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HEI'OCYJAPCTBEHHOE IIEHCUOHHOE OBECIIEYEHHUE KAK
HEOTBEMJIEMAS YACTD PBIHKA TPY/JIA

B mocnegnue roapl, MEHCHMOHHOE OOECIIEUYEHHUE BBI3BIBACT OOJIBIION HHTEpEC,
TaK Kak MpOLECC Pa3BUTHSl MPAKTUYECKH HAXOJUTCS Ha OJHOM YPOBHE, 4YTO
HETaTMBHO CKa3bIBA€TCSi HAa OHKOHOMHUKE TOCYyJapcTBa. boJbIloe KOJIUYECTBO
YKPaMHCKUX SKOHOMHCTOB MCCJIEAYIOT CTOJIh HAOOJICBIITYIO ITPOOJIEMy CEeroIHS.

PedopmupoBanne NEHCHOHHONW CUCTEMBI — 3TO CJIOXKHBIM U MHOTOTPAHHBIM
MPOILIECC, B OCHOBE KOTOPOIO JICKHUT PA3BUTUE HAKOMUTEIBHOIO TEHCUOHHOTO
obecnieueHusi. IMEHHO coueTaHWe CTPaxOBOM M HAKOMMUTEIBHOM MEHCHUU 3aJor K
MPEIOTBPAIICHUAIO PA3IMYHOrO poja puckaMm. lleHcnonHas cucrema B YKpauHe
COCTOMT U3 TPEX YpPOBHEH: coOIMIapHasi, HAKOMUTEIbHAsT W HErocyJapCTBEHHOE
neHcuoHHoe obOecrnieuenue. daktuuecku paboTaeT TOJIBKO JBa YPOBHS, 4YTO
3aTpyAHsIET cucTeMy (PMHAHCOBBIX OTHOIICHWN y HaceneHws. HerocymapcTBeHHOE
neHcuoHHoe obOecrnieuenue (nanee — HIIO) co3maHo ¢ 1enbl0 pa3BUTHS CHUCTEMBbI
TOOpPOBOJILHOTO TEHCHOHHOTO OOecnedYeHus MJig JT0OPOBOJBHOTO HAKOILJICHUS
rpaXkJjaHaMu CpPeJICTB Ha CTapOCTh.

B pasButMM HErocyJnapCTBEHHBIX TICHCHOHHBIX (oHmoB (manee — HIID)
OOJBITIOE BJIMSIHME OKa3bIBae€T TOCYAApCTBO, TaK KakK CYIIECTBYET BO3MOXXKHOCTH
WCIIOJIb30BaHUsI (UHAHCOBBIX PECYpPCOB KaK JOJTOCPOYHBIX HWHBECTHIIMA B
SKOHOMHKY. Bpigemaror crenyromme stanbl ctaHoBieHus HIID: mepBeii sTan

XapakTepu3oBaics (OPMUPOBAHUEM HHBECTHIIMOHHOW CTPYKTyphl pbiHKa HIID;



BTOpOW dTam — ObUIO pa3paboTaHO HOPMATHUBHO-TIPABOBYIO  0a3y, dUTO
pernmameHTHpoBao (QyHKIHOHUpoBaHue pbiHKa HIID; Tperuil stam — cBsizaH C
CO3JJTaHHEM OPT'aHOB rOCYAapCTBEHHOTO peryiaupoBanus puaka HIID [1].

Ceroguss B YkpamHe HaOmromaercss jaemorpaduyeckass Harpy3ka Ha
paboTaloNIyI0 YacTh HACEJIEHUs, YTO B pe3ysbTare 3a Bech nepuoi padorsr HIID c
J0OPOBOJIBHOM CUCTEMON UM YJAJIOCh OXBATUTh JIMIIL 3% HacelleHUsl CTpaHbl, TOTa
kak B Poccum Tperuit ypoBeHb OXBaTHJ mpubim3utenbHo 9,2% paboTaroriero
HaceneHus [2].

