEHAEHUMS K YMEHbLUEHWIO YAENbHOrO Beca
TpygocnocobHoro Hacenenus. MNpy 3ToM [ons nuu Mriagwe TpyaocnocobHoro Bo3pacTta 3a nocnegHue 12 net cokpartunach
6onee yem Ha 25%. Hacenenve Benapycu crtapeet B yCNOBWSIX CHUXAKOLLETOCA YPOBHS POXOAEMOCTM U YBENMUMBAIOLLENCS
cpenHei MPOAOIHKUTENBHOCTY XM3HW. MNogobHas TeHOeHUMs CTaBUT Nog COMHEHWSI BOBMOXHOCTM CYLLECTBYHOLLEN NEHCUOHHOM
cuctembl no GecnepebonHoMy MaTepuanbHOMy 0b6ecrneveHmno NEHCMOHEPOB.
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OuyeHb MHOTrMe CTpaHbl yXe BMMOTHYI0 CTOMKHYNMUCb C npobrnemamu geduuuta NMEHCUMOHHOTO BropkeTa, MOCKOMbKY WX
MEHCUOHHbIE MporpamMMbl Npegnonarany peleHne HeCKomnbkux npobnem — obecneyveHus 3awuTbl OT HULIETHI B CTApOCTW,
nepepacnpegeneHus notTpedneHnss B TEYEHME XWU3HW, CTPAXOBaHWS OT MOBBILUEHUS MPOAOIKNTENIBHOCTY HETPYAOCNOCOGHOro
BO3pacTa U Mnp. — UCKIYMTENBHO 3a CHET CUCTEMbI MPEMMYLLECTBEHHOTO pacnpeaenuTensHoro xapaktepa. Cpeam 4OCTOMHCTB
Takoro nogxoga OTMeYatoT GOMbLUYI0 3aLULLEHHOCTD pacnpeaenuTenbHbIX MEHCUOHHBIX CUCTEM OT MHANALMU MO CPABHEHUIO C
HaKOMUTENBHBIMY.

BospacTatowas HanoroBasi Harpyska BCIEACTBME MOMbITKM COXPaHWTb rapaHTUPOBaHHbIM YPOBEHb MaTepuanbHOro
obecneyeHnss nuL NMEHCMOHHOMO BO3pacTa B YCIOBUSX M3MEHEHUS COOTHOLIEHWS 3KOHOMMWYECKW aKTUBHOMO HAaCENeHWst W
MEHCUOHEPOB B MOJb3Y NOCMEAHNX CTAHOBUTCS HEMOCUIBHOW A8 XO3SNCTBYOLWMX CyObeKTOB. B pesynbrate yyalyaorcs cnydau
BbINMaThl 3apnnarthl «B KOHBEPTax». Bce 3aKOHOMEPHO: MPW MOBLILLEHWN HAJIOMOB BbILLE ONTUMAIILHOMO YPOBHS CTUMYIbI K TPYQY
1 NpeanpvHMMaTenbCTBY NagakoT. ekt Nladdepa valle BCEro NposiBMsieTcs B MOMNbITKE YKNOHUTLCS OT HAMOroB.

B nogobHbIx ycnoBusix MHOMME CTpaHbl NepBbIM AENOM NOMbITaNMCh CKOPPEKTUPOBATL CUTYaLMIO MYTEM BBEAEHWS COLMANBHO
HenpvBneKaTenbHbIX Mep: MOBbILEHUS MEHCMOHHONO BO3pacTa, COKpALLEHUS KOMWYEeCTBA MEHCUOHHBIX MpaB, YBENWYEHUs
MPOJOIMKUTENBHOCTM MUHMMAMBHOTO CTPaxoBOrO CTaxa, COKpalleHWs CreuneHcun u np. B HeKoTopbIx CTpaHax 3aTv Mepbl
Bbl3BasnM CEpPbE3HOE HEOOBOMLCTBO CO CTOPOHBI MpaxadaH. bbinn 3aTpadeHbl OrpoMHbIE CpeACTBa Ha NofaBrieHWe MPOTeCToB,
MOUCK KOMMNPOMUCCOB, pa3paboTKy KOHLENLMIA «MSITKOT0» NEHCUOHHOMO pedopMMUPOBaHMS.

