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WccnepgoBaHne cBoncTB n GyHKLUMNN
HaUMOoHaNbHOM c6eperaTeNlbHON CUCTEMbI
Ha OCHOBE KOHLeNuun SMepaKeHTHOCTHN

WccnepoBaHve HanpaBneHo Ha onpefenieHne SMepLAKeHTHbIX CBOMCTB HaLMOHanbHom cbe-
peraTenbHO cMCTEMbI U OOYCNIOBIEHO ee VCKIIUMTENIbHOM POJbIo B MpoLecce akKymymnu-
POBaHNA BHYTPEHHNX BOCMPOV3BOACTBEHHBIX PECYPCOB C LiEMblo YCTONUMBOrO Pa3BUTMSA
HaUVOHaNbHOWN 3KOHOMUKM. OnpefeneHbl U pacKpbITbl MHTErpasibHble CBOWCTBA HaLMO-
HaNiIbHOW cHbeperaTesibHON CMCTEMBI, MPeANpPUHATA NOMbITKA BbIAENNTb e 13 Kinacca Apyrux
POACTBEHHbIX CUCTEM, BbIIBUTb YPOBEHb CJIOXHOCTM, ONUCATb MeXaHU3M ynpasneHus. No-
CKOJIbKY KOHLEMNUKMA SMEePIKEHTHOCTI aeT NpeAcTaB/ieHns O LLeIOCTHOCTYM Ntoboro cuctem-
HOro 06pa3oBaHNsA, COOTHOLLEHUW S/IEMEHTOB, COMOAUYNHEHHOCTU YPOBHEN, Ha ee MeTofo-
NOrMYECKNX MPUHLMNAX UCCrefoBaHa B3aMMOCBA3b MeXAy WMHTerpasbHbIMK CBONCTBaMU,
bYHKUMAMY, MHCTUTYLMOHaNbHbIM obecneyeHnem cbeperatenibHol cuctembl. NpoBeneH
CpaBHUTENbHDBIN aHann3 ee GyHKUMA. APryMeHTMPOBaH TE€3UC O TOM, YTO KOHLENLUUA Smep-
IKEHTHOCTU CNYXUT TeopeTnyeckon 6a3oi paspaboTkm 3ddeKTBHOro mexaHusma ¢dop-
MMPOBaHNA NPOrpPeccnBHO cbeperaTenbHON CUCTEMDI C 3apaHee 3aaHHbIMU CBONCTBAMM
C YYeTOM 0COBEHHOCTeN NOCTUHAYCTPUANbHON CTaAUY LMBUNM3ALMOHHOIO Pa3BUTUS.

JEL classification: B52, F52, 016

KnioueBble cnoBa: HauMoHanbHasA cbeperaTtesibHasa CUCTEMa; SMEPIKEHTHble CBOWCTBA;
bYHKUMM; MHCTUTYLMOHANbHAA CTPYKTypa.

Beenenue

CMCTeMan?[ HOJIXOJ] 3aK/II0YAEeTCs B TOM, YTOOBI, MOHMMasA 00Iye IPUHIVIIBI CUCTEMHO-
CTU, IPUCTYIINTD K PACCMOTPEHNIO KOHKPETHOI CHCTEMBI, Y€/ BHUMaHNe ee MHIVIBI-
ILyaJIbHBIM CBOJICTBaM. [loc/efHMe OMOTaOT MCC/IeROBATh MEeXaHU3MbI (PYHKIMOHVPOBaHNA
U yIIpaBjIeHVs 0O'beKTOM, BBIABUTD IBVDKYIIVE CUJIBL ISMEHEHVSI YPOBHA ero OpraHus3alui,
T. €. OIpele/IUTb TPAaeKTOPMM pasBUTHA. B kauecTBe 00beKTa Halllero aHalM3a BBICTYIIAET
HallMOHaJIbHasA cOeperarenbHas CUCTeMa, KOTOPYI0O MOXKHO paccMaTpuBaTh KakK OOJIbIIYIO,
CTIOKHYIO, IeTePMMHVPOBAHHYIO, OTKPBITYIO, CAMOOPraHN30BaHHYW. VIHTepec Kk mccmeno-
BaHVIO cOeperaTe/bHON CUCTeMBI IIpefiolpeielieH 0Co00i1 ponblo cOepexkeHNi B BOCIIPOU3-
BOJICTBEHHOM IIpolLiecce, obecriedyeHny 6/1aroCOCTOAHNA Hauuu. B 9Tolt ¢BA3M aKTya/IbHbIM
ABJIAETCS OIIpefie/ieHVie TeHIEHIMII Pa3BUTHS, CBOVICTB, (QYHKLMIL, VHCTUTYLIOHAIBHOIO
obecrnieyenst GYHKIMOHMPOBAHMA HAI[VOHAIBHON cOeperaTeIbHON CUCTEMBI.

AHanus uccnegoBaHMil ¥ MyOIMKaLUmil IO JaHHOJ MpobIeMaTyKe IO3BOJIAET KOHCTATH-
poBaTh, 4TO (He NpPMHMMAas BO BHMMaHMEe PacCMOTpPEHMe NOCTATOYHO IIVPOKOro Kpyra Bo-
IIPOCOB, CBA3aHHBIX C PasHbIMMU acIleKTaMM IPOO/IeMbl COepeXKeHNIT KaK VMHBECTUIVIOHHOTO
pecypca Hal[MOHAIbHO SKOHOMMKM) M3Y4eHMIO cOeperaTe/IbHOM CUCTEMBI KaK CaMOCTOS-
TEJILHOTO O0BEKTa, ee IIOACUCTEM, CYO'beKTOB, MeXaHN3MOB (YHKIMOHMPOBAHNA U Pa3BU-
TV IIPaKTUYeCKU He yiesseTcs BHMMaHuA. Tak, B paboTax [2; 5] vccnenyoTcs MCTOYHYKIY,
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neny, GakTophl, pe3ynbTaThl POPMUPOBAHUA COEPEXEHMII, COCPENOTOUNBACTCS BHIMaHNe
Ha JOMAIIHNUX X03AMCTBaX KaK IMIABHBIX CyObeKTaX cOeperaTeNbHbIX OTHOIIeHMIT. CyIIHOCTD
U oT/ieibHble QYHKIUY COepEKeHNIT, X POIb B BOCIIPOM3BOJCTBEHHOM IIpOIiecce paccMa-
TpUBAOTCA B paboTax [6; 9; 12]. VisydeHuro B3auMOCBA3U MY HAKOIUIEHMAMY U TUHAMMA-
KOJI 9KOHOMMYECKOTO POCTa MOCBAIeHbl TPYAbL [13; 14; 16]. OcobeHHOCTH YHKIMOHUPO-
BaHIUA S5KOHOMMKI U ee (PMHAHCOBOTO CEKTOpa Ha NMOCTUH/YCTPUATBHON CTaiNU PasBUTUA
OTpa)keHBI B paboTax [4; 15; 17], 4TO NMO3BOJAET UCCIENOBATh MEXaHU3M (POPMUPOBAHIIA
BUPTYa/IbHBIX COepeXXEHMII M CIeKYIATUBHOIO KaluTana Kak (paKTOpOB AecTabuImsaryn
COBPEMEHHBIX cOeperaTeNbHbIX cucteM. OTHETbHO ClIefyeT BBIIEINTD Pa3pabOTKM YUEHBIX,
KOTOpBIE JICIIONb3YIOT CHHEPreTNIecKyIo TapafurMy s aHamn3a 00beKTOB KaK CITOMKHBIX
CUCTEM, M3YYAIOT UX CBOICTBA ¥ 0O0OCHOBBIBAIOT HAIIPABJIEHNs COBEPIIEHCTBOBAHNUA MaKpO-
SKOHOMMYECKOI monuTuku [7; 10; 11].

Lenpro JaHHOTO MCCIENOBAHNMA AB/AETCA ONpefeNeHNe SMePIKEHTHDIX CBOJICTB HaIly-
OHAJIbHOI cOeperaTe/nbHOI CUCTEMBI, VX BIVAHUA Ha QYHKIVOHAJIbHOE HAIIOMHEHME ¥ VH-
CTUTYLMOHA/IbHOE obecIiedeH1e cOeperaTe/IbHON CUCTEMBI, BBIABICHNE ee OTINYNIL OT JIpy-
TUX POACTBEHHBIX CUCTeM. I/ HOCTVDKEHMA TIOCTABICHHOI IIeNN 11e1eco00pasHo PelnTh
ClefyoIye 3alaui: MCCAeloOBaTh CYyThb SMEPIKEHTHOCTY KaK CBOJCTBA CIOXXHBIX CHCTEM;
OIIpeleNUTh U OXapaKTepM30BaTb SMEpPIKEHTHbIE CBOJCTBA cCOeperaTeNbHON CUCTEMBI;
paccMOTpeTh BIVAHNUE STHX CBOJICTB Ha BBIIOTHAEMBIE CUCTEMOI (QYHKINNU; OCYIIEeCTBUTD
CPaBHUTENbHbIN aHa/MN3 QYHKINII cOeperaTelIbHON CHCTeMBI, BBIJIETUB ee U3 KIacca IPYTUX
POJICTBEHHBIX CHCTEM; ONIPEeTUTh HOTPEOHOCTI B MHCTUTYIMOHATbHBIX IIPe0OPa3oBaHMAX.

CYLLHOCTb M IMepAKEHTHbIE CBOICTBA HaLMOHANBHON cOeperaTenbHoIi CMCTEMDI

CucreMa BBICTYIIAeT KaK €JMHOE IIeJIoe IIOTOMY, YTO SIBJISIETCSI HOCUTENIEM SMEPIKEHTHOTO
CBOJICTBA: He OYIET CUCTEMA L[e/IOCTHOIL, CBOICTBO MCYE3HET, @ €C/IM OHO MIPOSIB/ISIETCS — 3Ha-
9NT, CUCTEMa ecTh Liefioe. BriepBele ompeneneHne amepmkenTHocTr BBen P. Jloycon. Ecin
9TO-TO CPOPMIPOBATIOCH HA OCHOBE G0/Iee HU3KOTO YPOBHS U OIIPEee/IeTCsl XapaKTePUCTH -
Kamu 6oJiee HU3KOTO YPOBHSI, a BCe 0ojiee BHICOKNME YPOBHY 3aBUCAT OT 9TUX HUBKUX, TO Ta-
KO€ CBOJICTBO CMCTeMbI Ha3bIBAIOT SMEePI>KeHTHOCTDIO (cM.: [10. C. 147]).