OTnuuuTenbHON 0COOCHHOCTHIO MEHCUOHHOM cucTeMbl Poccum OT MHBIX CTpaH,
COCTOSJIO B TOM, YTO CpEACTBA IIEHCMOHHBIX HAKOIUICHUI MpUHAJIEKAIN
rocynapcTBy. B cBs3M ¢ colMalbHO-3KOHOMUYECKMMH IpoOIeMaMu, a TakkKe H3-3a
TOTO, YTO COOCTBEHHMKOM HAKOILJIEHHBIX CPEICTB OCTaBajOCh T'OCYAApCTBO, OBLIO
IIPUHATO PELIEHUE O COKPAILICHUH OTYUCIICHU HAa HAKOIUTEJIBHYIO YacTh IIEHCUH C 6
no 2% ot doHma omnaTel Tpyaa, nepepacnpenenuB 4% Ha CTPaXxoOBYIO YacThb
TpyAoBo#i neHcuu [3].

VY CcoBeplIeHCTBOBAHNUE CUCTEMbI NpaB MOTpeOuTeNeld Ha pbhIHKE (PUHAHCOBBIX
YCIIYT MO3UTUBHO OBl BIMSUIIO Ha OOIIYI0 3KOHOMHUYECKYIO CUTYAIUIO0 B TOCYIapCTBE,
MIOCKOJIBKY ~ BOCCTaHOBJIEHME  JOBEpUS K  (DMHAHCOBBIM  YUPEXKACHUAM
CIOCOOCTBOBaN0O OBl TMPUBICUYCHHIO K (UHAHCOBOMY CEKTOpPY COEpeKeHHI
HaceneHus. Ha pblHKE (UHAHCOBBIX YCIyr HaOJIONAJICA OYEHb HU3KUU  YPOBEHb
MH(POPMAITMOHHON TIPO3PAYHOCTH, UYTO IPUBEIIO K HEMOJIHOW, HEIOCTOBEPHON U
HEJIOCTYTHON MH(OPMAITUU O CTOMMOCTh U YCIIOBUSX MPEIOCTABICHHUS yCIyT [4].

[Ipoananusuposa gestenbHocTh HIID Ha pbiHKe (UHAHCOBBIX YyCIyr B
OTJEJBHBIX TOpOjaXx YKpauHbl, aBTOp [5] BbLIeNW cleayroliee HarpaBlICHUE K
YBEJIMYECHUIO MOTHUBAIMM  MpeANpUHUMATENIed, HEo0X0auMo HHPOPMHUPOBATH
HaceneHue o npeumymectsax HIIO 1o cpaBHeHMIO ¢ JIpyrUMH MOYTSIMH
JOJTOCPOYHOTO HAKOIJICHUSI (CTPAaXOBBIMM U OaHKOBCKMMM TPOAYKTaMHU) U
HaJEKHOCTh IIOJIyYEHMS JTONOJHUTEIBHBIX BBIIUIAT MPU JTOCTHXKEHUM ITEHCHOHHOTO

BO3pacrta yuactHukamu HIIO.
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Puc. 1. Bei6op ¢puHaHCOBOM cTpaTeru HEroCy1apCTBEHHOTO MEHCUOHHOTO 00€CTICUCHUS



Uccnenys  nmedaTrenbHOCTh  TPEANPUATHN,  OBIO  OOHApPYXKEHO,  YTO
MEKIYHAPOJIHbIE CTAHAAPTHI OYXTalITePCKON OTUETHOCTH MCHOJb30BAIUCh TOIBKO B
onnoM (ITAT «KBazap») u3 TpuauaTd NOPEANPUSITHI, YTO CBUIETEILCTBYET O,
OTCYTCTBUM OTYMCJIEHHN B PE3€PBbI JOMOJHUTEIBHOTO CTpaxoBaHUs. Pe3epBbl
JOTIOJTHUTEIBHOTO TMMEHCUOHHOTO 00ECIICUeHHS Ha MPEINPUSITHU CO3/Ial0TCs, 32 CUET
COOCTBEHHBIX CPEJACTB CaMOT0 MPEANpUsTHS WIM 3a cu€T 3apaboTHOM IUIaTH
paboTHHKOB. Vcmonp30BaHME MAHHOTO pe3epBa 0OECICUUT HAKOIUICHHUE JTCHEKHBIX
CPEIICTB Ha MPEIIPUITHH, & TAKKE BO3MOKHOCTh (PMHAHCUPOBAHMS HAKOIUICHHM Ha
OyIyIIy10 TIEHCHIO.

