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AnHOTanus. B cTathe uccneayroTcsi OCHOBHBIE MPOOJIEMbl IEHCHOHHON CHCTEMBbI
B acmekTe o0ecrnedyeHusi SKOHOMHYECKOW O€30MacHOCTU. AKTYalbHOCTh TEMBI
00yCJIOBJI€HA OTCYTCTBUEM UCCIIEAOBAHUS TAHHOW TEMBI CO CTOPOHBI 00ECTICUCHUS
JKU3HCHHO-BAXKHBIX JKOHOMHUYECKHX HHTEPECOB JIMYHOCTH, XO3AWCTBYIOLIETO
cyObekTa M TOCyJdapcTBa. B  COBpPEMEHHBIX YCIOBHUSX HSKOHOMHYECKOU
HEOMPEICICHHOCTH ¢ TJ00aJbHBIX BBI30BOB, OOECIEUYCHHE HSKOHOMHYECKOU
0€30MacHOCTH CTAHOBUTCS MPUOPUTETHON 3a/1aueid JUIsl KaXKJ0M CTpaHbl, BKIIOYAs
Poccuiickyro depnepanuto. B pamkax ucciegoBaHus OyIeT NpoaHAIM3WPOBAHA
CYIIIECTBYIOIAss TIEHCHOHHAs cuctema Poccuu, orneHeHa ee »(h()EKTUBHOCTh H

COOTBETCTBHE COBPEMEHHbIM TpeOoBaHUAM. B panpHelmumx paborax Oyner
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MIPOBEJIEH aHallu3 PKOHOMHUYECKOM Oe3omacHoctu Poccum, a Takke paszpaboraHa

KOHOCIIIUA MIeHCUOHHOU CUCTCMbI qcpe3 9KOHOMHUKO-MATEMATHYCCKOEC
MOJICIUPOBAHUE B IEJIsIX OajaHca WHTEPECOB BCEX CYOBEKTOB SKOHOMUYECKOMN
ACATCIIBHOCTHU.

Abstract. The article examines the main problems of the pension system in terms
of ensuring economic security. The relevance of the topic is due to the lack of
research on this topic from the side of ensuring the vital economic interests of the
individual, the business entity and the state. In modern conditions of economic
uncertainty and global challenges, ensuring economic security is becoming a
priority for every country, including the Russian Federation. The study will
analyze the existing pension system in Russia, assess its effectiveness and
compliance with modern requirements. Further work will analyze the economic
security of Russia, as well as develop the concept of the pension system through
economic and mathematical modeling in order to balance the interests of all
economic entities.

KiroueBble cJjI0Ba: II€HCHOHHAS CHUCTCEMA, OJOKOHOMMHYCCKAA 6630HaCHOCTB,
WHTEPECHI, yTPO3bI, HETOCYJAPCTBEHHBIC IEHCUOHHBIE (DOH IbI

Keywords: pension system, economic security, interests, threats, non-

governmental pension funds

[lencuonHas cuctema SIBJISIETCS] OJTHAM M3 KIIFOUEBBIX aCIEKTOB COIMAIBHO-
HSKOHOMUYECKOM TMOJMUTUKH TOCyJapcTBa U HMEET BaXXHOE 3HAYEHUe s
oOecrieueHusi HKOHOMHUYECcKO Oe3omacHoctn Poccum. Teopetnueckue u
NPAKTHYECKUE OCHOBBHI TIEHCHOHHOW CHUCTEMBI HM3YYarOTCS C IIEJIBI0 CO3JaHUs
3} (EKTUBHBIX MEXaHU3MOB U HMHCTPYMEHTOB, CIIOCOOCTBYIOIIMX OOECIICYEHHIO
JIOCTOMHOTO YPOBHS JKM3HH TIOKWJIBIX TpaXIaH C IENbI0 MpeAoTBpaIlCHUs
COLIMAJBbHOIO HepaBeHCTBA W OenHocTH. JlocTmkeHue »3ToM 1enu TpedyeT
pa3paboOTKu U peanu3alnu pa3InyHbIX (PUHAHCOBBIX MEXaHM3MOB, YUUTHIBAIOIINX
nemorpaduueckne W3MEHEHUs, WHQIISAINIO, BOJATHIBHOCTh (PMHAHCOBBIX PHIHKOB

U IpyTHUE BHENIHUE (PAKTOPHI.
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OnHoil 13 BaKHEUINUX 3a/1a4 MEHCMOHHOW CUCTEMBI SIBIIIETCS OOecreueHue

(GUHAHCOBOM  yCTOMYMBOCTM Ha  JOJTOCPOYHYIO  TEPCIEKTUBY, KOTOpas
IpOSIBIISIETCS B 0OallaHCe WHTEPECOB JHMYHOCTH, XO3SHCTBYIOIIETO CyOBEKTa WU
rocygapctea. (OueBHMAHO, 4YTO TMEHCUOHHAs CHCTEMA TECHO CBA3aHAa C
HIKOHOMUYECKOM Oe30macHOCThI0 TocyAapcTBa. YcroiuumBas u d(QexTuBHaAsS
MIEHCUOHHAsl CHUCTeMa CIOCOOCTBYET CTUMYJIMPOBAHUIO SKOHOMHUYECKOTO pOCTa U
Pa3BUTHS, CO3/ITAHUIO OJIATONPUSITHOTO MHBECTUIIMOHHOTO KJIMMAaTa U MOBBIIIEHUIO
YPOBHS JOBEPUSI BHYTPEHHUX U BHEITHUX UHBECTOPOB.

1. OcHOBHBIE acNIeKThI IEHCHOHHOTO obecneueHusi Poccun

Ilencuonnass cucremMa Poccuiickoit ®enepanuu mpeACTaBIsAeT CcoOOU
COBOKYITHOCTb ~ WMHCTUTYTOB  TOCYJAapCTBEHHOTO U  HErOCYJapCTBEHHOTO
obecrieuenusi. K rocygapcTBeHHOM MEHCMOHHON MOJCUCTEME OTHOCUTCSI HHCTUTYT
C®P — Conmanbubiit o Poccun.

HerocynapctBennsie mneHcuonnble (ouasl (manee - HIID) sBusroTcs
BOXHON 4YacThl0 (DUHAHCOBOW U COIMAIBHOM CTPYKTYpbl TOCYyAapCTBa, Hrpas
KIIIOYEBYI0O pOJb B paMKaX CHCTEMbl HEroCyJapCTBEHHOTO IEHCHOHHOIO
obecrnieueHus
(manee - HITO) u ob6s3aTenbHOrO MEHCMOHHOTO cTpaxoBanus (manee - OIIC) B
Poccun.

B pamkax nencuonHou cucrtembl HIID oCcymecTBisiOT akKymyJsIIHAIO
MEHCUOHHBIX  B3HOCOB, BEAYT TIEHCUOHHBIE CUETa HEroCyJIapCTBEHHOIO
MIEHCUOHHOTO 00€CTIeUeHUs, YIPaBJISIOT MEHCUOHHBIMUA CUETaMU M OTPEICIISIOT
WHBECTUIIMOHHBIE CTpaTeruu i (OPMHUPOBAHUS U Pa3MEIIECHUS] TEHCUOHHBIX
pesepBoB. OcHoBHOM 1enpto HIID BeicTynmaer obecneueH (puHAHCOBOU
CTaOMJIBHOCTH M IOCTYITHOCTH TTEHCUOHHBIX BBITUIAT JJISl TPAXKIaH.

HIIO Geper Hauano cBoero pasutusi B XX Beke. B ykazaHHbI nepuoa
rOCyJIapCTBCHHBIC TICHCHOHHBIE CHUCTEMbl Hadall MPeoOpa3oBBIBATHCS, U
BHUMAHHE HACEJICHHS M TOCyJapCTBa CTaJM MPUBJIEKATh YAaCTHbIC MEHCHOHHbIC
dbouael. B xoHTEekcTe mocTcoBeTckoil Poccum, BakHbIM 3TanoM ctain 1992 ron,

koraa Obutu co3mansl poccuiickue HIID. Vkas Ilpesuaenta PO ot 16 ceHTsaOps
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1992 roma Nel077 «O HerocynapCTBEHHBIX MEHCHOHHBIX (DOHIAX» YCTaHOBUJI

OCHOBHBIE (PaMOYHbIE) NPUHIUIBI co3aanus U aestenbHocTy HIID. Takue dponbl
(YHKIIMOHUPYIOT HE3aBHUCHUMO OT CHCTEMBbI TOCYAapCTBEHHOTO IEHCHOHHOTO
o0ecrieyeHus, a BBILIATHI OCYIIECTBISIIOT HApsALy C TOCYJapCTBEHHBIMU
neHcusiMd.  OCHOBHbIMH  3afadamMu 1o co3aanuto  HIID Obun  cHsATHE
HAIpPsUKEHHOCTH B OOLIECTBE B CBSI3U C MOJUTUYECKUMHU coObITHAMU. Ko Bcemy
npodyeMy, HeoOX0IUMO ObLIIO COPMUPOBATH MPUHLMUIIUAIBHO HOBYIO CTPYKTYpPY
aKKyMYJISILIUU JICHEKHBIX CPEJICTB B UaCTH MIEHCUOHHOTO 00€CTIeYeHUs Tpask/IaH.

