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AHHOTaVUSA

IIpepgmert. VccinemoBaHue COBPEMEHHOTO COCTOSIHUSI, OCHOBHBIX TEHAEHIMI U TpobieM
(YHKIMOHMPOBaHMSI HEroCynapCTBEHHOI CHUCTeMbl THeHcuoHHoro obecreuenus (HITO)
¥ HETOCYapCTBEHHBIX MeHCMOHHBIX GoHmoB (HIID) B Poccuiickon ®@emeparymn.

Ienn. AHanus OCHOBHBIX IIOKasareseil mesarTenbHocTM HIT® m BbisgBIEHME OCHOBHBIX
Npo6sieM UX PasBUTHST; UCCIIENOBAHNE COCTABA U CTPYKTYPbl MHBECTUIMIOHHOTO MOPTQhesis
HII®, pocra meHCMOHHBIX HAKOTIEHWI U UX TOXOTHOCTHU.

Merogonorusi. B mporecce wmcciaemoBaHMSI MCIONb30BAaHBI METOHbI  JIOTMUYECKOTO,
CTaTUCTUYECKOTO, KAaueCTBEHHOTO ¥ KOJIMYECTBEHHOTO aHA/IM3a, a Takke Trpadmueckue
METO[bI IPEOCTABJIeHMs] Pe3yJIbTaTOB aHaIM3a MHPOPMAaI.

Pesynbrarbl. Ha ocHoBe npoBeneHHOro uccienoBanus passutusi cucrem HITO B dopme
HII® B P® ycraHOBieHa TeHAEHLMS YBEJIMUEHUSI KOJIMUECTBA 3aCTPAXOBAHHBIX JIMII,
BbiGpaBix HII®. Ananus coBokymHOro uHBecTuiMoHHoro mnoprtdens HIID mnokasan
POCT NEHCHOHHBIX CPELCTB B HEM U €r0 JOXOOHOCTH. B moprdersix neHCHOHHBIX pe3epBOB
HII® yBenuummuch BIOKeHMS] B peayibHbI cekTop skoHoMuKM. CpemctBa HII® moryt
CTaTh OIHUM U3 OCHOBHbBIX MCTOYHUKOB (PMHAHCUPOBAHMUSI PEATBHOTO CEKTOPa SKOHOMUKM
ISl peayiM3aluy TOJNTOCPOYHBIX MH(MPACTPYKTYPHBIX TPOEKTOB HAa OCHOBE MeXaHM3Ma
rocygapcrBeHHo-uactHOro maprHepcrsa ('UIT) B popme KOHIIECCMOHHBIX COTJIAIIEHUN.
BeiBoabl. OcHOBHOI 11e1bI0 pa3BuTusi ppiHka HII®D sBisieTcs moBblllieHNe YPOBHS SKU3HU
HaceJleHus] ¥ [JOCTMKEHMEe YCTOWUYMBOCTM IIEHCMOHHOM CUCTEMbl. BaskHenmmmu
akTopamy [1s1 YKperuieHusI TMO3UIMI HerocylapCTBEHHOIO MEHCHOHHOTO OGecreveHust
SIBJISIFOTCST CTAOMJIBHOCTh SKOHOMMYECKOTO PasBUTHUS B CTpaHe, POCT JOXONOB HaceleHus,
a TaKke TOBbIIIEHVE NoBepus K (DMHAHCOBBIM MHCTUTYTaM. BBemeHue Mopartopus Ha
HaKOIMTEJIbHYIO 4YacTb NeHcuy Topmo3ut passutue HII®, mockonbKy orpaHMumBaioTCs
MoCTyIUIeHysT (UHAHCOBBIX pecypcoB. JlonrocpouHble cOepeskeHus] TpaskAaH depes
cucremy HII®D mpencraBisiioT pecypc AJisi MHBECTUIMOHHOTO POCTa B 9KOHOMUKY CTPaHBbI.
Ha paHHBII MOMEHT mporpamMma mpuieueHuss pecypcoB B HIID peamusyercs
B HEOOCTAaTOUHOM OObeMe, a MephbI 110 ee akKTUBM3aIMy HedhHEKTUBHBI.
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BBGHEHMQ COCTaB/IIIOLIMMM, HO IIpecjenyeT O6I.L[y}0 11eJib,
HampaB/JIeHHYI0O Ha obecreueHue TOCTOMHOTO
ITencronHas cucremMa dBJISIeETCI OOHMM U3 o
- YPOBHSI JKU3HU OIIpeneJIieHHOU KaTteropmumn
Ba’>XHEeUIINX q)I/IHaHCOBbIX MEeXadaHU3MOB
. rpa>XgaH. ITencuonHoe obecneyenne urpaet
rocymapcTsa, KOTODBIN npemcraBjieH .
o . CYyHIeCTBEHHYIO POJIb B 9KOHOMMNYECKOu,
rocygapCTBeHHOU un HerocygapCTBeHHOU o
O6H.IECTBeHHO‘HO.TI]/ITI/I‘IeCKOI/I JKU3HU u
" CTarbsl HOATOTOB/IEHA B PAMKAX KOMIIIEKCHO TeMBbI 6IO,EL)KQTHOI/I cd)epe rocynapcrsa, IMOCKOJIbKY
®unaHcoBoro yHuBepcutera npu [IpaBurenscrse Poccuiickon [IeHCHMOHHAs CUCTeMa CBSI3aHa C CUCTeMOM
®denpepanyun «Hosas H“apa,ZLI/II‘Ma 00111€eCTBEHHOTO Pa3sBUTHS OIUIaTBl TPYHa, COCTOSHMEM DbIHKA TpYAa,
B YCIOBMSIX IMGPOBOM SIKOHOMMUKM».
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HaJIOTOBOM CUCTEMO, a TaKKe C
nemMorpadunueckoy cuTyalueii B CTpaHe.

PasBurue CUCTEMBI HETOCYapCTBEHHBIX
neHcoHHbIX (onmoB (HIID)' B sHaumresnbHOM
CTeleHM  OfpenesisieTcss  HeGIaronmpusITHbIMU
memorpaguuecKMMU YCIAOBUSIMU U
sKoHOMUMYeckuMM (akropamm. DopmupoBaHue
CUCTEMBI  HErOCYJApCTBEHHOIO  IE€HCMOHHOTO
obecrieuenust (HIIO) moskeT rapaHTMpOBATh
COLIMAIbHYIO 3alIUIIIEHHOCTb ODIIeCTBa, a TakXe
YCTOMYMBOCTb TEHCMOHHOM CUCTEMBI B II€JIOM.
Yyacte HaceyieHMsT B CuUcCTeMe AOOPOBOIBHOTO
MeHCUOHHOTO CTpaxoBaHUs MPU3BaHO
CONEMCTBOBAaTh TOBBIIIEHUIO YPOBHSI  JKU3HU
MEHCMOHEPOB ¥ AOCTVDKEHMIO CTPATernyecKoi
3aauyM HALUMOHAIbHON IEeHCHMOHHOM CUCTEMBI B

meJoM. B 9ToM ¥ cocTouT  colMasbHAas
3"HaummocTh HITD.
Kpome Ttoro, HII® Hecyr Ha  cebe

OTBETCTBEHHOCTb COeperaTre/ibHoro MHCTUTYTA,
MMOCKOJIbKY, = MHBECTUPYS  IIOJyYEeHHble  OT
HaceJeHus CpPeACTBa, OHM JOJDKHBI IIOJIYUUTh
IOXOH, KOTOPBIM pacIpemenseTcs Ccpemu UX
YYaCTHUKOB. HIT® AaKKYMYJIUDPYIOT
IOJITOCPOYHbIE PEeCcypChbl ¥ pa3MelaloT uX Ha
(buHAHCOBOM PpBIHKE, CO37aBasl pPeCcypcHyI0 6asy
ILJIST (buHaHCHpOBaHUS JIOJITOCPOYHBIX
KalMUTaJ0EMKMX MHBECTUILIMOHHBIX ITPOEKTOB.
OTO SBJISIETCS OOHUM U3 MIPUOPUTETOB MOIUTUKUI
Banka Poccun, TTOCKOJIbKY MHBECTULINA
CTUMYJIUPYIOT 3SKOHOMMUUYECKUN POCT,
CITOCOOCTBYET PECTPYKTYPU3aLMM  SKOHOMMKU.
Kpemur yke He MOXeT KOMIIEHCUPOBATh
MMOTPEOHOCTM  SKOHOMMKM B  JTOJTOCPOYHBIX
BJIOKEHUSIX, HEOOXOOMMBIX JISI  peamsalun
KPYIIHBIX ¥ [TOPOTOCTOSIIIMX MHBECTULIMOHHBIX
MIPOEKTOB.