ITox aMepmKEHTHOCTBIO (1[e/TOCTHOCTBIO) OyIeM IIOHMMATh HA/IMYME Y CUCTEMBl TAKUX
CBOJICTB, KOTOPBIE He IPUCYIIM HU OLHOMY U3 OT/Ie/IbHbIX 9/IEMEHTOB, B35THIX OT/E/IbHO BHE
cucteMbl. VICTOYHIKOM TaKUX CBOJICTB SIB/IIETCS MHCTUTYLMOHAIbHASL CTPYKTYPa CUCTEMBL:
IPY Pa3HBIX CTPYKTYpPaX y CUCTEM, OOPasyIOIIMXCsl U3 ONMHAKOBBIX 9/IEMEHTOB, BO3HUKAIOT
pasHble CBOVICTBA. Y CUCTEMBI eCTb ) He3Mep[PKEHTHbIe CBOJCTBA, IIPUCYILME OTHEe/IbHBIM
ee COCTaB/LIOIMM. Takue CBOJCTBA MOTYT ObITh XapaKTEPHBIMU M [JISI CHCTEMBI B LIEJIOM.
VIHTepecHBIM Criy4aeM, KOT/id YacCTsIM IIPUCYIIN CBOJICTBA CHCTEMBI B L[€/IOM, SIBJIETCS TaK
HasblBaeMoe (paKTajbHOe IIOCTPOEHE CUCTEMBI, HAIIPUMepP B paMKax cOeperaTenbHOil Cuc-
TEMBbI — [IPOSIBIEHNs] OTHOLIEHNIT COOCTBEHHOCTH, OTHOLIEHNI «TOCIIOfICTBA — OYMHEHNU».
[Tpy 5TOM IPYHIMIBI CTPYKTYPU3ALMN COCTAB/LIOIINX TAKIE JKe, KAK U Y CUCTEMBI B LI€JIOM.
OMepKeHTHOCTD SIBIIAETCS APYLoli, 6ormee pa3BuToil, GOpPMOIT BRIPOKEHVSI 3aKOHA AVaJIeK-
TUKM O IIepeXofie KOJIMIeCcTBa B Ka4ecTBo. [IJIs1 mepexofia B HOBOE KAa4eCTBO He 00513aTebHO
«HAKOIIJIEHMEe» KOMM4YecTBa. /1 IOoAB/IeHN HOBOTO Ka4eCTBa JOCTaTOYHO OOBEUHUTD B Lie-
710€ XOTs1 61 [1Ba 9/1eMeHTa. VIHTepeCHO OTMETHUTD, YTO AMHAMIIECKIUIT ACIIEKT SMEePIKEHTHO-
CTH OIpefessieTcsl KaK CUHepreTUYHOCTb [11].

Ecnn nccmepoBarp cOeperaTesibHYI0 CUCTEMY, TO cOepekeHNsI B pa3HbIX GopMax camm
1o cebe, Kak ¥ OT/e/IbHASI COBOKYIIHOCTD BIIajie/iblieB cOepexxeHmit, Habop cbeperarenbHO-
VHBECTHUIMOHHBIX MHCTPYMEHTOB, MHCTUTYTOB €llle He SIBISIOTCS cOeperarenbHO CUCTe-
MOJT — 9TO JIMIIb €€ /IEMEHTHI C IPUCYLIMMI UM HeSMEPIKEHTHBIMIU XapaKTEePUCTUKAMIL.
I[TepeunciieHHbIe KOMIIOHEHTHI IPUOOPETAIOT HMEPIKEHTHBIE CBOJICTBA TOIBKO O/1arofapst
00'beMHEHNIO TIOCPEICTBOM OIIPe/e/IEHHBIX CBSI3€l1 B eAMHYI0 CTPYKTYPY, 00€eCIeYnBaOLLYI0
VX COITIACOBAaHHOE (QYHKLMOHNPOBAHE B PAMKAX CUCTEMBI.
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Ha nain B3z, cOeperatefibHYI CUCTEMY OT/IMYAeT OCOOBIT OOBEKT — cOeperxeHms
B pasHbIX $popMax, win cbeperaTeNbHbIe pecypchbl CyObeKToB. TepMUH «pecypc» B JaHHOM
KOHTEKCTe MCIIONb3YeTCsl KaK yKasaHue Ha aKTHUB, KOTOPBII IOAIEXNUT peajbHOMY IpeBpa-
IeHNIO B PYroil IPOAYKT. VI ec/u pUHATD BO BHUMaHMe BCe GOPMBI CyliecTBOBaHMA che-
PEXeHMIT — HaTypaIbHO-BellleCTBEHHYIO, (PMHAHCOBYIO, HEMAaTepualbHyl0 He(IHAHCOBYIO
(HOy-Xay, [TATeHTbI, INLEH3MN, TOPrOBble MApKM U [Ap.), TO cOeperaTeNbHy0 CUCTEMY Crle-
IiyeT pacCMaTpMBaTh KaK COBOKYIHOCTb MHCTUTYTOB, IIOCPEACTBOM KOTOPBIX OCYLIECTBIIA-
I0TCS1 B3aMIMOJIEHCTBYSA CyObeKTOB, IPUHIMAIOIINX PelleHNs O BULOM3MEHEHNN 9TUX GOpPM.
VcTo4HMKOM cOepesxeHMil BBICTYIIAOT (aKTOPHBIE [OXOADI (MepBUYHbIE M BTOPUYHBIE),
p16aBOYHBII IIPOAYKT, IpuGaBo4YHbIT TpyA. K ocHOBHBIM cybbekTam cOeperare/bHOI Cii-
CTeMbI OTHOCATCS MHAMBUABI, JOMAIIIHIE X035ICTBA, IPEANPUATHUS PEaIbHOTO CEKTOPa 9KO-
HOMIK, cOeperare/ibHO-MHBECTUI[IOHHbIE YIPEeXXAEHNUs, TOCYAAPCTBO.

CrpyKTypHble YPOBHM cOeperate/nbHOI CUCTEMBI OIpefesieT uepapxus ee cyObeKToB.
BepxHMil ypOBeHb CHCTeMBI IIPECTAB/IAIT TOCY[APCTBEHHbIE HCTUTYTDI, IPEXe BCETO
IenTpanbHblit 6aHK. [IpogykToM nX QYHKIMOHMPOBAHMA SBILIOTCI HOPMATUBHBIE aKThI,
HPOLEAYPbl PETYIMPOBAHNUS U KOHTPOJISL. DTU «IIPOLYKThI» PEITTAMEHTUPYIOT, YIIOPSOUN-
BAalOT OTHOLIEHMS MEXIY TOCY[apCTBOM, cOeperaTe/lbHO-MHBECTUIMOHHBIMU NHCTUTY TaMU
U BrIafienbiamMu cbepexxernit. Bropoit ypoBeHb GOpMUPYIOT HEIOCPE[CTBEHHO cOeperaTesb-
HO-MHBECTULVOHHbIE MHCTUTYTBI 1 Te CBSI3Y M OTHOLIEHNS, KOTOpble OHU Co3Aai0T (0becre-
YIBAIOT) COITIACHO HEJICTBYIOLIMM IIpaBuIaM (HOpMawm, IPOLefypam), COINTaCOBAHHBIM C 3a-
KOHOZIaTe/IbHBIMI aKTaMU TOCyfapcTBa. TpeTuit ypoBeHb MepapXiu COCTAB/IAIT MHMBU/BL,
[IOMAIIHIE XO35CTBA, IPeAIPHUATI PeaJbHOT0 CEKTOpPa PasHBIX OPraHM3aLMIOHHO-XO31i-
CTBEHHBIX (OPM 1 COOTBETCTBYIOLIVE OTHOLIEHVSI BO BCEM MX MHOTO0Opasum.

Taxum ob6pasom, Iof HalMoOHaNIbHOI cOeperarenpHoii cuctemoit (HCC) 6ymem moum-
MaTb MHOTOYPOBHEBbI/I KOMIIIEKC MHCTUTYTOB M OTHOLIEHMI], BOSHUKAIOWINX MEX/Y 9KO-
HOMUIYECKMMM CyObeKTaMy B XOfie cOeperaTe/bHOro Mpoljecca, CBA3aHHOTO ¢ GOpMIUpOBa-
H1eM, 0OMEHOM U HCIIOIb30BaHMeM cOeperare/bHbIX PeCypCoB B paMKaX HaI[IOHATbHBIX
TpaHMuI,.

