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IIpegmer. Crarthsi MOCBSIIIEHA OLEHKE COBPEMEHHBIX BO3MOKHOCTEN WMHAMBUIYaTbHbBIX
MEHCYOHHBIX HAKOIUIEHUI HaceJIeHUs PErMoHOB Ha mpumepe CyobekToB CubUpCKOro
denepanbHOTO OKpYyTA.

Henn. OueHka cOBpeMeHHBIX BO3MOKHOCTEN HaceJeHus 0 HaKOIUIeHUIO cGepeskeHui, a
TaKKe pErMoHajJbHBIX pasIMuMii MO pasMepy [OeHEXKHbIX [JOXONOB, IOCTYHMHOCTYU
(bMHAHCOBBIX MHCTUTYTOB (HErOCYIapCTBEHHBIX MEHCUOHHBIX (OHAOB, YIIPABIISIONINX
KOMITaHUi4, CTPAXOBbIX ¥ KPEOUTHBIX OpPraHu3alnii) 1 mpenjaraeMbix MMy GUHAHCOBBIX U
TTeHCYOHHBIX YCITYT 17151 GOpMUPOBaHNS MHAMBYIYATbHOTO ITEHCYOHHOTO KalMTaa.
Metogosorusi. B pa6oTe mcronb3oBaHbl METOIbI CPABHEHUST M aHAINM3a, CTAaTUCTUUECKUE
MeTofibl 06pabOTKM IKOHOMMUECKMX [AaHHBbIX. MH(DOPMAIMOHHOV OCHOBON SIBJISIIOTCS
nmauHbie Poccrara, Banka Poccuu, Ilencuonnoro douma Poccuiickoit @epeparivn,
COLMOJIOTMYECKNX Y SKOHOMUYECKIX VICCIIEJOBAHUI Y OIIPOCOB.

Pesynbrarel. OrmpenesneHo, YTO COBpPeMEHHBI 3Tall IEHCHOHHOTO pehOopMMPOBaHUS
HaTpaB/IeH Ha MOMCK HAKOMUTEIbHOV MOJENM B 06s13aTeIbHOM ITEHCYOHHOM CTPaXOBaHUMU.
elicTByoUmMiI TOPSAOK (GOpPMUPOBaHMSI HAKOIMUTETIBHOM YacTU TPYHOBOW TEHCUU
MMOCJIEIHME TPY TOfa HAXOAMTCS TIOJ MOPaTOpMeM, OJHAKO HaBjieHye aeMorpaduueckmnx u
9KOHOMMYECKMX MpUYMH OOYCJIOBIMBAIOT BO3BPAT K IEHCHOHHBIM HAKOIUIEHMSIM.
V3meHeHMe yCIOBHO-HAKOMUTEIbHBIX IEHCUMOHHBIX CYETOB IPaXKJaH Ha MHAMBUIYAIbHbBIE
HaKOIUTEJIbHbIE CUeTa BBIBOOUT MX M3 OOSI3aTebHOTO IEHCMOHHOTO CTPAXOBaHWUSI Ha
MMePCOHAIbHBIN YPOBEHb, UTO OINpenessieT HeOoOXOMMMOCTb OLIEHKM M MOHMUTOPUHIA
VHAMBUIYAJIbHBIX BO3MOXKHOCTE! HAaceJeHMss M MPUCYTCTBYIOIIUX PErMoHaIbHbIX
PasIMunii.

BeiBoabl. O60cHOBaHbI U cHOPMYIMPOBAHBI BBIBOIBI O LI€JeCO00PA3HOCTY COXPAaHEHUS U
IOMMHUPOBAaHMSI TOCYLAPCTBEHHON COMUOAPHOM OCHOBBI TEHCMOHHOTO CTPaxOBaHUSI C
BO3MOKHOCTbIO  [IOOPOBOJIbHBIX  TIEHCMOHHBIX  HAaKOIUIEHWII ¥  UX  HaJOrOBOTO
CTUMY/IMPOBaHMS. APryMeHTMPOBaHbI 3afaun obecredeHvsi HOOPMAIVOHHON TOLIEePKKI
IJIAHMPYEeMOJ TEHCMOHHOVM pedopMbl ¥ TOBbIllIeHNMS (GUHAHCOBOV TI'PaMOTHOCTU
HacesieHusi. OGOCHOBaHbI BO3MOXKHbIE BOIPOCHI BBEIEHUST 00s3aTeNIbHON  (OPMBI
MEHCUOHHBIX HAKOIJIEHMI HaceleHuss B YCIOBUSIX OKOHOMUYECKMX CHAloB U
HEeIOCTAaTOYHOCTY OIOMKETHBIX BO3MOKHOCTeN sl GaJaHCUpPOBaHMS IEHCUOHHBIX
00513aTeJIbCTB M PACXOHOB.
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BBenenmne

Iemorpaduueckre M 3KOHOMUYECKME TPUYMHBI,

cpemy KOTOPBIX CTapeHue HacejeHusi, pOCT
06s13aTe/IbHbIX [MEHCYOHHbBIX OTUMCJICHUI,
OPUXOIAIIMXCS HAa  ONHOro  paboTalollero,

HE[IOCTAaTOYHbIE BO3MOMKHOCTM OIOMKETOB JIs
TpaHCchepTOB B IMEHCHMOHHBIN (GOHI U IOpyrue,
BBICTYIIAIOT IIPEIIOChUIKAMM OYEPeqHOro 3Tara
IeHCMOHHOTO pedopmupoBanus B Poccuiickon
®epeparin. B 2017r.  TpaHchepr  u3
tdemepambHOro  OrOmKeTa Ha  obecriedyeHue
c6aslaHCUPOBAHHOCTM Oromsketa [leHCMOHHOrO
doupa Poccum cocrasnser 3,78 TpaH py0., win
moutu 46% ero IMpPOrHO3UPYEMOTO OOIIETO
ob6bema  goxomos'.  ITogo6Hble  TIPOIECCHI
HecOaTaHCUPOBAHHOCTY ITEHCHMOHHBIX PaCcXOHOB
M 00S3aTeJIbCTB IPOUCXONSIT B OOJBIIMHCTBE
CTpaH MMpa, UX OOMOJHUTENbHBIMU (hakTOpamu
TaKsKe BBICTYIIAIOT MOOWIIBHOCTD paboueii CUITbI U
riobanm3anys (GUMHAHCOBbIX PbIHKOB. OmHUM U3
00CYy>KIaeMbIX B HACTOsIIIIee BpeMs IpemIOKeHmn
IO PEelLlIeHNIO 3TUX MPo6sIeM BbICTYIIaeT BBEIEHM e
MHOVBUIYAJIbHOTO IEHCMOHHOIO KamnuTajia B
Hallleil CTpaHe.

PernonasnbHbie, nemorpaduueckue, GuHaHCOBbIE
M Opyryue acieKTbl MEeHCHMOHHOTO CTPaXOBaHMUS U
pedopM [TOCTaTOYHO TNOAPOOHO OCBelleHbl B
COBpEMEHHO} Hay4YHOM JIMTepaType, B TOM UMCTIe
B paborax A.E. A6pamosa [1], B.[. Pouka [2],
A K. ConosreBa [3], K.A.Tymansnua [4],
E.A. ®emopoBoit [5] u  gpyrux, a TaKkke
B JICCJIeIOBAaHMUSIX 3apyOesKHBIX YUEHbIX
(N. Barr [6], A. Chlon-Dominczak [7],
P. Diamond [8], I. Guardiancich [9],
K. Muller [10], R. Whitehouse [11]).

