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3KOHOMMKA nEHCMfiP ,2 

C mamb5l nOC65lUfeHa 3KOHO.MU'JeCKO.My QHQJIU3Y neHCUOHH020 o6ecne'ieHU5l. 

Iloc!le eeooHozo o6cy:JicOeHU5l pacc.MampueaemcR 6030eucmeue pa3HblX ¢op.M 

neHCUOHH020 o6ecne'JeHU5l Ha pb!HKU mpyOa, HQl{UOHQJlbHb!e c6epe:J!CeHU5l 

u poem, a maK:J/Ce Ha pacnpeOe!leHue 6pe.MeHu u 6bl200. 3mu eonpoCbl npomueo

pe!iU6bl u u.Me/Om no!lumu~JecKuu acneKm. HapRoy c U3JlO:J/CeHue.M Haweu no3UlfUU, 

ocH06Ha5l 3aOa~Ja cmambu cocmoum e mo.M, ~Jmo6bt npooe.MoHcmpupoeamb xoo 

Hamux paccy:JICOeHuu, limo no360!lum ~JumameJIR.M cOe!lamb co6cmeeHHble 6bl600bl 

no o6cy:J!Coae.Mbl.M eonpocaM. 

1. BBEJ].EHif1E 

Y 3TOH cTaTbH .[!,Be 3a.[l,a411. OcHOBHaH - 3TO 3KOHOMH4eCKI1i1 aHaJIH3 neHCI1-

0HHoro o6ecneqeHI1H 6e3 o6cy>K.[I,eHI1H pa3Hoo6pa311H peanhHhiX neHCHOHHhiX 

CHCTeM 11 BHe KOHTeKCTa KaKOfO-JIJ160 KOHKpeTHOfO fOCy.[J,apCTBa, qT06hi C03.[1,aTb 

y qHTaTeJIH CI1CTeMHOe npe.[J,cTaBJieHI1e o6 113yqaeMOM npe.[J,MeTe. TaK)I(e cTaThH 

BHOCI1T CBOIO JienTy B npO.[J,OJI)I(alOIIIYIOCH .[1,11CKYCCI1IO 0 neHCI1HX, B KOTOpOH, 

no HarneMy MHeHI1IO, HeKOTOpble apryMeHTbl HeKoppeKTHbi JI1160 HeO.[I,H03Haq

Hhl, a .[J,pyr11e KOppeKTHbi TOJlbKO np11 C06JIIO.[I,eHJ111 onpe.[J,eJieHHbiX ycJIOBI1H. 

B qacTHOCTI1, Mhi yTsep)I(.[J,aeM, qTo 6onhrnaH qacTh aHaJII1TI1KI1 no sonpocaM 

neHCHOHHbiX CI1CTeM HenOJIHa l1 qpe3MepHO ynpolll,aeT KapTHHy: aKIJ,eHT .[l,eJiaeT

CH Ha .[I,OCTI1)1(eHI1l1 Jll1lllb O.[I,HOHI13 IJ,eJieH neHCI10HHOfO o6ecneqeHI1H, a npoq11e 

ynycKaiOTCH 113 Bl1.[1,y; np11Hl1MaeTCH HepeaJII1CTI1qHoe .[I,OnyllleHI1e 0 nOJIHOH 

11HcpOpM11pOBaHHOCTI1 areHTOB 11 OTCYTCTBI111 11CKa)l(eHI1H, TaKI1X KaK HaJIOfl1 

l1 Hepa3BI1TOCTb pbiHKOB; cpaBHI1BaiOTCH HeCKOJlbKO ycToJ1qJ1BbiX COCTOHHI1H, 

TOf.[l,a KaK no cpaKTY 11MeeT MeCTO nepeXO.[I, OT O.[I,HOfO YCTOH411B0f0 COCTOHHI1H 

K .n;pyroMy, JI1160 11fHOp11pyiOTCH pacnpe.n;eJII1TeJibHbie 3cpcpeKTbl. 