BakHeIIIMM KpUTepIeM CTPYKTYpU3aLuit SKOHOMUYECKIX CUCTEM AB/IAeTC PyHKINO-
HanbHbIL. OH CBA3aH CO Cren KON AesATeTbHOCTU BXOJSAILINX B CUCTEMY PasHOOOPa3HBIX
TPYIII MHCTUTYTOB (OpraHM3alLuit, CTPYKTYp), KaXXast 13 KOTOPBIX BBIIIOIHAET 0COOYIO IpH-
oputeTHy0 GyHKuMIO (psp GyHKUWiT). Ecmu cTpyKTypupoBaTh cOeperaTenbHyI0 CUCTEMY
0 KPUTEPUIO (YHKLIMOHATBHOCTH, TO B Ka4eCcTBe IIOfCUCTEM B Hee BOIAYT Lie/MKOM (Mn
Oorblielt 4acThi0): OAHKOBCKasl, CTPAaxoBasi, IIEHCUOHHASA CYUCTEMbI, CHCTeMa MHCTUTYTOB
($OHIOBOrO, BAIIOTHOTO PHIHKOB, @ TAK)Ke PHIHKOB PeasIbHbIX 1 MHHOBAI[VIOHHBIX (MHTeJIIeK-
TYa/IbHBIX) BIIOXKEHMII, YacTh CUCTEMBI MH(OPMALMOHHO-aHAIUTIIECKNX 1 00pa3oBareib-
HBIX MHCTUTYTOB, @ TAKXKe KPEJVUTHbIE COI03bI, MHBECTULIMOHHbIE KOMIIaHNU 1 HOHADL, cOe-
peraTesbHbIe MHCTUTYTHI (cOepKacchl, CCyRo-cOeperarenpHble acconmaym u ap.). [IoHATHO,
YTO MHCTUTYLMOHATbHOE HAIIOJIHEHIIe HeKOTOPBIX IIofcucTeM Aybmupyercs. Tak, Hanpumep,
37leMeHTaMy OaHKOBCKOI CUCTeMbl cYMTAIOT LleHTpabHbI GaHK M pa3HOBUAHOCTH GAaHKOB
Kak (yHKIMOHA/IBHBIX efuHNuI. HeKoTopble MccmefoBaTe B paMKax 6aHKOBCKOI CUCTEMBI
BBIJIE/IIOT He TO/IBKO OaHKOBCKME YYPEXMIEHNs, a SOMOMHAT UX PALoM (GUHAHCOBO-Kpe-
IUTHBIX MHCTUTYTOB. OYeHb 4acTO B CTPYKTYpe CTPAXOBOI, IEHCHOHHON CUCTEM BbITEA-
10T LleHTpanbHbll OaHK CTPAaHBI KaK BHYTPEHHMIT MeXaHM3M MX yrpasiaeHns. Kpome toro,
KpeauTHas cUcTeMa BOupaeT B ce0s1 6aHKOBCKYIO, @ YaCThIO KPEAVUTHON CUCTEMBI SIB/ISIOTCA
KpeAUTHBIE COI03bI U APYyTHue KpeAUTHO-(DMHAHCOBbIE YUpeXeHNs. B 910l cBsA3M ofHM crc-
TeMBI KaK 00JIblie CTPYKTYpPHbIE 9/IEMEHTDbI cOeperaTeNIbHOI CUCTeMbl BXOJAT B Hee Lie/i-
KOM, a Jpyrue — Kakoil-mm6o 4acTbio. [paHMIbl cOeperaTebHONM CHCTEMBbI U3MEHSIOTCA Ha
KaXX[JOM HOBOM 3Talle Pa3BUTIHSL, 1 110 Mepe ee SBOJIOLNIY, IIOAB/IeHNsI HOBbIX HopM cOepe-
JKEHNIT CHCTeMa PacIIMpsIeTCsl, JOIOMHAETCS. HOBBIMM 97IEMEHTAMI, TIOfICHCTEeMaMI, a TaKKe
cBOIicTBaMM, (PYHKIAMI, MHCTUTYTaMI.
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ITemocTHOCTD cOeperaTeNbHOI CYCTEMbI OTIPERE/ISIOT ee IMepKeHTHbIe CBOJICTBA, KOTO-
pble, Ha Halll, B3I/LAJ, IPOSB/IAITCS B CIIOCOOHOCTHL:

o AKKyMY/IMpPOBaTh cOepekeHHbIe peCypchl U GOPMUPOBATH PeCypcHYIO 6asy s yHoB-
JIeTBOPEHIS HOTPeOHOCTET BOCIPOU3BOICTBA;

o o0ecre4ynBaTh COXPAHHOCTD LIEHHOCTI cOepexeHMmil, 1X 6e30macHoCTb Omarofgaps Ie-
pepacIpefe/ieHNI0 PUCKOB CHIDKEHNS LIeHHOCTH U OTepy cOepeskeHmit MeXX/y cyObekTamu
CHCTEMB;

o TpaHCchOPMIPOBATD COEPEKEHHBIE PECYPCHI B MHBECTULINI;

o obecre4ynBaTh KOHBEPTUPYEMOCTH (CBOOOHOE BIfoU3MeHeH e GOPM) U TUKBUFHOCTD
chepexxeHnt;

o obecreuynBaTh My/IbTUIUIMKATUBHOCTD (CaMOBO3pacTaHue) cOeperxeHit;

o HOBBIIIATH O/IATOCOCTOSIHIE TPAKIAH, YMEHbIIATh HeTaTUBHBIE TTOCEACTBI LIUKIIYe-
CKUX KO/eOaHMiI YPOBHA X JOXOMOB, 0fecrednBaTh BO3MOXHOCTY PaBHOMEPHOTO IIOTpe-
6/1eHVA A1 HBIHEeLHero 1 Oy yLIero IOKOIeHMIL.

OTH CBOJCTBA YCWIMBAET WM OCTA0/IsAeT CYIIeCTBYIOIas MHCTUTYLMOHA/IbHAA CTPYK-
Typa GyHKIMOHUPYIOLell cOeperate/ibHOI cucTeMbl. IT0f MHCTUTYIMOHAIBHO CTPYKTYpOit
cbeperarenbHOI crcTeMbl GyzieM MOHMMATh COBOKYIHOCTD ()OPMa/IbHBIX ¥ He)OpMaTbHBIX
MHCTUTYTOB, 00pa3yIoIIX HepapXIIeCcKy YIOPsJOYEHHbI MeXaHI3M, TOCPEICTBOM KOTOPO-
IO BBIIOMHAIOTCSA GYHKIMM cOeperaTeNbHON CUCTeMBbI, peai3yITCs IHTEPECHI ee CYObeKTOB.

B cnny mepedncIeHHBIX 9MepIYKEHTHBIX CBOVICTB cOeperarenpHasi CucTeMa CIOCOOHA
IpeBpallaTh MeJIKMe cOepeskeHNs OTe/IbHBIX cOeperareriell B peanbHO (GyHKIMOHNPYIOMINIT
Kamuras. PasButie cOeperaTeNbHOI CHCTEMBI [e/laeT BO3SMOKHBIM HaKOIUIEHIIe MHOXKECTBA
HeToTpeO/IeHHBIX YacTeil JOXONOB. B pesynbrate akKyMy/IALMU OHYM HPUOOPETAIOT HOBOE
CBOJICTBO — MOTYT (DYHKI[VIOHMPOBATb KaK JEHEXKHBIl KaluTasl, T. €. GMHAHCUPOBATh pas-
BUTHE, ObITh UCTOYHMKOM KPEJUTOB I/ POCTa ImpousBopcTBa. Takum 06pasoM, pecypcol
cbeperaTenbHOI CHUCTEMbl 0OPAsyIOT MHBECTUI[IOHHO-BOCIIPOM3BOACTBEHHBIN MTOTEHIVAI
HAIJIOHA/IbHOI 9KOHOMUKY. CBOJCTBO JMKBUFHOCTU IPEAIONaraeT ClloCOOHOCTb PasHBIX
dbopm cOepeskeHnmit OBICTPO U 6€3 CYIIeCTBEHHBIX IIOTEPh TPaHCGOPMUPOBATLCS B Ha/INY-
HOCTb C LI€/IbI0 YOBIETBOPEHMA TEKYIMX OTpeOHOCTell CyObeKTOB B TOBapax U yCIyrax.
B mporecce Takoro ImpeBpalljeHNs Ha IEPBBI IUTAH BBIXOJUT CTOMMOCTHAS SKBUBAJIEHT-
HOCTb 0OMeHa. YCIIoBMeM obecredeHNs TMKBUHOCTY COepexkeHMIT ABIACTCA BO3SMOXKXHOCTD
cbeperaTe/bHO-MHBECTULMOHHBIX MHCTUTYTOB OBICTPO M B TIONTHOM OObeMe BO3BpAILaTh
BIIaflefIbLly ero cbepexxeHnus 1o nepomy TpeboBammio. besomacHOCTp BoXeHus chepera-
TE/IbHBIX PECYPCOB B PasHble BIDI AKTUBOB CBA3aHA C IMKBUIHOCTBIO U MMeeT MeCTO TOT/a,
KOI7Ia y CYO'BEKTOB €CTh YBEPEHHOCTb B BO3MOXXHOCTH BO3BpaTa CBOUX COepexxeHuii B ompe-
JielleHHble CPOKM C FapaHTIPOBAHHOI BBIIUIATON JOIOTHUTENIBHOTO HOXOfA — IIPOLIEHTa 32
ucnonp3oBanne cbepexxennit. Kouseprnpyemocts (MOOGMIBHOCTD, CBOOOLHOE BILOU3MEHe-
H1te GOpM) KaK CBOIVICTBO COepeXKeHMIL, B OT/INYNE OT TUKBUFHOCTY, He IPeNIoaraeT 9KBI-
BasleHTHOrO 06MeHa [3. C. 133]. Peun uger 06 oOMeHe, npespaieHny GpopM coOeperxeHnit Ha
6e39KBIBa/ICHTHOI OCHOBE, KOIZia CYTh 3aMellieHIsI OIIpee/IAeTCs TOIbKO OTPeOUTebCKOI
CTOMMOCTbIO aKTUBOB. IIpeBpaiasich B KalluTal HOCPeACTBOM HHCTUTYTOB cOeperaTenbHoit
cucTeMsl, cOepexxeHNs CIIOCOOHbBI 06€CIIeYUTh HOIOTHNUTEIbHbII JOXOJ, CBOYM BIIafie/IbLiaM.
B 9701 CBSA3M MOXXHO TOBOPUTDH O NMPUYMHOXEHUM UX IeHHOCTH (camoBospactamuu). [lo-
XOHOCTD COepeXXeHNIT AB/IAeTCS IIPUOPUTETHBIM MHTEPECOM YIaCTHUKOB cOeperareibHoro
HpoLlecca 1 PeLIAloNM YCTIOBIEM OpraHM3alul UX B3aVIMOJEICTBYS, B XOfie KOTOPOro fie-
MaeTcs BBIOOp OTHOCUTENbHO Hanbosee addexTUBHBIX popM cOepexennit. OfHOBPEMEHHO
[IOXOJHOCTD BJIOXKEHNIT BBICTYIIAET NHANKATOPOM CTaOMIbHOCTI COeperaTeNbHOI CHCTeMBI,
KO/IeOGaHMs JOXOFHOCTI OTPAKAIOT TEH/eHIIMI M3MEHEHNS CIIPOCa I IIPeIOKeHNs Ha PBIH-
Ke cOepexxeHnit. PaccMoTpeHHBle CBOJCTBA HPUCYIIM KaK MaTepUaibHBIM, TaK 1M HeMare-
puanbHbIM GopMaM cOepexeHNiT B paMKax cOeperareNbHON CUCTEMBI, BHe IOCTIeHel 9TI
CBOJICTBA yTPa4MBAIOTCA.
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CpaBHUTENbHDbII aHaNM3 GYHKLMII HaLMOHaANbHON cOeperaTeNnbHOIl CUCTEMDI

