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AHHOTAIUA

Mpenmer. OcoOCHHOCTH  COLMAIBLHO-)KOHOMHYECKOW IOJIMTHKH B cdepe INEeHCHOHHOrO
obecrieueHnss Ha YpOBHE IITaTOB M MECTHBIX OpPraHOB BJIACTH, OCOOCHHOCTH YIPaBIICHUS
rOCYIaPCTBCHHBIMH TIEHCHOHHBIMH CHCTEMaMH ¢ (MKCHPOBAHHBIMH BBIIUIATAMH PETHOHAIBHOTO
ypoBas B CIIIA, koTopble (MHAHCHPYIOTCS KaK 3a CUeT B3HOCOB MPABHUTEIILCTB HA YPOBHE IITATOB U
MECTHBIX OpPraHOB BJACTH M paOOTHUKOB MX YYPEKICHHH, TaK W JIOXOJIOB OT HMHBECTHULHUI
IICHCHOHHBIX CPEACTB B aKIWH, OOJIMTANK U APYTUEe HHCTPYMCHTHI.

Heaun. KomruiekcHOe MCCIEI0BAHUE POJIH PETHOHATIBHBIX MEHCHOHHBIX (DOHIIOB, B TOM YHCIE KaK
KpYIHEHIIero cerMeHTa phiHKa rneHcnoHHbIX HakoruieHuid B CILA, paccmoTpenre ocobeHHOCTEH
VIHBeCTVIpOBaHl/Iﬂ IMIEHCUOHHBbIX Cpe}lCTB u COl'lyTCTBy}OLLll/IX pl/ICKOB, 1/13yqu1/1e 3HAYCHU S
HMHBECTHUIMOHHOTO JI0X0/1a B X OOIIMX ITOCTYIUICHHUSAX B TEUCHHUE KPATKOCPOYHOTO U JIOJITOCPOYHOTO
MEPUOJIOB.

Merononorusi. B 1maHHOM cTathe Ha OCHOBAaHHMHM CHCTEMHOIO IOAXO0[Aa, JKOHOMHKO-
CTaTHCTHYECKOr0, JIOTHYECKOrO  METOJIOB, CPaBHHUTEIBHOTO aHalnW3a C  IPHUBJICYCHHEM
NIEPBOUCTOYHUKOB PACCMOTPEH aMEPUKAHCKHUI OBIT Pa3BUTHS IICHCHOHHBIX CHCTEM PETHOHAIBHOTO
YPOBHSIL.

PesynbTarbl. KoMIiekcHOe H3ydeHHE Pa3BUTHS IMEHCHOHHBIX CHCTEM PETHOHAIbHOTO YPOBHS
MO3BOJIMJIO BBIIBUTH OCHOBHBIC IPUHLIUIBI WX (YHKIMOHUPOBAHHS, TEHICHLUH Pa3BUTHSA,
OCOOCHHOCTH YIIPABIICHUSI INICHCHOHHBIMH aKTHBaMH, CTPYKTypy WHBECTHLIHMOHHBIX IOPTQeneH,
TEKYILHE U IOITOCPOYHBIC PUCKH.

BbIBoABI. AHANKM3 AWHAMHUKH TIOCTYIUICHHH W BBIIUIAT B PAaMKaX MEHCHOHHBIX CHCTEM HITATOB H
MECTHBIX OpPTaHOB BJIACTH, POJIM WHBECTHLHOHHOTO JI0XO/a B OOLIMX MOCTYIUICHUSX MOKa3al, YToO
9TH CHCTEMBI 00JIQJal0T BBICOKUM (DMHAHCOBO-3KOHOMUYECKUM IOTEHIIMAJIOM, HO OJHOBPEMEHHO

KunrwuesBble cjioBa: PETUOHAJIbHBIC CTAJIKHMBAIOTCS C BbI30OBaMH, 0COOCHHO B TIEpUOabI peueccm‘/i. ﬂHHaMI/IKa COOTHOIICHHS aKTHUBOB H

nencuonnsie mianel, CIIA,
HMHBECTHUIINU TIEHCHOHHBIX
(hOH/I0B, IEHCHOHHBIE BHITLIATHI

BBenenne

IleHcHMOHHBIE CHCTEMBI

IIUPOKOE  pPa3BUTHC n

JJIEMEHTOM  COLHAJIbHO-DKOHOMHYECKOTO  Pa3BUTHSA
cTpanbl. X (GopMmupoBaHHE HAYajJoCh 3aJ0JT0 J0
yupexaeHUs (eepalbHON CHUCTEMbI MTEHCHOHHOTO
obecnieuenus B 1935 1. [1]. IlepBbie mraTel, T1€ OBLTH
CO3JJaHBI MIEHCUOHHbBIC CUCTEMBI JUTSt
BoeHHOcHyxammx, — CeBepHas Kapomuna, HOxHas
[2]. Opnako Haubomee
[IMPOKOE PACIPOCTPAHCHHE IICHCUOHHBIC CHCTEMBI

Kaponuna, JIxopmxus
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PETMOHAIBHOTO ~ YPOBHS  MOJNYYHMJIM CO  BTOPOM
momoBuHel XX B. B 1O  Bpema  kak
pacrpenenuTesabHble CUCTEMBI IO Mepe CTapeHHs
HaCeJIeHUsl CTaJIKUBAIOTCS C IIpoOiIeMaMM pacTyLIero
o0beMa TEHCHOHHBIX BBIJIAT Ha (OHE CHIDKEHUS
o0BeMa B3HOCOB, OCHOBHBIM HCTOYHHKOM
MOCTYIJIGHU paccMaTpUBAEMBIX CHCTEM SIBIISIETCS
WHBECTUIIMOHHBIN JIOXOJ, TPU 3TOM YYacTHHKH, IO
JOCTIDKEHUH IIEHCHOHHOTO BO3pacTa, IOJIy4daroT
MCHCHH B 3aBHCHIMOCTH OT CTaXka, YPOBHS 3apaOoTHON
I1aThl. PeruoHanbHble MEHCHOHHbBIE CHCTEMBI CTalld
HE TOJIKO MCTOYHUKOM JIOXOZA JUIS TICHCHOHEPOB, HO
TaK)Ke Ba)XHbIM WHBECTHLIMOHHBIM PECYPCOM JUIS
SKOHOMHUKH cTpaHbl. B 2015 1. oHM 0XBaTHIBaJIN OKOJIO
20,4 MITH YYacCTHUKOB M aKKyMYJHPOBAJIH aKTHBHI B

SIBJIAOTCS Ba)KHEHIITUM

TOBBINICHUHA 3¢¢JCKTI/IBHOCTH HCIIOJIb30BaHUS TICHCUOHHBIX HAKOTLJICHHUH
KaK HTHBECTHIIMOHHOT'O pecypca B 3IIOXY TI00aTH3aumy.
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3,8 Tpma gomwr.  CHIA'. Oneir  passurus
PETHOHAIBHBIX TEHCHOHHBIX CHUCTEM MPEICTaBISETCS
MOJE3HBIM  JUIA  W3YYEHHMS C TOYKH  3PEHHUs
UCTIONB30BAHMS OLEHOK MX JTOCTH/KEHHH M PUCKOB B

npouecce BBIPa0OTKH pEeKOMEeHTaui o
MOJEPHU3ALUHU OTEYECTBEHHON TICHCHOHHOM
CHUCTEMBL.