[Iporpecc B perynupoBanuu aestenbHocTd HIID 6b11 nocTurnyt 6aronaps
BBeAeHUIO B 1998 roga denepanbHoro 3akoHa Ne75-O3 «O HerocynapCcTBEHHBIX
NEHCUOHHBIX (POHIAX», YUYHUTHIBAIOUIETO CHEUUPHUKY POCCUUCKON MNEHCHOHHOU
CUCTEMBI.

B 3akone Owu1 uyerko ompeneneH craryc HII® kak  «ocoOoi
OpraHU3allMOHHO-TIPaBOBOM (HOPMBI HEKOMMEPUYECKOM OpPraHM3aluy COLMAIBHOTO
o0ecrieyeHusl, HCKIIOUYUTEIbHBIM BHUJOM JICATEIBHOCTH KOTOPOM  SIBIISIETCS
HErocyapCTBEHHOE MEHCHOHHOE 00eCIeYeHUE YYaCTHUKOB (POHIa».

B pamkax wuypesBbryaliHbix mnojgHomounit Ilpesmnenra PO nHa nepuon
IIPOBEICHUS SKOHOMHUYECKUX pedopm ObLT npuHAT YkKa3 [Ipesunenta Poccuiickoi
®enepauun ot 16 centsadps 1992 Ne 1077 «O HerocynapcTBEHHbBIX MEHCHOHHBIX
dboHmax», UMEBIIMM CUIy 3aKOHAa WU HAa OCHOBAaHUU KOTOporo B 1993-1994 rr.
ObLIO yupexkaeHo okosio 350 opranuzanuii, otHocamuxcs k HII®D. C momeHnTa
MPOBEICHUsI TIEPBBIX IaroB no gopmuposanuto uacruryta HIID npomuto Gomnee
TpeX HECATKOB JIET, 3a KOTOPBIE BCS CHUCTEMA NPETEPIEBANA KAYECTBEHHOE H
KOJIM4eCTBEHHOE pedopMupoBaHue. AHaiu3 3PpPekTUBHOCTH (HYHKIMOHUPOBAHUS
HII® nns skoHOMHYECKOH ©0€30macHOCTH TOCYJIapCTBa OCTaeTCs MO Cell JeHb
aKTyaJIbHBIM BOIIPOCOM.

OOpatum BHHMMaHHE Ha ucTopuueckue pgaHHble lLlentpanbHoro banka
Poccun: B coorBeTcTBUM ¢ OT4eTHOCTHIO 3a 2000 roa, oOmiasi cymma CpencTB
JOCTUIIa 3HA4YUTENbHOM oTMeTkH B 23,1 mupa py0. CTOMT OTMETUTh, 4YTO

3HAUWTEIbHAS YacTh ATUX CPEICTB, a MMEHHO 15,5 mupn py0., mpencraBisia
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co0Ol TEHCHOHHBIE pe3epBbl. YacTHble TMEHCHOHHbIE (OHABI AKTUBHO

00CITy>KMBAJId YYaCTHUKOB, KOTOPbIEC MPOKUBAIU B PA3JIMYHBIX PETHOHAX CTPAHBI,
oxBatbiBag 80 cyObekToB Poccuiickoir ®enepanuu. KoamdyecTBO y4acTHHKOB
HII® nponomkano pacTy ¥ B UTOTE IOCTUTIIO OTMETKU B 3,2 MIIH YEJIOBEK.

Cucrema NEHCHOHHOTO 00€cIeueHrs MOABEPIIach Psiiy U3MEHEHH, B TOM
YHCJI€ B MPOIECCE HEOAHOKPATHBIX MEHCUOHHBIX pedopm. ['oBopst 0 pakTuueckux
nudpax, Ha 3 kBapran 2023 roga xkonmudectBo HIID cokpatunock go 37. O6mas
cymma aktuBoB poccuiickux HII® cocrasiser 5,3 TpaH pyO., U3 HUX IEHCUOHHBIE
pesepBel — 1,7 T1pnu py6. KommyectBo 3actpaxoBanubix juiy HII® 1o
nefictBytomum  gorosopam  OIIC'  moctmrimo 36,3 MiIH d9emoBeK, a 1o
necTyrommM goropopam HIIO — 6,2 muH qeIOBEK’. CpaBHMBasI JaHHBIC
MoKazarenu ¢ HadaimoM roza — 1 kBapran 2023 roga, MOXKEM OTMETUTH POCT
aktuBoB Ha 3,8% (5,1 Tpmu py6.). CrouT 3amMeTUTh, UTO YCIEIIHAs
uHBecTUlMOHHasa noiuTuka HIID npuBena k moiydeHUIO0 NMPUOBLIA OT JaHHBIX
WHBECTUIIHM, YTO CITIOCOOCTBOBAJIO YBEIIMUYEHUIO CTOUMOCTH aKTUBOB (DOH/IOB.

[Tokazaremu cucrembl HIIO P® cBuIETENBCTBYIOT O COKpAIlEHUH YHCIIA
HII® ¢ kaxapiMm TOAOM, B TO BpEMs KaK CyMMa AakKTHUBOB 3a IIEPUOJ
CYILIECTBOBAHMS TIEHCUOHHBIX (DMHAHCOBBIX MHCTUTYTOB BBIPOCJIA B THICSYM pa3.
JlaHHO€ HECOOTBETCTBUE CBA3AHO C TOTAJbHBIM yKpynHeHnem HIIO.

Cpa3y CTOWT OTMETHTh, YTO AHAIMTHKA W SKCHepThl B obmactm HIID
CUMTAIOT, 4TO poccutickuii pvinox HIID mooxcem xoncoauouposamvcs 0o 20-25
opeanuzayui>. TIpenmonaraercs, 4to (GOHABI OYIYT MPOAOKATH OOBEIUHATHCS

BOKPYT KPYIHBIX (PMHAHCOBBIX IPYIII. DTO CBSI3aHO C MOBBIIIEHUEM PETYJIATOPHBIX

! Micrionesyrotes nanusie otaera dopmbl mo OKYJL 0420255 "OT4er 0 AeATEIBHOCTH 110 00s3aTeIEHOMY
NEHCHOHHOMY  CTPaxOBaHHIO", yTBepKIeHHOTO  Ykazanmem  banka  Poccum ot 27.09.2022
Ne6269-Y "O dopmax, cpokax U MOPSIKE COCTABICHUS U TIpecTaBieHus B bank Poccun OT4eTHOCTH, B TOM YHUCIIE
TpeOOBAaHUAX K OTYETHOCTH MO 00s3aTeIbHOMY IEHCHOHHOMY CTPaxOBAaHHIO, HETOCYAAapPCTBEHHBIX IEHCHOHHBIX
dhonmOB".

Ucnone3ytorcss  gannble  otdera ¢opmer mo OKY] 0420254 "Ortyer o0 JACSATENBLHOCTH TIO
HETOCYIapCTBEHHOMY TICHCHOHHOMY oOOecredueHHIo", yTBepKIAeHHoro Yka3anueM banka Poccum ot 27.09.2022
Ne6269-Y "O ¢dopmax, cpokax u nopsiike coctaBieHHs 1 npeacTasieHns B bank Poccun  otdeTHOCTH, B TOM Unciie
TpeOOBAaHUSAX K OTYETHOCTH 1O 00s3aTEIFHOMY IIEHCHOHHOMY CTPaXOBAaHHUIO, HETOCYAAapPCTBEHHBIX ITEHCHOHHBIX
¢donmoB".

® https://tass.ru/ekonomika/11707561
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tpeooBanuii k HII® co croponbl banka Poccum. Bwicokas perynsropHas

Harpy3ka, OT3bIB JIMIICH3UM, CHUYKEHUE KOoJinuyecTBa ydyacTHUKOB B HIID, a takxke
JOTIOJTHUTENBHBIC U3IEPKKU I (POHIOB KAYECTBEHHO M KOJWYECTBEHHO BIIHSIOT
Ha nesTenbHocTh HII®D B nmane puHAHCOBOTO COCTOSIHUS M PEITyTallNH.