ITocTanoBKa Mpo6/ieMbI

CoBpeMeHHass TIOCyZapCTBeHHass I€HCMOHHAas
cucrema Poccum He B COCTOSIHUM 06ecIieumTb

'HI® - HeKOMMepyecKasi OpraHmsanys COLMagIbHOro
obecrieyeHsi, OGHMUM 13 OCHOBHBIX BUJIOB JeSITeTbHOCTU KOTOPOM
SIBJISIETCSI HETOCYHRAPCTBEHHOe NIeHCHoHHOe obecrieueHue (HITO)
yyacTHMKOB doHga. HIT® nHBecTupyeT fOBEpEeHHbIE EMY
cpencTaa B (MHAHCOBbIE MHCTPYMEHTHI JJIS1 IOy YeHMsT
MHBECTULIMOHHOTO Aoxona. Beimiatel or HIT® yuactHuk dboHma
HayHeT IOJTyJYaTh C MOMEHTa BbIXO[A Ha IeHCHIo. [lesTeIbHOCTDh
HII® perymupyet bauk Poccun.

BCeX IIEHCMOHEpPOB [IOCTAaTOYHbIM YPOBHEM
COIMAIbHOM  3alIuThl. [IOCKOJMIBKY TpPYOOBBIE
MMEHCUM BO3MEIIAIOT OKoJIo 1/4 3apaboTka, TO
pelmTh 3amady KOMIIEHCAllMM  YTpaueHHOTO
JIoXofa Mpy HaCTYIJIEHUY TEHCMOHHOTO BO3pacTa
HEBO3MOYKHO, XOTSI IeHcust ¥ GopMuUpoBajiach u3
pacyera HemOIUIaUeHHOM pabOTHMKY ILIaThl 3a
Tpyn, KoTopas moctymnana B [leHcroOHHBIN GOHT
PO®.

[ToBblllleHNe TEHCMOHHOTO Bo3pacta B Poccunu
IOJDKHO OKasaTb IOJIOKUTENbHbIN 3ddeKT Ha
BO3MOXKHOCTYM TIEHCMOHHOV cucTeMbl. CHUBUTCS
Iemorpaduyeckass Harpyska Ha paboTaoImx,
XOTS U He CIJIAASTCS HeraTMBHBbIE IOC/IEICTBUS
COKpAllleHUSI TPYIOCIOCOOHOrO HacejeHus B
CTpaHe, KOTOpble HAOJIOMAIOTCSI YK€ HECKOJIbKO
jger. Tak, B 2019 r. meHcHOHepbl COCTaBJISIIU
25,5% wacenmenms Poccum, ¥ Ha OBHOrO
MeHCHOHEepa MIPUXOOUIOCH MPUMEPHO
2,2 paboOTHMKa TpPymoCIIocoOHOro Bo3pacta. Ilo
nporHosam Ilenrpa passutua BIIID, xk 2035 1.
YICJIEHHOCTD 9KOHOMMYECKA aKTUBHOTO
HacejeHust CHM3UTCS Ha 2,8 MJIH uYend., a
YMCJIEHHOCTh  IEHCMOHEPOB  BoO3pacTeT. Y
MOXKWIbIX jiomer B Poccum B ommume oOT
MIeHCMOHEPOB 3aMafHbIX CTPaH, KaK MPaBMjIO, HEeT
IOJTOCPOYHBIX COepeskeHuit, U MM B OOJIbILIEN
CTeIeHy MPUXOOUTCS TI0IaraTbCsl Ha MIEHCMOHHBIE
HaKOIJIeHMSI.

HormonunTenbHOE TMEHCMOHHOE CTpaxXxoBaHMeE 3a
cuer cpenctB HITO, a Takke codhmuHaHCHMpOBaHNE
us cpenctB HII® u 6GromKeTHBIX MCTOUYHUKOB
TTO3BOJIUAT PelnTh psig poo6aeM C
00eCITIeYeHHOCTbIO HaceJIeHUsI HeoOXOmVMbIMMU
CcpencTBaMyM B TIEHCMOHHOM Bo3pacTe. VIMeHHO
MMO3TOMY HEOOXOAMMO MOBbILIATh npecTisk HITD,
MONIepsKMBasi MX KOHKYPEHTOCHOCOOHOCTh Ha
pBbIHKE TpenoCcTaBieHuss (UMHAHCOBBIX YCIIYT, a
TaKKe PacIIMpSITh UMX y4yacTue B 00si3aTesTbHOM

MeHCMOHHOM CTpaxOBaHUM HapsAOy C
rocymapCcTBeHHON MOAmepPXKKON "
COBEpIIeHCTBOBAHMUEM roCymapCTBEHHOTO

peryampoBaHust 3Toi chepor’.

Opnako yuactHukamu HII® sBisioTcs TOIBKO
He3HauMTeJbHAsI YaCTh HAceJIeHUsI CTpPaHbl -

20 HerocymapcTBeHHbIX IEHCUOHHBIX (oHmax: DemepaabHbIT
3akon 07.05.1998 N° 75-D3.
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4-5%, a coBokymnHble aktuBbl HIID mocruraror
quiib  1/4 romoBoro 6Gromkera IleHCHMOHHOrO
dbouma PD.

B nayuHoilt sMteparype mpo6sieMbl ITEHCMOHHOTO
obecmeueHUsT OOCTATOYHO TOAPOOBHO
paccMaTpMBaINCh B TepexXomHbii mjs Poccun
nmepuon, koHma XX B., KOTa BOMIPOCHI
(dbuHaHcoBoro obecmeyeHusi MEHCUOHHBIX
HaKOTMJIeHU " BBITJIATbI MeHCUN
HETPYLOCIIOCOOHOMY  HacCeJIeHUIO cTanmn
OCOOEHHO aKTyaIbHbIMM. [Ipo6GseMbl ¥ MyTU
pedopmiupoBaHus TTEHCUOHHONM cucTeMbl Poccun
IIMPOKO  OOCYKOamMCh B TpygaxX  TaKUX
ucciepopareneit, kak A.b. MBanioskenko [1],
E.A. Mamwnii, A.B. Hosukos [2], B.[. Poux [3],
JI.B ®épnopos [4].

Pasutuio cucrembr HIT®D ux ponayu u 3HAaYEHUIO B
SKOHOMMKE  CTpaHbl, a TaKXe pelleHnn
COIMAa/IbHBIX MPOOGJIEM CYILIeCTBEHHOE BHMMAaHNe
yoenedHo B paborax U.B. Cubupko,
H.IT. Mepkymosa®, T.A. Ilerpenko [5],
JI.A. Aanppocosoii [6], [.B. @arxmmciamoBoii [7].

B mocnenHue rogpl B HayYHBIX MCC/IENOBAHMSIX
o mpobjemMaM pa3BUTHSI IIEHCMOHHOM CUCTEMBI
OCHOBHOE BHMMAaHyue ObLIO COCPeNOTOYeHO Ha
paccMOTpeHNM MX B OCHOBHOM C COLMATbHOMN
WX IKOHOMUYECKOM TOYeK 3peHMs, YTO HalIo
oTpakenne B paborax JI.B. TokyHa,
JI.A. Xauymoson [8], H.B. Cmacckon,
E.B. TakmakoBoi, A.B. Crepmeuko [9],
O.A. Muiesko, E.I. Jleouunosoit [10].

Heobxogumo moHMMaTrh, 4YTO obeclieueHue
HaceJleHUs IIeHCHeH  SBJSIeTCS  COLMaIbHOM
rapaHTueil CTabMJIbHOIO Pas3sBUTUSL OOIIECTBa,
MTOCKOJIbKY 3aTparuBalOTCsS MHTEPECHI MPUMEPHO
1/3 rpaskgan PD, a KOCBEHHO - BCEro HaceJeHus
CTpaHbl.

MeTO,IlbI HCC/IEA0BaHMS U pe3y/IbTaTbl

B wHacrosmeit paboTe MNOPUMEHSIUCH
oOllleHayYyHble METOObl MCCIeNOBAaHMS — TaKue

* Cubupko H.B., Mepkywos H.II. KopriopaTyiBHbIe IIpOrpaMMBbl
MIEeHCMOHHOT0 06ecreyeHns Kak MHCTPYMEHT peann3aimmn
COLMAIbHOM TIOIUTUKY TIPENIIPUSITISI: MaTe€pPUaTbI
VII mekayHapogHOV HayyHON KOH(EepeHIIn « IKOHOMUYECKast
Hayka 1 mmpaktuka». Kpacaomap: Hosarms, 2019. C. 32-35.
URL: https://moluch.ru/conf/econ/archive/323/14845/

KaK aHajau3, a”ajoruu, rpaduveckue MeTOmbl
MpeOCTaBIeHMsT aHaIM3a MHOopMaIy, HayuHas
abCTpakiusl, CUHTE3, CPaBHEHNE.

ITomyueHHbIe pe3yybTaThbl pacILIpPUIn
CYIIECTBYIOIIME TIPEICTaBAEHUSI O MeXaHM3Max
MTEHCYMOHHOTO CTpaxOBaHUsI PabOTHMKOB,
SKOHOMMYECKUX W COLMAJIbHBIX pe3yJibTaTax

messtenbHocT  HII®D, a Takke o Meromax
B3aumopevictBus [1OP u HIT®. Cogepskaiimecs B

pabore MaTepuasIbl u 0BOCHOBAHHbBIE
MIPEIJIOSKEHUST MOTYT TMOCTYKUTb TEOPETUUECKOM
6asoil IS COBEpIUIEHCTBOBAHMUSI  CUCTEMBI
MMEHCMOHHOTO 0OecreveHms..