IMencuonnoe obecneyenne B CoenuHeHHbIX lllTarax
OXBATbIBAET MIMPOKMIl KPYr TOCYHIApCTBEHHBIX M
YaCTHBIX IIPOTPaMM, HMHIMBHAYaJIbHBIX  IUIAHOB
HNEHCHOHHOIO CTPAaX0BaHus. Bce OHM pa3nMyaroTcs 110
OXBaTy YYaCTHHKOB, CIOCO0aM HAUYHCICHHS U
BBIILIATHI HECHCHI, HCIIOIb30BAHHIO (unu
HEHCIIONb30BAHNI0) IEHCHOHHBIX CPECTB B KA4eCTBE
WUHBECTHIHH.

[TeHCHMOHHBIE CHCTEMBI PETHOHAIBHOTO YPOBHS — B
mITaTax, MYHUIMIAIATETaX, TpadcTBax, OKpyrax —
OXBATHIBAIOT ~OOBIYHO 3aHATHIX IIOJIHOE  BpEMSs
CIIy)KalllX INTATHBIX W MECTHBIX OpPTaHOB BJACTH,
yuuTeNnel, NOMUIEHCKUX, CyaeHl, TOoXapHBIX,
OIOJDKCTHUKOB, TOJIYYaIOIIUX 3apabOTHYIO IUIATy W3
IMTAaTHBIX M MECTHBIX OromkeToB. HeoOXomumbIii
MUHUMAJIBHBIA CTa)X pabOThl JUIs MOJyUYEHHUS TICHCUU
pasnuyaeTcsl Mo NMEHCHOHHBIM (OHIAM, COCTABISIS B
cpenHeM OT mnsaTH A0 jgecartd JieT. OdunuanbHO
YCTaHOBJICHHBI  BO3PacT BBIXOJa Ha  IEHCHUIO
rnocteneHHo  yBenuumBaercs  [3]. B pamkax
(henepanbHOI MPOrpaMMBbI IEHCUOHHOTO 00ecTIeueHus
MEPBOHAYAIBHO OBUI  YCTAHOBJECH  IIEHCHOHHBIN
Bo3pacT 65 JeT, BIOCJIEICTBHH, B 3aBUCHMOCTH OT
rojia poOXIEHUs, OH ObUT YBEIIMYCH: JUISl POTUBIIAXCS
B 1960 r. 1 mo3ke OH cocTaBiseT ceiiuac 67 aer, I
ponuBmnxcs B nepuon ¢ 1943—1954 rr. — 66 ner.

T.C.

Uro xacaercs BHIILIAT MEHCHI B MOJHOM O0ObeME Ha
pPETHOHAIILHOM YPOBHE, TO 3/1€Ch BO3PacT BBIXOIA Ha
MEHCUIO KOJIEONIETCSl B IIMPOKOM JHana3oHe U
CYIIECTBEHHO Pa3M4acTCsl MO pa3HbIM MPOTrpaMMaM.
Hanpumep, mis nonuneiickux — 50 ner wimm 22 roxaa
ciyxObr; st yuureneit — 60 et wim 30 ner craxa;
CITy’)Kallye MTaTHOro YpoBHsA — 62 roma miu 30 ser
CITYKOBL.

Koaddunuent 3amemeHuss  TPyAOBOrO  JI0OXOAa
IICHCMOHHBIMHK BBbIIUIaATAMHW MOXET OOCTHUTAaTh B
pernoHaneHeIX cucremax 60-75% ot pasmepos
3apabOTHOM TUIATHI, KOTOpas ObLIa Mepe1 BRIXOAOM Ha
! Annual Survey of Public Pensions: State- and Locally-Administered
Defined Benefit Data, 2015. Washington, U.S. Census Bureau, 2016.

2 Jle6edesa JI.@. CILIA: rocynapcTBeHHAs TIOJMTHKA B COLMATBHO-
TpynoBoii chepe. M.: Uncrutyt CHIA n Kanagst PAH, 2004. 89 c.

neHcuto’. IleHCHOHHBIE B3HOCHI M HAKOIIEHHS B
JMAHHBIX CHUCTEeMax, coryacHo Kopjekcy BHYTpEeHHHX
noxogoB CIIIA, 3akoHOmaTelbCTBAM INTATOB U
MECTHBIX OPTaHOB BJIACTH, MOTYT OBITh HCIIOJIb30BaHbBI
TOJILKO B LIEJISIX BBIMOJIHEHUS 00s3aTEIbCTB MEpe]l UX
yyacTHuKaMu. CTOUT OTMETHUTH, YTO pa3Mep MEeHCHH
pasnuyaeTcss U MO TeHaepHoMy mpusHaky. CpenHss
3apaboTHas 1IaTa JKCHOIWH, M, KakK CIEACTBHE,
MEHCUOHHBIC BBIUIATHI, Y JKEHIIUH HIDKE, 4YeM Y
My K4nH",

[pu  coxpaneHunm  0a30BBIX  TOCYIapCTBEHHBIX
rapantuit MIEHCUOHHOTO CTpaxoBaHUs u
BCIIOMOIIIECTBOBAHMSI HY)KJAIOIIUMCSl TIEHCHOHEPaM B
Coemunennbix Illtatax peanusyercs IOJUTHKA
(bopMHpOBaHHS HKOHOMHYECKH IOOLIPSEMBIX U
COLIMAJIbHO IIPUBJIEKATEIbHBIX MOJENEH MOBEICHUS B
chepe MIEHCHOHHOTO obecrieueHus (rax
WHAUBUAYAJIbHBIX, TaK U IPyNNoBbIX) [4]. 3a nepuon
2000-2015 rr. yMCca0 MEHCHOHHBIX CUCTEM HITATHOTO
U MECTHOro ypoBHeH Bozpocio ¢ 2 209 no 6 299, a
YUCJIO YYaCTHUKOB — ¢ 16,8 muH wen. mo 20,4 muH
yen. M3 6 299 mTaTHBIX M MECTHBIX TICHCHOHHBIX
cucreM 6 000 (947 ThIC. yUaCTHHKOB) YIPaBIsieTCS Ha
MECTHOM ypoBHE, a 299 (18,2 MJIH y4acTHUKOB) — Ha
yPOBHE LITAaToB’,

OC0OEHHOCTBIO  TOCYAAPCTBEHHBIX
cucteM ¢ (UKCHPOBAHHBIMHU
PETHOHANBHOM YpPOBHE SIBJISIETCS. WHBECTHPOBAHUE
NCHCHOHHBIX  CPEACTB rocyJapCTBEHHbIC
LEHHbIE OyMard, Tak M B KOPIIOPATHBHBIEC AKLUH,
oOyMrani BHYTPH CTpaHbl W 3a pyOexoMm, B
HEIBIDKIMOCTh. Takoil Imoaxom B  yHpaBICHUH
NECHCHOHHBIMH ~ HAKOIJIGHHSAMH  NPHUHIUIHAIBHO
OTJIMYAeT PacCMaTpPUBAEMBIC CHCTEMBI OT TIPOTPAMMEI
MEHCHOHHOTO CTPaxoBaHUs (heJepaabHOIO YPOBHS B
CHIA, no ycioBUAM KOTOPOH IIEHCHOHHBIE B3HOCHI
MOTYT OBITb HHBECTHPOBAHBI HCKIIOUUTEIBHO B
IIeHHBIe OyMaru (eeparbHOTO Ka3HadeHcTBa [5].