Bo Bpems skoHommueckoro kpusuca 2008-2009 romor HII® Poccum
MOABEPIVINCh PA3IUYHBIM (akTopaM, B 4YHCIE€ KOTOPHIX BBI3OBBI M YI'PO3HI,
HETAaTUBHO BJIMSIIONIME HA )KU3HEHHO-BAKHBIE SKOHOMUYECKHNE UHTEPECHI:

- B YCIOBUAX KpHW3Wca HAONIOMAINCh HETAaTHBHBIC PE3yJIbTAaThl OT
WHBECTUIIMIA B MEHCHOHHBIE AKTHUBBI M NMEHCHUOHHBbIE pe3epBbl B 2008 romy, yTto
OTPaXKaJio HECTAOMILHOCTh POCCUHUCKOTO (PMHAHCOBOTO PHIHKA;

- HEHOCTaTKu B cucreme yderta gedarenbHoctn HIID u Meromax oueHkH
aKTUBOB BBISIBIJIM CJIa0ble MECTa B PErYJIMPOBAHUM IEHCUOHHOM cucTemMbl Poccuu;

- HI1® nonecnu yObITKH M3-3a 1e(oITa HEKOTOPBIX POCCUMCKUX KOMITAHUN
no obnuranusam, B kotopsie HII®D nHBecTHpOBanu NEHCUOHHBIC aKTHBBI. 32 CEMb
Mmecses, ¢ 1 okTsaops 2008 roga mo 1 mas 2009 roga, o0beM HEHCIIOJIHEHHBIX
0053aTEeNbCTB POCCUMCKUX KOMMaHUW coctaBui 77,1 mipa py0. mo pyOJieBbIM
oongam u $530,5 muH mo eBpoOonaam (puc.l), cimemyer u3 maHHbiXx Cbonds,

IIOJIy4YE€HHBIX PBK.*

* https://www.rbc.ru/finances/05/03/2015/54f73bd59a794742d946803c?from=copy
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3aeMUHKH, ONYCTHBIIHE CaMble KpynHble AedoNTbl N0 py6aeBbIM 06IHrauuam*

NepuHop c 1 okTRGpA 2008 1. NMeproac 1ceHTAbpa 2014 T.
no 1 man 2009 . no 4 maprta 2015 .

771 6,2

47,4 53

«HTIHP»

’ CYMMO HEWCNONHEHHbIX 0BA3aTeNbCTE
3a eMu MHaM1, MIpA pyo.

. O6bem aedanTos, M1 pa pyb.

CocTofiHHE 10/ITOBOTO
PbIHKa nepej KPH3HCaMH

CovtR6ps  Wane
2008ropa 2014 ropa

KonwiecTeo amuTeHToB 512 347

Konwse cTeo smuccui 709 1033

Cymma smuccui, TpnH pyb. 175 5,54

«3HeproLeHTp»

*Komnanum, y koTopbix 061aa CyMMa HeBbiNOnHeHHbIX 068 3aTeNboTe NpeBbiwasT 2 MipA pyb. Herounnk: Chonds.ru, paccdetsl PEK

Pucynok 1. Un¢orpaduka no o0bemy HeHCIIOJTHEHHBIX 00513aTeJILCTB

poccuiickux komnanui 2008-2009 rr.

[ToBblllIEHHE KOHTPOJIA CO CTOPOHBI TOCYAapCcTBa Hal AesTeabHOCThI0 HITD,
MPUHATHE WHBECTULHUOHHBIX PEUICHUM, YNPABICHUE PUCKAMH CO3JIal0T YCIOBUS
JUIS JayibHEHIed CaMOKOHCOJMUIAMU U yKpynHeHusl. OU4eBUIHBIM B HACTOSIIEE
BpeMsl TIPEACTABIIACTCS TO, 4TO TpaHcopmarus puHaHCOBOTO cekTopa B Poccun
00eCcrieyuT TMEHCHUOHHBIM  PBIHOK  0ojiee  KPYMHBIMHU, HAACKHBIMHU U
OTBETCTBEHHBIMH 3a CBOIO JICITEIHLHOCTh CYyObEKTaMU POCCUUCKON IKOHOMUKH.

2. ¥Yrpo3s1 HII®

B Hacrosiiee BpeMs Bce dallle 3aTpardBarOTCs BOIMPOCHI O TOBBIINICHUU
YPOBHSI KauecTBa >KU3HU JIIOJEH MEHCHOHHOTO BO3pAcTa, a TAKXKE CMENIAeTCA
BEKTOpP BHHMAaHHUS Ha COIYTCTBYIOIIUE MPOOJEMbI, BO3HHUKAIONINE B CMEXKHBIX

oTpacisx U cepax COHaIbHO-3KOHOMHUYECKOTO Pa3BUTHS CTPAHHBI.
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CoxpaHeHre U  TNPUYMHOXKEHHE  CpPEJCTB  BKJIQJYUKOB, KOTOPOE

OCYILIECTBIISIETCS B TOM uHcie 3a cyeT aesrenpbHoctn HIID, nanpaBineHo Ha
VIY4YIIEHHE KadyecTBa KU3HU M TIOBBIIICHHE OJAroCOCTOSHUS MPEACTOSIINX
NIEHCHOHEPOB. B cBeTe 3TOro, HaCyIIHBIM CTAHOBUTCS aHATIU3 MO3UIIMKU U PYHKITUN
HII® B KOHTEKCTE HAIMOHAJIbHOM IIEHCMOHHOW CHCTEMbI, a TakXe OIlICHKa
Biusinug cucteMbl HITO Ha sxoHOMHMUYecKyro cTaOuiabHOCTH Poccuu, yduThiBas
crieniupuKy POCCUHUCKOM TEHCHOHHON cHUCTeMbl. B COBpeMEHHONW SKOHOMHKE
Ba)KHAsl POJIb OTBOJIUTCS] IEHCUOHHOW CUCTEME, KOTOpasi UTPAET KIIOUYEBYIO POJIb B
o0ecIieyeHuH OCHOBHBIX MOTPEOHOCTEN YeIOBeKa, OOIIECTBA U TOCY1apCTRa.

Pa3zgutne u HOpMaibHOE (DYHKIMOHUPOBAHUE TIEHCHOHHOW CHUCTEMBbI
Poccun, kak u mobasi peanm3anusi HMHTEPECOB B IKOHOMHUYECKOU cdepe,
MPOUCXOJUT TOJ] BO3JEHCTBUEM M B YCIOBHUSAX Pa3IUYHbIX (AKTOPOB. ITHU
(dhakTOpbl MOTYT OBITh KaK MO3UTUBHBIMU (CIIOCOOCTBYIOT peaanu3aliiu HHTEPECOB,
YCKOpSIi U COBEPIICHCTBYS €€), TaK U HETaTUBHBIMU (MPOTUBOACHCTBYIOT U
3aTPYAHSIOT MIPOLIECCHI peau3alii HHTEPECOB).

B skoHOMHueckoi 0e30macHOCTH MOJA 3TUMH  HEOIaronpusTHIMU
dakTopamu, CO3aIONUMU OMACHOCTh, TOHUMAIOT YyIPo3y, TO €CTh COBOKYITHOCTh
yCIOBUH U (PAKTOPOB, CO3MAIONIUX MPSMYIO WM KOCBEHHYIO BO3MO>KHOCTH
HaHeceHus yuiep0a 3KOHOMUYECKHM UHTepecaMm. B cBOIO odepenb ycioBHe 3a1aeT
orpaHU4eHMsi, a (HaKTOPhl OKA3bIBAIOT BO3JCHCTBUS Ha pealM3allii0 MHTEPECOB,
CrocOOHBIE 1e(pOPMUPOBATH UX PEATU3ALHIO.

COBOKYITHOCTh YIpO3, OKa3bIBAIOIIMX CBOE BIMSHUE HAa 3KOHOMUYECKYIO
0€30MacHOCTh TOCYyJapcTBa, TpeOyeT MHHUMHU3AUMU B 1LEIIX 3PHEKTUBHOTO
MIEHCUOHHOTO 00ECTICUCHHS HACEJICHUSI CTPAHBI.

Hepenko B HaydHOI IUTEpAType U CTAThSIX 3@ YIPO3bl HHTEPECAM BBIAACTCS
TO, YTO Ha CaMOM JeJie yrpo3aMu He SIBJISICTCS — BBI3OBBI WIM PUCKHU. Takum
o0pa3oM, MpeCTaBIseTCss HEOOXOIUMBIM PAHKUPOBATH BCE HETATHBHBIC YCIOBHUS
u ($akTophl, BO3EHCTBYIONIME HA MIEHCHOHHYIO cucteMy Poccuiickoit deneparuun
B YaCTH HErOCYJapCTBEHHOTO 0OECIeUeHus, B COOTBETCTBUU C KPUTEPUEM YIpoO3 U

JAAJICC OICHUTDH PC3YJIbTAaThbl COOTHOIICHMA.
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CyuiecTByeT TpU KpUTEPHUs OTHECEHUS! KAKOro-TuOO SIBJIECHUS K KaTeropuu

«yTpO3an:
1. crmocoOHOCTh OKa3aTh AKTHMBHOE BIIMSHUE Ha CTPEMSIIHICS HMHTEpPEC
Omarogaps CHIOBOMY MOTCHIIUATY;
2. HETOCPEICTBEHHAs HAPABJICHHOCTh HA PEATU3yeMbIii HHTEPEC;
3. HeraTuBHOE (HEOJArompusTHOE) BO3JEHCTBHE Ha peaTu3yeMbli
MHTEpEC.