ITopTdensb MeHCMOHHBIX

cpeactB HII® u ero crpykrypa

IIpu  crpaxoBauum uyepes HII®  B3HOCHI

OCYIIECTBJISIIOTCSI Ha JOOPOBOJIBHOM OCHOBE; M3
HUX CKJIaIbIBA€TCS HEroCymapCTBEHHas MeHCHs,
KOoTopast MOJKET OBITH copmmpoBaHa
rpakJgaHaMy KaK CaMOCTOSTeIbHO, TaK U B
COOTBETCTBUM C KOPIIOPATUBHBIMM IIPOrpaMMaMm
C yyacTueM pabotomareJis.

B HII® mnocTtymaioT cpemcTBa MHEHCUMOHHBIX
HaKOIlJIeHUt u pesepBoB. M3 cpencTs
MEeHCUOHHBIX pe3epBOB peanusyioTcs
ob6si3arenbcTBa (OHOA Tepen YuyacTHMKaMM B
COOTBETCTBMU C 3aK/IIOYEHHBIMM IE€HCMOHHBIMU
JOrOBOPaMM. Cpencrsa TTEeHCUMOHHbIX
HAKOIUIEHMI HAIIpaBJISIOTCS HA OCYIIECTBJIEHUE
obs3atesibcte HIID mepen  3acTpaxOBaHHBIMU
rpakJgaHaMy B COOTBETCTBUM C IOTOBOpamMu 06
00s13aTeJIbHOM TTEHCHMOHHOM CTPaxXOBaHUM U
cosmaHuy  TMpOGEeCCUOHATbHOM  IEeHCUOHHOM
cucTeMbl. 3HauuTenbHas Aoy cpencts HITD
MPUHAAJIESKUT  TEHCMOHHBIM  HAKOIUIEHUSIM,
KOTOpble TI0 OOBEMY IPEBBINIAIOT IEHCUOHHbIE

pesepBbl, UYTO  OOBICHSIETCS  OTCYTCTBMEM
KeJaHUsT Yy TpakJaH CaMOCTOSITeJNbHO
dbopMuUpoOBaTH OyoyIIyIo MeHCUI0 "

HECIIOCOOHOCTBIO paboTomaresieil OCYIEeCTBIISTh
IIOOPOBOJIbHOE CTpPaxoBaHME PaOOTHUKOB B CBSI3U
C HEeCTaOUITbHOCTBIO SKOHOMUUECKOTO PasBUTUS U
3aMe[jieHMeM 3KOHOMMYeckoro pocta [11, 12].
Otm  cpencrBa  HII®  pasmemalor  Kak
CaMOCTOSITEJTbHO, TakK M 4Yepe3 YIPaBJISIONIYIO
KOMITaHUIO.
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Kak BUIHO u3 mabn. 1,
3aCTPaxXOBaHHbIX JIMI[ PACTeT, XOTS M He TaK
3HAYUTEJIbHO, IIPMUYEM KOJUUECTBO YUYACTHUKOB
IOOPOBOJILBHOTO  TEHCMOHHOTO  CTPaxOBaHMSI
KoyiebieTcss. B OCHOBHOM 3TO CBSI3aHO C HU3KOM
IVHAMMKOM  POCTa  SKOHOMMKM, a  TaKKe
HemoBepueM HacejgeHuss K cucteme HIIO.
BBenmenne MopaTopyst Ha HAKOIUTEIbHYIO YaCTh
neHcuu TopmosuT pasButue HII®, mockombKy
OTPaHUYMBAIOTCS  IMOCTYIUIEHMS  (PMHAHCOBBIX
peCypcoB.

KOJIN4eCTBO

ITencuonnsie cpencrsa [IOP u HII® mo uroram
2019 r. nmpeBbIcYIIN 6 TPIH PYO., YTO COCTABJISIET

56% BBII*. J[luHamMmMka ¥  OCOOGEHHOCTU
(opMmupoBaHusT MHBECTUIIMOHHOTO  IOpTdess
HII® npencrasnens! Ha puc. 1.

MHBeCcTULIMOHHBIN mopTdesb ITeHCVOHHbBIX

cpenctB HII® B nawane 2020 r. moctur 4,2 TpiaH
pyo6., U3 KOTOPBIX 2,8 Tp/H pyb. MPUXOOUIOCH Ha
MMeHCHOHHbIe Hakomuienuss u 1,4 TpaH pyb. -
Ha TIeHCMOHHble pesepBbl’. IlOJIOXKUTENIbHOE
BIMSHME Ha YyBeluueHue ob6oux mnoprdenen
OKasajJ pOCT ILieH OO/Mranmii, Ha UTO ITOBJIMSIIIO
cHmwkenne bankom Poccum ximroueBoii cTaBKu, a
TaKyke pocT GOHIOBOIO PhIHKA B LI€JIOM.

B crpykrype HII® mnpeobnamaioT BIOKEHUS B
KOpITOpaTMBHbBIE ¥ TOCYIapCTBEHHbIE OOIMTalNH,
IOXOOHOCTh KOTOpbIX B 2019 1. GbuTa BbILIE IO
CpPaBHEHMIO C TpPeIbIAyIIMMM mnepuomamMu. Tak,
B Hauasie 2020 r. B moprdene HIID mourn 90%
CpeiCTB TEHCUMOHHBIX HakoIieHmit u 62%
MMEHCMOHHBIX  PE3EPBOB  MPUXOOMIOCH  Ha
rocymapcTBeHHbie, cybdemepanbHbie,
MYHMIIUIIAJTbHBIE M KOPIIOPATUBHbIE OOIMUTAIIMNA.
IIpu sToM B coorBeTcTBUM C TpebGoBanmsmu LB

*(0630p KITIOUEBBIX MTOKA3aTesleli HeroCyIapCTBeHHbIX
neHcoHHBIX GoHzoB 3a III kB. 2019 1. / MudopmatmoHHo-
aHa;mtryeckuit marepuan. URL:
http://cbr.ru/Content/Document/File/94732/rewiew_npf 19Q3.pdf

* CpencTBamy TIeHCHOHHBIX Hakorutenuit (ITH) HITD
o metonuke 1B P® HasBaHbI cpefcTBa 06s13aTeIbHOM
HaKOIUTETbHOM TEHCUM, KOTOpPbIe ObUTU TTepeUNCIeHbI
B TeueHne nepuona 2002-2014 rr., 1o6pOBOIbHBIE B3HOCHI
Ha HAKOMMTEJIbHYIO MIEHCUIO B PaMKaX IIPOrPaMMbl
rocyapcTBEHHOro coHAHCHPOBAHMS, @ TAKKe JOXOAbI OT
MHBECTUPOBaHMS 3TUX cpefacTB. K cpemcTBam MeHCHMOHHbBIX
pesepsoB (I1P) HII® oTtHOCsTCS ZOGPOBOIbHBIE B3HOCHI IPayKIaH
u ux paboropareneit B HIID, a Takke J0OXOObI OT MHBECTUPOBAHUS
9TUX CPELCTB.

P® c 1 auBaps 2019 r. gons BIOKEeHUI CPeNCTB
MMEHCHMOHHBIX  HAKOIUVIEHM)A B KpeOUTHBbIE
opraHmsanyy (He TOJbKO aKIyy M O6auranuu, Ho
U OEeNO3UThI, IeHeXXHbIe CpeACcTBa Ha OaHKOBCKUX
U CHEeIMabHBIX OPOKEePCKUX cueTax) He JOJIKHA

npeBbiniatb 30% OT CTOMMOCTM IT€HCMOHHOTO
moprdensi. B cTpaHe pacreT o6IMranMOHHbIN
PBIHOK, aKTMBHBIM YYaCTHUMKOM KOTOPOTO MOTYT
cratb HII®. B koume 2019 r. oH cocTasisi
12,8 Tpna py6., wm okono 30% or obObema
KpeauUTHOTO MopTdeIs.

B 2019 r. B HII® cumKkeune cermMeHTa OOJIEBBIX
MHCTPYMEHTOB u yBeJMYeHye IOJIN
KOPIOPAaTUBHBIX OOIMTaIlMii B  MHBECTUIIMSIX
MMEHCMOHHBIX CpEeNCTB OBLJIO CBSI3aHO KakK C
MEepPEeOIIeHKOM MTOJTOBbIX MHCTPYMEHTOB, TaK U
MPOAAXKeN aKIUN OTHAEJbHbIX SMUTEHTOB, B TOM
yuciie B CBSI3UM C TpebOOBaHUSAMM IJIAaBHOTO
peryasitopa. LleHTpanbHblii  6aHK  YTOUHWII
KpUTepUu, Mpu coOmomeHun KoTopbix HIID
MOTYT  NpMOOpeTaTb  aKOUMM  POCCUICKUX
KOMITaHMI B XOIe WX TEPBUYHOIO ITYOJIMUYHOTO
npepyioxkeHus uuBectropam (IPO), uro cienyet us
OnyOJIMKOBAaHHBIX ~ PEryISTOPOM  M3MEHEHWN,
YCTaHOBJIEHHBIX B [Tonoskenun 580-I1,
Kacalommxcss TpeOGOBaHUIM K WMHBECTUPOBAHUIO
MEHCMOHHBIX HAKOTJIEHMIA.

