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3HAHUA O IIPUYVHAX BBIOOPA aIbTePHATUBHBIX (OPM 3arpaHIYHON JIeJIOBOI aKTMBHOCTY IIpU pa3paboTKe 3arpa-
HUYHBIX PHIHKOB.

B MHTerpMpOBaHHOM HAINpaB/IEHUN IIPENCTaBICHbI OOBIACHNUTEIbHBIE MOJEIM MHTEPHALMOHANMN3ALNY KaK
IIPOKOTo (peHOMEeHa, BKII0YAIOIIEro U BHEIIHIOI TOPTOBJIIO, M IIPAMbIe MHBECTUIINN, U1 Hepefiady TeXHOJIOTHIL.
VImeHHO B MHTerprpoBaHHbIX Mogenax Kopaena, Xupua, [laHHMHTa IpeAIPUHAMA/IICH IONBITKY HOPMYIUPOBa-
HIs 00IIell TeOpyUy MHTePHALMOHAIMU3AINY C ee 3a[jauaMy, TeOPETUIeCKUMI TOCBUIKAMU 11 METOJ0JIOTYeCKM-
MM IPUHLIMIIAMY OT/IMYHBIMU OT OT/I€/IbHBIX TEOPUI BHEIIHEN TOPTOB/N U IPAMBIX MTHOCTPAHHBIX MHBECTULINIA.

MHorue y4eHble-9KOHOMUCTBI IPUEPKUBAIOTCA TOUKU 3PEHMS, YTO IIOJIHOe OOBSACHEHUEe MEX/YHapOLHONI
NPEIPUHAMATENBCKON IEATENbHOCTI BO3MOXKHO TOMBKO IPY IIOMOLYM PA3/IMYHBIX CIOEB SKOHOMUYECKON TEO-
PV U 9TO BHELIHAA TOPTOBJIA 1 IPsAMbIe MTHBECTUIIN «aHAIUTIYECKN He IpoTuBopeyar Apyr apyry» (b. Kymap).
IT0 HOATBEpP)KAAET HEOOXOAMMOCTD (POPMYIMPOBAHNS BCEOOIIell MHTETPUPOBAHHOI TEOPIIL MHTEPHAIOHA/IN-
sanym. Tak, B cBoell skeKTndeckoit Teopun Jl. JJaHHMHT MOIBITA/ICA HAa OCHOBE NIPUHIIMIIOB 9K/IEKTUKY (KOTopas
crana ero ¢punocodcKo-MeTOFOMOTNYECKOlT 6a30i1) COeAMHNUTD PasINIHbIe TEOPUM, KOTOPbIe OIMPENE/ISIOT BaX-
Helilllie JeTepMIHAHTBI IIPSAMbBIX MHBECTULINI, TpaHChepTa TeXHOIOTWIT M SKCIIOPTA, I TeM CaMBIM CO3/IaThb M-
HYI0O MHTETPUPOBaHHYI0 Teopuio. OfHAKO 9KIEKTNYECKON ITapaiurMe He XBaTaeT Ie/TOCTHOCTY M B3aMIMOCBA3aH-
HOCTH COCTABJIAIOLINX €€ TEOPUIL, Ha UTO YKa3bIBAET PAJ 3allaJHBIX YYEHBIX, XOTA CaM IIyTh MHTETPALIUM Pas/Iny-
HBIX TEOPETUYECKIX B3I/IIA0B Ha MHTEPHAIMOHAIM3ALMIO B PaMKax 6ostee 0011iell Teopyu B COBPEMEHHOII 3aIas-
HOVI 5KOHOMIYECKOJI TUTepaType He BhI3bIBaeT MPMHIIMIINAIBHBIX BO3paKeHN. YacTO KPUTUKYIOTCA «49MCThIE»
TeOpUM BHELIHE TOPTOBIN Y NPAMbIX MHBECTULIMIL 33 TO, YTO OHM He HalleJIeHbl Ha IPeANPUMHIMATENBCKYIO T10-
JIUTUKY ¥ IPAKTUKY, @ MMEIOT B JIy4llleM C/Tydae Hay4YHbIl MHTepec. 3ajlaya )Ke COCTOUT B COENVMHEHMM T€OpUM
MHTEPHAI[OHA/IN3ALIMN C IPeATIPMHIMATETbCKON TOIUTIKO/CTpaTerneli, MeXaHN3MaMy IPUHATV PelIeHNI.
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TCOPCTI/I‘ICCKI/IC ACIIEKTbhI IICHCMOHHDBIX CUCTEM