B 1O e BpeMsi permoHa/ibHbie BO3MOXXHOCTU

CbOpMI/IpOBaHI/IH VHAVBUOYAJIbHBIX TI€HCMOHHBIX

HAKOIUJICHMI HaceJeHus He paccMaTpuBaJINChb
* CraThst MyGIMKYeTCs TI0 MaTepyanaM KypHaa

«PermonasbHas SKOHOMMKA: Teopus U mpakTuka», 2017, T. 15,
Beimn. 12. URL: https://doi.org/10.24891/re.15.12.2291

'O 6romxete ITencuonHoro donpa Poccuiickoit @enepauym Ha
2017 ron v Ha miaHoBbli iepuopn 2018 1 2019 romos:
®enepanbHbiit 3akoH OT 19.12.2016 N® 416-03.

paHee B TaKo IIOCTaHOBKe BOIIpOCa u
HeJOCTaTOYHO IIpeacTaB/IeHbl B COBpPEMEHHDbIX
HaY4YHbIX UCC/I€dOBAHUAX.

IIpenynaraemoe  BBefeHME  MHOVBUIYAJIbHOIO
MTEHCYMOHHOTO KarnmuTaja paccMaTpuUBaeTCs
B paMKax HOBOM IT€HCMOHHOM KOHLIEITLIVM,
MpUMepHbIe KOHTYpPbI KOTOPOJ OGO3HauYeHbI
B MIPeAJIOKEHMSIX OpraHoB BiIacTH.
[IpegycmaTpuBaeTcs, 4YTO OCHOBOM OymyIlImMx
MeHCUI OymeT BbBICTYIIaTb MHAVBUIYATbHBIN
KanuTaja, GOpMUPYEMBIM 3a CUET OOSI3aTeJIbHBIX
OTUMCJIEHMIA TpaskgaH Ha JIMYHbIE II€HCUOHHbIE
cueta. Pasmep Tapuda 6yger  eXXeromHO
MOBBIIIATbCS HAa 1% M COCTaBUT BIOC/IENCTBUM
6%. OH TakKke MOXeT ObITh IIOBBILIEH II0
SKeJIaHMI0 caMoro paborHuka. JlaHHbIE B3HOCHI
OyoyT AOIMOJHUTENbHO YIIAUMBaThCS U3 JOXOJa,
3apaboOTHOM  IUIAaThI ~ caMMM  PabOTHMKOM,
B OT/IMUME OT YIUIAUMBAEMbIX B HACTOSIIIEE BPEMS
B3HOCOB 3a Hero paboromareneMm. IIpu 3sToM
TaKyMe B3HOCHI OYOYT BbIUMTATHCS TIOJTHOCTBIO
78071 B oIpeneIeHHOM pasmepe u3
HaJIoroo6iaraeMoil 6asbl IO HAJIOTY HA TOXOMIBI
Ha (usmyeckux nui, 4yto OymeT CTUMYJIMPOBATDH
dbopMupoBaHe MHOMBUOYAIbHBIX ITE€HCHMOHHBIX

HaKOILJIEHUI rpakaaH. WuanuBuIyaabHbIN
MEHCHMOHHBIM  KalmMTaJl Ipu  3ToM  Oymer
BBICTYTIATh COOCTBEHHOCTBIO rpakgaH’.
®dopmupoBaHme TaKOTOo VHIUBUAYaJIbHOTO

KamnmTasaa MO3BOJIUT YMEHBIIUTb PUCKM CTapPEHUS
HacejleHus1, nedUIUTa [EHCUMOHHOTO (OHIa,
CO37aCT OCHOBY [JII IOIOJHUTEIbHBIX ITeHCUNI
rpakmaH, IPMBHECET  WMCTOYHMK  AJIMHHBIX
VHBeCTULIMII B 3KOHOMMKY®. B TO xe Bpems

* PoccusiHaM TIpe/IJIOKAT a/lbTepHATUMBHYIO MeHcuio: LB u
MuHbuH npunyman 3aMeHy 3aMOPOSKEHHBIM ITEHCUOHHbIM
B3HOCAM.

URL: https://vedomosti.ru/economics/articles/2016/09/24/658337-
alternativnuyu-pensiyu

*11B: IHAMBUYaIbHbII TEHCUOHHDII KalMTa/a HAuHeT
dopmuposarbes ¢ 2019 roma. URL: https://rg.ru/2017/02/09/cb-
individualnyj-pensionnyj-kapital-nachnet-formirovatsia-s-2019-
goda.html

* VIHauBYLya/bHbIA TEHCUOHHDBI KalUTal Bce BKe:
MuubuH, MUHIKOHOMYUKM M MUHTPYH 06CY>KIAIOT HOBYIO
pedopmy. URL: https:/kommersant.ru/doc/3237718
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CJIOKMBIIIASICS COBpeMeHHast CUTYaLMs
MTOKAa3bIBAET CJIOKHOCTM C peau3aiyeil TaKom
KOHIIEMIIMY B PErMOHax B CBS3M C HEIOCTATOYHON
TIOITOTOR/IEHHOCTLIO (PMHAHCOBOV MH(MPACTPYKTYPhI

BOJIATUJIBHOCTBIO ~ JOXOOHOCTM  TEHCMOHHBIX
(bMHAHCOBBIX) YCJIVT, a TaKKe C
SKOHOMUYECKUMU TPYIHOCTSMMU KOTOpbIe

UCTILITBIBAET HAceJieHMe B HACTOSIIee BpeMs.
Ectb 71 y jromeit B perroHax BO3MOKHOCTH [JIst
hopMMUpOBaHMsa MHOVMBUIYAIbHBIX ITEHCHMOHHbIX
Hakoruiennit? KakoBa coBpeMeHHass CUTyalusi C
(buHaHCOBOM MHGPACTPYKTYpOi B  perMoHax
(HerocymapCTBEHHBIMM TIEHCUOHHBIMMU (HOHIAMM,
VIIPaBJISIOILYIMMU KOMIIaHMSIMHA, GaHKaMI,
CTPaxOBbIMM  OpraHM3allMsIMM) Ha  IpUMepe
cyopekToB CubMpcKoro ¢emepajbHOTO OKpyra?
Yto Heo6XooMMO paccMaTpuBaTh B KauecTBe
OCHOBBI OyAYIIMX TIEHCUI: TOCYJapCTBEHHbBIE
MEeHCUM WM WHIMBUAYajbHble IT€HCUOHHBIE
HaKOIUIEHUSI? DTU U OPYTHE BOIPOCH] BBEIEHUS U
MPUMEHEHUST VHAMBUAYAJIbHOTO IMEHCUOHHOTO
KaIliTajJa BBICTYIAIOT IIPEIMETOM MCCIemIOBaHMs
B HACTOSILIEN CTaThe.

OreHka J10X00B U cOepesKReHmin
Hace/IeHNsI Cy0beKTOB CHOMPCKOro
dbenepanbHOro okpyra

WNaBecTuniu 1 cOepeskeHUsT  HaceJeHUs
HaxXoOsATCSI  Cpedy  BaKHEMIIMX  BOIPOCOB
SKOHOMMYECKO MTOJIATUKA CTpaHbI.
HeobxomgumocTh MCIONMB30BaHMUSI  COEpesKeHuNn
HaceJIeHusT B peasibHO 9KOHOMMKE