TIICHCHUOHHBIX
BbIIIJIaTaMU Ha

KaKk B

WuBecTrpoBaHre IEHCHOHHBIX PECYPCOB MOXKET OBITh
OTPAaHWYEHO ITyTEM YCTAaHOBJICHHA MAaKCHMaJIbHON
JOJIH ONPEJEIEHHOTO BHJIA AKTHUBOB B
WHBECTULMOHHOM MopTderne, IO OMUTEHTAM —

3 National Summary of State and Local Government Employee —
Retirement System Finances. Washington, U.S. Census Bureau, 2003;
National Summary of State and Local Government Employee —
Retirement System Finances. Washington, U.S. Census Bureau, 2015.

4 Manviuesa M. M. DKOHOMIKA U COIMATBHAS MONNTHKA: TeH/IEpHOE
n3mepenue. M.: Academia, 2002. 288 c.

5 Annual Survey of Public Pensions: State- and Locally-Administered
Defined Benefit Data, 2015. Washington, U.S. Census Bureau, 2016.
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YCTQHOBJIGHWE  MAaKCHMAaJbHOW  JOIM  aKTUBOB
OTIEeNBHBIX KoMmaHui u ap. CLIA oTHOCHTCS K UHCITY
CTpaH, HE YCTaHABIMBAIOUIMX  CYLIECTBEHHBIX
KOIMYECTBEHHBIX OTPAaHMYCHWH HAa  HWHBECTHIUH
MEHCUOHHBIX  (OHIOB MO OONBLIMHCTBY BHIOB
aKTHUBOB, a TaKKe Ha WHBECTHPOBAHHE CPEINCTB B
3apyOeKHbIE aKTHUBBI, XOTS COXPAHSIOTCS OOIIHe
TpeOOBaHus K JuBepcuuKaniu noprdeneit’.

Ecmu  kaxmoMy WHBECTHIIMHOHHOMY WHCTPYMEHTY
npucBouTh pertuHr oT 0 1o 100 OammoB, ucxods u3
YPOBHS 3aKOHOIATENILHBIX orpanndeHuil (0 6ammoB —
MOITHOE OTCyTCTBHE orpanmyeHwit, 100 OammoB —
3alpeT Ha HWHBECTUPOBAHUE CPEICTB TEHCHOHHBIX
¢onmoB B pmaHHBI BuA aktHBOB), To B CIIA
OrpaHMYEHHs] Ha MHBECTHLIUN TICHCUOHHBIX CPEJCTB B
aKnuy,  oOmWranuy,  HEOBIKUMOCTH  COCTaBST
10 6amoB [6]. HakoruieHust B MEHCHMOHHBIX (DOHIAX
PETHOHAIBHOTO YPOBHS MOTYT OBITh WHBECTHPOBAHBI
B aKIHH, obnuranum, HEIBUKUMOCTb,
TOCY/JIAapCTBCHHBIC  IICHHBIE OymMard ©  JpyrHe
00s13aTeNbCTBa B COOTBETCTBUH C OTPAHUYCHHSMH,
HaJIOKeHHBIMU COBETaMH TOTICYHTENICH TTEHCHOHHBIX
cucteM. OmHuMH W3 Hambolee pacHpOCTPAHEHHBIX
OTpaHMYEHHH B PAacCMAaTPUBACMBIX ITEHCHOHHBIX
CHCTEMax SIBJIIIOTCS OIPAHUYCHUS] HHBECTHPOBAHHS B
aKIHH.

Bo MHOrux mrarax B akI[MM MOXXHO WHBECTHPOBAThH
He 6onee 50% Bcex MEHCHOHHBIX aKTHBOB. OHAKO B
CpeIHEM JOJIA aKIUi B COBOKYIHBIX WHBECTHIIMSIX
IIEHCHOHHBIX CpeacTB OCTaeTCs HIDKE
yCTaHOBJEHHOro moTonka (tabn. 1). K uymemy
OCHOBHBIX TPHWHIIMIIOB YIPABJICHUS IEHCHOHHBIMU
pecypcamMu B CHCTEMax C  (PUKCHPOBAHHBIMH
BBIIJIATAMH MOXXHO OTHECTH pPa3yMHBIH PHUCK U
ruoKocTh [7].

HUccnenoBanue CTPpyKTYpbl MHBECTUIMH MEHCHOHHBIX
(OHIOB  PETHOHAIBHOTO  YPOBHS  TIOKa3bIBacT
IIMPOKYIO JUBEPCUHKAIMIO WX HWHBECTHIIHOHHBIX
moprdeneld mTpuU CTaOMIBPHO 3HAYUTENBHOW JONIe
BIOKCHHH B KOPIIOPATHBHBIC IIEHHBIE Oymaru W
MPEXKIE BCero — B akiuu (Tadi. 1).

Takum 06pa30M, KaK IMOKa3bIBalOT JAHHBIC OTYCTOB 110

PETrNOHAIIBHBIM IIEHCUOHHBIM CHCTEMaM, WHBCCTUIINU

NOCJICAHUX HINPOKO ,E[I/IBCpCI/I(I)I/ILlI/IPOBaHBI HC TOJIBKO

B CTpaHe, HO W 3a pyoOexoM. M3 oTHenbHBIX

TIEHCHUOHHBIX ¢dboHI0B c (huKCUpOBaHHBIMU
6 Annual Survey of Investment Regulation of Pension Funds. 2015.

URL: http://www.oecd.org/daf/fin/private-pensions/2015-Survey-
Investment-Regulation-Pension-Funds.pdf

BBIIUIATAMM IITATHOTO YPOBHS 1O OOBEMY aKTHBOB
MOKHO OTMETHUTDH IlencuonHbI boHI
TOCYJapCTBeHHBIX Ciykanux Imrata KamudopHus
(California Public Employees’ Retirement System) —
cepimie 300 mupx momn. CHIA (20151)’. Drto
cocTaBisieT okoino 2% or o0mero od0bemMa aKTHBOB
neHcuoHHbIX QouaoB CIIIA u Oombiie, 4yeM Bce
aKTHBBI TICHCHOHHBIX (DOHIIOB TaKUX CTpaH, Kak
Bpaszumus (250 mupn pomn. CIHA), Tepmanus (234
mapny  gomnr. CIHA), Ymmm (165  wupn
nonn. CITA) [8]. IlencuoHubéi QoHA
TOCYIapCTBEHHBIX ciryxamux mrata KamudopHus,
KaK ¥ MHOTHE JIpyrue (poHIbI perHOHAIBHOTO YPOBHSI,

obnamaer HIUPOKO JIBepCH(UIIMPOBAHHBIM
WHBECTULMOHHBIM  MNOpPTdEneM M  OCYILECTBISAET
TepMaHEHTHBII aHaIn3 o01ero YpOBHS

HWHBECTULIMOHHBIX PUCKOB, KaK KPATKOCPOYHLIX, TaK U
JOJTOCPOYHBIX, a TaKXE€ pacupeacJICHUC TCKYyINIUX
PHUCKOB I10 BCEM KJIaCCaM aKTHUBOB.