Tak, COBOKymHas CTOMMOCTb aKUui IIpu
MEPBMYHOM PasMeIleHUY AO/DKHA ObITh HE MeHee
50 mipg py6., no HII® mosxker mpuobpectit He
6oee 5% oOT 06WEro 4mMciaa TaKMX aKLMil.
Yyactue HII® B IPO pmomyckaeTcs B ciaydae,
€C/AM: CHOeJKM COBEpIIAIOTCS Ha  YCIOBUSX
MPEeONoCTaBKM ILEHHbIX OyMar CO CTOPOHBI
KOHTpareHTa WM Ha Oupke Ha YCIOBUSIX
MOCTAaBKM TMPOTUB IUIATEXKA; SMUTEHTY aKIMWIA
MIPUCBOEH YPOBEHb PENTMHra TUA- areHTCTBa
«9kcnepr PA» u A-(RU) - arentrctBa AKPA;
C OSMMTEHTOM aKIui 3aK/JI0YeH [OTOBOp O
MOAJEePsKaHMM 1IeH Ha aKIMU, KOTOpPbIE BIIEPBBIE
MPeNJIaraloTcsl K MyONIMYHOMY  OOpallleHMIo,
CTOPOHOM KOTOPOTO SIBJISIETCSI pOCCUICKasT OMpiKa.
HomnonuutenbHo ykaszaHue paspernaer HIID
MHBECTMPOBATh B KOHIIECCHOHHbIE OOMranyy 6e3
KPEAUTHOTO PENTUMHTA MPU YCJIOBUM, UTO TPETbEN
CTOPOHOI KOHIIECCMOHHOTO COIIallIEHNS
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apnsieTcss  cyobekT Poccmiickont  Demepauyn®.
B 2019 r. BBICOKMIZ CIPOC HAa KOHIIECCHMOHHBIE
obmuranuy Ha6mopancs cpeny HII®D, 6aHKoB,
cTpaxoBbix Kommauwmit. Tak, HII® moryt
BJIOKUTh B KOHIIECCMOHHbIE OOJIMranyuu 10
250 mupm py6. B 6GmoKanimme [OBa  roga.
[Torenuman pocTymHOM [JiT MHGPACTPYKTYPbI
JIUKBUIHOCTU Y 3TUX TpeX TPYINH WHBECTOPOB
cocTrapisieT OKoJo 1,4-1,6 TpiH pyb., U3 KOTOPHIX
Ha TOCOAaHKM TIPUXOOMUTCI OKoJo 52%, Ha
yacTHble OaHkM - 4%, na HIID® - 13%, Ha
CTpaxoBble KoMIaHuu — 7%’

CpencrBa HIT® mocrerneHHO MOTYT CTaThb OTHUM
13 OCHOBHBIX MCTOYHMKOB PasBUTUSI KOMITaHUI
peaJibHOTO CeKTOpa 3JKOHOMMKM Hapsay C
roCyIapCTBEHHbIMMU MHBECTULIVSIMU s
peaym3aiyiy ITOJATOCPOUHBIX MHOPACTPYKTYPHBIX
npoekToB. Tak, HII® u ympasiolime KOMIaHUN
BKJIaJIBIBAIOT CPEACTBA ITEHCMOHHBIX HAKOILJIEHUNI

B MHQPaACTPYKTYpHbIE MIPOEKThI IBYMS
criocobamu:
1) mocpencrBom MPSIMOT'O MIpUOGPEeTEHNS

obymMranmii KoMmnanuii Ha MockoBcKkoit Bupike;

2) MHBECTUPYS B MHOPACTPYKTYPHbBIE MTPOEKTHI Ha
MPUYHIOUIIAX ~ KOHIIECCMOHHOIO  COIJIAllIeHMS.
IJTO MexaHWusM TOCYyIapCTBEHHO-YaCTHOIO
naptHepcTtBa (I'UII) B popme KOHIIECCMOHHOTO
COIJIaIIeHNs, KOTOPBIN OCHOBaH Ha
MIPUBJIEUEHMM  YACTHBIX  MHBECTULIUMIA U
3aMeIlleHny MMM 4YacTu (UHAHCUPOBAHUST U3
6romKeTa.

B TO ke BpeEMs, XOTA CIIPOC Ha KOHIECCMOHHbIE
6YMaI‘I/I " eCTb, IIOKa MX OOCTATOYHO MaJIO, YTO

CBSI3aHO C HEeIOCTaTKOM IIPOEKTOB,
(buHaHCUpOBaHUE KOTOPBIX MOLJIO )31
OCYUIIECTBJIATBCSI C  WCIIOJb30BAHMEM TAKOTO
MHCTPYMEHTA.

3a mociegHue pABa Troma oS (MHAHCOBOTO
cekropa B mHBecTurusax HII® cokparuiachk 3a
cyueT Kak (pMHAHCOBBIX KOMIIAHMI, TaK ¥ OGAHKOB.
HII® nHauanm u36aBaSATBCS OT aKLUA KOMITAHUIA,
KOTOPBIX VICKJTIOUVIIN u3 BBICIIIETO

¢ Ixynuna E. Bouap! as uHbpacTpykTyphbl. COCTOSIHME PhIHKA
KOHIIeCCYOHHBIX OG/IMranmii M nporHo3 ero passutus Ha 2020 .
URL: https://infraone.ru/sites/default/files/analitika/2019/bondy_d
lya_infrastructury_2019_infraone_research.pdf

"Tam sxe.

KOTUPOBAJILHOrO crmMcka MocKoBcKoi bupsku u,

TakMM  00pasoM, OSTM  aKUMM  OKas3ajuch
HeOOCTYIHBIMU OIS MHBECTUPOBAHUS
MMeHCUMOHHBIX HaKOIIJIEHUMN. OpHako
crabunmsaiusg CUTyalluuM Ha pPbIHKE  aKIuit

B 2019 1. MOXeT MPUBECTU K YBEIUUYEHUIO TOJIN
akuuii B mHBecTurusax HII® sa cuer ¢oHmos,
KOTOpble  COOTBETCTBYIOT YyKasaHMio baHka
Poccuu or 2019 r., orpaHMYMBAIOIIETO BJIOKEHMUS
B akumm omHoro smuteHta 10% oT croMmMocTH
MHBECTULIMOHHOrO TmopTdens ¢oHma, a TakKe
3aMpeIaoIIero  OCYIIECTBISTb  CHOENKU  C
aKUMsAMM, eCJIM UX JOJIS COCTaBisAeT bojee 5% ot
CTOMMOCTM MHBECTUIIMOHHOTO mHOpTdens Ha
MOMEHT 3aKJIIOUeHusT CHesKu®.

Cnemyer OTMETUTb, YTO B IIOC/IeSHME TOAbI
(2017-2019 rI.) KOHBIOHKTYpa pbIHKA aKIWi
Takke ObLIa TO3UTUBHOM, M UX JOUHAMMKA B
OCHOBHOM  oOTlepekajia  IUHAMMKY  pbIHKA
obmramyii. B To ke BpeMs BIOXKeHMS B aKLUMU
KOMIIAaHUI C  TIOBBILIEHHBIM  PUCKOM  WJIN
HEJMKBUIHbIE MHCTPYMEHTBl MOIJIM IIPUBECTU K
OTPULIATENIbHBIM PE3YIbTaTOM B AESITeIbHOCTU
psma HITO [13].

B  orpacieBom  paspese B mopTdesx
MeHCUOHHBbIX pe3epBoB HII®  yBenmuminuch
BJIOKEHUSI B pEaJbHbIII CEKTOP SKOHOMUKMU

(3a cuer pocTa BJIOKeHUI B HedTerasosble,
MeTa/Typruueckiie  MalllMHOCTPOUTE/IbHbIE U
TPAHCIIOPTHbIE KOMIIAHWYM, a TaKXe KOMITaHUM
CBSI3M, TEJIEKOMMYHMKAIMI U MHOOPMAaIMOHHBIX
TeXHOJIOTUI) U TOCCeKTOp 3KOHOMMKM [14]. Hosns

peaJIbHOTO CEeKTOpa TaKxke IMpeoOiajaeT B
MeHCMOHHBbIX HakorieHusx HII®D, xors wu
COKpaTujacb B  pe3yjbTare  yMEHbIIIeHUS
BJIOSKEHUI B HedTerasonble,
MaIlIMHOCTPOUTE/IbHbIE " TPaHCIIOPTHbIE
KOMITaHWM.