M SKOHOMMUYECKME CTpaTernyu MM BbIGMpaeMble
BAMSIIOT Ha TIOCTYIUIEHME W MCIIO/Ib30BaHMe
IJTUHHBIX VMHBE CTULIVIOHHBIX pecypcoB
B 9KOHOMMKE PernoHoB. IlnaHmpyemoe BBemeHMe
VHIMBUAYAJIbHBIX TE€HCUOHHBIX HAKOIUIEHUIA B
Poccuiickoir Denepaiinn, KOTOpble BIIOCIEICTBUM
BBICTYIIAIOT OCHOBHBIM MCTOYHMKOM JOXOma
IPakIaH MOCJIe BhIXOAA MX Ha MIEHCUIO, CTABAT Ha
ITOBECTKY ITHSI aKTyaJIbHbIN BOIIPOC
O COBpeMEeHHbIX Joxomax U cOepeskeHMsIX
HacejJeHUs] B PErMOHAJIBHOM acrekre. Ecmm
paccmarpuBaTh TTOJTIO HaceJeHust
C [EeHEeXHbIMM JOXOAAMM HIDKE BEJIMUMHBI
MPOKUTOYHOTO ~ MMHMMYMa B  CYObeKTax
Cubupcroro QemepasibHOrO OKpyra TO OHa,
C OOHOV CTOPOHBI, BBIIlIE, YeM B CpeOHEM IIO

Poccmiickoir Depepanym B 2015 1., a ¢ gpyroit -
MMeeT 3HauMTeJIbHbIe KoJIeGaHusI BHYTPU CaMOTO
OKpyTa. Ecin HauboJsee 6ym3Koe
K ofIiepoccuiickomy 3HaueHue umeer Omckas
o6sactb (13,9% HacesieHMs1, KOTOPOE ITPOXKUBAET
HIKE  TIPOKUTOYHOTO  MMHMMYyMa), TO B
Pecmry6mke TriBa IaHHbBIN IoKa3areJb
cocrasnst 38,2% (puc. 1). [Ipu 3TOM 1 110 BCceM
permonam Cubupckoro ¢enepajbHOTO OKpYyTa,
n 1o Poccuiickonn @emepanum 3a 2014-2015 rr.
3TOT MoKa3aresb YBEJIMYMBAETCS, YTO
CBUIETEbCTBYET 00 yXyaluieHuu (GUHAHCOBOTO
MOJIOKEHUS HaceJeHU. PeanbHbie
pacriojaraemMble  JOXOObI  HACEJEHUS  TaKKe
MOKa3bIBAlOT OTPUIIATEJIbHYIO OMHAMMUKY 34
2013-2015 rr. Ecin B Poccuiickonn ®Depeparym
HaOIomaeTcs IIaBHAS TEHIEHIUSI CHVDKEHUS
meHesxHbIx goxonos ¢ 104% B 2013 r. o 96,8% B
2015 1. K YpOBHIO TpeIIeCTBYIOIMX IONOB, TO
mo cyobektam Cubupckoro denepagsbHOTO
OKpyra TakKas HalpaBJeHHOCTb He SBJIIETCS
mocrossHHOM.  Hampumep, B GOJBIIMHCTBE
PErMOHOB OKpyTra IIPOM30IleN CIaf B JTeHEKHbIX
moxomax B 2014 r. mo cpaBHenuio ¢ 2013 r., B TO
Ke BpeMsi HabJTIOIaach YacTUYHAS TIOJIOXKUTENTbHAS
muuamyka B 2015 1., kKoTopas He 1epeioMuia IoKa
HeratuBHoro crana 2014 r. (puc. 2).

ITpn 9TOM COXpaHsIeTCs 3HAUNUTEIbHAS
IuddepeHIManysl MO paclojaraeMbIM JOXOmAM
HaceJIeHUsI Kak MeKIy cyObeKTamMyu OKpyra, Tak U
B CpaBHEHMM C POCCUICKMMU ITOKa3aTeISIMU.
Ecm cpepumne mokasaresn mo crpade B 2015 1.
cocTaBJisuM nopsiaka 98% K mpenbiayIeMy rofy,
To B Pecnybmmkax Bypstuss m Xakacust 3TOT
TOoKasarejb cocraBasia okojmo 103 u 102%,
a B HoBocmbupckoit obmactu u Pecmybnmke
Aurrait — okosio 93 u 84% cOOTBETCTBEHHO.

[IpucyTcTBylolie  HeraTuBHbIE  TEHIOEHLUU
B OMHaMMKe [OXONOB HacejeHus OymyT
OKasbIBaThb BJIMSIHIE Ha BBeleHNe

M peanusaluio MHAMBUIYAJbHOTO IT€HCHOHHOTO
KamnmuTaja B ITEHCHMOHHOM CcHUCTeMe CTpaHbl. B
ciayJae OTCYTCTBUS /U HeIoCTaTKa
CBOOOAHBIX [MTEHEKHBIX CPeOCTB  (JOXOmOB),
UOYIIUMX He TOJIbKO Ha IOTpebjieHyue, HaceleHue
OyIeT BbIHY)KIEHO OIPaHUYMBATb CBOE y4yacTye B
TaKMX MTEHCYOHHbBIX HAKOILJIEHMUSIX.

H.B. MpuweHko n ap. / HauuoHaneHsle uimepecs: npuopumemsi u 6esonacHocms, 2019, 7. 15, Bbin. 5, ctp. 980-998

982

http://fin-izdat.ru/journal/national/



N.B. Grishchenko et al. / National Interests: Priorities and Security, 2019, vol. 15, iss. 5, pp. 980-998

Hcnonb3oBaHWe OEHEXKHBIX IOXOOOB: TMPUPOCT
MM YMEHbIIIEHME Y HacCeJeHUs] ITOKa3bIBaeT
TaK)Xe JOCTAaTOYHO HEOJHOPONHYIO CUTYAIUIO I10
cybopekTam Cubupckoro ¢emepajbHOr0O OKpyra
(puc. 3). 3a uckmoueHneM AJITAlICKOTO Kpast U
Omckoii 06ylacTM, B KOTOPBIX HaOIIOmAJICS
MIPUPOCT JEeHEKHBIX CPencTB y Hacegenus B 2014
r. mo cpaBHeHnio ¢ 2012-2013 rr., B OCTaJbHBIX
pernoHax OKpyra HaOGIIOmaIOCh YMeHbIIIeHNe
IEHEXHBbIX CpencTB. HecMoTps Ha TO, YTO
PETMOHBI JIEMOHCTPUPOBAIU JIOCTAaTOYHOE
IUIABHOE M3MEHEHMEe MPUPOCTA MY YMEHbIIEHWS
IEHEKHbIX JOXONOB 3@  PacCMaTpPUMBAaEMbIN
mepuon,  KpailHue  3HaueHus  [OKasaTesis
KoJIe6aTCh MEKAY OTPUIIATETbHBIM 3HAUEHUEM —
11,8% B Pecnybmmke Xakacusi B 2014 T
" TIOJIOSKUTENBHBIM — 26,2% B Pecrry6nmke ThiBa.

Opyroin 3HAYU MBI nokasaTenb,
XapaKTepU3YIOIIMA  COCTOSIHME  cOepeskeHumit
HacejJeHusl, - BKJIaAbl  (OUIMUECKUX  JIUII
B pYOJISIX ¥ MHOCTPAHHOM BaJjIloTe, IIPUBJIeUEeHHbIE
KPeOUTHbIMM OpraHM3alMsIMM, ITOKa3biBaeT UX
yBeamuenne B 2014-2015 rr. mo cpaBHeHMIO C
2013 . mo Bcem cyb6bektam Cubupcroro
dbenmepanbHOro OKpyTa (puc. 4).
Opnako mpupoct BriaamoB B 2015 r mo
cpaBHenumio c¢ 2014 r. 3amemywiacs, UTO
CBUJIETEJIbCTBYET OO YMEHBIIEHUM CBOOOTHOTO
OOCTYIIHOTO  OCTaTKa [OEHEeKHBIX TOXOIOB,
HarpaBsJisieMbIx Ha cHepeskenusi. Eciu o uroram
2014 1. mpupoCT BKJIAJOB HACeJIeHUSI COCTABJIST B
cpemnem 20%, 1o B 2015 1. 3TO 3HaueHme
cocraBuino Toimbko 1,8%, a B moOJIOBUHE
CyOBEKTOB OKpyTa MIPUPOCT oKasas
OTPUIIATEIbHBIN Pe3yyIbTaT, UTO XapaKTepusyeT
MCITOJIb30BaHME HaceJieHneM paHee
chopMMpOBaHHBIX HAKOIUIEHMII Ha TeKyllee
moTpebiieHre B YCAOBMSIX HEOOCTATOYHOCTU
IEeHEeKHBIX TOCTYIUIEHUM U noxomoB. IlomobHas
cuTyanust HaOMIOmaeTcsi U B OOIIEPOCCUIICKUX
mokasarensx. Ilo pesysmbraraM McCIemIOBaHMS,
npoBenenHoro HUY BIID, nmons peHeXHbIX
IOXOMOB, HaIlpaB/JIeHHbIX Ha cOepeskeHus, II0
utoram pecsatu mecsaues 2016 r. cocraBmwia 10%
OT COBOKYIHOrO 00beMa [IEHEKHbIX JOXOMAOB
HaceJleHus, 4YTo Ha 3,1 M.I. HWKe MHOmOOHOTO
mokasareys 3a 2015 .