PaccmoTpenne nuHAMUKKA WHBECTHUIIMOHHOTO JIOXOAA
PErMOHAIBHBIX IEHCUOHHBIX CHCTEM IOKAa3bIBaeT, YTO
B OTAENbHBIE Tepuoasl, Hampumep, B 90-e TT.
MPOLLIOr0 CTONIETHS, WHBECTHLMOHHBIA [0XOH B
pErHOHANBHBIX TICHCHOHHBIX CHUCTEMax B IIEJIOM IO
cTpane coctaBnsul 10 240% OT CyMMBbl BbIIJIaT
MEHCHOHEPAM — YYaCTHUKAM JTHX cucTeM'. B Hauane
HBIHEIIIHETO CTOJICTHSA paccMarpuBaeMble
MEHCHOHHBIE CHCTEMBl IMPONUIM Yepe3  CEpHIo
UCTIBITAaHUH, CBS3aHHBIX C 3KOHOMHYECKHUM CIIaJIOM
2001-2002 TT., yCHIMBIIUMHUCS PUCKaMU (PMHAHCOBOU
HEYCTOMYMBOCTH, HAKOHELl, ¢ INIOOAJbHBIM KPU3HCOM
2008-2009 rr. [9]. Puc. 1 ©Ha mnpumepe mTara
KOHHEKTHKYT HarJsIAHO ATO MOKA3bIBAET.

Yxymirenue (pUHAHCOBO-3KOHOMHUYECKON CHTYAIlMH B
2001-2002 rr. mpuBeno K NaJIeHUI0 WHBECTUIIMOHHBIX
JIOXONIOB, HO YPOBEHb WX NAJCHUS CYyMIECTBEHHO
paznuyancs MO InTaTaM W OTHCNbHBIM (hOHIAM.
Hapsiny ¢ yOBITOUHOCTEIO OTIepamuii MHOTHX (DOH/IOB,
B mrarax ApusoHa, KouHekTukyT, Muuuras,
HL}O—ﬁOpK TICHCUOHHBIC (boHIBI TIOJTY YHITH
HHBECTUIIMOHHEIA nmoxox oT 300 mo 800 wmiH
nomn. CIIA®. Jlaxke B ycnoBusx majaeHus (GpOHIOBOTO
pBIHKa  B3BEIIEHHOE YIMpaBJICHWE IEHCHOHHBIMH
AKTUBAMH TIO3BOJIMIIO B PsIC MECTHBIX M INTATHBIX
7 California Public Employees' Retirement System. 2015-2016

Approved Annual Budget and 20162017 Projection. Sacramento,
CalPERS, 2015.

8 National Summary of State and Local Government Employee —
Retirement System Finances. Washington, U.S. Census Bureau, 2003.

9 Public Employee Retirement Systems' Response to the Economic and
Investment Challenges of 2002. GRS Insight. GRS Consulting, 2003.
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IIEHCHOHHBIX CHCTEM, Hampumep, B mrate Hero-Hopk,
MOJyYUTh MHBECTHLMOHHBIN J0XOZ, COCTaBUBLIMH
OKOJIO TIOJIOBHHBI OT OOIIed CyMMBI MOCTYIJICHUH
(wrrat Hero-Mopk)'.

Awmepukanckuii  okcriept  Anucma X,  MyHHOAmI,
HCCIeys 9TH IJIaHbl 32 NOCIEAHNE TPU AECATUIICTHS,
MpHILIA K BBIBOIY, YTO HET OJHO3HAYHBIX DPEIICHHIA,
U TIPOUCXOAALINE NPeo0pa3oBaHus HE YKJIaJbIBalOTCA
HHU B OIHY THIH4YHYIO cxemy [10].

Peskoe cHWXeHHE CTOMMOCTH aKLIWH, 3aTpOHYBIIEe
pa3Mepsl JOXOIOB OT HHBECTUIHI B STOT BUJl aKTHBOB
MPAKTHYECKU BO BCEX IMEHCUOHHBIX (OHAAX B MEPUON
9KOHOMHYECKUX CITaJI0B, 3aCTaBJIsIeT MHOTHE W3 HHUX
MepecMaTpuBaTh  CTPYKTYPhl  CBOMX  BIIOXKEHHIA.
B nemmoM mo ctpaHe m05s KOPHOPATHBHBIX aKIWH B
WHBECTUIUSAX IITAaTHBIX M MECTHBIX II€HCHOHHBIX
¢onmoB ymama ¢ 36% B 2000 r. 1o 34% B 2001 T.
Opnako ywxe B 2003 1. KOpIOpaTHBHBIE aKIUU
BOCCTAHOBWJIM M JaK€ YKPEIWIH CBOHM IO3UIMU B
WHBECTUIIMOHHBIX MOPTQENIX TNECHCHOHHBIX CHUCTEM
PETHOHAIIBHOTO YPOBHS — UX J0JIs B 0o0mIeM oObeMe
WHBeCTUIMI cocTaBmia 39%, a B HEKOTOPBIX IITaTax
nmocturana ot 49% (mrrat HL}O—PIOpK) 1o 53% (mrar
Apuzona), 60% (wrar Buckoncun)''.

B ycnoBusix pacTyiiero pbplHKa B WHBECTHUIIMOHHOM
noptdere 00bIYHO JIOMYCKACTCS BHICOKAS OISl aKIIHIA,
KOTOpbIE TOTEHIIMAIBHO MOTYT TIPHHECTH OoJee
BBICOKHIA JTOXOJ; TIPU MAJArOIIEM DPBIHKE Ha IMEPBBIN
IIaH BBIJBUTACTCS 3a1a4a COXpaHEHHUS
TepBOHAYAIBHOTO Jns  uHBecTHIUI
MICHCUOHHBIX CPEIICTB aMEPUKAHCKHX TEHCHOHHBIX
(OoHIOB B 1EJOM XapakTepHa BBICOKas  JIOJS
KOpPITOPAaTUBHBIX  aKIUi, KOTOpPbIC IOTCHIMAILHO
MOTYT TIpUHECTH Oollee BBICOKMH JOXOH TIO
CpaBHEHHIO C oOnuramusmu. Jlaxke B yCIOBHSIX
MajeHuss pblHKA oOHa ocTtaBaiack Beie  30%.
B nepuop nocne rmo6ansroro kpusuca 2008-2009 rr.
WHBECTUIIMM B AaKIMW CHOBa BEChbMa OBICTPO
BOCCTaHOBMJIM JIOKPU3HUCHBIHN ypoBeHb U K 2012 1. yxe
nogHsAauch 10 38,2%, 9TO COMOCTAaBUMO C MIX JOJCH B
WHBECTHUIUSIX PETHMOHAIBHBIX TEHCUOHHBIX (DOHIOB

(36,8%) [11].

KaluTraia.

Ha BTOpOM MecTe B WHBECTHUIIMOHHOM ToOpTdene
pEerHoHaNbHBIX MIEHCUOHHBIX
KOpITOpaTHBHBIE OOJIMTalnK, KOTOPBIE TPaTUIOHHO

CHUCTEM -

10 Annual Report Supplement. New York, Common Retirement Fund,
2003.

1 National Summary of State and Local Government Employee —
Retirement System Finances. Washington, U.S. Census Bureau, 2003.

paccMaTpuBarOTCA Kak OJICMECHT IOBBINICHUA
CTaOMIIEHOCTH HMHBCCTHIITMOHHBIX noqu)eneﬁ.
I[I/IHaMI/IKa nux J0JIU B HHBCCTHIIHUAX

paccmarpuBaeMbix cucteM ¢ 1990-x TT. mokasbIBaer,
YTO B NMEPUOBI SKOHOMUYECKUX CMaJ0B OHA MAJAET, a
B YCIIOBHUSIX BOCCTaHOBJICHHUS pacTeT. B monrocpodnom
Jona  obnurauMidé B MHBECTHLIMOHHBIX
noptdensx PErHOHANBHBIX TIEHCHOHHBIX — CHCTEM
ymenbmmiack ¢ 19% B 1992 r. no 12,0% — B 2013 r,,
oTpaxas crtpemicHHe (OHJOB K 0Ooyiee aKTHBHOMY
WHBECTUPOBAHHUIO B aKIIHU.