Pe3ynbTarhl COOTHOIIEHHS YyTPO3 MOKa3aHbl B Tabnuie 1.

Tabnuna 1. Pe3yJabTaT COOTHOLIEHUS] KPUTEpPHEB yrp035

CooTHOIEHHE KPHTEPHEB Pe3yabTar
Bce Tpu kputepusi cobmoaaoTcs SBneHue, 6e3yCI0BHO, CIIEAYyeT
OIHOBPEMEHHO CUMTATh YTPO30i
He cobmonaeTcs nepBuIit SIBiIeHUE He CIeayeT CYUTATh Yyrpo30ii

KPUTEPUIL, COOTBETCTBEHHO
He cOOII0Nal0TCsl U BTOPOM
U TPETUIA KPUTEPUH, T.K. KAKYIO-
JIM00 HaIpaBJICHHOCTh HA UHTEPEC
(B TOM 4MCJIE€ ¥ HETATUBHYIO) MOXET
UMETH TOJILKO HEUTO aKTUBHOE
(bakTop), obamaloliee CUIOBOM

COCTaBJIAIOILIECH.
Cobmonaercs MepBbIil KPUTEPUIA, SIBneHUe clienyeT CUMTATh 8613060M™
HO He COOII0aeTCsI BTOPOM, HO He yrpo30ou

a COOTBETCTBCHHO U Tpe'mif[
KPpUTEPUM, TAK KaK TO, YTO
HE HaIIpaBJICHO HA UHTEPEC
HE€ OKa3bIBA€T HA HETO
HHU IMMO3UTUBHOI'O, HU HETATUBHOTI'O

BO3ICUCTBUS.
CobrogaroTcsi NEpBHIA U BTOPOA SBneHue He CaeayeT CYUTATh
KPUTEPUU, HO HE coboaaeTcs HU BBI30BOM, HO YIpO30M, TaK KaK
TPETUUN KPUTCPUIA. BO3IEMCTBUE HA UHTEPEC HE SIBJISIETCS

HETaTUBHBIM

B cooTrBercTBUM C YKa3aHHBIMHU TCOPETUYCCKHMMU AaCIICKTaMHU MOXKHO

TOBOPHUTDH O CIICAYIOIIUX HC6J’I&FOHpI/IHTHBIX (I)aKTOPaX B BUAC:

1. yrpos;

® M. 4. Koprunos, U.B. Ommn. DxoHOMIueckas 6e30macHocTs / yuebuoe mocobue — Mocksa — 2019r.
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2. BBI30BOB (COBOKYITHOCTHh (JAKTOPOB, CIIOCOOHBIX IPH OMPEICICHHBIX

YCIOBUSIX TPHUBECTH K BO3HUKHOBEHHMIO YIpPO3bl 3KOHOMHUYECKOU
6630HaCHOCTI/I6);

3. pUCKOB (BEpOSATHOCTh HACTYIUICHHUS HEOJIarOoNpUsITHOTO COOBITHS);

4. ymepba (pe3yapTaT peaan3ali yrpo3bl).

B naHHON crathe mpenaraeTcs ONPENEIuTb YrpoO3bl, CBS3aHHbIC
oOecrieyeHneM SKOHOMUYECKON 0e30MacHOCTH roCyJapcTBa B YACTH MEHCUOHHOM
CUCTEMBL.

1. TeHeBasi IJKOHOMMKA U OTCYTCTBHE CTPAXOBBIX B3HOCOB 0T CY0OBEKTOB
NPEeIIPUHUMATEIBCKON AesITeJIbHOCTH. YPOBEHb TEHEBOW 3KOHOMUKHM Poccun
BCE €Il[E OCTAeTCs JOCTATOYHO BBICOKHMM: HEO(PHUIMAIbHOE TPYIO0YCTPOMCTBO, a
TaKXe TOIMYJSALUUS «CEPhIX» M «UYEPHBIX» 3apIuiaT. 3a MPOUUIbIA ToJ MUHTpYI
BBISIBWI 663 TBHIC. YEIIOBEK, 3aHATBIX B TCHEBOM CEKTOPE SKOHOMHUKH. Cpeau HHX
— TOPTrOBJs, YCIYTHM, TOCTUHHMYHBIA M PECTOpPaHHBIM OW3HEC, CTPOUTEIHCTBO,
TPAHCIIOPT M CEJBCKOE XO34MCTBO, OTMEUYaeTrcss B Aokiaae. Kommanuu dacto
CKPBIBAIOT peajbHbIE JOXOAbl COTPYAHUKOB, B CBSI3U C HEOOXOJAUMOCTBIO YILJIAThI
CTPaxoOBbIX B3HOCOB, YBEJIMYHMBAIOMIMX PACXOJbl. YXOJ OT YIUIaThl CTPaxOBBIX
B3HOCOB BJIMSIET Ha OIOJKET rocyaapctBa. M3BeCTHO, 4TO JIEHEXKHBIE CPEACTBA,
yIlauMBaeMble B HACTOSIIEE BpeMs, WAYT Ha BBIILJIATY MEHCUNA HBIHEUTHUM
MIEHCHOHEPAaM.

Takum o00pa3oMm, BO3HUKAET yrpo3a >KU3HEHHO BaXXKHBIX HWHTEPECOB
HACEJICHHs, CBSI3aHHBIX C JOCTOWHBIM YPOBHEM JKM3HHM U COLHUAIbHBIM
oOecrieueHUEM, a TaKXKe Yyrpo3a pealiv3alid HMHTEPECOB TOCy/IapCcTBa B 4YacTH
ONTUMAJILHOTO YPOBHS AU depeHIranuu 10X010B B OOIIECTRBE.

PaccmoTpuM  OCHOBHBIE TOKa3aTeld TEHCHOHHOTO oOecreueHus B

Poccuiickoii deneparyn’ (tab. 2).

6 Crparerust s5KoHOMHUYecKOl Oe3zomacHocTH Poccuiickoit ®enepannu Ha nepuoj no 2030 roga. Ykas
IIpesunenta Poccuiickoit @enepauuu ot 13 mas 2017 r. Ne 208. Poccuiickas razera, 2017, 15 mas

" Poccrar. JlaHHBIE PACCUMTAHBI B COOTBETCTBHH C aKTyalH3UPOBaHHON MeTOHKOH pacuera Ganamca
TPYJIOBBIX PECYpPCOB M OLIEHKHM 3aTpar Tpyaa (yTBepskieHa npukasom Poccrara ot 29 centsiops 2017 1. Ne 647).
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Taonuma 2. OcHOBHBIE TOKA3aTeJN MEeHCHOHHOI0 o0ecnieueHus B PP

2014

2015

2016

2017

2018

2019

2020

2021

2022

2023

OO0111ast YUCIIEHHOCTD
MIEHCUOHEPOB, THIC.

YCIOBCK

43327

43797

45182

45709

46070

6480

6198

5637

44682

41775

W3 HUX ITOJYy4YaroIiue

IICHCHUHM:

II0 CTapOCTH

3950

34422

5555

6004

6336

6710

6341

o 47

34638

34266

OO1w1ast YUCICHHOCTD
NICHCUOHEPOB,
npuxoasmasics Ha 1000

YCJIO0BCK HACCIICHUA

301,6

304,2

308,3

311,4

313,7

316,7

314,8

312,2

307,0

285,3

YHCIEHHOCTD 3aHSATHIX,
MpUXOAAIUXCA HA OAHOI'O
MeHCHUOHepa (B CpeIHEM 3a

5
FOH)),HGHOBCK

1,65

1,60

1,59

1,57

1,55

1,53

51

97

6)

6)

B mepuon c 2014 mo 2023 rox oOmias YUCICHHOCTh IEHCHOHEPOB
MOCTENEHHO CHUKAJIach, HauuHas ¢ 43,327 thic. yenoBek B 2014 roay u gocturas
41,775 teic. yenoBek B 2023 romy. M3 oOumield YUCIEHHOCTH MEHCUOHEPOB
OOJILIIMHCTBO TMOJYYarOT TEHCHMU IO cTapocTH. KoJW4ecTBO INEHCHOHEPOB IIO
CTapOCTU Takxke CHmkanoch ¢ 33,950 teic. yenoek B 2014 roxy no 34,266 TeIc.
yesnoBek B 2023 roay. O0uias 4McieHHOCTh EHCUOHEPOB, puxoasiasics Ha 1000
YeJI0BEK HACEJICHUS, TaK)KE MMeJia TeHACHIIUIO K cHkeHuto ¢ 301,6 B 2014 romy
1o 285,3 B 2023 rogy, B TO BpeMs KaK YMCICHHOCTh 3aHSATHIX, IPUXOASIIUXCA HA
OJIHOTO TEHCHOHEpA, TAK)KE€ CHUYKAJIaCh B TEUCHHE paccMaTpHMBaEeMOro Iepuoa,
x0T nanHbie 11 2022 n 2023 rogoB OTCYTCTBYIOT.