CocraBneHHble MPOrHO3bl WM MEPBbIE Pe3ynbraTbl HayaTblx pedpopM MoKasanu, YTO MPEANPUHSATbIE MEpbl HE MPUHECYT
JonrocpoyHoro adpdpekta 1 63 HaACTPOWKU HAKOMUTENbHOTO YPOBHS, B TOM 4ucrie JOOPOBOMLHOMO, MEHCUOHHAs cUcTeMa
HEe npuoBpEeTET AOCTATOYHYK YyCTOWYMBOCTE. Camon 6Gonblioin npobnemoi okasanocb YnyleHHOe BPEeMS, MOCKOJIbKY
BO3MOXHbI KPATKOCPOYHbIA 3hEKT OT peannsaumm HeECMCTEMHBIX Npeobpa3oBaHuii He CMOXeT obecneunTb GecnepebonHoe
(PYHKLMOHMPOBAHNE NEHCUOHHOM CUCTEMbI 4O NPOSIBNEHUA apdekTa OT HaACTPONKM HAKONUTENbHOMO YPOBHS B AOSITOCPOYHOM
nepcnekTvge. M03TOMy peLleHne BO3HWKLLMX B CPEQHECPOYHON nepcnekTuae npobrem HEBO3MOXKHO 6e3 NpuBneYeHns cpeacTs
OtogxeTa.

Yxe B X04e peanusauum nporpamm rno opMMpoOBaHUI0 HAKOMUTESNBHOW COCTaBMSOWEN NEHCUOHHBIX CUCTEM B HEKOTOPbIX
CTpaHax BO3HWKNW CEepbe3Hble TPYAHOCTM C MOUCKOM 3P(PEKTMBHBIX (PUHAHCOBBIX MHCTPYMEHTOB MHBECTUPOBAaHUS NMEHCUMOHHbIX
CpeacTB M METOAO0B YNpaBlNeHWs COMYTCTBYIOLLMMM pUCKamMu, 0BecrnevyeHnem rapaHTuii COXPaHHOCTM NEHCUOHHbLIX HAKOMMEHWN.
Tak, Hanpumep, Bo Bpems kpuanca 2008-2009 . NEHCMOHHbIE COEPEXEHNSI B YACTHBLIX YMPaBRsOWMX KomnaHusx Poccun
obecueHumuce 4o 55%. 3aduKcupoBaHbl ThICAYM CIyYaeB MOLIEHHWYECTBA, CBA3AHHOTO C HEMpPaBOMEPHbIM MEPEBOLOM
MEHCMOHHBLIX HaKomneHwi rpaxaaH Poccuiickon ®epepaumm B HErocydapCTBEHHbIE MEHCUMOHHbIE (QOHAbI M ynpaBnsoLme
KOMMaHuM B pe3ynsTate Nogaenku 3assneHuin o6 nameHeHum cnocoba ynpaeneHus NEHCUOHHBIMU CPEACTBAMM.

Yenyrm no Jo6GpOBOMBHOMY MEHCMOHHOMY CTPaxOBaHWKO MO Psdy MPUHMH HE BO BCEX CTpaHax Monyyunu AOIHKHOe
pacnpocTpaHeHme. 3TO CBSA3AHO C HEPA3BUTOCTBIO CTPAXOBBIX PIHKOB HEKOTOPbIX CTPaH M OTCYTCTBMEM CTPAxOBOW KynbTypbl,
HEOOCTaTOYHOW MPUBMEKATENbHOCTBIO AaHHbIX CTPaxXOBbIX MPOAYKTOB M HEBLICOKMM YPOBHEM MapKETWHIA, HU3KUM YPOBHEM
[0XOOB HaceneHvs, He MO3BOMNSAOWMM AenaTb HAKOMIEHWS, U UCTOPMYECKM CHOPMMPOBABLUMMCS HEJOBEPWEM K PasfMyHbIM
(PMHaHCOBbIM YYPEXOEHNSM.

Hanuume 3HaumTenbHoro konmuyectBa npobnem pedopMUPOBaHWS MEHCMOHHBIX CUCTEM MO BCEMY MUpY SIBMSIETCS
CBWOETENbCTBOM OTCYTCTBMS MAEeanbHOW MOAENY CUCTEMbI MEHCMOHHOTO 06ecneyYeHns, aganTUBHON K COBPEMEHHBLIM YCIOBUSIM.
OpnHako HamepeHHOe 3aTArMBaHWE C MPUHATMEM pELLEHUS O MeTodax M WMHCTpyMeHTax pedopMUMpOBaHUs MPUBOAWT K
3HAYNTENBHOMY YBENMYEHUIO pucka AedurumTa NEHCUOHHbIX OOKETOB.
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