B xavecTBe BHEILIIHEro IIPOSIBJIEHNsA CBOVICTB cOeperaTe/IbHON CYCTeMBI BBICTYIIAIOT ee PyHK-
M. B cOOTBETCTBUM C pacCCMOTPEHHBIMM CBOVCTBAMM, BBIIEIMM CIIefyIOlIie OCHOBHbIE
byHKIUM cOeperaTeIbHON CUCTEMBI: BOCIPOU3BOACTBEHHYIO, Pe3epPBUPYIOIIYI0, TpaHCPOp-
MAI[OHHYIO, PETYIMPYIOIIYI0, COLMANbHYI0, MHAMKATHBHO-MH(OPMAIVIOHHYIO, IIeHHOCTHO-
KY/IbTYPHYIO.

Kak 6bU10 OTMedeHO BBIIIe, pecypchbl cOeperarTeybHOl cucTeMbl (GOPMUPYIOT MHBEC-
TUIIMOHHO-BOCIIPOM3BOJICTBEHHDI TTOTEHI[Ma/l HAaIMOHA/IbHOM 3KOHOMUKHU. JIMKBUAMPY:
«...0OTCTaBaHUE TEKYIIMX IIIATeXECIIOCOOHBIX BO3MOXKHOCTENl OT YPOBHA HEOOXONMMBIX
HOTpe6HOCTEN...» CYODBEKTOB, cOepekeHNs 00ecredrBaloT HEIPEePhIBHOCTD IIpoliecca Mo-
Tpebnenns Bo BpeMeHy, popmupytor 6ynymwuii cipoc [12. C. 90]. Bonee Toro, coeperxens
CIIOCOOCTBYIOT Pa3BUTIIO STOTO CIIPOCA, 00ECIEeUNBAIOT IIEPEXO] «...0T JOCTUTHYTOTO YPOB-
HS U CTPYKTYPBI TOTpeO/IeHNs K BBICIIEMY YPOBHIO 1 60JIee IIPOTrPecCUBHOI €ro CTPYKTYPe,
00YCTIOBTIEHHON KOHKPETHO-MICTOPMYECKUMM YCIOBUAMMU YAOBICTBOPEHMA HEOOXOIVMMbIX
norpe6HocTei» [9. C. 233]. CaMo BpeMeHHOe HeCOBIIafieHNe ITOKYIATe/IbHOI CIIOCOOHOCTHI
JI0XOfIOB CyO'BEKTOB U CTOMMOCTY HEOOXOMMBIX O71ar CO3[aloT MPEeNOChIIKY /A MOBBILIE-
HMA KadecTBa Oyfylero moTpebnenns. Yepes onmcaHHBIN MeXaHU3M Pecypchl coeperarenn-
HOIT CHCTeMbI 06ecrednBaoT paclIpeHHOe BOCIPOU3BOICTBO paboyell CHIIbL.

Ecmu xapakTepusoBarh cOepekeHIs He KaK OCTaTOK OT MOTpebIeHMsA, a KaK 4acTb Ji0-
6aBJIEHHOI CTOMMOCTM, NPeHA3HAYEHHOI! I YIOBIETBOPEHNA OYRymMX IOTpebGHOCTelT,
TO IPOCMATPUBAETCSA He TONBKO MX IOTPebMTeIbCKOe Ha3HaueH e, HO ¥ IPOM3BOJICTBEHHOE —
UCIOb30BaHNUE B OyHyIIeM JUIA IPMOOpPeTeHNs [OIOTHUTEIbHBIX CPEACTB MPON3BOCTBA.
B maHHOM KOHTeKCTe (YHKI[MOHA/TBHOCTD COepeXXEHMIT COCTOUT B 06eCIIedeHN pacIupeH-
HOTO BOCIIPOM3BOJCTBA KanuTana. CheperarenbHble pecypchl CyObeKTOB B paMKax cOepera-
TE/IbHON CHCTEMBI IIPEBPAIAIOTCA B KPEAMUTDI IPeATIPUHUMATEIAM, KOTOPbIE MICIIONIb3YIOTC
UMIU 71 npuo6pereHns HaKTOPOB NPOM3BOACTBA. VIHTepeCHO OTMETUTD, YTO VIMEHHO Ha
3TMU JBa aCIIeKTa BOCIPOM3BOACTBEHHON (QYHKIMM cOeperaTe/IbHOl CHCTeMbl 06palan BHA-
manue mpodeccop I0. Kammun, KoTOpbIil OTMeYar: «...HaKOIIEHHbIe COepeXXeHM . . ., BO-TIep-
BBIX, SIBJIAIOTCA BO3MOXKHBIM VICTOYHMKOM OOIIeHAIMIOHATbHBIX MHBECTULINIL. . .; BO-BTOPBIX,
obecreyrBaloOT NOTPebNTENbCKIUE TOTPeOHOCTY HaceneHusa» [6. C. 121]. OCHOBHBIMMU UHCTH-
TYTaMU, pealn3yoIMMI BOCIIPOM3BOACTBEHHYI0 (QYHKIMIO COeperaTelIbHOM CUCTEMBI, BbI-
CTYIAIOT KOMMepYecKue 6aHKI, XOTS He MeHee BaXKHYIO PO/Ib B 9TOM UTPAIOT CCyf0-coepera-
Te/bHbIE aCCOLVIAIIVM, MITOTeYHbIe 6aHKY, CTPONUTENbHbIE 001IIeCTBa, cOeperarenbHbIe KacChl.

Kak crpaBeinBo oTMedaT UCCIEROBATENN, «...cCOepeXXeHus Kak 6omnee npocras ¢pop-
Ma CaMO3allNThI, TPV ONpele/IecHHOM YpPOBHe J0Xofa OyAyT oOpasoBLIBATbCA BCET/A...»
[12. C. 93] u B pamMKax cOeperaTe/IbHOII CHCTEMBbI IIPeBPalaThCs B CTPAXOBOIl pe3epB. B aTom
CyTb pesepBupylomeit QyHKIMM cOeperaTeNbHON CUCTEMbL. B [JaHHOM cCiydae MMeeTCs
B BUJY, UTO cOepeskeHns GOPMUPYIOTCS LA CTPAXOBAHNUA OT Pa3HOOOPA3HBIX TUIIOB PYCKOB:
CHIDKEHMVS TTOKYTIATeTbHOI CITIOCOOHOCTH JJOXOH0B CYO'beKTOB B YCIOBMAX 9KOHOMUYECKOTO
Kpusuca ¥ MHQIALUY, COKPAIIeHUA JJOXOZI0B VHAMBIIOB B IIPEKTOHHOM BO3pacTe; MOTe-
PY BO3MOXKHOCTY IOTYYEeHV IOXOfIOB M TIOTpeONeHNus B pe3y/nbraTe HeCYaCTHOIO CIydasd,
6ome3H1, HePabOTOCIIOCOOHOCTH; HEBO3MOXXHOCTI OfecIedeHns NOTpebHOCTell B TOBapax
JUTUTENIbHOTO TO/Ib30BaHMsA, 00pa3oBaHMA JleTeil 3a CYeT TeKyIlero Aoxona u Ap. [laHHas
GYHKIUA B paMKax CHUCTEMbI CIIOCOOCTBYET pacHpefe/ieHNIo PUCKOB MY PasHBIMMU Cy6'b-
extamu [1. C. 21]. Pedb uyieT He TONBKO O CTPAXOBOII AEATETBHOCTHU, HO U O JIeATeNbHOCTH
Ipyrux cbeperaTeNbHO-MHBECTUIVIOHHBIX MHCTUTYTOB — OQaHKOB, MHBECTUIIMOHHBIX U IEH-
CUOHHBIX (DOHJI0B. Bce 9TM MHCTUTYTBI OTB/IEKAIOT Ha Ce0sA JacTh PYUCKOB JOMAIIHMX XO-
34iICTB. B cBOIO OYepenb, MX PUCKM TaK>Ke MOTYT ObITh HeJiTpanu3oBaHbl 61arofiaps auBep-
cudMKaIyy NHBECTUIVIOHHOTO TOPTQEIIA U BCTPOEHHBIX 57IeMEHTOB CTpaxoBaHus. B memom
HOCTPOEHMe TAKOTO MeXaHM3Ma — IIPOIIeCC OBOILHO CIOXKHBII, IOCTOSHHO HYXX/JAIOLIIICA
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B yCOBeplIeHCTBOBaHMN. PesepBupyomas QYHKIMA MOXKeT OBITh YCIELIHO peaan30oBaHa
TOJIBKO IIPY JOCTATOYHO BBICOKOM YPOBHE Pa3BUTIA cOeperaresbHOI CUCTEMBI, CTAOMILHOM
U YCTOYMBOM ee GyHKUMOHMpOBaHMI. Benb ycnoBueM 3¢ GeKTNBHOrO BHIIIOTHEHNUS CHUCTe-
MOJI JaHHOI (QYHKINMH SBSETCS COXPaHEeHNe LIeHHOCTH COepesxeHMil, FTapaHTUPOBaHe X
BO3Bpara, 4TO 3aBUCUT OT 9(HEKTVBHOCTI MHCTUTYLMOHATILHON CTPYKTYpPBI cOeperaresb-
HOJ crcTeMsl. Peannsanun 910it pyHKIMM CIOCOOCTBYIOT TaKue CBOJCTBA cOeperaTe/ibHO
CHCTEMBI, KaK CIOCOOHOCTD 00ecIedBaTh KOHBEPTUPYEMOCTb, TMKBUFHOCTD, 6€30IaCHOCTb
chepexxeHmIL.