1 Barr N., Diamond P The Economics of Pensions II Oxford Review of Economic Policy. 2006. Vol. 22. 
NQ I. nepeBOA E. E. foJJOBJiliH111.111HOH nOA Hay'!. peA. 0. B. CI1Hl!BCKOH. nepeBOA 11 ny6JJ11Ka1.111ll ocy
l!1eCTBJJeHbl c mo6e3Horo pa3peweH11ll asropos 11 113Aarenll. f1eqaraeTCll no: Eapp H. , J{auMOHiJ fl. 
3KOHOMI1Ka neHcl1i1 // SPERO. Cot~l1aJJbHall noJJI1TI1Ka: 3KCnePTI13a, peKOMeHAal.ll111, o63opbi. 2010. 
NQ 13. C. 147- 186. 
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no pe3yJJbTaTaM Hawero yYaCTHll B naHeJJbHOM o6cneAOBaHI111 no sonpocaM neHCI10HHOro o6ecneYe
HI1ll B K11Tae. Mbl 6JJaroAapHbl '!JieHaM HaWeH HCCJJeAOBaTeJJbCKOH rpynnbi 11 KOMMeHTaTOpaM Hawero 
nepBOHaYaJJbHOro OTYeTa no 3TOMY npOeKTY; 3a lleHHbie KOMMeHTap1111 HaCTOllll.leH CTaTbl1 Bbipa)f(aeM 
6naroAapHOCTb Kp11crocpepy nJJ11ccy, Po6epry XaHKe, ,[(11repy XeJJbMy, ,[(JBHAY XeHAp11, CTI1BeHy 
H11Kenny 11 '!JJeHaM peAaKI.IHOHHoro cosera Oxford Review. 



lf36paHHbie rrepeBo,nhi 

BBO)J:HbiH pa3p:eJI np051CW!eT OCHOBHhie IIOH51TI151: U:eJII1 neHCI10HHOH CI1CTe

Mbi, TI1IIhi rreHCI10HHbiX cxeM 11 3KOHOMI1KY rreHCI1H. B pa3p:enax 2- 4 o6cy)l(

p:aiOTC51, COOTBeTCTBeHHO, CB513b rreHCI1H C pbiHKOM Tpyp:a (npe11MyiiJ,eCTBeHHO 

Ha M11Kp03KOHOM114eCKOM ypOBHe), cp11HaHCHpOBaH11eM 11 cpOHP:11pOBaHI1eM 3 

(Ha MaKp03KOHOMI14eCKOM ypOBHe), a TaK)I(e BOIIpOCbi pacnpep:eJieHI151. 

1 . 1 . 3aA3lllo1 neHCMOHHO" CMCTeMbl 

,ll;JI51 o6ecneqeHI151 rapaHT11pOBaHHOrO )J:OXOp:a 11H)J:11BH)J:OB B CTapOCTI1 Tpe6yiOTC51 

11HCTpyMeHTbi p:syx BI1)J:OB: MeXaHI13M CrJia)I(I1BaHI151 KOJie6aHI1H B ypOBHe IIO

Tpe6JieHI151 11 MexaHI13M cTpaxosaHI151. 

CrnaJimsaH.-re Kone6aH.-riif s noTpe6neHHH 

J1IO)J:I1 CTpeMHTC5I MaKCI1MI1311pOBaTb 6JiarOIIOJIY411e He B KOHKpeTHbiH MOMeHT, 

a Ha npOT51)1(eHI111 BCeH )l(l13HH. qeJIOBeK p:eJiaeT c6epe)l(eHI151 He IIOTOMy, 'ITO )1:0-

IIOJIHI1TeJihHOe IIOTpe6JieHI1e cerop:HH )J:JI51 Hero He 11MeeT U:eHHOCTI1, a IIOTOMy, 

'ITO )J:OIIOJIHHTeJibHOe IIOTpe6JieHHe B 6yp:yllJ,eM OH U:eHHT 60JibUie, 4eM B03-

M0)1(H0CTb IIOTpe611Tb 60JibUie cerO)J:H51. IJop:pOCTOK, OTKJiap:biBaiOIIJ,HH p:eHbrH 

Ha noKynKy as11a611JieTa, npe,n:nonaraeT nony411Tb 60JihUie y,n:osOJihCTBI151 oT ny