IIaHe

B menoMm k cepeauHe BTOpPOTO MAECSTHIETHS Ha
KOpPIOPATUBHBIC aKIMU W OOJIMTallud MPUXOIUIACH
HEMHOTO MEHBIIasi J0JsI WHBECTUIIMNA PEerHOHAIBHBIX
MEHCUOHHBIX (OH[IOB, uTO U B Havane 2000-x rr., a Ha
TOCyapCTBEHHbIE IleHHble Oymarn — Jjumb 9%.
locymapctBennble  1eHHble Oymarn B CIIA
OTJIMYAIOTCSI BBICOKOM CTETEHBIO HANIE)KHOCTH U
JUKBUAHOCTH, HO Oojee HHM3KOH JOXOIHOCTBIO TIO

CPaBHEHHUIO c JIPYTUMHA (bMHAHCOBBIMH
HHCTPYMEHTaMH.

OnHOBpEeMEHHO B PacCMaTpUBAEMbIi  MEpPHOX
BO3pOCIIa J05s 3apyOeKHBIX WHBECTHIINH.

«Ocy1ecTsisisi UHBECTUIIMHA Ha TJ00aLHOM YPOBHE,
(doHIBI TPUOOPETAIOT BO3MOXKHOCTH PACHPEICIIAThH
pucku, wucxoms w3  (PUHAHCOBO-KOHOMHYECKOU
CUTYyalliH B CTPaHaX U PErHOHAX MUPA, OCYIICCTBIIATh
IUBepCcU(UIIMPOBAaHHbIE HWHBECTHIIMM B HambOoee
MpUBJIEKATEIbHbIC aKTUBBD» [8].

WNHBecTMIMM TIEHCUOHHBIX (OHJOB IITATHOTO U
MECTHOTO YpPOBHEH B  HMHOCTPaHHBIE  AKTUBBI
coctaBisii B 2013 1. 19,2% oOmero odobemMa ux
HWHBECTUIMHI. Y OZHOIO U3 KPYyIHENIINX MEHCHOHHBIX
(hOHIIOB PErHMOHAIILHOTO YpPOBHS — TEHCHOHHOTO
(doHIa cayXammx 1mrara HL}o—I7IopK, HaTpUMep, 3TOT
MoKa3aTesb cocTaBisu 18,9% %,

VHBecTHIIMOHHAs TONUTHKA TEHCHOHHBIX (OHIOB
Hoce IrI00aJbHOTO KPU3UCa BO MHOTOM HAallpaBlIeHA
Ha CHIDKGHHE pPHCKOB B  KPAaTKOCPOYHOH W
JIONITOCPOYHON IIePCIeKTUBaX M Oojiee IIHPOKYIO
muBepcudukanmio moptdeneid. [And  moCTHKEHHS
Ooree BBICOKOM JOXOMHOCTH, a TaKXKe YCTPaHCHUS
PHCKOB CO CTOPOHBI JIMKBHJHOCTH IEHCHOHHBIE
(GOHIBI WCHONB30BANM, HANpUMEp, AIbTEPHATHBHBIE
WHBECTHINM, TakWe Kak  HHQPACTPyKTypHEIE

122015 Comprehensive Annual Financial Report. N.Y., New York State
and Local Retirement System, 2015. URL:
http://www.osc.state.ny.us/retire/word_and_pdf documents/publications/c
aft/cafr_15.pdf
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HPOEKTHI, & TAKKE MHBECTULMH B HEIBUKUMOCTH U
HpOYHE UHCTPYMEHTHI .

Kak ormeuator A.A. Anekcannposa u A.A. Cmernosa
B CBOEH cTaThe, MPOAOIDKACTCS TCHCHIUS K Iepeaaue
CBOUX IICHCHUOHHBIX AKTUBOB Ioa pyKOBOIICTBO
CTPaxXOBbIX KOMIIAHUI C IIEJIbI0 CHIDKCHHUS PHCKOB.
Tak, Hanpumep, Pfizer, Verizon Communications Inc.,

Kraft Heinz Company wu Hewlett Packard
OCYIIECTBHJIM TpAHCAaKIUMH B pasMmepe 2,6 Mipa
momr. CIOA, 2,3 wmpx  gomn.  CHIA, 1,6 mupa
jgomn. CIIOA u 1,1 mapn JIOJLIL. CIIOA

COOTBETCTBEHHO [12].

Jlonsi WHBECTUIMI B HENBIXHUMOCTH PErHOHAIBHBIX
MEeHCHOHHBIX (oHmoB 3a mnepuony 2003-2013 rr.
Bozpocna moutd BmBoe — 1o 3,8% (tabm. 1).
A TIeHCHMOHHBIH (OHJ] TOCYNAPCTBEHHBIX CITYXKAIUX
mrara KamndopHust yBennymsn o0beM WHBECTHUINN B
HHOPPACTPYKTYpPY U JECHOE XO3iicTBO 10 3% OT
0061ero 06beMa aKTHBOB'*.

JluHaMuKa /0XOAOB OT WHBECTHIMH TEHCHOHHBIX
CPEZACTB B T€UEHHE MOCIEAHUX TPEX ACCATUICTHH, KaK
OBUIO TIOKa3aHO, IIEMOHCTPHpOBaia M B3JIETHI, U
nagenuss. Ho B uemom 3a mepuox 1985-2014 r1r.
MOCTYIUICHUS! TIEHCUOHHBIX CHCTEM pErHOHaJIbHOTO
YpOBHS cocTaBUiIM okoio 6,7 tpnH gomt. CIIA, u3
KOTOPBIX JIOXOABl OT WHBECTHUIIMM TIEHCHOHHBIX
cpencte — 4,3 tpnu nmomn. CHIA, wmn 64% o6mux
noctyruienuit [13]. Ha B3HOCHI paboTojareneii B 3TOT
nepuoj npuxoamwnocs 1,63 tpnu gomi. CILIA (oxono
25%), pabotHukoB — 755 mupn gomn. CHIA (11%)

(puc. 2).

Takum o00pazoM, B YCIOBHAX ONaronpusATHOH
SKOHOMHUYECKOW  KOHBIOHKTYPHI M  B3BEIIECHHOM
WHBECTUIIMIOHHOW TOMUTHKH TICHCHOHHBIE CpEICTBa
MOTYT TPHUHOCHTH JOXOH, pa3Mepbl KOTOPOro B
OTJENbHBIC MEPHOBI MPEBBIIIAIOT TEKYIINE BBITLIATHI
MEHCHOHEPaM, HaKalIMBasCh B IIEHCHOHHBIX (OHIAX.
WNuBectnimonnsnii  goxon 3a 30-metHuil  mepuon
COCTaBHJI TOYTH 2/3 OOUIMX MOCTYIUICHUH, OJHAKO
MOCTKPU3UCHAS  JWHAMUKA  (PYHKIIMOHHPOBAHHS
PETrMOHANIBHBIX IEHCUOHHBIX CHCTEM BbI3Bajla HEMAJIO
TpeBor u jaebaros"”. HecMOTpsS Ha MMPOKHUIA CIIEKTD
13 OECD/IOPS Good Practices on Pension Funds' Use of Alternative

Investments and Derivatives. OECD, 2011. URL:
http://www.oecd.org/finance/private-pensions/49192070.pdf

14 California Public Employees' Retirement System. 2015-2016
Approved Annual Budget and 2016-2017 Projection. Sacramento,
CalPERS, 2015.