3a 3TMM CTOMUT Kak McuepnaHyue coeperaTeibHOro

MOoTeHIMajga HauMeHee o06ecClIeUYeHHBIX
IOMOXO3SCTB, Tak " ocyiabienne
cOeperaTesibHOV ~ CTpaTeruu B  CpemHe- U

BBICOKOOOECIIeUeHHbIX /10X HacesneHus [12].
IIpn sTOM Tarke HaOMIOAAIOTCS 3HAUUTE/IbHbIE
paspplBbl B 3HAUEHMAX IIOKasareslen Mexay
cybbekTamMu OKpyTa. Pasuuna MeXay
MaKCUMMaJIbHBIMM ¥ MUHMMAJIbHBIMY 3Ha4eHMSIMU
npupocTa (COKpalleHMs1) BKJI3JIOB HacCeJIeHus
COCTaBJIsIa OYTH 25 ILIL:

* mexny 32% B Pecnyoimka TeBa m 8%

B Kemeposckoit obgactu B 2014 1. n 2 ..
B 2015

* mexxny HoBocubupckoit obmacteio ¢ 13%
u Pecniy6mkont Xakacus ¢ - 10%.

Pasmep Bkiama (memosura) GU3MYECKUX JIAIL HA
pyOJIEBBIX ¥ BAIIOTHBIX CUETaX CPeOu PErMOHOB
Cubupckoro demgepaJbHOT0O OKpyra
OTHOCUTEJIbHO  CPETHEPOCCUNCKOTO  YPOBHS
B 2015 1. TakyKke 3HAUUTEIHHO BapbUPYETCS:

or 14,8% B Pecnyonmuke ToeiBa u 24,2%
B Pecmry6muke Auraii, o 83,7%
B  HoBocubupckoim  obmactu wu  64,1%
B Tomckoit o6mactu (puc. 5).

Cornyonornaeckum ompoc, MIPOBEIEHHBIN

B cenrsiope 2016 1., mokasai, uro 6osee
TIOJIOBMHBI POCCUSIH He MMeu CcOepeskeHui Oo
HavyaJla Tepuona TMajleHusT PeaIbHbIX JTOXOMOB U
He penmaloT uxXx B Hactosiiee Bpemst (51%).
Kaskmplii 4eTBepThII OTMETWI, UTO €ro CeMbs
ctaja cbeperaTb  MeHbIIE JIKM  COBCEM
IpeKpaTuia OTK/Ia[bIBaTh [E€HEKHble CpeNCTBa.
[MpumepHo 12% rpaxkpmaH HayaJiu TPaATUTh
uMerolecs: Hakortenns. M tonmbko 11% Temepnb
cOGeperatoT  6Gosibllle  JIEHEr, YeM MpexK.e.
CornacHO ompocy, yaille APYyruX 06 OTCYTCTBUM
IIEHEKHOTO pe3epBa TOBOPWJIM MOJIOIbIE JIFOOU B
Bospact 25-35 et (mons He UMEIOMIMX
cOepeskeHuss B 9TOM TpyIe cocTasisieT 59%).
PacxomoBaHye HakOIJIEHUI B OOJIbILIEN CTEIeHM,
YeM U1 OCTAJIbHBIX OKa3aJ0Ch XapaKTEPHO IS
rpymmbl 46-55 set. [IpuHumast BO BHUMaHMeE TO,
YTO 4acThb "3 HUX IIpeCcTaB/IeHa
MIpeITIEHCMOHHBIMY BO3pacTamMu, CJIEAYeT Ha3BaTh
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JaHHBbIA (aKT TPEBOKHBIM: Tpara cOepesKeHui
B TIpEeNBEpUM BbIXOJA HA TEHCUIO HE TMO3BOJIAT
COXPaHUTh TIpMEeMJIEMBbIA YpOBEHb
61aroCcOCTOSTHMS TTOCJIEe TTpeKpailiennst pabotsr [12].

Takum ob6pasoM, B 1I€JIOM HPOUCXOOUT HafeHue
peasbHBIX pacIojiaraeMbIX OOXONOB HaCeJIeHus
BriepBble ¢ 2000-x IT., BbI3BAHHOE, B TOM UYMCJ/Ie
3aTSDKHOM  9KOHOMMYECKOM CTarHanyein us-3a
BJIVSIHMSI BHYTPEHHUX U BHEIIHUX (HaKTOPOB.
Takke  TPOMCXOOMT  CHVDKEHME  peasibHbIX
pasMepoB HasHAUEHHbIX IEHCUII B pe3yJbTaTe
VHQUIAIVOHHBIX WM  MOHETApHbIX  (haKTOPOB.
COOTHOIIIEHUsT CpemHero pasMepa HasHAueHHBIX
MeHCUII K CpemHeMy pasMepy HauMCIeHHOM
3apabOTHOM IIJIaThl CYIIECTBEHHO CHU3UJIOCD,
ecm B 2010 r. oHO cocraBasio 35,7%,
To B 2014 1. - 33,1% [13].

CHmskeHUe TTOKYTIaTeJIbHOM CIOCOGHOCTHU
HaceJleHMS IO [JoxomaM (3apabOTHOM IuIare)
M TeHcusM OylmeT OrpaHMYMBATBL  y4acCTHe
rpakgaH B (OpMUPOBaHMM UHAVBUILYATBHBIX
MEHCMOHHBIX HAKOIUIEHMII M MOXKET TPUBECTU K
Hed(PPEeKTMBHOCTY  OuepeqHOM  IEeHCUOHHOM
pebopmbl.  [IpucyTCTByIOIIass  3HAYMTEJIbHAs
ouddepeHIyanyus IO IIOKAa3aTesIM  JTOXOHOB
HacejJeHus] MeXAy CyObeKTaMyu B  paMKax
(benepasibHBIX OKPYTOB, a TaK)Xe B CPAaBHEHUM C
POCCUICKMMM TIOKA3aTeISIMY TaKKe CTaBUT IOf
COMHEHMe 11e/1eCO00PasHOCTb U 3(PPEKTUBHOCTD
BBeIEeHMUS 00s13aTe/TbHbIX MTEHCMOHHBIX
HAKOIUIEHMI I'paskgaH B Hacrosiee Bpems. [1pu
3TOM CTOMUT OTMETUTh, YTO 6€3 COOTBETCTBYIOIINX
HAKOMUTEJIbHBIX  IOAXOAOB  GajlaHCHMpOBaHMe
OlomkeTa TIEHCHMOHHOTO (OHJA U pellleHue
MPUCYTCTBYIOIIUX nemMorpadnyecKkux "
COIMAa/IbHBIX 3a7au OyJeT 3aTPyIHUTETbHbIM.