TeUieCTBI1H, 4eM OT HeMe,n:JieHHOH TpaTbi 3THX p:eHer. KpoMe Toro, 6oJibUII1HCTBO 

JIIOp:eif npep:nOJiaraeT np0)1(11Tb )J:OCTaTO'IHO )J:OJirO, 4T06hi HMeTb B03MO)I(H0CTb 

BbiHTI1 Ha rreHCI1IO. Ilo3TOMY rJiaBHOH 3ap:aqeif TPYP:OBbiX neHCI1H HBJIHeTCH crna

)1(11BaHHe KOJie6aHI1H B ypOBHe IIOTpe6JieHH51 - npou:ecc, II03BOJI51IOIIJ,HH qeJIOBeKy 

nepeHeCTI1 noTpe6neHHe 113 rrep11o,n:a Hai160JibUieii Tpy,n:ocnoco6HOCTI1 s cpep:HHX 

B03pacTaX Ha rrepHO)J: npe6biBaHH51 Ha neHCHH, Bhl611pa51 rrpep:II04TI1TeJihHOe 

)J:JI51 Hero COOTHOUieHHe ypOBH51 IIOTpe6neHI151 BO BpeMH pa60Tbl 11 Ha neHCI1114
• 

CTpaxosaH.-re 
B ycnosHHX rronHoii onpep:eneHHOCTI1 11HP:I1BI1P:bi ,n:enan11 6bl c6epe)l(eHI1H s ne

pHOP: 3aHHTOCTH, 4T06bi o6ecne4HTh ce6H Ha speMH, Korp:a nepecTaHyT pa6oTaTb. 

I1p11MemnenhHO K neHCI1HM sa)I(HO, 'ITO JIIOP:I1 CTaJIKI1BaiOTCH c u:enbiM pHP:OM 

Heonpep:eneHHOCTeH, BKJII04a51 npop:OJI)I(HTeJihHOCTb HX )1(113HI1, II03TOMY neH

CHH, OCHOBaHHa51 Ha JII14HbiX c6epe)l(eHI151X, CTaBI1T ee BJiap:eJibU:a nepep: pHCKOM 

np0)1(11Tb )J:OJihllle, 4eM OH npep:nOJiaraJI, 11 OKa3aTbC51 6e3 cpep:CTB K CyiiJ,eCTBO

BaHI1IO 11JIH, 113 onaceHI151 TaKOrO 11CXOp:a, IIOTpe6JI51Tb CJII11IIKOM MaJIO. Ho eCJIH 

Ka)I()J:blH OT)J:eJihHblH qeJIOBeK He 3HaeT, CKOJibKO OH npO)I(HBeT, TO 0)1(H)J:aeMa51 

3 <f>OH,L1HpOBaHI1e (funding) - QJI1HaHCHpOBaHI1e neHCI1H 113 Cpe,nCTB 3apaHee o6pa30BaHHOfO QJOH,na 

(pe3epsa), B KOTOpOM Ha npOTlllKeHHH HeKOTOpOro BpeMeHH HaKanJJI1BMHCb neHCI10HHbie OT411CJleHI1ll. 

neHCI10HHOe o6ecne4eHHe, B KOTOpOM np11MeHlleTCll np11HUHn QJOH,LIHpOBaHHll, Ha3bJBaeTCll HaKOni1-

TeJlbHblM.- Jlpw.t. pea. 
4 6oJJee cjlopMaJJI130BaHHOe o6bliCHeHHe :noro npouecca npe,nJJOlKeHo s npocTol1 Mo,neJJI1 <f>11wepa. 

CM. , Hanp11Mep: [Barr, 200 I. Ch. 2] . 

npop:OJI)I(HTeJibHOCTb )1(113HI1 KPY' 

CKa3yeMa. Il03TOMY BCeM 4JieHa!V 

0 C03)J:aHHI1 cpoHp:a CBOI1X neHC110l 

JiyqaJI IIeHCI1IO, OCHOBaHHYIO Ha: : 

)l(l13HH B rpyrrne; 6) seJII1411He ero 

MoryT rrepepacnpe,n:enHTh 4aCTb c 

Uie, 4eM B cpe,n:HeM. 