Ormndne pesepBupyromert GpyHKIMM OT BOCIPOU3BOLCTBEHHO-MHBECTUIVIOHHOI, 110
MHEHMIIO MCCTIefioBaTesel], 3aK/I0YaeTcsl B HasHadeHn1 cOeperaTeNbHbIX pecypcoB: 6rarosa-
ps epBoit PpyHKIMY 06pasyeTcs pesepBHbIT PoHT OTpebeHNs, 6narogaps BTopoii — GoHz
HaKOIIEHNs U paclunpeHHoro BocupoussoacTsa [12. C. 94]. Kpome toro, crpaxoBast QyHK-
1y cbeperaTeNbHON CHUCTEMBI OTINYAETCs OT BOCIPOU3BOJACTBEHHO-IIOTPEOUTETbCKOIL.
Braropaps mepBoit obecrednBaeTcs OTIOXKEHHOe MOTpebyIeHNe Ha YpOBHE MOTpeGHOCTEI,
OTBEYAIOLINX HbIHEIIHEMY YPOBHIO VX PasBUTHA, a 61arofapsi BTOPOIt IPOMCXORUT YOBIIET-
BOpeHue noTpebHOCTell 60/Iee BBICOKOTO YPOBHSA, [0 CPAaBHEHWIO CO CIOKMBILIVMCS Ha HaH-
Hblit MOMeHT. CJIeflyeT OTMETHUTb, YTO IIePBEHCTBO B peajM3aliny pe3epBuUpyoielt GpyHKIum
HPMHAIEKNAT TaKMM VHCTUTYLMOHAIBHBIM 00pa30BaHMAM, KaK CTPAXOBble yUPEKIeHNs
¥ TICHCUOHHBIE (POHTBL.

Crioco6HOCTD IpeBpaliaTh cOeperare/bHble PeCypchbl B MHBECTULNM OOYCTOBIMBAET
TpaHCHOPMAIMOHHYI0 QYHKINIO cOeperaTeNbHO CUCTEMBI, Pe3yIbTaTOM KOTOPOIl CTaHO-
BUTCS IPUYMHOXeHNUe LeHHOCTH cObepexxennit. OCHOBOI 3TO (yHKLMM BBICTYIIAET CBSA3b
MeX[Y JOXOHaMy CyObeKTOB 1 KAl TaIOBIOKEHIAMI ITOCPEICTBOM COepeXKeHNMIt, B pe3yib-
TaTe KOTOPOJ! HeloTpebIeHHas YacTb JOXO0B TPaHCHOPMUPYETCs B MHBeCTULIMN. VIMeHHO
B 9TOil (pYHKLNM HPOSB/IAETCS MHIEPEHTHOCTh COeperaTe/IbHO CHCTEMBI II0 OTHOLIEHNUIO
K [PYTUM CUCTEMaM, B YaCTHOCTHU KPeIUTHOI, GaHKOBCKOIT, POHJOBOTO pBIHKA U T. I Tak,
TpaHcdopMaloHHas GyHKUMA cOeperare/bHOI CUCTEMbl peannsyeTcs: Oarofaps pasBu-
THUIO KPEJUTHOI CUCTeMBbI, Ooree TOro, IepBas BOMpaeT B cebs BTOPYIO U, OMOCPENYs Kpy-
roo6opor chepexeHnil, IpeBpalaeT UX B MHBECTULVMN. VIHCTUTYTbI (OHZOBOrO pPBIHKA
TaKXKe SB/LIITCS 97eMEeHTaMIl MHCTUTYLMOHAIBHON CTPYKTYPbI cOeperatenbHOI CUCTEMEI,
obecne4nBas CyliecTBOBaHNe (pUHAHCOBBIX (POpM cOepesxeHuIt — B BUie aKLMit, 0OIMraryil.
Vmenno TpaHchopMarioHHas GYHKINA cOeperate/bHON CUCTEMBI CBSI3aHa C YAOB/IETBOpe-
HJeM NOTPeOHOCTel 9KOHOMIIECKIUX CYyObeKTOB B CpefjHe- ¥ OITOCPOYHBIX pecypcax s
peanM3anuyl VHBECTUI[IOHHBIX [POEKTOB, IPOBENEHNs TEXHOTOTMYECKO MOJepHU3ALIN,
U T. 1. BoimonHas aTy PyHKIMIO, cOeperaTebHas CUCTEMA «CO3/JaeT AIVHHbIE IeHbIM», Kpaii-
He HeoOXO/MIMbIe [/IsI Pa3BUTHA HALVOHATIBHOI 9KOHOMUKY. DPPEKTUBHOMY BBIIOTHEHUIO
cbeperaTenbHOI CHMCTEMOI PaCCMOTPEHHOI (DYHKIMM CIIOCOOCTBYIOT Takye ee CBOJICTBA,
KaK CIIOCOOHOCTb aKKYMY/IMPOBAHMUS PeCYpCcoB, obecredeHns 1x 6e30macHOCTH (rapaHTuit
COXPaHHOCTHY ¥ BO3BpaTa), TpaHCOpPMALNY Ha OCHOBE CaMOBO3PACTAHIs, d [IaBHAs POJIb
B MHCTUTYLMIOHATIbHOM O6ecriedeHIn 3TON (yHKIMI IPUHALJIEKUT MHBECTUIIOHHBIM KOM-
HMaHVAM, MHCTUTYTaM (OH0BOrO pbIHKaA, OaHKam. O6paTuM BHUMAaHIE Ha OT/IMYME TPaHC-
dbopmaryioHHOl GYHKIMU cOeperaTeNbHOI CUCTeMbI OT BOCIPOU3BOLCTBEHHOI: B paMKax
HepBOIT — cOeperare/bHast CUCTEMA OLOCPeAyeT IepeMelleHne cOepesKeHNil U3 pearbHOro
ceKTOpa B (DVMHAHCOBDIIL, ¥ HAOOOPOT, a TAK)XKe IepeMelleHNe 13 PealbHOr0 BpeMEeHHOTO I1e-
puopa B Oynymmit. B pamMkax BTopoit QyHKILMM aKIIeHT fjelaeTcs Ha 6a30BoIt CyIHOCTH che-
pesxeHMit Kak GpopMbl IpruOABOYHOTO NMPOAYKTA, MaTePUaTbHOTO MCTOYHNKA MHBECTULINIL,
TOIZIa KaK JIeHeXXHbIe COepesKeHs AB/IAIOTCSA UX HEIIOCPECTBEHHBIM UCTOYHMKOM.

Perynupymomas ¢yHKuus cbeperaTeNbHON CUCTEMBI HMPOSBIAETCSH IPeXAe BCEro Ha
MaKpOypOBHe, ypaBHOBeLINBas 00beMbl cOepesKeHIiT ¥ MHBECTHUINIL, @ OTCIOA — COBOKYII-
HBIiT CITPOC Ha TOBApbl 11 YCIYTY M X COBOKYIIHOe Ipefnoxenne. CrefyeT OTMETUTD pery-
JIMPOBAHNE APYIUX IIOTOKOB M MaKpPOIPOIOPLMIl — TeKyllero u Oynyiiero morpebaeHns,
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JIOXOfIOB M PacXOJiOB CYO'bEKTOB 9KOHOMUKM, I€HEXHBIX JI MaTepMa/lbHbIX TIOTOKOB M T. II.
Taxoe perynmupoBaHue OCyIeCTBIIACTCA IIOCPEACTBOM MeXaHM3Ma COITIACOBAHNS IHTEPECOB
Ha pPbIHKe COepeKeHNIT Ha OCHOBE COOTBETCTBYIOMINX HOPM U IIPABUJI, PET/IAMEHTUPOBAHHBIX
rocygapctBoM. OTHENMBbHO CIefyeT PacCMOTPETb POJb cOeperaTeNbHOI CUCTEMbI B Peryiu-
POBaHUM JIEHeKHOTO 060poTa. 3a cueT GOPMUPOBAHNA OPraHM30BAHHbBIX COCPEKEHNIT I MX
aKKYMY/IMPOBaHMsA B PaMKax cOeperaTe/lbHOi CUCTEMBI CTAHOBUTCSA BO3MOXKHOI SKOHOMMA
PacxoioB JieHe)KHOTO obpareHus. IIporcXoauT cokpalleHNe IeHeXHOI Macchl B obpallle-
HMM, U 9TO OKa3blBaeT aHTUMH(IALMOHHOE BIMAHNE Ha SKOHOMUKY. DPeKT ycunmBaer-
cs 6marofiapsi CmocoOHOCTU cHeperaTenbHOI CHCTEeMBI CO3/IaBaTh CPeHe- U [IONTOCPOYHbIE
JIeHbTY Yepe3 CTPaXoBble, IICHCHOHHbIE MHCTUTYTHI U IpyTUe cOeperaTebHO-NHBECTUIIVIOH-
Hble YYpeXIeHNs, aKKyMy/Iupylolliye CpeficTBa Ha IOTOCPOYHOIT ocHoBe. Kpome Toro, op-
raHM30BaHHbIE COEPEKEHNA 06eCIeYNBalOT HENPEPhIBHOCTD NEHEXHOro 060poTa — Herpe-
pbIBHOE JIBVKEHME JIeHET B XOJie MX MCIIO/Ib30BaHMA KaK CPeiCTBa IIaTeXka. B To »xe Bpems
ClIefyeT OTMETHTD, YTO HEOPTaHN30BaHHBbIE POPMBI JIEHEXKHBIX COEPEKEHNIT CIOCOOCTBYIOT
3aMeJJICHNIO JIeHEeKHOTO 060poTa. Ecmy o/ mocinemHuX B COBOKYIHBIX HAI[IOHAIbHBIX
cOepeKeHNUAX JOCTATOYHO BE/MKa, YIPO3bl MHMIAIVOHHOTO JaBICHNA Ha S9KOHOMUKY IO
3TOMY KaHaJly BO3PAacTaIOT, 0COOEHHO B EPUOJBI 060CTPEeHM KPUSUCHBIX CUTYaIINIL.