OTH [NaHHBIE OTpa)kalOT MW3MEHEHUsI B TIGHCHOHHOM CHCTEME U
neMmorpaduyeckue TeHAeHIIMM B Poccuu. CHmkeHue oOmed 4YHCISHHOCTH

INCHCUOHCPOB U YHMCJICHHOCTH IICHCHOHCPOB IO CTAPOCTH MOXKET OBITh CBSI3aHO C
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pa3nuyHbIMM  (paKkTOpaMM, BKIJIIOYAsl TMOBBIIIEHHWE TEHCMOHHOTO BO3pacTa u

MMAHJAECMUKWHBIN TIEPUOI.

ConanbHO-3KOHOMHYECKass ~ CTa0MJIBHOCTh  TOJABEpPraeTcss  yrposam
BCJICJICTBUE HAPYIIEHUS IPUHLMUIIOB NIEPEPACTIPEACIICHUS T0X0/I0B B TOCYAapCTBE.
JlomycTUMBIN TIpoLiecC NepEpPACcIpeneIICHUs] aKTUBOB IIAHUPYETCS BBIABUTH IPU
MOMOIIM  TOCTPOCHHSI  MHOTO(AKTOPHOM  SKOHOMETPUYECKOW  MOAeId B
MOCJIETYIONINX HaAYyYHBIX paboTax.

B cBs3n ¢ TEeHEBOM SKOHOMHMKOW OTCYTCTBYET JOCTATOYHBIA YPOBEHB
noctymienut B CDOP, 4ro  BBI3bIBAET  HEOOXOAUMOCTH  TMOJYYCHUS
KOMIIEHCHPYIOIIMX TpaHchepToB u3 ¢enepaibHoro Oromxkera. M3noxeHHOE B
"Bromkere s rpaxkaaH" pacmpeaesieHUE CpeAcTB (enepaibHOro OropKeTa Ha
yIOBJIETBOPEHUE TIEHCHOHHBIX 00s3aTenbeTB B 2023 romy mpemaycMaTpuBaeT
3atparsl B pasmepe 1 767,7 mupna py6aei. C 2023 no 2025 roapl miaHuUpyeTcs
€KErOJHOE YBEJIMYEHUE CTPAXOBBIX IEHCUM, YTO SIBJISIETCSI OCHOBOW ITEHCUOHHOU
cucrembl Poccun. Crnenyer ydecTb, UTO pa3Mepbl OHO/KETHBIX 0053aTENbCTB IO
BBIIJIATE CTPAXOBOM MEHCHMU W (UKCUPOBAHHOW BBIIJIATHI K CTPAXOBOW MEHCUU
OyIyT ompeneNeHbl C yuyeToM HHaekcanuu Ha 4,8% c Havama 2023 roma, 4yto B
CBOIO OYepEeb MPUBEIET K YBEIMUYEHUIO pa3Mepa MEPEeBOIOB B COOTBETCTBHUH CO
cnenupUKoil poCCUIICKON MEHCMOHHON CUCTEMBI.

B unenom, 3Ta cuTyauus CBHUIETENIBCTBYET 00 OTCYTCTBUU aOCONIOTHOM
¢bunancoBoii He3zaBucumoctu COP kak HMHCTUTyTa, YTO SBJSETCS OJHOW U3
npo0emM GyHKIIMOHUPOBAaHMS IEHCMOHHOM cucTeMbl Poccuiickoit deneparuu.

2. 3aMopo3ka HAKONMUTEJbLHOW YacTH TEHCHHM CKa3bIBaeTCs Ha
DKOHOMHYECKOMN 0e30macHOCTH rocyJapcrBa, MTOCKOJIbKY BBI3BIBACT
CYIIIECTBEHHYIO 3aBHCHMOCTh COOTHOIICHUS padOTAOMIMX TpakIaH K YHCIY
MEeHCHOHepoB. PaboTaromue HEe UMMEIT BO3MOXHOCTH (popMmupoBath cebe
Oynymryto nencuro Toiibko uepe3 HIID. HakomurenbHble TEHCHOHHBIE PECypChI
MOTJIM OBl WATH HA Pa3BUTHE SKOHOMUKH, (PUHAHCUPOBAHHE OJTOCPOUYHBIX
POEKTOB. B HacTosmiee Bpems [OBEpUE TpaKJaH, YYacTBYIOIIMX B

HAKOITUTEJIIbHOM CUCTEME, MOAOPBAHO M3-3a MPEANPUHATOTO 3aMOPAKUBAHUS HX
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CpelICTB. DTUM U OOBACHSETCS HEMOMYJISPHOCTh NaHHOTO BHJAa (PUHAHCOBBIX

yciyr. HakonuTenbHasi EHCMOHHAs cucTeMa 00JiajaeT OOJBIINM MOTEHIMAIOM
JUIL  pellleHHsT MNpoOsiieM TMEeHCMOHHOW cuctembl Poccun u - coluanbHO-
HKOHOMHUYECKOI 0€30MMaCHOCTH B JJOJTOCPOUYHOM ACIIEKTE.

3. Pa3pbiB MeKAy KOJHYECTBOM PadOTAOIIMX TPaKIaH K YHCITY
neHcuonepoB. Eciaum oOpaTuTbCs K MEXIyHApOAHOW TMpaKTUKE, TO JUIs
YCTOMYMBOTO  (DYHKIIMOHMPOBAHUS TEHCUOHHOM U  (PUHAHCOBOW  cUCTEM
rocyjiapctBa HEOOXOJUMO COOTHOILIEHHE He MeHee 1:3, T.e. Ha 1 meHcHoHepa
JIOJDKHO MIPUXOIUTHCS HE MEHEE 3 paGOTArOIHX".

CTOoUT OTMETUTD, YTO aHAJIU3 MPOJAOTKUTEILHOCTH TPYAOBOTO CTaXka Mocie
Ha3Ha4YCeHUS NEHCUHU B Poccuiickoi CDez[epaunng nokazai, uto Ha 2022 rox 22,4%
MIEHCHOHEPOB, IMOJYy4YallIMe TMEHCUI0 10 CTapOCTH B TOJ JOCTHKECHUS
OOI1IeyCTaHOBJICHHOTO TEHCMOHHOTO BO3pacTta NpoJoDKaM padotarh  (1is
cpaBHenus B 2011 rogy nmansblid mokasarenb cocTtaBisin 18,3%, B 2016 rony —
18,5%). HabGmtogaeTcst TeHACHIMS YBETUYEHUS YKcClia pabOTaIONUX MEHCUOHEPOB
B NaHHOU Kareropuu. CpenHUM CTaX TPYAOBOM AEATEIBHOCTH BapbUpyeTCs OT 1
roaa a0 4 ner y 10,1% nencuonepos, ot 5 1o 9 ner y 2,8% nencuoneposn, ot 10
seT u 6onee 0,2%.

B cpennem, npogoKUTENIbHOCTh TPYAOBOM aKTUBHOCTH TMOCIIE HA3HAYCHUS
MIEHCUH, YYUTHIBAsi OCOOEHHOCTH POCCUUCKOW TEHCUOHHOW CHCTEMbI, COCTaBIISET
7,47 ner (nns cpaBHenus B 2011 roay naHHBIA MOKaszaTeslb COCTaBIsI 6 JET, B
2016 romy — 6,3 roma). B ocHOBHOM MoOKa3zaTesnb CPOPMUPOBAH 3a CYET JIUII,
BBIIEAIINX Ha TICHCHUIO paHee ToJa JOCTHKEHUS OOIIECyCTaHOBJIECHHOIO
MEHCHOHHOTO BO3pacTa. JTO OOBIYHO CBSI3aHO C TSKEJBIMU YCIOBUSIMU TpyJa U
BBICIIyTOH JIET.

N3BeuHas mpobiiemMa «CTapeHUs» HACEIICHHS CTPAaHbl OTPAXKAETCS HE TOJIBKO

B cdepe TOoCyIapCTBEHHOTO MEHCHOHHOTO obecmedyeHusi, Ho u B wactu HIIO.