I[OXOI[HOCTB MHBECTUPOBAHUSA
II€HCHMOHHBIX CpeacCTB

B 2019 r. BmepBble 3a TMOC/HeOHME MISTH JIET
cpenHeB3BellleHHas TOXOTHOCTh MHBECTUPOBAHUS
MEHCHMOHHBIX HakomieHmii HII® mpeBbicuia

806 ycTaHOBIEHNM TOMOIHUTE/IbHBIX OTPAHMYEHMIT Ha
MHBECTUPOBaHME CPEACTB MEHCMOHHBIX HAKOTUIEHWI
HEroCyJapCTBeHHOTO MEeHCMOHHOTrO GoHa: yKa3aHue Banka
Poccun or 29.11.2018 N2 4996-y o0 BHeceHUM U3MEHEHMI
B nosokeHne Banka Poccunm ot 01.03.2017 N 580-11.
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noxomHocTh [IDP mo pacumperHHomy moptdestio
(puc. 2). Kpome Toro, B 2018 m 2019 rr
YBEeJIMUMJIACh [MTOASI M JTOXOOHOCTb HOJITOBBIX
MHCTPYMEHTOB, BXOASIIMX B moptdenb HITD.

Pocty pmoxomnoctm HII®  cmocobceTBoBasio
yIIydIlleHe AVHAMMKM JOJITOBOTO pbIHKA Ha
(oHe yBesMUEeHMS HOU BIIOKEHUI B OOIUTAIINNA.
IToNMOKUTENbHYIO ~ JOXOOHOCTh  ITEHCHMOHHBIX
HaKOIJIEHMH IO uTOoram 9 mec. mokasaju Bce 33
HIID, paboTarIInX 1o 00s13aTeTbHOMY
MTEHCYMOHHOMY CTpaxOBaHUIO, MMEHCHOHHbBIX
pesepBoB - 44 u3 47 (oHmoB, paboTaromyUX IO
HEeroCygapCTBEHHOMY TEHCUOHHOMY
obecIeueHnIo.

B TeueH!ne nepuona 2017-2018 rr.
OTpUIIATEIbHOE BJMSIHME Ha CpPeTHEPbIHOYHYIO
IOXOOHOCTb II€HCUOHHBbIX Hakromieuuyt HIID
OKa3bIBaIM (DOHIBI C HETaTMBHBIMM pe3y/IbTaTaMu
(ux pmomnst cocTaBisia Moyt 1/3 oT obiero
KOJIMYEeCTBa) (puc. 3). Tak, B 2018 r.
oTpuliaTesbHasl JTOXOOHOCTh B Takux HII®D, kak
«Tenekom-coro3», «ColuasbHOE  Pa3sBUTUEY,
«JloBepue», «O6pasoBaHue», «Bynyiee»,
«OtkprITHe», «Cadpmapy», HITD «Yrons» u HITD
«ABuanomuc» cocrasuna or 6,5 mo 19,5%
rofoBbIX. IIpyueM Ha MX DOXOTHOCTM CKa3aJioCh
TO, UTO Gosiee 1/4 Bcex BJIOXKEHUI ITEHCUOHHbBIX
Hakorvienmii HII® B akumm mNpuXOguUTCS Ha
aKTUBBI, MIpUHaIJIesKale COOGCTBEHHMKAM
YaCTHBIX (DOHJIOB.

[Tate kpymHenmmx poccuiickux dougos: HIID
Cbepbanka, «OTkpbiTue», «Cadmap»,
«bynyiiee», «DBOJIOLUI» (6BIBIIN T
«Hedrerapanr») Ha KOHEIl MEpPBOrO IMOJYTOMMS
2019 1. BIOKMIM B Takue akium 6ojee 53 mipp
py0. nmeHcmoHHbIX Hakorutennin u3 200 mutpa pyo.
CyMMapHbIX  BJIOXKeHMII B  akuuu. HIIO,
MIpMHAIJIesKale TOCKOMIIAHMSIM M TocOaHKaMm,
BKJIaIbIBaJIM  OOblIMe OObeMbl CpPEeNCTB B
OGM3HeC-TIPOEKThl CBOETO OCHOBHOI'O aKIMOHepa —
rOCyZIapCTBa, IPUYEM B YCJIOBUSIX HEIOCTATOUHOM
3GdEKTUBHOCTM  MHOIMX  TOCKOMIAHUN MU
roCIpoekToB. B atux ¢doHmax mIpoucxommuio
CHIDKEHME JOXOTHOCTU B CBSI3M C OOeCIieHeHMeM
MX aKTMBOB, KOTOpOE€ ¥ TOBJMSIJIO HAa BEJIMUMHY
cpeHeB3BellleHHOro  IMokasarenst 1o HITO.
B GonbimmHCTBEe C/TyyaeB Takoe ITOJIOXKEHME Hes

OBbIJIO CBSI3aHO C TEeM, YTO BJIafdeablbl (DOHIOB
M YOpaBIsSIOlIMe KOMIIAHMM PacCMaTpUBaIA
neHcroHHble HakorwieHMs HITD kak pecypc mjis
pelieHus COOCTBEHHBIX KPATKOCPOUHBIX 3afad.
To ecTb, BMeCTO aKTMBOB C  XOpPOIIUM
COOTHOIIIEHMEM [IOXOOHOCTM WM  pPUCKA Ha
moarocpouHoMm ropusonTe HII® mpuobperann
aKTUBbI, KOTOpble JaBaIyM TapaHTVPOBAHHBIN
noxon, [15]. Kak Tonbko 4acTHbie GOHABI IEJIbI0
CBOEH [eATeJIbHOCTM OOBSIBUIM  ITOBBIIIEHME
IOXOMHOCTH, a He OOCTMKEHME CTpaTermyecKux
MHTEPECOB COOCTBEHHMKOB, WX IIOKa3aTeau B
2019 OKa3aJInCh JIyuiie pesyJIbTaToB
rocymapctBenHo YK BOB.

Opnako B HII® cpenHeB3BellleHHas! TOXOTHOCTD
OT pasMellleHMsI TIEHCMOHHBIX pPe3epBOB HIKe
IOXOOHOCTM TI0 TI€HCMOHHBIM HAKOIUIEHUSIM
(8,2 n 10,1% cCOOTBETCTBEHHO), UTO CBSI3aHO C
MEHbIIIEN TOJIell B HUX JOJTOBbIX MHCTPYMEHTOB.
HoxomHocte mnsiTM  KpynHenmmx HII®  mo
BeJIMUMHE TIEHCMOHHBIX HAKOTUIEHUI COCTaBJIsIa
B 2019 r. or 7,7 mo 12,8%. OXOOHOCTb IISITU
kpynHenumx HII® mo BenmmurHe TEHCUMOHHBIX
pesepBOB Kojebajslacb B Iipemeiax oOT 7,3 10
11,4%. B 11e1oM DOXOMHOCTh MHBECTUMPOBAHMS
MEeHCMOHHBIX HakorieHuin - 6ojee 80% HIID
6bL1a BbIllle AoxXomHOCTM BIB 1o paciimpeHHOMY
moptdemo, 1/3 GOHAOB MOKa3ajia ITOXOTHOCTb

Bhllle  JoxogHOCcTM B3B mo  moprdeno
roCcymapCTBEHHbBIX LIEHHbBIX OGyMmar. Pocrt
IOXOOHOCTM OT  pasMelleHuss MeHCUMOHHBIX

cpenctB HII® - moreHnuan pajsi IOBBIIIEHUS
IOBepUSI K HMUM. OTO OUYEeHb BasKHO [JIsT
MpuBJIeUeHMsT ydacTkoB B  cuctemy HIIO.
HoxogHocte B3b, ympaBasionero oOCHOBHOM
YacTbIO TEHCUMOHHBIX HakoruteHui I[IDP, taxske
Beipocia B 2019 1 um cocraBwia 1O
PaCIIMPEHHOMY WMHBECTUIIMOHHOMY MOPTdesTto
8,4% romoBbIX, MO MOPTQETIO TOCYIapCTBEHHbIX
neHHbIX 6ymar - 11,6%°.

3a mepmop 2015-2018 rr. moxomuocts BOB
[0 pacCIlIMPeHHOMY MOpT(deao, Ha KOTOpPbIi

NpUXoguTcs  OoJjee 97% MMeHCUMOHHBIX
Hakorienuyt IIDP, mpeBbliiasa CcpegHIO0
MHBECTUPOBaHUS CpeacTB

IOXOOHOCTD

9 Pe6aaHCcHpoBKa «MOzIeIbHOTO MOPThEs».
URL: https://bcs-express.ru/novosti-i-analitika/rebalansirovka-
model-nogo-portfelia-ot-20-08-2019-g-rasshiriaem-granitsy
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MEeHCUOHHBIX HaKOIUIEHMII HII® [16].
B 2015-2017 rr. yBesmmuennto moxogHoctu ITMOP
GaronpusITCTBOBaJia  KOHBIOHKTYpa  PbIHKA
rOCyIapCTBEHHBIX LIEHHbIX OyMar, KOTOpbIe
cocTaBsuim  6ojee  1/3  MHBECTUIMOHHOTO
roptdessi MeHCUMOHHBIX HAKOIUIEHUI, B TO BpeMs
KaK BIMSHME [TOXOOHOCTY TOCYHAPCTBEHHBIX
IIEHHBIX OyMar Ha [OXONHOCTb IT€HCMOHHBIX
Hakoriennit HIT® 6bu1a HMKe — B CUITY TOTO, UTO
UX NOJiS B MHBeCTULMOHHOM moptdene HIID B
3TOT nepuoz, He mpesbiana 10%.