15 Hoops M.C., Smith PA., Stefanescu I. State and Local Pension
Funding in the Enhanced Financial Accounts. FEDS Notes, 2016.
doi: http://dx.doi.org/10.17016/2380-7172.1700

MPEANPHUHATHIX MEp IMOcie r00aJTbHOr0 KpU3Uca U B
LEJIOM HAaMETHUBUIMHCA POCT HHBECTUIIMOHHOTO
JI0X0/la, €ro pojb OTHOCUTEIBHO COBOKYITHBIX
MTOCTYIUICHUH OCTAaeTCs HECTAOMIIBHOM U HUXKE, YeM B
npenmectByomue kpusucy 20082009 rr. nepuonsl.

JluHaMuKa COOTHOIICHHUS MHBECTHUIIMOHHBIX JIOXOJIOB
W OOHMX TMOCTYIUICHWH B TMOCTKPU3UCHBIA TEPHOJ
nmokaseiBaet, 4yto yxxe B 2011 1. monst 10X0moOB OT
WHBECTUPOBAHUS MIEHCUOHHBIX CpeACTB
peruoHaNBHBIX (OHIOB COCTaBHJIA B CPEIHEM OKOIO
70% oT oOmMX MOCTYIUICHUHM, a WHBECTHIIMOHHBIN
JIOXOIl B YETHIPE pa3a MPEBBICHII B3HOCHI PaOOTHUKOB
u Ooimee 4eM B J1Ba pa3a — 00BEM BBIIUIAT TEHCH.
OpHako pOCT HMHBECTUIMOHHBIX JOXOJIOB OKa3aJcs
HeCTaOUABHBIM, U B 2015 . MHBECTHITHOHHBIN TOXO B
pamMKax OJTHX CHCTEM YyXe ObUI MEHEE IOJOBUHBI
COBOKYNHBIX moctyrmienuit (168,7 mapa momn. CLHA
n 348,9 mnpx momn. CIIIA coOTBETCTBEHHO; MIPH 3TOM
B3HOCBHI NPABHUTENILCTB IITATOB U MECTHBIX OPraHoOB
Brnactu coctaBwin 131,7 mnpa momn. CIIA, B3HOCH!
yuyacTHUKOB — 48,5 wmupn  nmomr.  CHIA).
WuBectummonnsiii noxon (168,7 mupn momr. CIIIA)
OKa3ajcs W 3HAYUTENIbHO MEHBIIE IEHCHOHHBIX
BeiwIar (266,1 mupa nosr. CIIA) B 3toM romy .

B nmepmomx wum mocne TinoOalkHOrO — KpH3HCa
2008-2009 rr. B CHIA mmpoko 0OCYyXIaiuch
BOIIPOCHI CHIDKCHUS YPOBHS obecrieyeHust
MICHCHOHHBIX 00513aTENbCTB aKTUBaMHU B

PErHMOHANIBHBIX TEHCUOHHBIX (oHaax. OJHAKO 10
JaHHBIM bBIomKeTHOTO ympaBieHus1 KOHTpecca, Takas
cuTyarus Obuta oTMeueHa emie B Hadane 2000-x 1T, a
B TEUCHHUE TMEPBOTO  JICCATHICTUS  HEYKJIOHHO
yeyryomsnace. Ecnmu B 2000-2001 rr. gumb 5%
MIEHCUOHHBIX TUIAHOB HA YPOBHE IITATOB W MECTHBIX
OpraHOB BJIACTH UMEIM YPOBEHb OOecIeueHUs
MEHCHOHHBIX 00s13aTelbCTB akTUBaMu Hike 80%, TO B
2010 1. — 40%"".

HeobOecmedeHHOCTH 00s13aTeNbCTB B
paccMmarpuBaeMbie TOIbI CYIIECTBEHHO pa3inyajach
10 ITaraM, TaK € KaK W B TMPeaIIeCTBYIOIINE
nepuosl. HanmpruMep, B IEHCMOHHON CHCTEME INTaTa
IOta ona Bo3pocna ¢ 793 muu gomn. CHIA B 2006 T.

16 Annual Survey of Public Pensions: State- and Locally-Administered
Defined Benefit Data, 2015. Washington, U.S. Census, 2016.

17 State and Local Government Defined Benefit Pension Plans: The
Pension Debt Crisis that Threatens America. United States Senate
Committee on Finance, 2012. URL:
http://www.hatch.senate.gov/public/_cache/files/ecfaf678-a3ec-45a4-a2bf-
3bcadfe9475d/Hatch%20Report%20-%20The%20Pension%20Debt
%20Crisis%20that%20Threatens%20America.pdf
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mo 3,45 mupa gomr. B 2010 1., uto oOBSCHsAETCS
JKCIIepTaMH  HE  MpOCYeTaMH B YIPaBICHHH
MEHCHOHHBIMH  pecypcaMu HETOCTaTKaMU
(MHAHCOBOW MUCIIUIUIMHBI, a PE3KUMH KOJeOaHUSIMU
PBIHOYHOM CHTyaIlMd W, KaK CIICJCTBHE, MajeHHEM
moxomHOCTH .

nIn

AMEpUKaHCKHE YyYeHBIE B CBOMX HCCIICHOBAHUAX
OTMEYaIoT KpaiHIO0 HEOJTHOPOAHOCTh u
3HAYUTEIIbHBIC Pa3Nuyus (DUHAHCOBOIO MOJIOKCHUS
TEHCHOHHBIX CHCTEM pPETHOHANBHOTO ypoBHs [14].
Takum  oOpazom,  ais KapTUHBI
WCCIIEIOBaHUSI HEOOXOIMMO paccMaTphBarh JaHHBIC
Bcex mTaroB. JlaHHbie Tabna. 2 MOKA3bIBAIOT, YTO
COOTHOIIICHNE aKTHBOB U 0053aTENILCTB CYIIECTBEHHO
pasznuuaercs no mraraM. Haubosiee HU3KUN ypOBEHb
storo mHaukaropa B 2013 1. ObIT OTMEUEH B mITaTax
Wnnunoiic (46%), Kounextukyt (47%), Heto-JIxepcu
(48%), Kentykku (48%).

IIOJIHOTBI

YuuTeiBasi HEYCTOWYMBBIM  XapakTep JUHAMUKU
HWHBECTULMOHHBIX JOXOAOB, POCT YMCIIA MEHCHOHHBIX
cucteM ¢ GouaoodecneueHuem Himke 80%, HapsIy coO
CTPYKTYPHBIM  II€pepaclpesieieHieM HHBECTULMH,
TAaKUMH MepaMy OOILIETO XapakTepa, Kak YIydllleHHe
HH(OPMAIIIOHHOTO o0ecreyeHus Y4aCTHHUKOB
MIEHCUOHHBIX TPOTpaMM, MpeIOCTaBIeHHEe UM Oojee
JeTaJbHbIX OTYETOB O IMHAMUKE IEHCUOHHBIX CYETOB,
pacuMpeHne  IOCTYHHOCTH  KBaJIM(HUIIMPOBAHHOM
[IOMOIIM B BHIOOpE HMHBECTHLHMOHHOTO INOpTdess, B
MOCTKPU3UCHBIA TEpPHOI B PANE PErHOHAIBHBIX
[IEHCUOHHBIX CHUCTEM OBUIM INPHUHATHI PELICHUS O
MOBBIIIEHHH B3HOCOB, YTO MPUBENIO K 3HAYUTEIEHOMY
pPOCTYy B3HOCOB MpPaBUTEILCTB IITATOB W MECTHBIX
OpPTraHOB BJIACTH OTHOCHUTEIBbHO (hoHOa 3apabOTHOM
TUTATHI M JIOXOJIOB MECTHBIX OIOIKETOB.