® http://duma.gov.ru/media/files/FLhbPilVSI4FUqdQTGPT7TpTTmVBdY Tm.pdf



MockoBckuil 3koHOMUYecKkui )kypHai. Ne 1. 2024
Moscow economic journal. Ne 1. 2024

AHaJII/IBI/Ipy}I N3MCHCHHNC YHMCICHHOCTH nonyaneJIeﬁ HETOCYAApCTBCHHBIX TICHCHUM

B niepuop 2011-2022 r. MOXKHO OTMETUTH CHUXEHHE Tokazatens ¢ 2014 mo 2017

IT., a TaK)Ke ocTnanaeMuiHbIN riepros ¢ 2020 mo 2021 rr. (puc.2)

3,9
3,8
3,7
3,6
3,5
34
3,3
3,2

N3meHeHne YNCNEeHHOCTM NoayYaTeNIe Herocy4apCTBeHHbIX
neHcum 2011-2022 r.

2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022

% OT 06LLei YNCTIeHHOCTU MEHCMOHEPOB, COCTOALLMX Ha yyeTe B cucteme NeHcnoHHoro ¢oHAaa
Poccuiickon depepaunm

e Y 1C/IEHHOCTb nonyuaTeneﬁ HerocyaapcCrtBeHHbIX I'IeHCVIVI, TbIC. YenosekK

Pucynok 2. /luHaMuvecKkue psiibl OCHOBHBIX NOKAa3aTeJieil

ACATCIIBHOCTH HETOCYAAPCTBEHHBIX NECHCHOHHBIX (l)OHI[OB

1600
1580
1560
1540
1520
1500
1480
1460
1440
1420
1400

4. Kosebanuss (oHA0BOr0 pbIHKA W CHHUKEHHE JOXOAHOCTH II0

uHBectupoBanuio cpeacrs HII®D. Crout oTMETHUTH, YTO W3HAYAIBHOM LIENBIO
dboHIOBOTO pHIHKA OBUIO OOECTICUCHHE TPHUBJICUYCHUS] BPEMEHHO CBOOOIHBIX
JICHEXKHBIX ~ CPEACTB  DKOHOMHYECKHMX  CYOBEKTOB Ml  peald3aiuu
WHBECTUIIMOHHBIX TPOEKTOB, OJHAKO BIIOCIEJICTBUM MEXaHW3M YaCTHYHO CTall
00BEKTOM JUTS CIIEKYIISTHBHOTO 3apaboTKa KaIiTaIa. -

['eononuTHyeckasi 3aBUCIMOCTh OT MHUPOBBIX (PMHAHCOBBIX IIEHTPOB BIIUSET
Ha TO3UIMU HEPE3UACHTOB, UTO B CBOIO OYEPEb CHIXKAET OTPAaC/IeBbIE MHIEKCHI.
CaHKLIMOHHBIE JaBIICHUS CIPOBOLMPOBAIM HAMOOJNIbIIEE CHUXKEHHE WHICKCOB

uHbopMalmoHHbIX  TexHosorud  (puc.3) (-20,6%) wu pereitna (-10,8%).

0 Jomakum AJL, 3emmsuckas H.B. AnbTepHAaTUBHBI MEXaHU3M HHBECTHPOBAHUS B DPEaNbHYIO
9KOHOMHKY // MOCKOBCKHH 3KOHOMHUYecKuil sxypHanm. 2022. Ne 7. URL:https://gje.su/ekonomicheskaya-
teoriya/moskovskij-ekonomicheskij-zhurnal-7-2022-57/
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I'eononuTnueckas 3aBUCUMOCTh HACTOJIBKO CUJIbHA, 4YTO B IIPUHOUIIC OTCYTCTBYIOT

HHBIC MCXaHNU3Mbl PIHOYHOI'O HHBCCTUPOBAHHA.
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Pucynok 3. /lunamMuka orpacJeBbix nHIAekcoB Mocbup:xu

B siuBape 2022 roaa, %

CoOTBETCTBEHHO BCE€ COOBITHS B IKOHOMHUYECKOW cepe (Mpom3BOACTBO,
pacmpenienenye, MOTpeOJEHUE) OKa3blBAIOT CBOE BIMSHHE Ha KOJUYECTBO
JICHEKHBIX CPEJICTB B OOpAIllEeHUU W B MOCJIECACTBUU HA YPOBHE MHBECTHUIIMOHHOU
3aMHTEPECOBAHHOCTH B POCCHUMCKOW IKOHOMHMKE. B yCIOBHSIX CaHKIHMU TaKOro
MacitTaba Ha (GOHIOBBINM PBIHOK Poccun oOpymmiach AESTENBHOCTh OUPIKEBBIX
KOMITAHUWA-TUTAHTOB, KOTOPBIC HCIOJIB3YIOT (PUMHAHCOBBIE HMHCTPYMEHTHI B
Ka4eCTBE CIECKYJISALIHM.

OOpatumcst K aHamu3y CTPYKTYPBI MEHCHOHHBIX PE3€PBOB M HAKOTUICHHA,
naHHble KOTOpbiX LleHTpanbHbIM Oank Poccun mpeacTaBusl B CBOEM JIOKIIAJE O
KkaroueBbix mokasatensax HIID (puc. 4,5). B 2022 roay mpoIieHTHOE COOTHOIICHHE
akuuii B obmem oobeme noprdeneit HIID causunocs. [lannas tenneHnus Oblna
BbI3BaHa OOIIMM CINaJOM Ha aKIMOHEPHOM pBIHKE, YTO, B CBOI OYEpelb,
oTpa3wiock Ha crparernu nuaBectupoBanus HII® B Poccun, rae akumu sBiIsrOTCA

OJJHUM N3 OCHOBHBIX HHCTPYMCHTOB IICHCHOHHBIX I/IHBCCTI/IHPlﬁ.



MocKkoBCKkH S3KOHOMUYECKU KypHaI. Ne 1. 2024

Moscow economic journal.

IV k8. 2019
| k8. 2020
Il ke. 2020
1l ke. 2020
IV kB. 2020
I k8. 2021
Il k8. 2021
1l k8. 2021
IV k8. 2021
| k8. 2022
Il k8. 2022

Hcrounnk: bark Poccun.
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= 06AMraumMy € MNOTEYHBIM NOKPbITHEM
™ [poune akTMBbl U 0683aTENLCTBA
= [lebutopckas 3040/KEHHOCTb N0 onepauMsam peno

" [ocynapcTBeHHble LeHHble Gymaru cybbektos PO

CpeacTa u
Akuuu

FocynapcreenHble LeHHbie 6ymaru Poccuitckoit denepaumu, Kpome 06auraumi
BHELWHWX 06/MraunoHHbIX 3aiiMoB Poccuiickoit ®egepauun (0D3)

® 06nuraumm pUAKYECKUX NUL (KOPNopaTUBHbIe 06Mraumu)

Pucynok 4. KBapraabnas nuaamuka crpykrypsl ITH HIT®D, %

53 5% S 35 we mm S2 S 3 o
#3 11 108 108 M0 101 99 0 101 99 102

12 18 182 128 28 B
153 156 183 1gg

IV k8. 2019
I k8. 2020
Il k8. 2020
Il ke. 2020
IV ke. 2020
I k. 2021
Il ke. 2021
Il ks. 2021
IV k8. 2021
| k8. 2022
Il k8. 2022

Ucrounnk: bark Poccun.

Il kB. 2022

IV k8. 2022

= 06/MraunK C MNOTEYHLIM NOKPLITUEM

" Mpoune akTMBbI M 06530TENLCTBA

= Nlebutopckas Tb N0 Onep peno

[leHexHble CPeACTBA U Aeno3uTbi

" TocynapcTBerHbIe LeHHble 6ymaru cybbektos PO
Axumu
WHBectuumorHbie nan NMAO

locynapcTeerHble LeHHble ymaru Poccuiickoit ®epepaumu, kpome obnuraumi
BHELUHUX 06nNrauMoHHbIX 3aiimMoB Poccuiickoit ®epepauun (093)

® 061MraumMn 1PUAMYECKUX NULL (KOPNOPaTUBHbIE 06NUraLum)

Pucynok 5. KBapraabnass quaamuka crpykrypsi IIP HIT®D, %

PocT KOTHMpPOBOK Ha pBIHKE LEHHBIX OyMar B KOHIIE roja He oOecreyu

KOMIICHCAIIUIO PE3KUX l'IaI[eHI/If/'I 6I/Ip}KeBBIX HHACKCOB, IIPOHU30OIICAIINX IIOCJIC

dbeppainsa 2022 roga'. Hexoropsie HII® He BOCTO/IB30BaIMCh MEPAMU TTOIIECPHKKHU

(uHaHCOBOTO ceKTopa, npeaocraBieHHbIMU LlenTpansusiM bankom Poccuu, u He

cMori 3a(PUKCUPOBATh CTOMMOCTh CBOMX akTHBOB Ha 18.02.2022. B cneactBum

storo noptdenu HIID Oblu nepeorieHeHbl B MEHBIITYIO CTOPOHY.