ComyanpHyo QYHKINIO cOHeperaTenbHOil CHCTEMbI MOXXHO CUMTATh MHTErPaabHOM, I10-
CKOJIbKY OHA, Ha Hall B3IJIAf, BOUpaeT B cebs Bce IepedNCIeHHbIe, UCIBITbIBACT UX BIINA-
HMe U 3aK/II0YAeTCs B MOBBIIIEHNM 0/IarOCOCTOSAHNUA HBIHEIIHETO ¥ GyAyIero MOKOMEHMIL.
B pamxax aToil QyHKIMM paspelraeTcs ITTaBHOE NMPOTUBOpeUNMe, KOTOpOe OOYCIOBIMBAET
caM (aKT CyILIeCTBOBaHMA COEPEKeHNIT — MPOTUBOPEUNe MEX/y >KelaHMeM M BO3MOYKHO-
CTBIO YJIOB/IETBOPEHMA TOTPEOHOCTeI B TOBapax 1 ycmyrax. [IposBIeHns couuanbHOM QyHK-
M pasHoo6pasHbL. brarofapsa cTpaxoBOMY pe3epBy pecypcoB, cOpMUPOBAHHBIX IIOCPE]-
CTBOM cOeperaTeflbHON CUCTEMBI, CITI)KMBAKOTCA ITOCIEACTBUA LMKINYECKUX KomebaHmin
B 9KOHOMMKE — YBETMYMBAIOTCS BO3MOXKHOCTH TIOTPeO/IeHNs B YCTIOBUAX IafIeHUs JJOXOJ0B
Cy6BEKTOB. DTO IOBBIMIAET YPOBEHD 6TaTOCOCTOAHMA IPAXK/JaH 1 0OIIeCTBA B I[e/IOM B KPH-
3ucHble nepuoypbl. CIOCOOHOCTD CUCTEMBI TPaHCHOPMUPOBATh COCPEKEHN B MIHBECTHUIVIN
HO3BO/IAET Pa3BMBATh HETOCYHAPCTBEHHbIE MEHCHOHHBIE MHCTUTYTHI U PellaTh MpobaeMy
COLIMATBHOTO O6eCIeueH s Hace/eHNs IPeKIOHHOTO BO3PacTa Iy TeM CHATUA JOIIOTHUTEb-
HOIT HarpysK; Ha TOCYHapCTBEHHBIN 6ropkeT. Kpome Toro, mocpencTsoM cbeperarTenrbHOI
CUCTEMBI MOXKET OBITH pellleH KOMIUIEKC MpobIeM 1o 0becredeHIIo IpaXkaH pasHoobpas-
HBIMIU COL[MATBbHBIMU YCIYTaMU — 3IPaBOOXPAaHEHUs, KYIbTyphl, obpasoBaHuA U 1p. ITO
CTaHOBUTCS BO3MOYKHBIM OJ1arofiapsi MexaHU3My CTPaXOBaHNUA U MPeJOCTaBIeHNA TbIOTHBIX
KPEeJUITOB Ha OTMEYEHHbIe Lie. 3a CYeT TAaKUX KPeANTOB YAOBICTBOPAIOTCA M ITIOTPEOHOCTI
B TOBapax JIMTEIBHOTO 10Nb30oBaHMA. OT/eNbHO IIeecoo6pasHo pacCMOTPETh BO3MOYKHO-
CTH, KOTOpbIe 67arofiaps pasBUTHIO cOeperaTeIbHON CUCTEeMBI TOABIAIOTCA Y IOMOXO3AICTB
B peIIeHUM XVINIHOI Mpo6IeMbl. DTO UIIOTEYHbIE KPENUTDI, IIPEOCTaBIAeMble GaHKaMM
VIV OPYTMMIY CIENVaMV3MPOBAHHBIMU MHCTUTYTaMM IJISA IIPUOOPETEeHUA HEJBIDKMMOCTU
Ha ocHoBe 3ajora. Hamrune sddeKTNBHOrO NIOTEYHOro MeXaHN3Ma II03BOMAET pecypcam
cbeperaTenbHOI CUCTEMBI IPEBPAIATHCA B MHBECTUIUN JI/IA PEIleHV KUINIIHOI mpobiie-
MBI JJOMOXO3SACTB. MOXXHO BBIJIETUTD PAJ APYTUX MO3UTUBHBIX 3((HEKTOB OT peanysalyn
coLManbHON (QYHKIMM cOeperaTelbHON CUCTeMbl: ObecledeHMe ICHXOTOIMIeCKOro KOM-
¢dopra 6rmarogaps GopMUPOBAHMIO Y YeTIOBeKa OLIYIICHNA 3aIIUIIEHHOCTI U YBEPEHHOCTI
B 3aBTpalHEM JjHe; BO3MOXKHOCTb IOBBIIIEHNS MHTEIEKTYaIbHOTO YPOBHS, TMYHOCTHOTO
POCTa, PACKPBITHA TBOPYECKOTO MIOTEHIVAIA, IOTy9e N 3HAHMI, YMeHMI1, HABBIKOB 1 OIIbI-
ta. [locnenHee croco6cTBYeT GOPMUPOBAHNIO CPEJHETO KIacca B OOIIeCTBe — OCHOBHOTO
MOCTaBIIMKa PECypCoB LA cOeperaTenbHolt cucteMbl. DopMuUpoBaHUe CpeTHEro Kacca cTa-
HOBUTCS BO3MOXKHBIM B Pe3y/IbTaTe OTKPBITIA COOCTBEHHOTO OM3Heca, a TakKe YC/IOBMIt, KO-
TOpBIe MO3BOMIAIOT PAOOYMM CTATh COBMIAJENbIIAMY KOMITAaHMII 6Tarofiapsl MHBECTUPOBAHNIO
JI0XOIOB B aKI[MM TIPeAIPUATHUII-paboTofaTeneit.
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ChepesxeHrs BBICTYNAIOT B KadeCTBe MH/VKATOPAa MaKPOSKOHOMMYECKMX IIPOLECCOB
U OOIIEro COCTOSHMSA HAIMOHAIBHON 9KOHOMMKH. DTO O3HA4aeT, YTO HAOIIONeHNs 3a Be-
JIMYVHOM, AMHAMUKOI, OCHOBHBIMM (opMaMiu cOepeXeHNil TT03BOIAI0T MOMYInTh NHGOp-
MAIIMIO0 He TOJIbKO O CyO'beKTax cOeperaTe/IbHbIX OTHOLIEHMIT, HO ¥ O COCTOSHMM U TPEHAAX
Pa3BUTHs S9KOHOMUKY B 1ie7ioM. COepeskeHns BBICTYIIAI0T CBOeOOPasHBIM 6apOMeTPOM KO-
HOMIYECKOTO, MHBECTUIVIOHHOTO, IIOMUTUYECKOTO, COLMATIBLHOIO, KYIBTYPHOrO KiyMaTa
B cTpaHe. JJOXOGHOCTD BIOKeHMs cOeperateNbHbIX peCcypcoB B pasHble BB aKTVBOB sB-
JIA€TCA MHAMKATOPOM MaKpOIKOHOMMYECKOI CTaOMIbHOCTY WM HecTabuabHOCTH. C Apy-
Ol CTOPOHBI, MH(POPMALMOHHAS HACBIIIEHHOCTb COeperaTeNbHOI CUCTeMbl 00yCTOB/IMBAET
06'beMbl OPraHN30BaHHBIX COEPEXXEHNIT B paMKaxX CUCTEMbI I OIpefie/sieT TeHaeHuuu ¢op-
MUPOBaHNA MHBECTULMOHHOTO HMOTEHIMa/Ia HALMIOHATIbHO 9KOHOMUKM. Pe3ynrpraToM pea-
nusanyy NHGOPMALVOHHON QYHKIMM ABLsieTCs GOPMUPOBaHIE BBICOKOTO YPOBH JOBEPU
cy6'beKTOB K MHCTUTYTaM cOeperaTelbHOI CHCTEMBI, a TAKXKe IIPABUTE/IbCTBY, YTO YCUIMBAET
COLMa/IPHO-9KOHOMIYECKYI0 CTabMIBHOCTD B O0LIIECTBE.

Kynbrypa morpebenusi-coepesxeHns SBIAETCS COCTABHON YacTbio OOIeil KyIbTYpbl
HaIu 1 Bcero obmectsa. CBsisb MeX/y cOeperaTelbHOI Ky/IbTypOil 1 SKOHOMIYECKUM I10-
TEHI[MA/IOM CTPAaHBI IPOAB/IAETCS HA YPOBHE B3aMMOB/IVSHISA: C OJHOJ CTOPOHBI, 00I[eCTBO
CO3JaeT MHCTUTYT cOeperate/bHON Ky/IbTYPBI, @ C JPYroil — cOeperate/ibHOe MOBEEHNE JTI0-
Jieil, a 3HAYNT, VI MHBECTUIMIOHHBII TOTEHIMAT XO3AICTBEHHOI CUCTeMbL, POPMUPYETCS IOJ
BO3[IeJICTBMEM TPAJMLINIL, IPUBbIYEK, CTEPEOTHUIIOB, OOLIECTBEHHOTO MHEHs, MEHTA/INTETa,
T. €. KyIbTypbl cOepexxeHus. LJeHHOCTHO-Ky/IbTypHas (QyHKUNUSA cOeperaTe/ibHOM CUCTEMBI
00ycmoByBaeT 6OMBIION BOCIMTATeIbHBI 3¢ deKT B obimectBe. OHa cBsA3aHa C HEOOXORM-
MOCTBIO IIepexofid K LVBIIN30BaHHOMY, 9KOHOMMYECK) 00pa3oBaHHOMY 0OIecTBy, Gasiu-
pyIoIeMcst Ha KOHCEHCYCe U TaPMOHU3ALINN MHTEPEeCOB BCeX MHCTUTYLMOHA/TBHBIX eIMHAL.
B y3kom cMbic/ie 9Ta (yHKLNMS [IpeAIoaraeT BOCIUTAHIE COLMATbHON OTBETCTBEHHOCTH
[OMAIIHUX XO3SMCTB, TOCYAApCTBa, GMHAHCOBBIX U He(UHAHCOBBIX YIPEK[EHMII, HEKOM-
MepUecK/X OpraHU3aLVil 32 Pe3Y/IbTATBI CBOET! JesATe/IbHOCTI WK Ge3esTeIbHOCTHL.