duHaHCcoBass MHPPACTPYKTypa U Apyrue
tdaxTopsl, BIUSIONINE HA VHIUBUAYAIbHbIE
IMEeHCUOHHbIE HAKOIUIEHNSI B PerMoHax

KopnopatvBHBIMYM yUaCTHUKaMM OOSI3aTETbHbIX U
IOOpPOBOJIbHBIX IEHCMOHHBIX HAKOIJIEHUI B
HaCTosIlllee BpeMsI BBICTYMNAIOT  YIIPaBJISIOIIMeE
KOMIIAaHMM, HEeroCymapCTBEHHble TE€HCUOHHbIE
doHabl, KpeauTHble (6aHKM) U CTPaxOBbIE
oprauusamyy. OgHMM U3 [JIaBHBIX BOIIPOCOB

B IIepeHOCe OTBETCTBEHHOCTM 3a (hOpPMMUpPOBaHME
MHIOVBUTYQIbHBIX TTEHCMOHHHBIX HAKOIUIEHMI Ha
TPOXOAH  SBJASETCS  AOCTYMMHOCTb  TaKUX
(buHAHCOBBIX MHCTUTYTOB B permoHax.
HerocynapcTtBeHnbie neHcuoHHble hoHAbl (HITD)
BBICTYITAIOT B KauyeCTBE OCHOBHOTO YYaCTHMKA
(buHaHCOBOTO PBIHKA, KOTOPBIN oymer
aKKyMYJIMPOBaTh WHAVBUIYATbHbINA TEHCUOHHbIN
KammTaJl. Hecmotps Ha OTCYTCTBUE
obUMUMABHBIX ~ JAHHBIX O  pacIpeneaeHun
HEroCyJapCTBEHHBIX ITEHCUOHHBIX (DOHIOB MO
permonam Poccuiickoinn  @epepaiiui, MOKHO
MIPOBECTU HEKOTOpbIE napaJuiesm c
MIPUCYTCTBUEM KPEeIUTHBIX OpraHu3aun
(baHKOB) B peruoHax, TaK KaK BegyIlue
HEroCyJapCTBEHHbBIE MEeHCUOHHbIE oHIbI
MpeCTaB/IeHbl B KPYMHENIMX 6aHKaxX CTpaHbI, a
TaK)Xe C HEKOTOPbIMM OOLIVMM TEHAEHIVSIMMU,
XapaKTepHbIMM 11 (MHAHCOBBIX MHCTUTYTOB B
1€JIOM.

ITout Bce mpemcTaB/ieHHble (hMHAHCOBBIE
OpraHu3alUMU UMEIOT TeHIEeHII IO
K COKpallleHMI0O ¥ VYKpynHeHuio. Harmpumep,
KOJIMYECTBO KPEAUTHBIX OPraHM3aluil 3a HepUo
C 2010 o 2016 L. COKpaTUJIOCh
or 2 mo 10 pa3 mo permoHam Cubupckoro
denepanbHOrO OKpyTa (puc. 6).

Taxske mpoucxomut IepedopMaTUpOBaHNe UX
pabGoTel C  OrpaHMYEHMEM  BBITIOJIHSIEMbBIX
dbyHKIMM,  Hampumep, U3  QwmasioB B
onepanyoHHble O(UCHI, ITPENCTaBUTEIbCTBA, UTO
TaKKe OKa3bIBaeT BJMSIHME Ha IPeAJIOsKeHNe
(MHAHCOBBIX M  IEHCHMOHHBIX  YCIAYT  JJIf
HaceJIeHUSI B PETMOHAX.

Ecmt B 2016 r., mo pmamueim banka Poccumn,
OCYIIECTBIISIT IesITeJIbHOCTb 81
HerocynapCTBEeHHbIN ITEeHCYOHHBIN dong,
To B 2017 1. Tonbko 74 Takux (PoHOA, TO €CTb
MPOM30IIJIO COKpallleHNe UX KOJIMYEeCTBa 3a TOf,
nmoutu Ha 10%. Takske IPOMCXOOUT COKpaIlleHue

KOJIMYECTBa  YMPaB/SIONIMX  KOMIAHMIA IO
NIeHCMOHHBIM ~ HakoruleHussM. Hampumep, 1o
maHubiM  IleHcuonnoro ¢ouga  Poccuiickon

®emepanin, B 2010 1. pencrBoBasa 61
YIIPaBJISIONIAsT KOMIIAHUSI MO0 (OPMMPOBAHUIO U
MHBECTUPOBAHUIO CpencTB MMEHCYOHHBIX
Hakorutennii, a B 2016 T uX KOJINMYECTBO
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COKPaTUJIOCh OO 33 KOMIIaHMA, U3 HUX TOJBKO
YyeTbIpHE KOMIIAaHUM UMeu Guinaibl B APYyromM
peruoHe (ropoge).

B 1menom MOXKXHO rOBOpuUTH 06 YCUJIMBAIOLLIENCS
KOHIIeHTpauyy (MHAHCOBbIX MHCTUTYTOB Ha
(buMHAHCOBOM pBIHKE CTpaHbl, YTO, C OTHOM
CTOpPOHBI, TIOBBIIIAET €ro HaJeXXHOCTb U
MPO3pavYHOCTh, a C APYroil — HeceT Ha cebGe
PMCKY TaKOM MOHOITOJM3aLUM KaK OTrpaHuYeHue
KOHKYPEHLIMM,  CHUKEHME  [OOCTYIHOCTU U
KauecTBa IIpeajiaraeMbixX YCIYT.

CoBpemeHHble VHTepHET-TEXHOJIOTUU
YMEHBIIAIOT MOTPEOHOCTb B OTKPBITUY (HMUIMATIOB
HETOCYaPCTBEHHBbIX MMEHCUOHHBIX (OHIOB B
KKOOM HAceJeHHOM IIYHKTE, OFHAKO 3TU
TEXHOJIOTUM UMEIOT JIMMUThI CBOETO MPUMEHEHMUS
U TIO3TOMY TIPUCYTCTBUE TAKUX (OHIOB XOTS ObI
B KPYITHBIX ropopax IOJIKHO OBITh
00s13aTeJTbHBIM.

OrcyTcTBME  OCTYIHOCTM  HErOCYJapCTBEHHBIX
MMEeHCHMOHHBIX  (OHAOB IS  (OpPMUPOBAHUS
VHIUBUAYAIbHBIX  MEHCMOHHBIX  HAKOIUIEHUN
B permoHaxX M/ BbIOOpa M3 HUX CIIOCOOHO
TaKk’Ke  HEeraTMBHO IOBJAMSATb Ha  y4yacTue
HaceJleHUsI B peajusalyuy HOBOM ITeHCUMOHHOM

pedopmbl.

Ipyroyi BaskHbINI BOIPOC, COOMIONEHME KOTOPOTO
HEOOXOMMMO /IS  TPOBOAVIMBIX ITEHCHOHHBIX
pedopm B Halleil cTpaHe, — MH(POPMALMOHHAS
OCBEIOMJIEHHOCTb TpaXOaH O TIOpSOKE WU
YCIOBUSIX BBEJIEHMSI VHIVBUIYITBHOTO
MEHCMOHHOrO  KamuTaja. VHdopmanyoHHas
MOAJEPKKA ~ TpEAJIaraeMbIX M BBOOUMBIX
M3MEHEeHUI B II€HCMOHHOM 3aKOHOIATeJ/IbCTBE
OOJKHA  IIPOBOOMTbCS  3a0JIarOBpEMEHHO  C
yYacTMEM  TOCYHApPCTBEHHBIX CTPYKTYD "
HEroCyIapCTBEHHbIX (MHAHCOBBIX WMHCTUTYTOB.
Hampumep, HecMOTpsl Ha TO, UTO B HACTOSIIEe
BpEMS WMEIOT JIMIEH3UM Ha OCYIIEeCTBIEHNE
OesITeJIbHOCTM B 006jacTy  06s13aTeIbHOTO
MEHCUOHHOTO CTpaxOoBaHUA 74
HEToCyIapCTBEHHOrO MTEHCMOHHOTO ()OH/IA, TOJIbKO
41 ¢oHm COCTOUT B CUCTEME TrapaHTUPOBAHUS
MpaB 3aCTPaxOBaHHbIX Juil, M 45% oT obiero
yucna B 2017 r. OueBMOgHO, UTO He BiaJeHMUE
TaKoMn nHdopmaren MOXXET MIPUBECTU

K TIEHCMOHHBIM YOBITKAM TpaXXmaH B CBS3U
C BO3MOKHBIM OaHKPOTCTBOM WJIM JIMKBUIALMEN
HEroCyIapCTBEHHOrO MMEHCMOHHOTO (hOHIA.