Ecmn B memom pesynbratel pabotbi HIID 3a
2005-2017 rr. He ONIMYAIMCH XOPOLUMMMU
MoKasaTesIMu (3a 3TOT MIepuopn «odulyaabHasI»
mHuamust  coctaBwia  197%, a  cpemHss
noxonHocth HIT® - 164%'), T0 yxe ¢ 2018 1.
IIOXOOHOCTh MHBeCTULMOHHOrO TopTdens HITD
HauuHaeT pactu (puc. 4).

B 2019r. Munucrepctso ¢punHaHcoB PD
MpeaJIoXKUIIO0 YCTaHOBUTH MUHUMaJIbHYIO
moxogHocth st HIID, xoropele  GymyT

VIIPaBJISITh HAaKOIUIEHMSIMU TpaXkOaH B paMKax
HOBOJ TTEHCMOHHOM CUCTeMbI — He MeHblie 6,7%
B I'OfI.

B 2019 r. Takke 6bula IpenjioKeHa CHUCTeMa,
MOJIyUMBIIIas ~ HasBaHMe  «TapaHTUPOBAHHBIN
meHcuoHHbl an» (I'TIIT), xkoropast MO3BOJIUT
rpakgaHaM 3a CYeT JIMYHBIX B3HOCOB C 3apIjiaTr
KOomMTh Ha TmeHcuio B HIID mpu rapantusix
roCyZmapCTBa, TO eCTb (OPMUPOBATh HAKOIIEHUS
CBEpX IIOJIO(KEHHOM MM CTPaXOBOM IEHCUM IO
crapoctu. Pabora Hag 3aKOHOIIPOEKTOM BeIeTCs
COBMECTHO C  (efepaJbHBIMM  OpraHaMu
MCITOJIHATEIbHOM BJIACTM M OpraHM3alMsIMMU.
IIpenmosnaraercs, 4To 9Ta cUcTeMa GyIeT BBeIeHa
B JeiicTBMe He panblle cepenuubl 2021 T
Kak «1egyer w3 mpoeKkra, IMPeIIOsKEHHOTO
Munskonompassutust Poccum, mocraBiieHa 11ej1b
B 2021 r. mpuBieub 1 TpaH py6. OT TpaskaaH B
HOBOJM CUCTeMe [OOGPOBOJIbHBIX IT€HCHMOHHBIX

1°0630p KTIOUEBBIX TTOKa3aTe/1ell HeroCyAapCTBeHHBIX
II€eHCUOHHBIX C])OH,ELOB. I/IH(I)OpMaI_U/IOHHO-aHaJ'lI/IT]/I‘JeCK]/Iﬁ
Marepuasl.

URL: https://cbr.ru/content/document/file/94732/rewiew_npf 19q
3.pdf

" TTencuonnble Hakomnenus Poccym. Urorn 2017 1.
u ipoMeskyTouHbie pesdynbrarbl 2018 r. URL: http://p-a-
c.ru/files/PensionSavingsinRussia.2018RU/Pension% 20Savings
%20in% 20Russia.%202018% 20RU.pdf

Hakomutenmuii. M3  mporHos’a  MMHUCTEpCTBA
cnenyert, uto B 2022-2024 rT. e5KeromHbli IPUTOK
IeHeXXHbIX cpenctB B HII® wa OIIC
olieHMBaeTcsl B pasmepe 6,1 TpaH py6. OmHako y
MONABJISIONIEr0  OOJBIIMHCTBA  POCCUIICKUX
rpakgaH [JOXOmbl He TIO3BOJISIIOT B TeUYeHue
20-30 neT menaTh CyIleCTBEHHbIE OTUMCIEHMS Ha
OymyIIyi0 IEeHCUIO, TeM OoJjiee - B YCIOBUSIX
CHIKeHUsT 1oxXomoB. K Tomy ke ¥ ITOBBIIIEHNE
MMEHCHMOHHOTO BO3pacTa ObUIO BOCIPUHSTO B
OOIIIeCTBE HEOMHO3HAYHO, YTO OTPUIIATEIbHO
CKasajocb  Ha  JKeJIaHUMM  CaMOCTOSTEIbHO
(hopMMpoBaTh CBOIO TIEHCHUIO.

WccnemoBarenbckas  yabopatopuss  «JleBama-
umentpa» (Levada Lab) mpoBema ompoc cpemu
HaceJleHUsI  JOMNEHCUMOHHOIO  Bo3pacta 006
OTHOIIIEHUN K crocoby dbopmumpoBaHus
HAKOIIUTEJIbHOM YacTuM IleHcun. B ompoce
yuacTBoBajio 6Oosiee 1,6 Tbhic. uven. B 137
HaceJleHHbIX TyHKTaX. [loutn 2/3 ompoiieHHbIX
(63%) He xoTenu ObI [eJaThb MOMOJHUTETbHbBIX
orunciaenmii B HII® mnommMo 006s13aTeIbHbBIX
B3HOCOB, KOTOpble  mdejaeT  paboTomaTesb;
19% pecroHOeHTOB XOTeau Obl AOMOJHUTETBHO
OTUMC/IATh Ha HAKOMUTEIbHYIO MEeHCuio oT 1 mo
5% cBoero poxoma; 10% rpaskmaH TOTOBbI
OTUMCIIATh OOIOJHUTENBbHO 6% moxoma u 6oitee.
Takum o6pasom, Bcero 29% ompoILIeHHBIX XOTEIN
ObI JleJiaTh KaKle-To JIOITOJIHUTEIbHbIE
MMEHCHMOHHbIE  OTUMCJIEHMS, a OOJIBIIMHCTBO
PECIIOHIEHTOB HE MMEIOT [JiT 3TOr0 CpeAcCTB.
MenyiadHbINn IOXO[, POCCUICKUX cemen
HaxXOOMTCA B Ipemenax 25 Teic. pyb., M GIOmKeT
CeMbM He TIO3BOJISeT BBIEJAThL CPEeICTBA Ha
MEeHCMOHHbIe HakomieHus. K Tomy ke B
HaCTosIllee BpeMsl IMPAKTUUECKM BCEe OHM MAYT Ha
TeKyllee norpebnenue’?,

OcHoBHas 1eJb HOBOM HaKOIIUTE/IbHOM
MTEHCYOHHOM CUCTEMBI - MIpenoCTaBUTh
rpakaaHaM JTOOGPOBOJIbHYIO BO3MOKHOCTh 3a CUET
JIMYHBIX B3HOCOB CO CBOMX [OXOHOB KOIMUTh Ha
oymyiryio  meHcuio uepe3 HII®. Pasmep
OTUMCJIEHUI  MOXKET  OBbITh  JIHOOBIM, B
3aBUCMMOCTH OT sKeyiaHms yuyacTHukoB ['TIIT.

2Yr0 BOILIO B «rapaHTUPOBAHHbII eHCUOHHBII IIaH»
BJIACTeA.
URL: https://rbc.ru/economics/29/10/2019/5db8222d9a7947dac76
8c4c7
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[Tencuonusie B3HOCHI rpakman B [TIII GymyT
ocBoboxkmensl or HAMJI tonbko B mpemenax 6%,
a IS pabortonareJiein MIpeayCMOTPEHBI
CTUMY/IMPYIOIIME JIbTOThI 32 COPMHAHCUPOBAHME
B3HOCOB pabOTHMKOB Ha OyOyIIyIO IIEHCHIO.
Takum obpasom, BaskHbIM TpeumyiecTBom ['TITT
SIBJITIOTCSL HajoroBblie Jibrothl. MuHpuH Poccun
n bank Poccum rapaHTMpYIOT COXpPaHHOCTb
HakoruteHHbIX B cucteme I'TIIT cpemcte. Ecim
IOXOMHOCTh pa3MelleHNsl TTeHCHMOHHBIX Pe3epBOB
oKakeTcst orpuniatebHoi, To HIT®D 6yneT obsizan
BOCIIOJIHUTh CYMMY YOBITKA 33 CYET COOCTBEHHbIX
cpenctB. B ciyuae cmeprtu yuactauka I['TIIT ero
HaKOIJIEHHbIE HEBBITIJIAUEHHbIE CPENCTBA MOTYT
ObITh  yHAcCjaeooOBaHbl POACTBeHHMKamu. Ha
MEHCUOHHBIe cpencTBa yuacTtHukoB [TIIT Gymer
pacIpoCTpaHeHa CUCTEMa rapaHTMPOBAHMS TIPaB
3actpaxoBaHHbIx Jinil B OIIC: ecnu B pesynbraTe
HecocTtosaTesibHOCTM Yy HIID  orsbiBaercs
JIULIEH3MSI, TapaHTUsI ATEHTCTBA [0 CTPaXOBaHUIO
BKJIMOB  OygeT IOKpbIBaTb  BCIO  CyMMY
MMOCTYMMBIIMX OT TPasKIaHMHA B3HOCOB 3a BpeMs
yuactusi B cucteme I'TIIT.