DuHaHCOBBIE 1 COLAIbHbIE OCTIECTBUA CTAPEHNUA HacelleHVs TPeOyIOT B3BElLIeHHBIX pelleHuil. [loatomy,
Ha4MHasl C MOC/IEIHEr0 AeCATUIETHS ABAALATOrO BeKa, IIeHCHOHHbIe pedOpMbI HAXONATCS B LIEHTPe BHUMAHIs
MHOTMX TOCYHapCTB.

[Tpu BceM MHOTOOOpasuy MMEHCMOHHBIX CUCTEM B Pa3BUTHIX CTPaHAX MOXKHO BBIIE/NUTH fiBe Hanbomee Bax-
Hble XapaKTEePUCTUKM, OTPAKAOLe MeXaHU3M UX PYHKIMOHMPOBAHNS, — CIOCO0 GMHAHCUPOBAHMSA CUCTEMBI
U CTPYKTYPY HEeHCHOHHBIX BblIIat. [To ciocoby puHaHCHpPOBaHIMsI IEHCHOHHbBIE CICTEMBI [Ie/IATCS Ha IBA IPUH-
LUIA/IbHO Pa3MYAoONINXCA MeXAY co0011 BUfla: HAKOIIMTEIbHBIE U pacIpefenuTenbuble. [Ipy HakonuTeIbHOM
IIEHCMOHHOJI CHCTeMe BBIIIaTa IIeHCHII OCYIIECTB/IAETCA 3a CUeT IeHCHOHHBIX HaKOIUIEHNT, cCOpMIPOBaHHBIX
PabOTHMKOM 3a BeChb MIEPHOL, €T0 TPYAOBOI JEATENBHOCTI. DTU CUCTEMBI MOTYT ObITh KaK YaCTHBIMI, TaK 1 TOCY-
mapcTBeHHbIMU. [Ipu pacnipeenmnTenbHON COMMAAPHOI IEHCMOHHOM CUCTeME BbIIUIaTa IIEHCHIT OCYIECTBIIAETCA
3a CYeT TeKYIUX IeHCHOHHBIX B3HOCOB MM 061MX Hajoros. Kak ImpaBuio, Takue CUCTeMBI ABJIAIOTCA TOCYHap-
CTBEHHBIMIL.

ITo cTpyKType eHCMOHHBIX BBIN/IAT BbIJIEIAETCA TaKXKe IBa BUJja CUCTEM. Bo-TIepBbIX, CUCTEMBbI C YCTaHOBJIEH-
HBIM YPOBHEM BBIIIJIAT, IPY KOTOPBIX pa3Mep IEHCUM He 3aBUCUT OT CYMMbI IIEHCHOHHBIX B3HOCOB, yI/IauMBae-
MBIX pabOTHMKOM. [leHCcHs ycTaHaBIMBaeTCsA OfMHAKOBAS /I BCEX MIU B ONPee/IeHHOl CTeIleH COOTHOCKUTCS
C IPEeAIIeCTBYIOMNM 3apaboTKOM (JOX0KOM) paboTHNMKA. BO-BTOPBIX, CHCTEMBI C YCTAHOBIEHHBIM YPOBHEM B3HO-
COB, pasMep MeHCHM pabOTHMKA IIPU KOTOPBIX 3aBUCUT OT CyMMbI HAKOIICHHBIX IICHCYIOHHBIX B3HOCOB B T€UCHIIE
TPYZLOBOII 1eAT€TbHOCTI.