B HEKOTOpBIX IITAaTaX, HaIpuMep, B  IITaTe
Hpto-Mopk, ObUIM TPUHATHL  3aKOHBI, OOS3aBIIHE
paboTozareseil aenark B3HOCH! B IEHCHOHHbIE (DOHIbI
B OTHOINEHMH CBOMX CIIy)XKAallUX B pasMepe He HUKe
OIpEIENCHHOIO MPOLIEHTa OT BbIIAYMBAEMONM UM
3apaboTHOil miatel (B mrate Hpro-Mopk — MuHAMYM
4,5% ot 3apaboTHOI mIuaTel ciyxamux'’ naxe B Te
rogel, korma  (OHZOOOECIIEYEHHE  IIEHCHOHHOM
CHCTeMbl TMO3BOJISIET JIeNaTh B3HOCHI B MEHBIIMX
pasmepax) (puc. 3).

18 Tam xe.

19 McMahon E.J. The Big Apple's Big Pension Bite. Empire Center,
2014, pp. 1-4.

[Ipu cpenneii joyie B3HOCOB B IMEHCHOHHBIC (OHIbI
OTHOCHTEIILHO JIOXOJIOB IITATOB M MECTHBIX OPraHoOB
Baactd B 5% (2013 1) B Kamudopuum B3HOCH
MPaBUTENLCTBA INTaTa B TICHCHOHHBIC CHUCTEMBI
Bo3pocin 110 8,4%; B mrare Hero-Mopk — 10 8,9%.

Okcrneptbl  LleHTpa TMEHCHOHHBIX — HCCICAOBAHUMN
BocToHckoro komemka BeIpaKaOT 00€CIIOKOEHHOCTh
HETaTHBHBIM BIIHSIHUEM COKpAINECHHUS TEHCHOHHBIX
BBIIIIAT Ha MOTHBAIIIO BBICOKO
KBATM(UIIUPOBAHHBIX KagpoB [15]. Ortum naHHBIE
HarJSTHO WILTFOCTPUPYET pHC. 4.

Takxe oSKCIepThl OTMEYAIOT, YTO COKpAIIECHUs
MEHCHOHHBIX  BBIIJIAT  OOBIYHO  TIPOWCXOIAT B
OTHOILIEHUM HOBBIX COTPYIHHMKOB. B pomrocpounoit

TICPCTICKTUBE 9TO U3MCHUT COOTHOHMICHHUEC
TOCYIApCTBCHHBIX WM YaCTHBIX IECHCHOHHBIX BBIILIAT B
COBOKYITHOM TICHCHUOHHOM a0xone CITyKalmx

MITATHBIX W MECTHBIX OPraHOB BJIACTH, YTO MOKET
OTPHIIATENbHO OTPa3UThCS HA BO3MOXHOCTH HaiimMa
JUist paOOTHUKOB OrOKEeTHOM chepsl [16].

B mensx moBbleHUs (PUHAHCOBOM CTAOMIBHOCTH
MEHCHOHHBLIX cHCcTeM Ooiiee yeM B 30 mrarax ObUIM
MPEANPHHSTHI MepBI 10 JIOTIOJTHUTEIILHOMY
pPETYJIMPOBAaHUIO  MHBECTHPOBAaHWS  NEHCHOHHBIX
HAKOIUICHHH, Y)KECTOYCHHIO YCIOBHH JUIS BHOBB
MIPUHUMAEMBIX Ha PabOTy OFOKETHHIKOB.

PaccmoTtpenne BompocoB yIpaBieHHUs] IEHCHOHHBIMU
CHUCTEMaMH PpErMOHANBHOTO YPOBHS BaXHO M C
MPaKTUYECKOW TOYKHM 3pEHHUs] — AJIS OLEHKH HOBBIX
BBI30BOB B cdepe IEHCHOHHOIO 00ecIeueHus
MIPUMEHUTENIBHO K  pOCCHUMCKUM YCIIOBUSIM.
HccnenoBanust pPOCCUHCKUX YYEHBIX 3aTparuBaroT
pa3iauuHbIe acmleKThl JaHHoro Bompoca [17-21], mpu
3TOM 0co00e 3HaueHue MPUOOpeTaeT OLEHKA PUCKOB
WHBECTUPOBAHUS IEHCHOHHBIX CPENICTB.

BruiBoabl

T'ocynapcTBenHble [I€EHCUOHHBIE CHCTEMBI
PETHUOHAJIBHOTO YPOBHSA BBIIOJIHAKOT BAXHYIO POJIb B
pa3sBUTUU  AUBEPCUPHULUPOBAHHOIO  IEHCHOHHOTIO
obecrieueHnss HaceneHuss CIIIA W OTHOBpEeMEHHO
SIBJISIIOTCSA HUCTOYHUKOM JIOJITOCPOYHBIX
MPEACKa3yEeMbIX I/IHBGCTI/IHI/Iﬁ B AMEPHUKaHCKYHO
sKoHOMUKY. IIpennpunsaToe ucciaenoBaHue MO3BOIUIO
BBISIBUTH OCHOBHBIC TTPUHIOUIIBL u TCHACHIINH
(YHKIIMOHMPOBaHUS IIEHCUOHHBIX cucTeM
PETHOHAIIBHOTO YpOBHS c (bUKCUPOBaHHBIMU

20 National Summary of State and Local Government Employee —
Retirement System Finances. Washington, U.S. Census, 2015.
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BBIIJIATAMH, OCOOEHHOCTH yTIPAaBJICHUS TIEHCHOHHBIMH
aKTHBaMH, CTPYKTYPy HHBECTHIMOHHBIX MOpTdeeH,
JUHAMHUKY WHBECTUIMOHHOTO JI0XOAa, OCHOBHBIC
MOJXOABI K OIIGHKE COOTHOIICHUS OE30MacHOCTH H
JOXOJHOCTH HMHBECTHLIMH TEHCHOHHBIX CPEICTB.
[lonmy4yeHHBbIe pe3ynbTaThl JAIOT OCHOBaHHS CJHENaTh
BBIBOJ O TOM, YTO HCIIOb30BaHUE B JAHHBIX CHCTEMaX
HAKONHTEIFHOTO AJIEMEHTa HECeT KaK BO3MOXKHOCTb
MOBBIIIEHHS TapaHTHPOBAaHHBIX M 3alIMIICHHBIX OT
WHQIAIMA TICHCUOHHBIX BBIIUIAT, TaK H yrpo3y
HEOOECIIEUeHHOCTH  00s3aTelbCTB  aKTHBAMU B
YyCIOBHUAX BO3pacTallIuX PHUCKOB
(huHAHCOBO-PKOHOMHYECKOH HecTtabuiabHOCTH. [lpn

Taoauya 1

HNuBecTHIIMH PEruoHAJIbHBbIX NEHCHOHHBIX (l)OH)IOB, %

Table 1

Investment of regional pension funds, percentage

PacCMOTPEHHH  LEJIECOO0pa3sHOCTH  MPUMEHCHUS
TaKoOro OIBITA B JIPyTMX CTpaHaX, B TOM YHUCIIE U B
Poccun, crouT yuuThIBaTh, YTO HMHBECTHUPOBAHHUE
CPEICTB  PETHOHANBHBIX  IIEHCHOHHBIX  (POHIOB
3aTPAruBacT MHTEPECHl HE TOIBKO HEIOCPEICTBEHHO
OyAymux TIEHCHOHEpPOB, HO TaKKe COCTOSHHE
OIOMKETOB INTAaTOB M MECTHBIX OPraHOB BIIACTH.
B nepuoner HEOJIaronpusITHOH KOHBIOHKTYDBI
CHIDKEHUE [OXOIOB HAa WHBECTHULUU IIEHCHOHHBIX
CpPEICTB MOXET CTaTh (PaKTOPOM JOMOJHHUTEIHHOTO
JaBIeHUs Ha  MECTHBIe  OMODKETBI B CHIIY
HEOOXOIMMOCTH IIOBBILIIEHUS IIPAaBUTEILCTBEHHBIX
B3HOCOB B MECTHBIC IICHCUOHHBIE (hOHJIBL.