B nepuon ¢ ssuBaps no anpens 2023 roga AMHAMUKa KOTUPOBOK POCCUMCKUX

aKIMi ToKa3ajga pOCT, YTO OBUIO CBSI3aHO C OOBSIBICHHEM O 3HAYUTEIbHBIX

JUBUCH/IAX OT/JCIbHBIMA KOMIIAHUSAMU (pHC.6)

' https://quote.rbc.ru/news/article/6217338f9a794769f119c4c2
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baHk CaHkT-Metepbypr 40,23 14,2 154,43
TrK-14 37,3 35578 393,08
Novabev 336 9317 126,77
BawHedTs % - 29,37 155,11 184,48
THC aHepro Mapuit 3n * - 26,03 27877 304,79
™K - 24,43 138,26 162,69
CraBpononbaHeprochbiT % - 23,47 2376 260,63
BaHK KysHewkui - 22,44 14934 17178

MoppoeaHeprocObIT - 22,14 147,15 169,29
nykomn - 2175 65,6 87,34

Pucynok 6. 10 ayymux akuuii 2023 roga mo AMBUIACHTHOH 10X0IHOCTH

CpenHsss OuBHACHAHAS JIOXOJHOCTh JIYUIIUX aKIUA ¢ HauOoJIbIICH
JTVBHUACHIHON T0XOAHOCTHIO BhITIAT B 2023 roay coctaBuia 28,1% c pazdpocom
ot 21,7% no 40,2%. Ilpu 3TOM cpelHUIl NPUPOCT LEHBI JTYUIIUX AUBUJICHIHBIX
akuuit coctaBun 173,45% c pazopocom ot 65,6% no 355,8%. To ects cpenHuit
POCT KOTUPOBOK Y IMBUJCHIHBIX aKI[U{ B IIECTh Pa3 MPEBBICUI UX JUBUICHIHYIO
JIOXOJAHOCTh. B wTore Jsyuive IUBUACHAHBIE aKIMUA IOKa3add U XOPOIIYIO
MOJIHYI0 T0XOAHOCTh — OT 87,34% 10 393,1% co cpenHuM 3HaYeHUEM 201,53%.12

Ecnau sra TeHaeHIMSA COXpaHUTCS, MEHCHOHHBIC (DOHIBI CMOTYT MPOBECTH
MO3UTHUBHYIO TEPEOIIEHKY CBOMX AKTHBOB B aKIUSIX, YTO MOKET MNPUBECTH K
yBeIMYeHUI0 ux 1014 B obiem noptdene HIID, uro sBasieTcst BaXKHBIM aClIEKTOM
IMEHCHOHHOW CUCTEMBI COBpeMeHHOM Poccun.

5. Poct HemoBepusi K HUHCTUTYTY (OPMHMPOBAHUSI NEHCHOHHBIX
HAKOIUICHMH, A TaKKe HHU3KHI YypoBeHb (HHAHCOBOM TIPaMOTHOCTH
HacejeHus. [lo nanneim banka Poccum, yxe tpu roma noapsin mu3 HIID wuper

OTTOK KJIMEHTOB, KoTopble mnepexonsir B Conuanbhblii ¢oung Poccum (1o

12 https://quote.rbc.ru/news/article/659e73579a79477e75ach4c0?from=copy
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01.01.2023 1. - Ilencuonnsiii poun Poccum). B 2022 roay Tonpko 9,2 ThIC.

yenoBek nepenu u3 COP B HIID, a B obpatHom Hanpasienuu — 82,1 Thic. B
nepBoM kBaprtaie 2023 rojga KOJWYECTBO TeX, KTO (HOpMUPYET HAKOIUICHHUS B
HII® coxpatunock 6osee yem Ha 130 ThIC. YETTOBEK.

B 1nenoM mnonHoe mnoHMMaHWEe MexaHu3Ma (QyHkuuoHuposanus HIIO
HEe3HakoMO Trpaxaanam. llomymsapuzanmu HIID B Poccum mpensitTcTByeT Takxke
OTPaHUYEHHE 3aKOHOJATEIbCTBA B YAaCTH NPUBJICYEHUS HOBBIX KIHWEHTOB. B
«ba3oBoM cTaHAapTEe 3aMUTHI IPAB M HHTEPECOB (PM3UUECCKUX U FOPUINYCCKUX JIHI
- Toyty4aTesieil (PMHAHCOBBIX YCIIYT, OKa3bIBAEMBIX UJIEHAMHU CaMOPETYJIUPYEMbIX
opraHuzainui B cepe GUHAHCOBOTO PbIHKA, OOBEAUHSAIONINX HETOCY1apCTBEHHBIE
nercronnbie GoHmsn oT 07.05.2021 Nel0™ B 3 rmaBe ykasaHBI OCOGEHHOCTH 110
peKJIaMHOM JiesiTeNlbHOCTH  (OHAOB, CcHOpMyIUpOBaHHBIE Ha OCHOBE CT.36.27
®enepanbHoro 3akoHa oT 07.05.1998 Ne 75-®3 (pex. ot 25.12.2023) "O
HErOCyJapCTBEHHBIX  MEHCHOHHBIX  (QoHmax": «DoHA, OCYIIECTBISIIONTUI
JEATEIBHOCTh 10 0053aTeIbHOMY TEHCHOHHOMY CTpPaxOBaHMIO, HE BIIpaBe
npeajiaraTh Kakue-auO0 BBIFOAbl 3aCTPaXOBAHHOMY JIMIY B ULENSAX 3aKIHOYEHUS
JIOTOBOpPa 00 00s13aTE€IHHOM MIEHCUMOHHOM CTPAaXOBAHUM WJIM COXPAHEHUS ACHCTBUS
yKa3aHHOTO JIoroBopa». B HacTosimiee BpeMst OomnbimHcTBO HIID ocyiecTBisior
nestenpbHocTh 1o OIIC, 4TO aBTOMAaTHMYECKM HAKIAAbIBAET HA WX MAapKETHUHT
OTPaHUYECHUS.

3a mocinegHue TOAbl MPOUECChl (POPMUPOBAHUS U HAUUCIEHUS BBILIAT OT
rocyJlapcTBa CTaju MPO3pavyHee, a JOBEPUS K PHIHOYHBIM MEXAaHU3MaM CHUKAETCS
B CBSI3U C T€OIMOJIUTUYECKON TypOYJIEHTHOCTBIO.

BOABIIMHCTBO pPOCCUSIH MPOCTO HE TOTOBO OTKJIAAbIBATH Ha TIEHCUIO C
pannux Jsetr. [lo manasiM COoepHIID, onyOnukoBaHHBIM B Mae, cOepexeHUsT Ha
Oyaymiee JenaeT TOJbKO KaXKIbId MATHIM >KUTENb Hamiel crpanbl, a 77%
COOMpAIOTCs KUTh Ha CTAPOCTH TOJBKO HA TOCYJAapCTBEHHBIC BhITUIATHI. C Ipyroi
CTOPOHBI, YBETMYCHUE KOJUYECTBA CaMO3aHATHIX (ceiyac Oonee 6,5 MIiH, a 1O

HEKOTOpPbIM MpOorHo3aM — 10 MIIH K KOHILy roja), KOTOpbI€, BEPOSITHO, OyayT

B3 https://www.garant.ru/products/ipo/prime/doc/400825605/
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3a00TUTBCS CAMOCTOSITEIbBHO O CBOEM OyAylIeM, MOXET CTaTh pPbhIYaroMm JJist

pa3BUTHSA U yBenrn4deHUs KiIrMeHToB HIID.

[To mpoBenenubM uccineaoBanusM CoepHIID (ta6i.3) Toapko 2% poccusH
MPUHUMAIOT YYaCTHE B KOPIOPATUBHBIX MeHCUOHHBIX rporpammax (KIIIT). 13 nux
MOYTH KKkl BTOpoit (48%) mpuHaiIe:kuT K Bo3pacTHOM rpynme 40—50 ner.

BonsmmHCcTBO (67%) PECOHIEHTOB MPU3HAIKNCH, YTO HUYETO HE 3HAIOT O
KOPIIOPaTUBHBIX TEHCUOHHBIX IporpamMmax. 23% OIpPOIIEHHBIX CKa3alu, 4TO
JUIIb CHBIIIANN O HUX, a 8% OTBETWIU, YTO 3HAIOT 0 HUX. Yamie apyrux o cBoei
ocseomiiénHocT 0 KIIIT coobmanu monb3oBaTen B BO3pacTe OT 55 JeT u

crapiie (27%), a Taxxke ot 40 1o 45 ner (25%).