HaxonmnrenbHoe HalpaB/ieHMe B IIEHCHOHHOM OOeCIeYeHuy [/Is peanyusaliyiy ero BaXHENIINX MPUHINIIOB
TpebyeT CTPOro MHAVBIAYATBHOTO yUeTa M aKKYMY/IALUI OTIOXKEHHOI 4acTy 3apaboTKa B TeUeHNe BCETO Iepu-
ofia TpyzioBoii Xn3HU. HakomieHHble JeHe)KHbIe CPeNiCTBA pacIpeie/IAI0TCA Ha BECh IEPUOJ, JOXKUTHA U BbIIIA-
YMBAIOTCS MCK/IIOYMTEIBHO CaMOMY PabOTHUKY. IIeHCHsT pacCYMTBIBAETCS MCXOMA M3 CYMMBI, BHECEHHBIX paboT-
HIKOM 1 pab0TORaTe/IeM IEHCMOHHBIX B3HOCOB 3a pabOTHIKA, 4 TAK)Ke HAYMC/IIEMOT0 Ha 9TI CPEfICTBA MHBECT-
LIMOHHOTO JJ0XOfia.

OcHOBHas IMCKYCCHOHHAS U [0 CUX IIOP He VIMeIoIjast pelleHns NpobaeMa HaKONUTeIbHO EHCUOHHOI CXe-
MBI 3aK/II0YAETCSI B €€ BBICOKOI CTENEHN 3aBUCUMOCTH OT BHEIIHNUX (K IEHCHOHHOII crucTeMe) (PaKTOPOB: YPOBHS
PasBUTHMS SKOHOMMUKIL, €€ CTAOMIBHOCTH U TEMIIOB POCTA TIOCTIETHEN, POCTa MHQIIALNN, PA3BUTOCTI HUHAHCOBO-
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ro ¥ GOH/IOBOIO PBIHKOB CTPAHBI U T. [I. ITO 0OYC/IOB/ICHO TeM, YTO HaKaIlIMBaeMble JeHe)KHbIe CPEICTBA He0OX0-
IVIMO COXPAHATb U OOCTY>KMBATDb B TeUEHNE )KIM3HU LIeJIOTO ITOKo/IeHN (B cpegHeM 35-40 fer).

PacnipepenuTenbHOe HalpaBeHMe XapaKTepU3yeTCA aKKyMYIIALMell TeKYIIMX IIeHCMOHHBIX B3HOCOB U MX IIe-
pepacipeneneHueM Ha BBIIIIATY TEKYIIVX NEHCUOHHBIX IT0COOMII HBIHEIIHNUM IIeHCHOHepaM. B cuy Taxoro orme-
PaTMBHOIO MeXaHM3Ma JICIIO/Ib30BAHMA [IeHEXKHbIX CPe[ICTB paclpefe/nTe/ibHasl IEHCMOHHAs CXeMa He B TaKOoIl
CTelleH) KaK HaKOINTeIbHAs IIOfiBep>KeHa BO3JEICTBUIO BHELIIHMX K IEHCUOHHOI cucTeMe (pakTOpOB — B Iep-
BYIO O4epenb MHQIALNM, USMEHEHUIO LIeHbI paboyeli CUIbL, CTPYKTYPBI IOTPeOUTENbCKOTO PBIHKA U PBIHKA TPY-
Ia u fp. DTa CUCTeMa, B IPOTUBOIIOIOKHOCTD HAKOIIUTEIBHOI CXeMe, /INIIIeHa HeOOXOAMMOCTH HOMOTHUTETbHBIX
PacxofoB Ha COXpaHeHIe, IOAep>KaHe TOKYIATe/IbHOI CIIOCOOHOCTH, 06CTy)KIBaHMe IEHCMOHHOTO KalnTana
B TeYeHMe JJIUTETbHOTO BpeMeH.