HNuBecTHUMN 2013 2002

Bcero 100 100

Ilennble Oymaru 82,6 86,8

* l'ocynmapcTeeHnbIE 9 10,4

» HerocymapctBeHHbIe 73,6 76,4

» KoproparuBHble o0nuraum 12 16,3

» KopnopartuHble akIiuu 36,8 37,7

¢ HocTpaHHbIE 19,2 11,8

* [Ipoune 5,6 10,6
HensmxumocTtb 3,8 2
HannyHoCTh M KPaTKOCPOUHBIE BIOXKEHHUS 3,6 5,1
Hpyrue 10 6

Hcmounuk: naHHbIe NEHCHOHHBIX (JOHIOB IITATOB M MECTHBIX OpraHoB BiuacTd; National Summary of State and Local Government
Employee — Retirement System Finances. Washington, U.S. Census Bureau, 2003; National Summary of State and Local Government
Employee — Retirement System Finances. Washington, U.S. Census Bureau, 2015

Source: Data of pension funds of states and local authorities; National Summary of State and Local Government Employee — Retirement
System Finances. Washington, U.S. Census Bureau, 2003; National Summary of State and Local Government Employee — Retirement

System Finances. Washington, U.S. Census Bureau, 2015
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Tabauya 2
PeiiTHHT IITATOB 1O YPOBHIO oHA000ecTIedeHUsT
Table 2
Ranks of states by level of available funds
110 50% ot 50 10 69% ot 70 10 100% oos1ee 100%
WnnuHoiic Ausicka Apkan3ac
KenTykku Apuzona Aligaxo Oxpyr Komym6ust
KoHHekTHKYT Anabama AfioBa -
Hero-JIxxepcu BepmonT BaitomuHr =
— I"aBaiin Bupmxunus —
- Jxopmkust Henasap -
— Kanzac 3anagnas Bupmkuaus —
— Komnopano Unpunana —
- Jlyn3zuana Kamngoprus —
- Maccauycetc Mbu -
- Mpuunras MpuHHecoTa =
- Muccucunu Mmuccypu =
— MbpuneHy MonTaHa —
- Hesana Hebpacka —
- Hero-Mexuko Hbm-ﬁopx -
- Hero-I'smmmmp OxJraxoma =
- [TencumpBaHUS Oraiio —
— Pon-Aiinenn Operon —
- Cegepnas Jlakora Cesepnast Kaponuna -
- 1Oxwnas Kapomaa Texac -
— — Tennecu —
— — Pnopuga —
- - Oxnas [lakora -
- - IOra -

Hcemounux: knaccudukanms aBTOpoB Ha OCHOBE JTOKJIA0B 0 Hacenenun, 2014-2016 rr.
Source: Authoring, based on UNFPA Annual Reports, 2014-2016

Pucynox 1

IlencuoHHBIE 005132TEJILCTBA MEHCHOHHBIX CHCTEM PErHOHAJIBHOTO YPOBHS ¢ (PMKCHPOBAHHBIMY BBIIIATAMM B IITaTe
KoHHeKTHKYT B CpPaBHEHHUH € 00IIEHAIIMOHAILHBIM YPOBHeM B nepuoz ¢ 1969-2014 rr., %

Figure 1
Funded ratio of Connecticut SERS compared to the national average, 1969-2014, percentage

120
100
80
60
40

20

1969 1974 1979 1984 1986 1989 1994 1999 2000 2004 2009 2010 2012 2014
= I1aTatT KOHHCKTI/IK_VT HAIMOHATBHBII YpOBEHb

HUcmounux: Aubry J.-P, Munnell A.H. Final Report on Connecticut's State Employees Retirement System and Teachers' Retirement
System. Center for Retirement Research at Boston College, 2015

Source: Aubry J.-P., Munnell A.H. Final Report on Connecticut's State Employees Retirement System and Teachers' Retirement System.
Center for Retirement Research at Boston College, 2015
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Pucynok 2

MocTyn/ieHust B IeHCHOHHBIE CHCTeMbI PETHOHAJIBLHOIO YPOBHs 3a nepuoa 1985-2014 rr.

Figure 2
Regional pension sources of revenue, 1985-2014

64%

B p3HOCKH pabotonatenecii, 1,63 TpnH. g0
B3HOCHI paboTHHKOB, 0,755 TpnH. ot

JIOXOJIBI OT HHBECTULINH, 4,3 TPIH. IO

Hcmounux: Brainard K., Brown A. NASRA TIssue Brief: Public Pension Plan Investment Return Assumptions. National Association of
State Retirement Administrators, 2016

Source: Brainard K., Brown A. NASRA Issue Brief: Public Pension Plan Investment Return Assumptions. National Association of State
Retirement Administrators, 2016

Pucynox 3
IITaThl, B KOTOPBIX GbLIN yBeIHYeHbI B3HOCHI PA0OTHHKOB

Figure 3
States that have increased employee contribution rates

& N &
e 9 ® \ ( \\)
Y

Hcmounux: Significant Reforms to State Retirement Systems. National Association of State Retirement Administrators, 2016

Source: Significant Reforms to State Retirement Systems. National Association of State Retirement Administrators, 2016
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Pucynox 4

mTaTLI, B KOTOPBIX ObLIH YMEHbUICHbI IEHCUOHHBbIC BBIIJIATHI

Figure 4

States that have reduced pension benefits

Hcmounux: Significant Reforms to State Retirement Systems. National Association of State Retirement Administrators, 2016

Source: Significant Reforms to State Retirement Systems. National Association of State Retirement Administrators, 2016
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Abstract

Importance The article examines the specifics of socio-economic policies for retirement benefits at
the level of states and local authorities, specifics of managing public defined retirement plans of
the regional level in the USA, which are funded through contributions of states’ governments, local
authorities, employees, as well as return on investment of amounts earmarked for retirement benefits
in shares, bonds and other instruments.

Objectives The research comprehensively reviews the role of regional pension funds, specifics of
investment of amounts designated for retirement benefits and inherent risks, significance of return on
investment out of total revenue from short-term and long-term perspectives.

Methods Using a systems approach, economic, statistical and logic methods, comparative analysis
and original sources, we studied the U.S. practices of developing regional retirement systems.
Results Having analyzed the development of regional retirement systems comprehensively, we
identified key principles of their operation, development trends, specifics of retirement assets
management, mix of investment portfolios, current and non-current risks.

Conclusions and Relevance Having analyzed trends in revenue and payments under retirement
plans of the states and local governments, role of investment income against total revenue,
the retirement systems were found to have high financial and economic capabilities, but had to face
certain challenges arising from recession in particular. Trends in the asset-to-liability ratio shows
a growing issue of unfunded retirement plans, which require governments of states and local
authorities to increase contribution rates and subsequently improve those plans.
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