Onpepaenenune pasnuumii Mexay HaLuMoHanbHoil cbeperateNbHoOI U GUHAHCOBOI CUCTEMAMU

Anamus csoricte n ¢yukuuit HCC, ee cTpykTypupoBaHue IO3BOJAIOT OTHEINTb cOepera-
TE/IBHYI0 CHCTEMY OT APYIMX POACTBEHHBIX CUCTEM, B YaCTHOCTM (DMHAHCOBOI. Pasmmums
MLy HMMM OIIpefieNIIM Ha OCHOBE BBIfIeTIeHNsA cucteMoobpasyomiero gpakropa. CormacHo
KOHIIETII[UY SMEPIXKEHTHOCTH, «...CHCTeMa 00pasyeTcsl TONbKO B TOM CIydae, eCy MIMeeT
MeCTO HEKHUII CHCTeMOoOoOpasymoumil (paKkTop, KOTOPBII HeOpraHM30BaHHOE, XaOTUYECKOe
MHO>KeCTBO B3aMMOJENCTBYIONIMX KOMIIOHEHTOB YIOPAJOYMBAET ¥ NePeBOJUT UX Ha Ypo-
BeHb cucreMbl» [8. C. 102]. B cpene nccnenopareneit moka He JOCTUTHYT KOHCEHCYC IO MO-
BOJIy OJJHO3HAQUHOTO, OOIIENPUHATOrO0 MOHMMAHUA CYTH CUCTeMooOpasyrolero (axkTopa,
KOTOPBINl TPAKTyeTCs KaK: IIellb CHCTeMBI; IPUOPUTETHAs (QYHKIVA; TIPMOPUTETHOE TOJIO-
JKEeHMe 37IEMEHTOB VM TIOACKUCTeM B (popMUpPyeMOlt SKOHOMIUYECKOI CTPYKTYpe CHCTEMBI;
HETIOCPE[ICTBEHHO MHCTUTYLMOHAbHAA CTPYKTypa CUCTEMbI; IpoliecC (pOPMMPOBAHUA
Y BOCIIPOU3BOJICTBA OIIBITA CUCTEMBI (ee COIMaNbHO-3KOHOMIYecknii renoru) [8]. Ha Ham
B3IJIAJI, BCE TIOAXOMBI K TPAKTOBKE CHCTEMOOOpasylomero ¢pakTopa UMEIOT IIPaBo Ha CyIIle-
CTBOBaHNeE U JJOCTATOYHO apryMeHTMpoBaHbl. Ha 3Toil TeopeTnyeckoil 0CHOBE pacCMOTPUM
pasmumaA Mexnay cbeperaTenbHoil M GUHAHCOBON CUCTEMAMIL.

Wtak, cyTh cOeperaTelbHON CUCTeMBI CBSI3aHA C PAa3BUTUEM CYLIHOCTU 1 dopM chepe-
JKeHMI, cOeperaTe/lbHBIX OTHOILIECHMI, cOeperaTelbHON JieATeNbHOCTH. B cBOIO oueperb,
TOJIKOBaHNUe (MHAHCOBOJ CUCTEMBI OOYCIIOBIIEHO COflep)KaHMeM U KOHKpeTusanueil 6omee
0611ero MOHATNA «DUHAHCHI», @ TaKXKe (DMHAHCOBOI JIeATeNbHOCTDIO, KOTOpas BO MHOTOM
oTmmyaeTcs oT cbeperarenbHoit. HasHaueHne GpyHaHCOBOIT cucTeMBlI (1je/b) — yIOBIETBOPE-
HIe TOTpeOHOCTell CyO'beKTOB B IEHEXHBIX CPeficTBaX (aOCOMIOTHO NMKBUIHBIX aKTUBAX),
ee IIpropuTeTHasA QYHKUUA — pacIpee/nTeNbHasd, T. €. paclpefielieHne JeHe)KHBIX CPefiCTB
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MEX/[y Y4aCTHMKAMU 9KOHOMIYECKIX OTHOLIEHNI, a IPUOPUTETHOE CBOJICTBO, 00ecreynBa-
IOlljee peajM3alliio Ha3BaHHOI (pyHKINY, — CBOIICTBO MUKBUAHOCTI. KpoMe Toro, B KadecTBe
crenmdnyecknx GpyHKuut GYHAHCOBOI CUCTEMBI MCCIIEHOBATE/N BBIIEAT OI0IKeTUPOBa-
HIte, Haloroo6noxenne, GpuHaHcHpoBaHue, GpUHAHCOBOE MHCIEeKTHpoBaH1e. HasHaueHne
cbeperarenbHOI CUCTEMBI (1€/Ib) — COXpaHeHe CTOMMOCTH, CO3[AHHOI MPOIIIBIM TPYAOM,
dopmupoBanne 6orarcrsa, BufonsMeHeHne GopM cOepexxeHuit Ha OCHOBe IpeoOpasoBaHus
aKTVMBOB U3 a0COIOTHO JMKBUAHOI (GOPMBI B MeHee JIMKBIUAHYI0, 1 Haobopor. [Tpnopnret-
HbIMM QYHKIMAMYU cOeperaTe/IbHOI CHCTeMBI, Ha HAlll B3IJIA/, BBICTYIIAIOT Pe3epBUPYIOLIas,
BOCIIPOM3BOJCTBEHHAS Y COLMaIbHAS, d JOMUHUPYOIIMMI CBOMICTBAMM SBJIIOTCA Ge3omac-
HOCTb, KOHBEPTHPYEMOCTD, CIIOCOOHOCTD MOBBILIATH 61arocoCcTosiHMe Hacenenust. 1o Harue-
My MHEHMIO, TIOC/IefiHee CBOJICTBO, a TAK)Ke CBOICTBO KOHBEPTUPYEMOCTH B IIMPOKOM CMBbI-
C7le KaK CIIoCOOHOCTY BIAOU3MEHATb POPMY CyIecTBOBaHNs cOepexxeHnit (0T GpUHAHCOBBIX
BJIO>KEHMIA 1O PeasIbHbIX ¥ MHHOBAL[MOHHBIX) OT/IMYAIOT COeperaTe/bHyI0 CUCTEMY OT APYIUX
POICTBEHHBIX CHCTEM.

Kpome TOro, B K/1acCM4eCKOM IepBOHAYaIbHOM [IOHMMaHUY (PUHAHCOBOI CUCTEMBI aK-
LIEHT JeIa/icAd Ha TOCY[apCTBe KaK ITIABHOM CyObeKTe (DMHAHCOBBIX OTHOIIEHMII, 00Iero-
CyApCTBEHHBIX [IeHOKHBIX (POH/AX, a TaK)Ke FOCYAAPCTBEHHDIX MHCTUTYTAX, Pean3yoLyX
(bVHAHCOBYIO TOMUTHUKY TOCYAPCTBA, TOIAA KaK I[JIABHBIMMU CyObeKTaMy cOeperaTe/ibHOI Ci-
CTeMbl BBICTYIIAIOT JOMAIIHUE XO35ICTBa, HepMHAHCOBBIE MPEANpPUATUS U cOeperaTeNbHO-
MHBECTUIMOHHBIE MHCTUTYTHL

JloMuHUpYOLIYI0 pONb B CHCTeMe (DPMHAHCOBBIX OTHOLIEHMIT MIPAOT OIO[KETHBIE OT-
HOLIEHVsI, KOTOPbIe CTPOSTCA Ha IPVMHIMIIAX 005A3aTe/IbHOCTH, 6€3BO3BPAaTHOCTI (OfHOHA-
npasneHHocTn). ClefoBaTenbHO, onpepesoelt GopMoit IposiBieHns GYHAHCOBBIX OTHO-
IIeHNIT AB/IAETCA TOCY[APCTBEHHO-BacTHasA. Kpyroo6opor cbepexxeHnit 0CyliecTBIAeTcs
HpeNMyIeCTBEHHO Ha IIPMHINIAX [UIATHOCTY, BO3BPATHOCTU. B 9TOII CBA3M HOMMHMPYIO-
et GOpMOIT IPOsIBIIeHNs cOeperaTe/ibHbIX OTHOIIEHMII BBICTYIAeT MHAMBUZYaIICTCKO-
KOHKYpeHIIMOHHas (PbIHOYHAS).