OCHOBHOII IPO6/IEMOIT CHCTEMbI TAKOTO THIIA SB/ISAIOTCS YPaBHUTEIbHbIE IPUHINIIBL yyeTa HaKaIIMBaeMbIX
MIeHCUOHHBIX ITPaB ¥ COOTBETCTBEHHO pacyeTa afleKBaTHOI CyMMBI BBIIIIAT B BUfle TPYAOBOI IEHCUY AJIA KaX/IO0-
ro neHcuoHepa. [leHcun NCINCTISIIOTCA B COOTBETCTBIUM C YCTaHOBIEHHOI GOpMYIION pacueTa, B 3aBUCKMOCTI OT
pasMepa 3apabOTHOII IIATHI ¥ TPYLOBOTO CTaKa pabOTHMKA. B paMKax C1cTeMbl IPOUCXOAUT Hepepacipenere-
HIe (PMHAHCOBBIX CPECTB I 0OecIeueH s FAPaHTYPOBAHHOTO TOCYIAPCTBOM YPOBHSI IIEHCHIT BCeM II€HCHOHe-
pam. IIpu aTOM pasMep meHCUU He B IOJTHOI Mepe 3aBUCUT OT TOTO, CKOJIbKO [JAHHBIII IIEHCHOHEp, OyAydn paHee
PabOTHIKOM, BHEC [IEHCUOHHBIX B3HOCOB B CUCTEMY.

Vsyuenne MexaHVM3MOB (PMHAHCUPOBAHIS PA3/IMYHbIX [IEHCHOHHBIX CICTEM IIOKA3a/I0, YTO XapaKTePHbIM IIPU3Ha-
KOM OOJIBLIMHCTBA U3 HUX SIBJISIETCS] YBeIMUYEHNUE MCIONb30BAHIS 9/IEMEHTOB HAKOIMTEIbHBIX IIEHCUOHHBIX CHCTEM
U CO3JjaHIe CMELIAHHOI MOJE/IN, COYeTAoIell B cebe pacIpee/INTeIbHBII I HAKOIIUTEIbHbI YPOBHIA, Ifje EeHCHsI
YCITOBHO (pOpMMPYeTCs U3 HeCKOIbKIUX YacTell, KaXIasa 13 KOTOPBIX MMeeT CBOJI MCTOYHUK (PMHAHCHPOBAHIA.

B memoM HeoOXOAMMO OTMETUTD, YTO CTPAHBI C IEPEXOLHON SKOHOMMKOI, OPYEHTUPYACh Ha 3aIllaJHOEBPO-
HEVICKUIT OIIBIT OPTaHM3ALUN CYCTEMBI IIEHCHOHHOTO 00eCIeveHNs], aKIIEHTUPYIOT BHIMAHIE Ha TEX ee dIEMeH-
TaX, KOTOpbIe II03BOJIAIT PACIIMPUTD (HMHAHCOBbIE UCTOYHMKM ITOKPBITYA IEHCUOHHBIX PAcXOfoOB KaK B Oyny-
I[eM, TaK U B COBPeMeHHBIX yC/I0BIAX. Pedb et 0 60s1ee IMPOKOM y4acTu paOOTHUKOB B IIEHCMOHHOM 0becIie-
YeHUH, O 3aKOHOJATe/IbHBIX Mepax 10 U3MEHEHNIO COOTHOIIEH I SKOHOMIYECKY aKTVBHOTO HAaCe/IeHUs U IIeHCHU-
OHEpOB, O Pa3BUTUN HETOCYJAPCTBEHHOIO MEHCMOHHOTO obecredeHys. BONMbIIMHCTBO 3apyOe)KHBIX 9KCIEPTOB
U OTeYeCTBEHHBIX CIIEINATNCTOB B cepe MEHCMOHHOTO 00ecIiedeH st CIIeNUaNNCTOB CUNTAET, YTO Pa3BUTHE Ha-
KOIIUTE/IbHBIX MEXaHM3MOB JJO/DKHO B IIEPBYIO O4epefb PasBUBAThCA B Cepe JOIOMTHUTETBHOTO FOOPOBOIBHOTO
[IEHCUMOHHOTO 0becredenns.
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O1eHKa BIMAHNA HHOBALVIOHHOM CTPATerny Ha yCTOMYMBOCTD
Y MHKITIO3MIBHOCTDh 9KOHOMIYECKOTro pocta B Kurtae