Co cropoHbl HaceleHus MHGOPMALIOHHAS
OCBEIOMJIEHHOCTb TaKKe JOJKHA TPOSIBJIATHCS B
ero (MHAHCOBOW M TEHCUMOHHON TPaMOTHOCTM.
OTO SIBNSIETCS OOHUM U3 3HAUMMBIX BOIIPOCOB,
KOTOPbI crocobeH YMEHBIIUTh PUCKA
OTHAJIEHHbIX PErMOHOB C  TOYKM  3PEeHMs
JOCTYITHOCTM HETOCYNAapCTBEHHBIX TEHCUOHHBIX
¢bonnoB, MOHMMAaHUSI  UX  [1eATeTbHOCTU
rpakIaHaMMU. CornacHo UCCIIeIOBAHUIO
pPOCCHMIICKME T'PaKAAHE WMMEIOT HeJOCTaTOYHO
BBICOKMIA YPOBEHb (PMHAHCOBOV I'PAMOTHOCTMU:

* 39%
IPaMOTHBIMM COIVIACHO ee 6a30BOMY YPOBHIO;

PEeCIIOHOEHTOB  ABJIAIOTCA (l)I/IHaHCOBO

* 29% OmNpOIIEeHHBIX SIBSIIOTCS  (UMHAHCOBO
I'PAaMOTHBIMU COIJIaCHO MIPOIBUHYTOMY
YPOBHIO;

* 13% HaceneHus TIOHMMAIOT  CIEIUPUKY
POCCHUIICKOTO (POHIOBOrO PhIHKA.

YpoBeHb (GUHAHCOBOM TPaMOTHOCTHU

pPEeCIOHIEHTOB HAaIMpSIMYIO BIMSIET HA UX CTENEHb
yuactusi Ha ¢MHAHCOBOM pbiHKe. [lomydeHHbIE

pe3ysbTaTbl  OMPOCOB  POCCUMCKUX  TpaskaaH
MOATBEPXKAAIOT  Pe3yJbTaThl JOBOJbHO
3HAYMTEJbHOrO KOJMUECTBA IMMOLOOHBIX

MCCIIENOBAHMIT B DAasBUTHIX ¥ DPa3BUBAIOILIXCS
cTpaHax [5].

KnwoueBblM WMHOIMKATOpPOM HapsIngy
¢ (GMHAHCOBBIM IIOJIOKEHMEM  JOMOXO3SIVICTB
u GUHAHCOBOM WMHQPPACTPYKTYpPOii B pPErnoHax
BBICTYITaeT OyAyInas TOXOTHOCTb IT€HCHMOHHBIX
HakoruteHnit.  [IpeBblllieHne  MHQISIMOHHBIX
3HAYEHMUII MoKasaTejiel  JTOXOMHOCTU o
MEHCMOHHBIM HAKOIUIEHMSIM B HETOCYHApPCTBEHHBIX
MMEHCHMOHHBIX (DOHIAX, YIIPABJISIONINX KOMITAHUSIX
" Iero3nTam busnueckux JIATT
B 0Oankax Haomopanoch ¢ 2013 nmo 2015 r
B 2016 r. paccmarpuBaeMble TOXOTHOCTU
BIIEPBbIE B HOBEWIIIEN MCTOPUM OKA3aINCh BbIIIIE
MHIEKCca MOTpeOUTENIbCKUX IIeH, Ja’ke HeCMOTPS
Ha CHIDKEeHME TOXOTHOCTY MO 3TUM (DMHAHCOBBIM
ycayram (puc. 7).
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B  mepcrnektvBe  ydacTMe ~— TpakiaH B
bopmMupoBaHuUMU 06s3aTenbHOTO
MHAVBUIYAJILHOTO MEHCMOHHOTO KamuTaia Oymer
3aBUCETh OT MPOJOJDKEHMS NAHHOM TeHAEHIIWM,
MpY KOTOPOJ WMX TEHCUOHHblE COepeskeHUs] He
OKXYTCS MO, MHGIAIMOHHBIM YMEHBIIIEHUEM.

3akJIroueHue

Hemorpaduyeckre TeHOEHIMM ¥ IKOHOMUYECKME
MPUYMHBL AUKTYIOT HEOOXOMMMOCTh BBEIEHMS
HAKOIMUTEJILHOTO ~ 3JIEMEHTa B  IEHCUMOHHOM
CUCTeMe Halllel CTPaHbl, B TO ke BpeMsi (hopmbI u
ITyTY TaKOTO TIEHCHMOHHOTO CTPaXOBaHMSI JOJIKHBI
MOJITOTABAMBATBC M COOTBETCTBOBATH TEKYIIEN
cutyauuy B 9KOHOMMKe. OTBIT MEHCUMOHHOTO
pedopMupoBaHMs B HAlllel U B APYTrUMX CTpPaHaX,
MCCAEMOBAaHHbIE  TIOKAa3aTeJiM  JOXONOB U
cobepeskeHmin HaceJIeHusl, IOCTYITHOCTU
U JOXOAHOCTU (UMHAHCOBBIX YCIYT IO3BOJISIOT
chopmMynmMpoBaTh pSii BBIBOIOB 110 BBEIEHMUIO
MHOVBUOYAJIBHOTO  TMEHCMOHHOTO  KamuTaia
HaceJeHusl.

pedopmMupoBaHKe  MEHCUOHHOM
CUCTEMbl YMEHBIIIAET COIMAIBLHOE JOBEpue
K Heit. UYepema  INeHCMOHHBIX  pedopm
M U3MEeHeHMIi, MPOUCXOAIINas B Hallleli CTpaHe
Kak i1 paboromaresieit, Tak u 51 PAOOTHUKOB

OuepenHoe

He OCTaBJIdeT YYyBCTBa YBE€PEHHOCTU n
IMOCTOSAHCTBa u HeceT Ha cebe PUCKIN
HEeIIOHVIMaHNs rpaxgaHaMM ouepeaHbIX
HOBOBBe,ELEHI/II‘/JI. Taxske OCTaeTcCsa BOIIPOC

11eJ1eCOOOPa3HOCTY BBEIEHMST HOBbIX HAKOTUIEHUN
B CBA3M C paHee C(POpMMPOBAHHBIMM B pPaMKax
6%-HbIX TEeHCUOHHBIX OTUMCIEHUN,
Haxopsmuxcss ¢ 2014 r. mom HOpUMOCTaHOBKOM.
ITepenoc MTEHCHOHHbBIX HaKOIJIEHUIA "3
00sI3aTeJIbHOTO IEHCMOHHOI'O CTpaxOBaHMs B
OTHEeJbHYIO CUCTEMY He [OO/DKeH AyG/IMpOoBaTh
CO3IaHHBIN U JEICTBYIOIINI paHee MeXaHU3M.