s pansHedmero ananu3a o pas3putun HIIO Bo3HuKaeT HE0OXOAUMOCTH B

MOCTpOCHUHU Jorndeckoit puuancoBori crparerun HII®D (nuB.puc.l.). Becb BbIOOp
(bUHAHCOBOW CTpaTeruu TMpeJCTaBIeHa IISIThIO YPOBHSAMH, YTO B pe3yJbTaTe
XapaKTepU3yeT CTPATErUio HEroCy/JIapCTBEHHOTO0 TIEHCMOHHOTO o0ecreueHus
CyOBeKTaMH MpeaPUHIMATEIHCTBA.
Ha nepBoMm ypoBHe, ObLIM OTpa)kKeHbl HEOJAronpusATHbIE (AKTOpPbI, TAKUE KOTOPHIE
MMEIOT HauOoublnee BiausHUe Ha pa3Butue HIID. Bo3nukHoBeHHe 3THX (HaKTOPOB
00YCIIOBJICHHBIX HEPA3BUTOCTHIO (DMHAHCOBBIX PHIHKOB, OTCYTCTBHEM YCIIOBHU MJis
JOJITOCPOYHOIO  MHBECTUPOBAHUS IIEHCHUOHHBIX AaKTUBOB. BTOpol  ypoBeHb
XapaKTepU30BajJl MHCTPYMEHTHI, CYIIHOCTh KOTOPBIX COCTOMT B MPO3PAYHOCTU U
HaJ&KHOCTU MHBECTUIIMUA. CyOBheKThl BIUSHUS, a TaKXKe UX LU ObUIM OTPa)KEHBI
COOTBETCTBEHHO Ha  TpeTheM U  4YeTBEPTOM  YpoBHAX.  ODPdexTuBHOE
(YHKIITMOHUPOBAHUE 3aBUCHUT OT CO3JaHUsI HAAEKHBIX MEXaHU3MOB 3alllUThl IMPaB
BKJIQJYMKOB, U YYaCTHUKOB ()MHAHCOBOTO PHIHKA.

PesynbraTamMmu moctpoeHust yormdeckoi  ¢uHaHCOBOM cTparerun  HIIO
HaIpaBJeHbl Ha cleayrolue acnekThl B pa3Butuu HIID: BeimosHeHus QoHaaMu
CBOHX 00513aTEIbCTB; pacimmpenue VHBECTUIIMOHHBIX BO3MOYHOCTEM;
WH()OPMAITMOHHONW MPO3PAYHOCTH; NUBEpCU]PUKAINSA AaKTUBOB C HEOOXOJIUMOCTHIO
NOJIYYEHUsS] TEHCUOHHBIX B3HOCOB; YBEIMYEHUE YPOBHS COLMAIBHOW 3allUThl;

oOecrnieueHre MyOIMYHOM OIICHKH JEATEeIbHOCTH Ha PhIHKE (PMHAHCOBBIX YCIYT.



B mporiecce nccnenoBanusi IEHCUHOHHBIX (POHIOB, OBLIIO BBIACICHO CIICTYIOIINE
CTpPATeTUYECKUE IEJU: HEOOXOAUMOCTh HW3MEHEHHH B WX HWHBECTUIIMOHHOU
NoJIMTUKE, S()QPEKTUBHOCTU YNpaBlieHUs akTUBaMu (HOHAOB, HUHPOPMAIMOHHOU
MPO3PAYHOCTH,  YCIOBUSAX  IEHCHOHHOTO  OOECIEYeHWs, YTO  TO3BOJIAT
ONTUMH3UPOBATH OIJIATY TPYyAa pabOTAIONIMX, & TAKXKE PACIIMPEHUIO U COLIUATLHOMY

IMMO3NINOHUPOBAHNIO UX ITOJOKCHHUIO HAa PBIHKC Tpyda.
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