B nmenom peiHok HII® ¢ 2014 r. Haxomutcs B

CJIO)KHOJ ~ CUTyaLMy: KOIZa IPaBUTEIbCTBO
OOBSIBIIIO o 3aMOpO3Ke MEHCYOHHBIX
Hakortenmis, HII® okasamuch B «IUIeHY»

HeIOBepUs CO CTOPOHBI KJIMEHTOB. YBEIMYMWIOCh
YJC/IO «MOJIYYHOB», a (DMHAHCOBbIE pe3ysIbTaThbl
nesatenbHocT HII® yxymiianuch, M pasBUTHE
cucrembl HITO Heckonmpro 3amenmwiocs [17].
MHorue cranu OTHOCUTBCS C HeNOBEPUEM K

MMEHCHMOHHOM CUCTeMe CTpaHbl U  OXUOAIOT
MPUHSITUSL  HOBBIX  3aKOHOB,  KaKCAIOIIUXCS
Cco3gaHus HOBOW MOJenu TEeHCUOHHBIX

HakoruieHmit. B Hacrosiiee Bpemst 90% pbIiHKA
HEroCyIJapCTBEHHOTO MMEeHCMOHHOTO OOecreveHus
MIPUXOOUTCS Ha KOPIOpPaTUBHbIE IMPOTPaMMBblI,
KOTOpbIE JTOCTYITHBI B OCHOBHOM TOJIbKO PabOTHMKAM
KPYITHBIX KOMITAHUI U TOCKOPIIOPALIMIA.

Konuenrpauus ppiika HIT®D

KommuectBo HIT® cokpaiijaercss Kaskablii rom —
KaK B pe3yJibTaTe IpoBoaumMon nomntuku LI PO,
HalleJIeHHOM Ha IIOBBIIIEHME IPO3PayHOCTHU
(buHaHCOBOrO CekTOpa, TaK ¥ IPOLIECCOB
cymstHMi v norsomennin cpegyt HIT®M. 3a mepuop,
¢ 2014 mo 2019 r. ux YKC/IO YMEHBIIMIOCH Hosee

yeM B [ABa pasza. OTO IPUBOAUT K POCTY
KOHIeHTpaluu Ha pbiHke HII®. B 2018 u
2019rr.  wa  peike  HII®  mpowmsouwio
obbenyHeHue KpymnHbIx ¢oHaoB. [lo maHHBIM
Bbanuka Poccum, B Hauane 2020 r. mieH3MIMM Ha
MMEHCHMOHHYIO JIesITeJIbHOCTh obmamaroT 49 HIID,
npuueM gosisg torn-20 HII® nmo o6beMy aKkTUBOB
coCTaBuIa 96,5%, YTO yike MOSKET
COOTBETCTBOBATh XapaKTepPUCTUKAM
OJIUTOIOJIMCTUYECKOTO PhIHKA.

Takum o6pasom, B CUCTEME HErocyaapCTBEHHOTO
TTEeHCUOHHOTO obecrneyeHus CyIIeCTBYET
HEeKOTOpas MOHOIOJU3UPOBAHHOCTD.
B wactHoctM, Ha pomo  HaumonanbHOM
accouManyy HerocygapCTBEHHBIX IT€HCUMOHHBIX
dbonmoB mpuxomurcss 91,8% Bcex MEHCHMOHHBIX
pe3epBoB, 75% Bcex yuactuukos HII®D, 73,2% or
O0IIero uymciIa TEHCMOHEPOB, IOYYaloIyX
HErocynapCcTBeHHbIe BBIIIATHI. I POCCUIICKOTO
pbiaka HIT® xapakTepHa BbICOKash KOHIIEHTpaLVs
akTuBOB: Ha TOM-10 GOHIOB IMPUXOOUTCS OKOJIO
90%  Bcex  aKTMBOB, HAaxXOOSIIMXCS  IIOf,
ympasieauem HIID. Jlupmepamu peiHKa ¢ mosein
Boimie 10% 1O BeJnuyMHE aKTUBOB SIBJISIFOTCSI:
HII® C6epbanka, HIT® «T"asbonn meHcMOHHbIE
Hakortenns», HII®  «OtkpeiTne», HIID
«Tasdpoum»" (puc. 5).

Cpenu HII® ykpenmiau cBoM MO3SULMM KPYITHbIE
doHabl, TpUHAIIEXKAaIMe IIPOMBIIUIEHHbIM U
(buHaHCOBBIM I'pyIIam, CBSI3aHHBIM d
rocymapctBoM. Mx 1osis Ha pPbIHKE COCTaBIISIET
okoio 80%. B 2020 r. xoHcomupauusl PbIHKA
MIPOIOJIKUTCS, @ TaKKe YCUJIUTCS KOHKYPEHLIMS
MeXAy KpPYMOHbIMU (GoOHmZaMu, XOTS
CYIIEeCTBEHHBIX M3MEHEHUI B CTPYKTYpe JIUIEPOB
PbIHKA He IMPOU30M/IET.

Ecmn VITYYIIUTCS MH(POPMMUPOBAHHOCTD
Hacesienus:t o HII®, a opranmusaiium u rpaxkmaHe
MPOSIBAT OOJIBIIMI MHTEpPeC K (POPMUPOBAHUIO
CBOMX TIEHCHMOHHBIX HAKOIUIEHMI, TO 3TO
VIYUIIUT (MHAHCOBOE COCTOsIHME IleHCMOHHOTO
dbonma PD u cTpaHb! B 11€710M, TTOCKOJIBKY B3HOCHI
M0 CTPaxOBaHMIO >XU3HU OYyOyT YBEIMUMBATHCS,
M CYIIEeCTBEHHO COKpPaTUTCS Harpyska Ha
paborTaroiliee HaceseHMe U IKOHOMMKY CTPaHBbI.

13 PefiTMHT HerocyapCcTBeHHbIX TEHCUOHHBIX (POH/IOB.
URL: https://expert.ru/ratings/table_38136/
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BruiBOaBI

Ha pasButue pbinka HII® okasbIBaloT BIMSIHUE
pasinuHble (akTopbl KaK MaKpPOIKOHOMMUUECKUE,
TaK ¥ BHYTPEHHMUE.

Buemnne  ¢axktopel  CBSI3aHBI  C  OGIIMM
COCTOSIHMEM SKOHOMMKM ¥ BK/IIOYAIOT YPOBEHb
vHuayM, 6e3paboTuiibl, M3MEHEHMEe OOXOHOB
HaceJIeHUs, CTaOWJIbHOCTb CUCTEMBI JTEHEKHOTO
obpariieHus, COCTOSIHME  TOCYZAapCTBEHHOTO
Gr0IsKeTa, KojiebaHusl KIIOUeBOM CTaBKM, a TAKKe
M3MEHEeHMSI B HaJOTOBOM 3aKOHOAATEbCTBE.
Buaytpennue Qaxkropbl BAMSIOT Ha CTeleHb
nmoBepust HaceyieHus K HITD.

OcHoBHOM 11ebI0  pasBuTusl  pbiHKa HIID
SIBJIIETCSL  Y/IYYIlIEHWe YPOBHS JKU3HM JIIONEN,
a TaKKe JOCTMKEHMe YCTOMYMBOCTYU TTEHCMOHHOM
CUCTEMBI B 1IeJIOM ¥ YKperuieHue nosuumii HITD
B DPasBUTUM HOOPOBOJBLHOIO U HAKOIUTEIHLHOIO
MTEHCYMOHHOTO CTpaxOBaHMSI. Heo6xomuma
IleJieHalpaB/ieHHas]  MOJUTMKA CO  CTOPOHBI
rocygapCcTBa IO OCYIIECTBJIEHUIO IE€HCUOHHOM
pedopMbl, KOTOpasi, B TMIEPBYIO ouyepenb, MOIKHA
ObITb HalleJIeHa Ha KOMIIEHCAIIMIO HEeBbICOKOM
TOCYIApCTBEHHOM TEeHCUMM TpaskaaH. s pasBuTust

CUCTEMBbI ~ HErOCYZAapCTBEHHOTO  IT€HCHOHHOTO
obecrieueHns HeobxoOMMa CTaBMJIbHOCTD
SKOHOMMYECKOM  CUTyalluM B  CTpaHe U

HEIOoCpeaCTBEHHO CBA3dHHAasA C Hel TeHOEeHIMA
pocCTa JOXOOOB HaCeJIeHMs, a TaKXKe ITOBBIIIECHME
OOoBepUA K (I)I/IHB.HCOB]:IM VMHCTUTYTaM.