BBemenne  MHOMBUOYAJIbHOTO  ITEHCHMOHHOTO
KamuTaja B HACTosliee BpeMsl B CBSI3U
C TIajeHMeM peayibHbIX HOXOHOB HaCeIeHUS
SIBJSIETCS  TPYOHO IIPOTHOSUPYEMBIM  IIIATOM
C TOYKM 3peHMS ydyacTusI B HEM TpakIaH.
[IpucyrcrByomas aubdbepeHIMALUS
B JoxomaX M  cOepekeHMsIX  HaceJeHus,
¢unancoBOM nH(ppacTpyKkType pPErMoHoOB

mpemoIpenessieT HEOOXOIMMOCTb pasHbIX
MOIXONOB [IJIT TPEONOJIEHUS] PErMOHAIbHOTO
NeHCHOHHOro HepaBeHcTBa [14]. OrcyrcTBue
B CTpaHe eIVHOIO IIOAXOAa K IEHCHMOHHOMY
CTPaxXOBaHUIO, OpraHM4yecKu CBSI3aHHOTO
C cucTtemMoly 3apaboOTHONM TIJAaTHI,
IemMorpa@uyeckoi IOJUTUKOM U TIOJUTUKOM

Ha PBIHKE Tpyna, MPUBOAUT
K HeNmocCJegoOBaTeJbHBIM, a TMOpPO
MPOTMBOPEUMBBIM  IIlaraM B COIMAJIbHOM

MTOJINTUKE B 06JIaCTU MEHCUOHHOTO obecrevueHust
[15]. C yuerom permoHanbHol aubdepeHmmaiym
HEOOXOMMMO MPeRyCMaTpyBaTh pasHble MOAXOObI K
(hOpMMPOBAHMIO MHAVMBUAYAJIBHOTO MTEHCMOHHOTO
KaIiTaa, K ero HaJIoTOBOMY CTUMY/IMPOBaHMIO.

Yro KacaeTcs JOCTYITHOCTY HErocCymapCTBEHHbIX
MMEHCHMOHHBIX (OHIOB I OOpallleHuss K HUM
rpaskaad Ha TeppPUTOPUN Poccuiickoii
®depepanin, TO 1eecoobpasHbIM  ObLIO  6bI
BBeIeHNe VHIUBUAYaJIbHOTO MMeHCUOHHOIO
KalmuMTajaa B paMKaxX KOPIIOPaTMBHBIX IMPOrPaMM,
KOTOpble  IO3BOJIMIM Obl CIVIAAUTh  PUCKU
IOCTYITHOCTY U WMHQOPMAIIMOHHbIE PUCKM, TaK
Kak pabOTHMK [OMOJHUTEIbHO OyHeT 3aIuiieH
MIEHCMOHHBIMM 00s13aTe/IbCTBaMI paboTomareis.

Hapsmy ¢ BBegeHMeM HOBOTO IoAXoma K
VHIUBUAYAJIbHBIM ITEHCHMOHHBIM HAaKOILIEHUSIM
rpakmaH TpebyeT pasBUTUS U (PUHAHCOBBIN
PBIHOK B II€JIOM [IJISI TIPEAJIOKEHMS MMeHCUOHHBIX
MporpaMM C IIPUBJIEKATEJbHbIMY  YPOBHSIMU
JIOXOTHOCTH. C IpyTon CTOPOHBI
HErocygapCcTBeHHbIe TeHCHOHHbIE oHIbI
IO/KHBI BBICTYIIATh IIPYMMEPOM OTBETCTBEHHBIX U
HaJleSKHBIX MHBECTOPOB, pa3Mellasi MeHCUOHHbIE
pe3epBbl B KauecTBe peajbHbIX MHBECTULIMIA
B 9KOHOMMUKY CTpaHbI. [IpoBenennbie
MCCTIENOBAaHMS  ITOKA3bIBAIOT  1IeJIeECO0OPAa3HOCTD
M3MEHeHMs TIPYIeHIMaIbHOTO Hai30pa B 061acTu
MHBECTUPOBAHUSI HEroCcymapCTBEHHBIX
MMEHCHMOHHBIX (OHIOB B CTOPOHY TI'MOKOCTH,
npegycmaTpuBas, Harpumep, MpaBUIoO
JIOTIO/THUTETIGHOTO ~ Pe3epBMPOBaHMST  (PMHAHCOBOTO
pesynbrara GOHIOB MPY MHBECTMPOBAHNMM B Gojiee
pUCKOBaHHbIe akTUBHI [1].

B 11€/10M MepeHOC OTBETCTBEHHOCTHM 3a OYIYILYIO
MEHCUIO C COJIMIAPHOM TOCYTApCTBEHHOM CYCTEMBI
Ha MHOVBUAYaJIbHYIO HAKOIUTEIbHYIO CUCTEMY He
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SIBJISIeTCSI, Ha Halll B3SO, 1ejiecoo6pasHbIM.
IIpoBenmeHHbIE UCCAEMOBAaHUS [OKAa3bIBAIOT, UTO
Ha Tepuof, CTAHOBJEHMSI PBIHOYHON SKOHOMMKM,
COOTBETCTBYIOIIEN (DMHAHCOBOM  MH(PACTPYKTYPBI,
KOHTPOJIT 3@  BBIIOJHEHMEM  IT€HCHMOHHBIX
00s13aTeIbCTBA, HEOOXOOMMO IPUIEPsKUBATbCS
GOJIbIIIETO  TOCYHAPCTBEHHOTO BMEIIATE/IbCTBA
M PEryIMpoBaHMSI  TaKUX  IKOHOMUUYECKUX
NpoLeccosB [16-18]. CHuxxeHue
rOCyOapCTBEHHOTO  DEryJMpOBaHUS  IPUBOAUT
K TIOTepe  COLUMaJbHOM  OTBETCTBEHHOCTU
(bMHaHCOBBIMMU MHCTUTYTaMM, CHUKEHUIO
MMEHCHMOHHO}M  OOeCIIeUeHHOCTM TpakgaH U
IIeHCVOHHOM 6emHOCTH. Paccmarpusas
CTabMJIBHOCTb MEHCUMOHHBIX pedopm B 11
CTpaHaX C TEepPexXOmHOV S5KOHOMMKOM B paMKax
Opraumsaimmy 3KOHOMMUUYECKOTO COTPYIHMYECTBA
n passutusa (ODCP), 6bUIO [OKasaHO, UTO IpU
cobmonenny 6asaHca MEXIY COMUAAPHOCTBIO U
3(pbeKTUBHOCTHIO ITeHCUOHHOM CUCTEMBI,
BO3MOXXHO JOOUTbCS 0GOjiee BbICOKMX 3HAYEHMI
obecrieueHst IEHCMOHEPOB, CHYKEHUS PacXomdoB
Ha TIEHCUM, YMEHbBIIIeHMS TTeHCMOHHOM GeTHOCTU
u T [17-19].

HakonurenbHble NEHCUOHHBIE CHUCTEMBI TaKyKe
HeCyT [OOIIOJIHUTEJ/IbHbIe PUCKHU, He Ipucymimue

pacripefeMTeIbHBIM  CUCTEMaM. K  wum
OTHOCSITCSI PUCKM, CBSI3aHHbIe C HeyMeJbIM
yIIpaBJIeHVEM IIeHCMOHHBIMM  HAKOIUIEHUSIMMA,

OUKJIMYHOCTBIO MHBECTULIMOHHBIX IIPOLIE€CCOB,
N3MEeHEHMEM aKTyapHoﬁ CTOMMOCTHM IMMEHCHMOHHDBIX
dHHYUTETOB.