PasButne cbeperarenbHOI CHUCTEMBI HPOSBAETCS B PasBUTUU ee CBONCTB, (QyHKILNIL,
MHCTUTYTOB. Ha Ka)XJOM MCTOpIMYeCcKOM 3Talle mpeobmafaer Ta Wi MHas GpyHKIus, HOsB-
nATCs HOBble. DYHKIMOHAIbHbIE IOTPEOHOCTI CUCTEMBI YEOBIETBOPSIOTCS IOCPEACTBOM
bopMMpoBaHMA HOBBIX MHCTUTYTOB, MAKCYMA/IbHO PEAIM3YIOLINX ee OTHeNbHbIe QYHKIMNL:
«V[HCTUTYTHI BO3HMKAIOT O/IarOfiapsi TOMY, YTO BOSHUKAET IIOTPEOHOCTD B HUX, TOYHEE, B TOM
Habope QyHKUMII (IOIE3HOCTelT), KOTOpble KOHKpeTHas cucTeMa peamsyer» [10. C. 229].
CrieoBaTenbHO, Y KaXX/JOI MOfICHCTEMBI, OPTaHM3aLNI, MHCTUTYTA €CTh CBOe (GYHKIMOHAIb-
HOe HasHadYeHue I II0jIe IPUIOXKEeHNsI YCUINIT — KoMmIleTeHImu. Ecim cucteMa co BpeMeHeM
IepecTaeT BBIIONHATH KaKy0-TO MM HECKOIBKO (ByHKINIT MO0 peannsyeT uX He B IIOJTHOM
o6beMe, ¢ HUBKMM Ka4yeCTBOM, TO BO3HMKaeT Ipobiema ee anucdyHKIoHanbHOCTH. Ha Hat
B3IJIAJ], CYTh IpOLjecca yIpaB/ieHNs cOeperaTeNbHOI CICTeMOIT U 3aKIo4aeTcs: B obecrede-
Hyu Gecriepe6OITHOI pean3alniy e [MaBHbIX (QYHKIVIT Ha OCHOBE YCUJIEHNS MMEIOIINXCA
HO3UTUBHBIX CBOJCTB CUCTEMBI, HEIITPAIM3aLIMI HETATUBHBIX, a TAK)Ke CO3[jaHNs HOBBIX.

Tak, Ha HbIHELIHEM [OCTVHAYCTPUAILHOM 9TaIle PasBUTHs HALIMOHAIbHBIX cOeperareib-
HBIX CHCTeM y HuX (OPMUPYIOTCS HOBble HEIaTHBHBIE CBOJICTBA, TaKle KaK BUPTYa/lIbHOCTb,
cnabasi KOHTPOIMPYEMOCTD, TUIIEPMY/ILTUIUINKATYBHOCTD. B 9TOI CBA3M yCUIMBAIOTCA PU-
CKM CTaOMIBHOTO Pa3BUTHs cOeperaTe/ibHBIX CHCTeM': MeXaHM3M pBIHKA COepeXXeHWil Co-

! Pe3y/braThl IOC/IEHNX VCCIEOBAHNUIT YYEHBIX NMOATBEPXKAA0T 3TN (akThl. «B mocTuHAyCcTpu-
aJIbHOIT 9KOHOMIMKe Ceii4ac JOMUHUPYET CEKTOP (PMHAHCOB, CTPAXOBAHMA M HEIBIDKUMOCTHL. ... PyHaH-
CoBasd JIeATEIbHOCTD BBITECHAET HOBbIE PACXO/IbI M IHBECTHMLIMM B pea/IbHyI0 3KOHOMUKY» [15. C. 222].
«Hednnancosble Gpupmel CIIIA BKIafibIBAIOT 3HAYUTEIbHbIE CPELICTBA B PUCKOBbIe (PUHAHCOBBIE AKTH-
BBI, BK/IF0Yas KOpIopaTtuBHbIi fonr» [17. C. 807]. Takum 06pa3oM pasMbIBAIOTCA I'PaHUIIBI MEXAY (u-
HaHCOBBIMI U He(pUHAHCOBBIMI KOPIOPALIMAMIL, B Pe3y/IbTaTe IIOCPENCTBOM NHAYCTPUM XePK-(POHI0B
6eCKOHTPOJIPHO pacTeT MOTEHIMal CIIeKY/IATUBHOTO KalluTaa.
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3laeT MPeAMOChIIKY J/IS «IIepelpON3BOACTBA IeHer», IOCKOIbKY BO3HNKaeT HoBas (opMa
cbepesxeHUIT — BUPTYanbHasdA, yCUIMBAIOMAsA PUCKM MX 00eClieHNBAHN, TTafjaeT YPOBEHb JI0-
BepysA CYOBeKTOB K cOeperaTelbHO-MHBECTUIIMOHHBIM MHCTUTYTaM, aKTyaaU3UpyeTCs Ipo-
61ema MHGOPMAIVOHHOI HACBII[EHHOCTY CHMCTEMBI, IMIIEPATUBBI IM06amm3anyum oOycnios-
JMBAIOT ITOTPEOHOCTYU B CO3TAHNN HaTHALMOHATbHBIX MHCTUTYTOB PErylTnpOBaHMA.

Jia HelTpanusaluy INepedyyc/IeHHbIX YIPO3 YIPAB/ATL IIPOLECCOM PasBUTUA HAIVO-
Ha/IbHBIX cOeperaTelbHBIX CUCTEeM CIIeflyeT CO3flaBas IIPOTPECCHBHBIE CHCTEMBI C 3apaHee
3aJJaHHBIMI CBOJICTBaMM — BBICOKOJ MH(OPMAIMOHHON HACBHIIIEHHOCTDIO, HafIeXHOCTHIO,
yCTOIYMBOCTBIO. Pearnmsanyia JaHHBIX IIe/IeBBIX YCTAHOBOK HEBO3MOXKHA €3 aKTUBHOTO TOCY-
[apCTBEHHOTO CTVMY/IMPOBAHMA POCTa JOXOMIOB U cOepexxeHnIT JOMOX03AICTB, UX TpaHCcdop-
MaIMJ B IPOMU3BOAUTEIbHBIE (POPMBI C BIIOXKEHIIEM B Pea/IbHbII CEKTOP SKOHOMMKY CTPAHBbL.

3aKnyeHune

Ka)xpiit 9Tam pasBuTHs HALMOHAIBHBIX COeperaTe/ibHBIX CUCTEM XapaKTepuU3yeTcs JOMU-
HJPOBaHMEM OIIpefie/IeHHBIX CBOICTB 1M MHCTUTYTOB, CreluduieckuM HabopoM GyHKIMIL.
HoBble 1leleBble YCTAHOBKM B OTBET Ha HOBbIE IIPOTMBOPEYNs M IPOOIEMBI CTAOMIBHOTO
GYHKIVMOHMPOBAHMSA U PasBUTHA cOeperaTe/bHBIX CUCTeM OOYCIOBIMBAIT MOTPeGHOCTH
B MHCTUTYLMOHA/IbHBIX IIPe0Opa3oBaHIAX, B IIOABICHUN U (PUKCALMN HOBBIX CBOJCTB, IPU-
3BaHHBIX 00€CIeYNTb YCTONINBOCTD CUCTEM B COBPEMEHHBIX YCTOBHAX.

I/ HbIHEIIHero MOCTHHAYCTPMAIbHOTO 3TAalla PAa3BUTH HALMOHAIBHBIX cOeperaTenn-
HBIX CUCTEM XapaKTePHbI: YCH/IEHVe aCUMMETPIUI B MHPOPMUPOBAHHOCTI CYObEKTOB PHIHKA
cbepexxeHNi; OTepeXaoIINIT POCT PACXOfi0B cOeperareIbHO-MHBECTULMOHHBIX NHCTUTYTOB,
CBAI3aHHBIX ¢ 06pab0oTKOI MHPOPMALNY, [I0 CPABHEHUIO C U3[IeP)KKAMU 110 IIPefOCTaBIeHNIO
YCIIYT; YCUIeHVe BIVSHIUS He9KOHOMIYECKMX (paKTOPOB, B YACTHOCTH OOLIECTBEHHOTO MHe-
HJA, Ha MOTPeOUTENbCKYIO LIeHHOCTD OJ1ar U yCIIyT; Bo3pacTaHme moTpeGHOCTell B cOepera-
Te/IbHO-VHBECTHUI[VIOHHBIX MHCTPYMEHTAX C «CETEBBIM, KIYOHBIM 3((eKTOM», KOTfa CIIPoC
Ha HUX 3aBMUCUT OT KOJMMYECTBa MOTpebNTesell; M3MeHeH)e XapaKTepa B3alMOXEe/CTBIA
MeX[y CyObeKTaMy; aKTHBHOe PacIpOCTpaHeHue HOBOI (OPMBI COTPYAHMYECTBA MEXKIY
HJMMJ — TaK Ha3bIBaeMOIl «KO/TabOpaTHBHOM QUIbTPALNI», KOTA Ha OCHOBE CY)XXIEHMI
OIHUX CYOBEKTOB Apyrie GOpMUPYIOT CBOE BOCIpUATIE HOBBIX O7ar (ycryr) [4. C. 14-21].
Bupnonsmensercs mpobjieMa pefKOCTI PeCypCcoB.

ST 0COOEHHOCTH 11 HOBbIE TEH/ICHIIUIL C/IEfiyeT YIUTBIBATD B IIPOLIECCe yIPAB/IEHs Ha-
LIOHA/IbHBIMM cOeperaTelIbHbIMI CHCTeMaMy, GOPMUPYA Y HUX 3apaHee 3aJaHHbIe CBOJCT-
Ba, CIIOCOOHBIE 00ecrednTb CTabuIbHOE (GYHKIVMOHMPOBAHME U YCTOIYMBOE PasBUTHE CHC-
TeM Ha HOBOM 3Talle LYBI/IM3ALMIOHHOTO IIPOrpecca.
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The Study of Properties and Functions of a National Savings System
Based on the Concept of Emergence

by Valeriya V. Litvin

The research centres on identification of emergent properties of a national savings system. The sys-
tem’s exceptional role in the processes of accumulation and use of internal reproduction resources for
the purposes of sustainable development of national economies conditions the need to study it as an
independent complex object. In this regard, the article defines and reveals the integral properties of the
national savings system, which allow distinguishing it from other related systems, identifying the level
of its complexity and describing the control mechanism. Since the concept of emergence gives ideas
about the integrity of any system, the proportion of its elements, the hierarchy of its levels, it provided
the methodological basis for studying the relationship between the integral properties, functions, institu-
tions of savings system. The author performs a comparative analysis of the savings system’s functions and
prove the thesis that the concept of emergence serves as the theoretical basis for developing an effective
mechanism for forming a progressive savings system with predetermined properties taking into account
the features of the post-industrial civilization.

Keywords: national savings system; emergent property; functions; institutional structure.
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