Tabnuua 3. YpoBeHb 0CBeIOMJIEHHOCTH 0 KOPIOPATUBHBIX MEHCHOHHBIX

nporpammax
BapuaHTt oTBeTa 2021 2022 (2023
Jla, s ABNSIOCH YUaCTHUKOM TaKOM MPOTPaMMBbI 3% 5% 2%
3HAI0 O TAaKUX MPOTrpaMMax 16% [19% 8%
Caplman(a) o Takux nmporpammax 18% [23% [23%
Het 63% (3% [67%

6. BBeJdeHHe NPUHIUNHKAIBHO HOBOr0 MexaHu3Ma (GopMHPOBAHMSA
JJIMHHBIX JeHer — MporpamMma JA0JIroCpoYHbIXx cOepexenuin (magnee - I1JC),
areHToM KoToporo Oyayt sBisaTees HIID. C 2024 roma mporpamMma MO3BOJIUT
rpaxgjaHaMm B OpocTOl W yAoOHOM (¢opMe KONUThb, YTOOBI MOIy4YaTh
JIOTIOJIHUTEIBHBIA JT0OX0A B OyIylleM, WU cO3[aTh MOIYIIKY O€30MacHOCTH Ha
ciydail 0coObIx >ku3HeHHbIX cutyanuil. [1JIC npegycmaTpuBaeT rocy1apcTBEHHOE
co(puHAaHCUPOBaHKE COOCTBEHHBIX B3HOCOB IpaxaaH — A0 36 ThIC. pyOJieli B roj B
TEYEHUE TpeX JIET MOcJe BCTYIUIEHUS 4YEIOBEKa B IIPOrpamMmy, a TakKkKe

CHelUalbHbIA HAJOTOBBIA BBIYET — A0 52 ThIC. pyOsiel €XKeroJHo IpH yIjiaTe

1 https://npfsberbanka.ru/news/47919/
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B3HOCOB 710 400 ThbIC. pyOseil. Jl0Xoa OT MHBECTUPOBAHUS CPEICTB (PUKCUPYETCS

€XXETOHO U HE MOXKET OBITh OTPUIIATEIILHBIM IO UTOTaM KaXKIbIX TISITH JIET.

JleHe)kHBIe CPEACTBA IO JIOTOBOPY JOJITOCPOYHBIX COCPEKEHUN 3aIIUIICHBI
roCyJJapCTBEHHON Kopropanueid «AreHTCTBO II0 CTPAaxOBAaHUIO BKJIAJOB» Ha
cyMmmy 2,8 MiIH pyO., YTO HaKJIaIbIBA€T JOMNOJHUTEIbHBIA ylIepd Ha
HPKOHOMHYECKYIO0 0€30IMMacHOCTh ToCyJapcTBa B Clydae peald3aliu yrpo3
OaHKOBCKOM cdepbl. YBenuyeHUE pa3Mepa 3acTPaxOBAaHHBIX CPEJCTB IO
CpPaBHEHHIO ¢ OAHKOBCKUMHM BKJIaJaMU U TIEHCHUOHHBIMU HAKOIJICHUSIMU BIBOE JJIsI
JIOJITOCPOYHBIX ~ COEpPEeKEHHM  MOXHO  CUMTaTh  CTUMYJIMpYIOIIEH  Mepoi
rocyJ1apcTBa, KOTOpOE MOKa3bIBaeT 0€30MaCHOCTh TAKUX BJIOKECHUM.

I'oBopst 00 yrpo3ax B CBSI3U C MOSIBIEHWEM HOBOTO MHCTPYMEHTA, MOXEM
OTMETUTh, UYTO B HACTOAIIEE BpeMsl IMPUCYTCTBYET TEOMOIUTUYECKAS
HECTAaOWJIBHOCTh, KOTOpAas HAaKJIaJbIBAET PUCKM Ha WHBECTHUPOBAHUE B IICHHBIC
OyMaru, B TOM YHCJIE€ B MPOIIECCE BIOKCHUS B KOHCEPBATUBHBIC IICHHbIE OyMaru -
oOnuranuii. JlaHHBIM HHCTPYMEHT OyJIeT paccMaTpUBaThCa HamnOoJiee moIpoOHO B
CICAYIOIIMX HAy4yHbIX paboTax TMocie TMOJHOIIEHHOTO 3alycka JaHHOTO
MEXaHU3Ma JIOJITOCPOYHBIX COepeKEHUM.

BobiBoa

Tpanchopmanus coepexeHU B MHBECTUIIMOHHBIE aKTUBBI HAa (PMHAHCOBOM
PBIHKE SIBJISIETCS. KJIIOUEBBIM MEXAHU3MOM JUISl YCHUJICHHSI HAKONUTEIbHOU
COCTAaBIISIIOIIEH B cHUCTEME O00s3aTEIbHOTO TIEHCHMOHHOTO CTpaxoBaHUs U
HEroCyJapCTBEHHOTO  IMEHCHUOHHOTO  OOEeCMEeYeHUus, YTO XapaKTepHO IS
MEHCUOHHOW CHUCTEMBI COBpPEMEHHOM Poccum, rae akTUBHO NPUMEHSIOTCA
WHCTPYMEHTHI MHUBUAYAJILHOTO TIEHCUOHHOTO KanuTalia. B cBeTre ycuiieHus: poyiu
HErOCYJapCTBEHHBIX TEHCUOHHBIX (OHIOB B TEHCHOHHOW CHCTEME CTpPaHBbI,
MIPUMEPOM HETO SBJISETCS yBeanueHue uncia yauactHukoB HIT® no 10 munmnnoHoB
yenoBek B 2021 romy, CTaHOBHUTCS OYEBHUIHOM mpobdiieMa COIMaTbHO-
HPKOHOMHYECKOTO JucOalanca MEX Ty TTOKOJICHUSIMU PA0OOTHUKOB. DTOT JUCOaIaHC
BBI3BAH MPOJOJDKUTEIBHBIM MPOLIECCOM CTapeHUs] HACEJICHWS, YTO HarJsIHO

JEMOHCTPUPYET PACTYIINI MMOKa3aTeNb JOJIU MEHCHOHEPOB B OOIIEH YMCICHHOCTH
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HaceseHus: Poccuu, U HEOCTaTOYHO BHICOKUM YPOBHEM MEHCHOHHBIX BBIILIAT, YTO

MOATBEPAKAAET CPEIHHMI pa3Mep MEHCHH IO CTApOCTH B pa3Mepe OKoJo 15 Thic.
pyOuieii mo coctosinuio Ha 2021 rog. B mponecce ucciieioBaHusl ObUTA BBISIBICHBI
YIpO3bI ISl IEHCUOHHOM cucTteMbl Poccun, mpuiiexkanue k mockocta HITD.

HccnenoBanne ocOOCHHOCTEW MEHCHOHHOW CHCTEMBI M MX B3aWMOCBSI3b C
HKOHOMHUYECKON 0€30MaCHOCTHIO MPEACTABISACT COOON aKTyalbHYI0 M 3HAUMMYIO
TEeMy JUIsl Hay4HbIX UccieoBanuil. [loHumManue 3TuxX B3aMMOCBA3eH U pa3padoTKa
3G ()EKTUBHBIX CTpAaTeTHUd M MEXAaHW3MOB TIO3BOJIAT YIIYUIIHTh ITEHCUOHHYIO
CUCTEMY, 00ECIEYNTh YCTOMUYMBOCTh U HAJIEKHOCTh NMEHCUOHHBIX HAKOIUJICHUH, a
TaKKe€  CHOCOOCTBYET HSKOHOMHYECKOMY  Pa3BUTHIO M OOIIECTBEHHOMY
0JIaronoIyyuIo.

B mnocneayroomux HaydyHbIX pabOTax IUTAHUPYETCS PAHXKUPOBATH YTPO3bI,
BBI30BBI M PHUCKH, CBS3aHHBIC C MEHCHOHHBIM OOECIEYEHHUEM, a TAKXKE BBISBUTH
s (deKTUBHBIE METOJIbI MPOTUBOACHCTBUS BBISBICHHBIM yrpo3aM. lIpoBeneHue
CPaBHUTEJILHOTO aHaIHM3a poccuiickux u 3apyoexxnbix HIID, a Takke moctpoenue
MHOTO()aKTOPHOM SKOHOMETPUUECKON MOJENIM IMO3BOJUT OMNPENeIUTh HauboJsiee
YCHEUIHbIE  METOJbl  COBEPUICHCTBOBAHUS  CHUCTEMBl  HETOCYAApCTBEHHOIO
obecrieueHusI.
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