Pacxopsl Ha aJMUHUCTpPUpPOBaHMKE
HAKOMMTEIbHOM TMEHCUOHHOM CHUCTEMBI TaKKe
Boite [4]. IlomTBepskmeHmeM TakuX Te3VCOB
BBICTYIAIOT HeJOCTaTOYHble pe3y/bTaTbl pedopm
B cTpaHax LlentpanbHoii 1 BocTtounoi EBporsl,
NOBJIMSIBIINE HAa BPEeMEHHOe WM IOCTOSSHHOe
CHJDKEHMe B3HOCOB B HAKONMTe/bHble CYeTa B
CBsi3U ¢ 610mKeTHBIM Aedumyrom [20].

Takum ob6pasom, GoJbIlee BHMMaHMe
M OXMUIOAHUS OT BBENEHUS WMHOVBUAYATbHbBIX
NEeHCUMOHHBIX HaKOMJeHW B3aMeH
rOCyIapCTBEHHOTO MEHCMOHHOTO CTPaXOBaHUST He
SIBJIIETCS 11€J1eCO0OPa3HBIM U MOXKET MPUBECTU K
CJIOKHBIM  (DMHAHCOBBIM  TIOCJIEACTBUSIM  JIJIS
TEKYIIUX U TTePCIEeKTUBHBIX TIEHCUN TPaKIaH.

HykeH M  HaKONMUTENbHBII  KOMIIOHEHT
MIEHCMOHHOM CMCTeMbI CTpaHbl B Liejiom? Ha Haii
B3IVISIZl, HAKOIUTEJbHBI KOMIIOHEHT HEOOXOmuM
u onbIT ctpaH O3 CP mokasbIBaeT, YTO B CpeqHEM
YyacTHbIe MeHcuu 3aMmelnailoT okoso 20% moxonma
nmeHCcHMoHepa M 3Ta mons pacter [11]. B To ke
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BpeMsl IS MHOUBUIYAJIbHBIX  ITEHCHMOHHBIX
HakoIUTeHui1 TpebGyercs 6ojee BBICOKMIA U
CTaOWJIbHBIN YPOBEHb [OXONOB HacCeJleHMs, a
TaKXXe COOTBETCTBYyIOIIMe (uHaHCOBbBIE
MHPpaACTPYKTypa U  MHPOpMaIMOHHOE
obecneuenne. DopMupoOBaHME HAKOIMUTEIbHOM
MIEHCHMOHHOM cucTemMbl B Poccuiickoit @enepariyn
HeoOXOmMMO, HO HO/DKHO TMPOUCXOOUTb B
COOTBETCTBUM C COBPEMEHHBIMU  peausIMu
SKOHOMUKM.
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Pucynox 1
YKCIeHHOCTD HaceIeHusI C JOX0AaMM HIKe BeIMYMHBI IPOKUTOYHOro MuHumyma B 2014-2015 rr.,
% OT 0011Iel YMCIEHHOCTH HaceleHus cyobekTa Cuéupckoro deaepajibHOro OKpyra

Figure 1

Population with income below the subsistence level in 2014-2015, percentage of the total population
of the Siberian Federal District
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Source: The Federal State Statistics Service data
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Pucynoxk 2
PeanbHble JeHeKHbIE A0X0abl HaceaeHus B Cuéupckom deaepanbuom okpyre B 2013-2015 rr.,

% K mpeabIayLiemMy rogy
Figure 2

Real cash income of the population in the Siberian Federal District, 2013-2015,
as a percentage over the previous year
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Pucynok 3
IIpupocT (ymeHbleHue) (PMHAHCOBBIX AKTUBOB (feHer) Ha pyKax y Hace/ienuss B Cubupckom ¢exepaabHOro
okpyre B 2012-2014 rr., % K npeabigylieMy rogy

Figure 3
Increments (dwindling) of financial assets (money) at the disposal of the population in the Siberian Federal District
in 2012-2014, as a percentage over the previous year
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Pucynok 4

Bkiagb! Gpu3smyecKux mi, B py6/IsIX M MHOCTPAHHONM BajIiOTe, IPUB/I€YEHHbIE KPeAUTHBIMM OPraHM3alMsIMuU
no cyobekTam Cuéupckoro egepanbHoro okpyra B 2013-2015 rr. (Mcxoast 3 MecTa IIPUBJI€YEHUS CPEICTB,

Ha HaYaJIo roaa), MJIH pyo.

Figure 4

Deposits of individuals in rubles and foreign currency attracted by credit organizations, by subject of the Siberian

Federal District in 2013-2015 (based on the location of funds at the beginning of the year), million RUB
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Pucynok 5

Pasmep BK/I1aga (geno3snta) GusmuecKux Ui Ha py6/IeBbIX M BAIIOTHBIX CYeTaX B KPEAUTHBIX OPraHU3alysax
Ha AyUIy HaceJIeHus 1o cyobekTam Cuéupckoro deaepaabHOro OKpyra K CpeiHeMy 3HaueHuo 1o Poccuiickoii
®epepauyu B 2015 r. (Ha HayasI0 roaga), pyo.

Figure 5

Deposits of individuals on ruble and currency accounts in credit organizations per capita, by subject

of the Siberian Federal District as to the average for the Russian Federation in 2015 (at the beginning of the year),
RUB
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Pucynoxk 6
KosnuecTBo [eiicTBYIOIIMX KPeQUTHBIX opranusanuit u ux ¢mananos B cyobekTax Cubupckoro deaepanbHoro
okpyra B 2010 1 2016 rr.

Figure 6
The number of acting credit organizations and their affiliates in the Siberian Federal District subjects in 2010
and 2016
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Pucynox 7
CpenHsist AOXOZHOCTD 110 MEeHCMOHHBIM HAKOIUIEHMSIM U AeNo3uTaM (pu3nuecKux JIMI M MHAEKC MOTPEeOUTEeIbCKUX
ueH B 2013-2016 rr.

Figure 7
The average return on retirement savings and deposits of individuals and the Consumer Price Index in 2013-2016
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Nudopmanys o KOHQIMKTe MHTEPECOB

MpbI, aBTOpbI JAHHOM CTaTbM, CO BCEM OTBETCTBEHHOCTHIO 3asIBJSIEM O YaCTMYHOM M IIOJTHOM
OTCYTCTBMM (DAaKTMUECKOTO MJIM IMOTEHIMAJIbHOTO KOH(MIMKTAa MHTEPECOB C KaKOM Obl TO HU OBLIO
TpeTbell CTOPOHOM, KOTOPbIi MOYKET BO3HMKHYTb BCJIENCTBME ITyOAMKAIMM OAHHOM CTaTbM.
HacTosiiiee 3asiBieHmne OTHOCUTCS K ITPOBENEHMIO HAayuyHOU paboThl, cOOpy M 0OpaboTKe MaHHBIX,
HaIMMCAHUIO U MOATOTOBKE CTaTh!, IPUHSITUIO PEIIeHNs O TyOIMKAIY PYKOIIMCH.
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Abstract

Subject The article deals with the issues of assessment of the actual possibilities of
individual pension savings of the region's population considering the Siberian Federal
District as a case study.

Objectives The article aims to assess the current capacity of the population to generate
savings, as well as regional disparities in monetary income, availability and accessibility of
financial institutions and the proposed financial and pension services to form individual
pension capital.

Methods For the study, we used comparison and analysis techniques, and statistical
methods of economic data processing. The necessary information was obtained from the
various sociological and economic studies and surveys, Federal State Statistics Service,
Bank of Russia, and the Pension Fund of the Russian Federation.

Results The modern stage of pension reform aims to find a cumulative model in
compulsory pension insurance. The present demographic and economic causes contribute
to the return of the population to pension savings. The modification of the national pension
accounts for individual savings accounts determines the need to assess and monitor the
individual capabilities of the population and the regional differences that exist.
Conclusions The article concludes that it is appropriate to maintain the prevailing State
Pay-as-you-go scheme for pension insurance, with the possibility of voluntary retirement
savings and tax incentives.
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