VHHOBanMOHHAA cTpaTerns pa3suTus Kurasa okasama sHaUMTeIbHOE BIUAHNE HA 9KOHOMIYECKUIT POCT CTPAHDL,
OIIHAKO OCTAETCsI OTKPBITBIM BOIIPOC O €€ BIIVHMUI Ha YCTOMYMBOCTD ¥ MHK/TIO3MBHOCTD 9TOTO poCTa. B maHHOI! pa-
60Te TIpefCTaB/IeH aHA/IN3 B/IVSIHIS MHHOBALMOHHOI CTPATErMy HA YCTOIYMBOE U MHK/IIO3MBHOE S9KOHOMIYECKOE
pasButue Knras, a Taxxe 0603HaueHbI BO3MOYKHbIE HAaIIPaB/IeHVsI Ia/IbHENIINX CCIEOBAHMIA.

JIna aHanmsa BIVAHUA MHHOBALMOHHONM CTPATErMy Ha YCTOMYMBOCTD M MHK/TIO3VIBHOCTD SKOHOMIYECKOTO POCTa
B Kutae 6bUm1 1cHonb30oBaHbL IOKA3aTeMN COLMATbHO-9KOHOMIYECKOTO PAa3BUTIH, TaKie KaK YPOBEHb 3aHATOCTH,
CpeHNIL JOXOI Ha AYIIy Hace/leHNs, HepaBeHCTBO JOXOHoB 1 koadduiyent Ixmun. Kpome Toro, npoaHamsuposa-
HbI JaHHbIE O pacIpe/ie/IeHN MHBECTULIMI B HAyKy ¥ TEXHOTIOTMM MEX/ly perroHaMy 1 oTpacinamu. Viccnemosanue
OCHOBBIBaeTCA Ha JTaHHBIX BcemumpHoro 6anka, O9CP, a Taxoke HayYHBIX ITyOIMKALVIAX U OTYETaX Ha JAHHYIO TEMY.

Ha ocnose gannbIx BcemupHoro 6anka, O9CP 1 gpyrux Hay4qHBIX MICTOYHUKOB MOXKHO IIPEfICTaBUTD C/IEAYIO-
I[yie ITOKa3aTe/ln COLMaNTbHO-9KOHOMIYECKoro pa3sutus B Kurae: no janueim BcemupHoro 6aHka, BaJloBoit BHY-
TpeHHMit mpopykT (BBII) Ha myury Hacenennsa B Kutae B 2022 1. coctaBun 12,741 gomn. CIIA u mpopomxaeT pa-
ctu. B 2022 r. uBecTMIMY B Hay4Hble uccnenoBanys u paspaborku (HVMOKP) B Kurae cocraBunu 3,09 TpiH 1oa-
Heit (okoro 456 mpp gomn. CHIA), unu 2,55 % ot BBIL. Ognako nuBectuinn B HOKP pacnipenenensr HepaBHO-
MepHO MeXIy perMoHaMM ¥ oTpacisaMu. BocTouHble mpoBuHINY, Takue Kak Ileknn, [llanxait u I'yanpyn, npuse-
KatoT 60smbiyio yactb nuBecTnuit B HVIOKP, Torma kax rieHTpanbHble 1 3allaHble PeTMOHBI OTCTAIOT.

AHanus mokasaj, YTO MHHOBALMOHHAs CTpaTerys pasBuTusa Kuras crocoOCTByeT YBEIMYEHUIO CPefHEro
ZOXOfa Ha MLy Hace/eHVs], OGHAKO BINSIHIE Ha YPOBEHb 3aHATOCTHU U HEPABEHCTBO JOXOOB OCTAeTCs CIabo