Taxske B yCJIOBUSIX, KOT/Ia pOCCUIICKAsT 9KOHOMMKA
OCTPO HYKIAeTCsI BO BHYTPEHHMX MCTOUYHMKAX
IOJITOCPOYHBIX ~ MHBECTULIMI,  TOJITOCPOYHbIE
cbepeskeHMsT TpaKmaH - 93TO pecypc st
MHBECTUIIMOHHOTO pocTa. Hapsay ¢ yaydiieHuemM
VMHBECTK/IMMATa, CHUKEHMEM OTrpaHMUYeHUA s
pasBUTHMS OM3HeCA MTOMKEH YBEIUUUTbCS YPOBEHD
MHBECTULIMI B OCHOBHOM KanuTtai — 1o 25% BBII
K 2024r. Ha paHHBII MOMEHT IporpamMmma
npubiieyeHus pecypcoB B HII® peanusyercs B
HeJoCTaTOuHOM oObeMe, a Mepbl IO ee
akTMBM3aUNM Hed(PHEKTUBHBI.

s peanusanumn ITOCTaBJIEHHbBIX 1eJien
HeO6XO,Z[I/IMO pa3BMBaTb M COBEPHIEHCTBOBATDH
cenyole Mephl.

1. Uto6bl mpuB/eYb OOMOJHUTEIbHBIE PECYPCHI
oy GOpMMPOBAaHMUSI ITEHCUMOHHBIX HAKOIUIEHUM

B cucreme HII®, Heobxomumo  co3math
GIaronmpusITHbIE  YCJIOBUSI,  CTUMYJIMPYIOIIMe
rpakgad M ux paboromaTesieil BKJIaAbIBaTh
cpenctsa B HITO.

2. Heo6xomumo MOBBICUThL OOBEpPHE K CUCTEME
HITO co cTtoponbl HaceneHuss u OusHeca. [is
9TOrO0 MNPy TOAAEpPKKE TOCymapcTBa CjemyeT
MTPOBOIUTH COOTBETCTBYIOIIYIO MH(POPMALMOHHYIO
TTOJIUTHKY;, TTO3BOJISIIOLLY IO MIpeNoCTaBIIATh
IOCTOBepHble cBemeHuss o cocrossHum HITO
yepes eIVHYIO CUCTEMY MOHUTOPMHTA
HErocymapCTBEeHHOTO MeHCUOHHOTO
obecrneyeHns.

3.HykHo  paspaboTaThb  €OUHYIO  CUCTEMY
He3aBUCMMOI akTyapHoy oneHku HIID, ycumuthb
TpebOBaHMSI K HAOEXHOCTU U YCTOMUMBOCTU
HEroCyJapCTBEHHBIX MMEHCUOHHBIX (OHAOB WU

Y>KeCTOUUTD TpebGoBaHMSs K pasmepy
COOCTBEHHBIX CPEACTB [IJs1 (POHIOB, KOTODBIE
XOTAT Y4aCTBOBaTb B IIporpaMmax

roCygapCTBEHHOTrO COGMHAHCUPOBAHUS
IOOPOBOJIbHBIX B3HOCOB I'PasKaaH.

4. Heobxommumo pacumputb pekiaamy B CMU nu
MHGOPMIPOBATh HaceJeHue 060 BCEX
MpeuMyllecTBaX HETOCYIZapCTBEHHOTO

MMEHCHMOHHOTO obecreveHnsi, KOTOPOe MOSKET
mofJaepskaTb  0/IarOCOCTOSHME — TpaKOaH U
IIOBBICUTh COLIMAJIbHYIO OTBETCTBEHHOCTh

paboToparesneil. B HacTosiliee Bpemsl MOKa elle
HEIOCTaTOYHO MHoOpMaumu O  pesynbrarax
nesrenabHocT HITO

5. BaskHO co3pmarb 6JIaronpyATHBI HAaJIOTOBBIN
KJIMMar aJist pasButust cucteMbl HITD.

6. Cnenyer yBeJMUUTb HAOGOP MHCTPYMEHTOB,
KOTOpble MOTYT OBITh MCIIOJIb30BaHbI IS
pasMelIeHus MIEHCMOHHbBIX pes3epBOB "
MEHCMOHHBIX HAKOTJIEHMIA.

7. Heobxomumo  pa3paboTartb  KpUTEpUU U
1okasaTeay [Jis1 OLEHKM HaJeXXHOCTM KayecTBa

aKTMBOB IJOCTYITHBIX LIS pasMelleHus
MMEHCHMOHHBIX pPEe3epBOB U  MHBECTUPOBAHUS
IIEHCMOHHBIX HAKOIUJICHUIA.

8. Hakowneri, ciemyer COBEPIIIEHCTBOBATh
3aKOHOIATENIbHYI0O  06asy, KOTopas [IOJDKHa

OKa3bIBaThb MOJIOKUTEJIHOE BIVSHME HA pa3BUTHe
HIID.
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Ta6nuua 1

OcHoBHbIe noka3arenu gesteabHoctu HII® B Poccun 3a mepuop 2014-2019 rr.

Table 1

Key performance indicators of non-government funds in Russia, 2014-2019

ITokasarenb 2014

2015

2016

2017

2018

2019

Konnuectso HITD 120

102

74

66

52

49

KomuecrBo 3acrpaxoBannbix 22 141 535
JIALL

26 327 744

29 839 412

34 324 155

36 973 256

37 354 694

KommuecrBo sactpaxoBaHHbix 538 482
JIII, TOTYYAIOIMX MEeHCHUIO

500 888

444 266

432 833

424 991

354374

KonunuecTBO yyacTHMKOB 6 366 673
JIO6POBOJIbHOM ITEHCUOHHOI
CUCTEMbI

5806 697

5280 944

6 007 763

6 131 624

6180 581

MHuBecTnmoHHbI MopTdesb 1138 238,7
Harortenuy HI1®, mutH py6.

1734 359

2148 725,5

2467 480,3

2595 066,4

1854 517,3

Hsmenenne -
VHBECTULIMOHHOTO MOPTdesis
HAaKOTJIEHUY K TIPEbIAYIIEMY
rony, %

52,3

23,9

14,8

51

WuBectuumonHsiii noprdens 905 000,2
pesepBoB HIT®, M py6.

1 000 422

1111 527,6

1209919

1261129,2

1 366 445,9

V3menenne -
MHBECTULIMOHHOTO MopTdeis
Pe3epBOB K MpebIayIleMy

rony, %

10,5

11,1

8,9

4,2

8,4

IloxomHOCTB OT 4,8
MHBECTUPOBAHUS
TTEHCMOHHBIX HAKOIUIeHMI, %

10,8

9,6

46

0,1

10,1

J10XOIHOCTD OT pasMelleHnst 19
MEHCMOHHBIX Pe3epBOB, %

7,7

10

5,4

5,6

8,2

Hcmounuk: bank Poccun. URL: https://cbr.ru/

Source: The Bank of Russia data. URL: https://cbr.ru/ (In Russ.)
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Pucynox 1
CTpyKTypa MHBECTULIMOHHOTO NopTdess neHcMoHHbIX Hakoriennit HITMD, Ha KoHen nepuoga, %

Figure 1
The composition of an investment portfolio of non-governmental pension funds' savings,
as of the end of the period, percentage
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Hcmounux: 0630p KITIOYEBBIX TTOKa3aTesell HeroCynapCTBeHHbIX TEHCMOHHBIX GoHnoB, 2019

Source: The overview of key indicators of non-governmental pension funds, 2019

Pucynox 2
JInHaMyuKa JOXOTHOCTY MHBECTMPOBAHMS CPEICTB IMEeHCMOHHbIX HaKomieHuit HIT®D u ITOP
o pacumpeHHomy noprdesnio, %

Figure 2
Trends in the return on investment of pension savings held by non-government pension funds
and the Pension Fund of the Russian Federation, extended plan, percentage point
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Source: The overview of key indicators of non-governmental pension funds, 2019
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Pucynok 3
CrpykTypa neHcuoHHbIX Hakomtenuit HIT® nmo mokasareisiM JOXOZHOCTH, %

Figure 3
The composition of pension savings held by non-governmental pension funds by profitability indicator, percentage
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B Jona NH ¢oHpo. € AOXOAHOCTLIO HIXKe AoX0AHOoCTH B36 no paclmpenHomy nopTtdenio

Hcmounux: 0630p KITIOUEBBIX TIOKa3aTesiell HeroCyqapCTBEHHbIX MeHCUOHHBIX (HoHoB, 2019

Source: The overview of key indicators of non-governmental pension funds, 2019

Pucynok 4
V3meHeHMe JOXOTHOCTY MHBECTUPOBAHMS MIEHCUOHHBIX HAKOIIEHU, %

Figure 4
Changes in the return on investment of pension savings, percentage point
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Pucynok 5
Hosist gecsATy KPyImHeHIInX UTPOKoB 1 KommuyecTBo HITD Ha phIHKe

Figure 5
A percentage of Top-10 market actors and the number of non-governmental pension funds in the market
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Source: The overview of key indicators of non-governmental pension funds, 2019
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