B 3TOM 11 3aKJII04aeTCH cyTb 

CBOHX HaKOIIJieHI1H K MOMeHTY Bb 

peryn5IpHbie BbmJiaTbi Ha npoTH)l(e 

c6epe4h MeHhUie, 4eM noTpe6ye1 

IleHCHOHHa51 CI1CTeMa TaK)l(e MO)l(l 

B CJiyqae IIOTep11 OCHOBHOfO KOpMl 

HHBaJIH)J:HOCTI1. 

,ll;OCTaTOlJHO JIM OP:HHX p:o6p( 

HH)J:HBH)J: cpOpMHpyeT C06CTBeHH) 

KOIIJieHHH, II03BOJI51IOI.l{I1X )J:OCTI14 

Me)l(p:y rrepHO)J:aMH 3aH51TOCTH 11 

3aiiJ,Hlll,aiOIIJ,ero (nnaTeJibll{I1Ka 11 t 

TaK npOCTO, neHCI111 OCTaBaJII1Cb 6n 

CTpaXOBaHHH, He Tpe6yH BMernaT 

CT05ITeJibCTBa, p:eJiaiOI.l{l1e 3TOT CII 

Bo-rrepBbiX, 3Ta npocTaH Mop:eJib n 

areHTOB (HalJHHa51 CO 3HaHI151 p:aTb 

3TH p:orrymeHHH none3Hbi np11 pa3 

B KalJeCTBe OCHOBbl )J:JI51 pa3pa6o 

HHcpOpMaU:HH, Hepa3BMTbiX pbiH~ 

MCKa)l(eHHH, CB513aHHblX C nporp 

eCTb BeCKI1e OCHOBaHM51 COMHeBa 

BCIO BblrOp:y 113 npep:qcTaBJIHeMbi1 

nop:pa3yMeBaiOIIJ,I1e ep:MHCTBeHHOe 

[first-best analysis], MrHopMpyiOT 1 
He 3aMelJaiOT IIOTpe6HOCTM BO BM 

B03HMKaiOIIJ,MX npo6neM. Hanpon~ 

MHCCa» [«BTOporo HaHJIY41Ilero»

OIITHMaJibHOH IIOJIHTMKM B ycJIOB 

BTopa5I np114HHa, o6ycnosJIMB2 

B He06XO)J:HMOCTH CKOHCTpyMpOBal 

5 AHHYI1TeT- peryJJllpHbie nJJaTelKH paBHbii 

HOM CJJyYae pe4b 11,[\eT 0 peryJJllpHbiX neHO 

neHCI111 ,[10 CMepT11.- JlpUM. peO. 



e riOWITHH: l.l,eJIH rieHCHOHHOH CHCTe

cy neHCHH. B pa3)l.enax 2- 4 o6cy)J(

pbiHKOM Tpy)l.a (npeHMyll.l,eCTBeHHO 

~HCHpOBaHHeM H <l>OH)l.HpOBaHHeM
3 

~e BOIIpOCbl pacnpe)l.eJieHHH. 

~a HH,ll,HBH,ll,OB B CTapOCTH Tpe6yiOTCH 

a)!(HBaHHH KOJie6aHHH B ypoBHe IIO-

-IHH 

)ITOJiyqHe He B KOHKpeTHhiH MOMeHT, 

aeT c6epe)J(eHH51 He riOTOMy, qTO )1.0-

Hero He HMeeT l.l,eHHOCTH, a riOTOMy, 

~yl.l.l,eM OH l.l,eHHT 60JibWe, qeM 803-

0,ll,pOCTOK, OTKJia,ll,biBalOll.I,HH )l.eHbrH 

~yqHTb 60Jihiiie y,ll,OBOJibCTBHH OT ny

HX ,ll,eHer. KpoMe Toro, 6onhiiiHHCTBO 

0 ,ll,OJifO, qT06hi HMeTb B03M0)J(HOCTh 

!eM tpy,ll,OBbiX neHCHH 51BJI51eTC51 crna

- npol.l,ecc, no3BOJIHIOIUHH qenoseKy 

nbiiieH Tpy,ll,OCIIOC06HOCTI1 B cpe,ll,HHX 

IHCHH, Bbi6Hpa51 npe,ll,IJOqTHTeJibHOe 

ll151 BO BpeMH pa60Tbl 11 Ha neHCHH
4

• 

BH,ll,bi ,ll,en aJIH 6hi c6epe)J(eHHH s ne

a speMH, Kom a nepecTaHYT pa6oTaTh. 

10,!1,11 ctaJIKHBaiOTCH c 1IeJihiM pHA OM 

TeJibHOCT b HX )J(J13HH, II03TOMY neH

' CTaBHT ee BJia,ll,eJibl.l,a nepe,ll, pHCKOM 

OKa3aTbC51 6e3 cpe,ll,CTB K Cyll.l,eCTBO

lOTpe6JI51Tb cnHIIIKOM Mano. Ho ecnH 

iOJibKO OR IIpO)J(HBeT, TO 0)J(H)l,aeMa51 

!HH 113 c peACTB 3ap a Hee o6p a30BaHHOf O <jlOHAa 

,eHH HaKanllHBaJJHCb n eHCHOHH ble OT'-IHCJICHHll . 

; pHHUHn <jlOHAHpOBaHHll , Ha3biBaeTCll HaKOnll-

~Ca npeAJlOlKeHO B npOCTOH MOAeJI Il <l>Hwepa. 

3KOHOMMKa neHCiiH 

npo,ll,omKHTeJihHOCTh )J(H3HH KpynHhiX rpynn HaceneHHH ropa3AO 6onee npe,ll,

CKa3yeMa. flo3TOMY seeM qneHaM TaKoi1 rpynnhi HMeeT CMhiCJI )l.OrosopHThCH 

0 C03,ll,aHHH <l>OH,ll,a CBOHX neHCHOHHhiX c6epe)J(eHHH, C TeM qT06hi Ka)J(,ll,biH IIO

JiyqaJI rieHCHIO, OCHOBaHHYlO Ha: a) 0)J(H,ll,aeMOH Cpe)l.HeH npO,ll,OJI)J(HTeJihHOCTH 

)!(H3HH B rpynne; 6) senHqHHe ero B3Hocos s <PoH,ll,. KpoMe Toro, qneHhi rpynnhi 

MOryT nepepacnpe,ll,eJIHTb qaCTb Cpe,ll,CTB, qT06bi riOKpblTb pHCK npO)J(HTb ,ll,OJib

IIIe, qeM s cpeAHeM. 

B 3TOM H 3aKJIIOqaeTCH cyTh aHHYHTeTos5: HHAHBH,ll, o6MeHHsaeT cyMMY 

CBOHX HaKOIIJieHHH K MOMeHTY BhiXO)l.a Ha IIeHCHlO Ha B03M0)J(H0CTb IIOJiyqaTb 

perynHpHbie BbiiiJiaTbl Ha IIpOTH)J(eHHH OCTaBIIIeHCH )J(I13HH, 3al.l.I,Hll.l,a51Cb OT pHCKa 

c6epeqb MeHhiiie, qeM riOTpe6yeT <t>aKTHqecKaH npO,ll,OJI)J(HTeJibHOCTb )J(I13HH. 

IleHCHOHHaH CHCTeMa TaK)J(e MO)J(eT 3all.I,Hll.l,aTb cynpyrOB H MaJIOJieTHHX )l.eTeH 

B CJiyqae IIOTepH OCHOBHOfO KOpMHJlbl.l,a H CTpaXOBaTb OT CJiyqaeB HaCTynJieHHH 

HHBaJIH,ll,HOCTH. 

,lJ;oCTaToqHo JIM O)l.HHX ,ll,06posoJihHhiX B3Hocos? B npocTei1weM cnyqae 

HH,ll,HBH,ll, cpopMHpyeT C06CTBeHHYlO neHCHlO nocpe)l.CTBOM )l.06pOBOJibHbiX Ha

KOIIJieHHH, II03BOJI51l0ll.I,HX ,ll,OCTHqb OriTHMaJibHOfO pacnpe)l.eJieHHH IIOTpe6JieHH51 

Me)!(,ll,y nepHo)l.aMH 3aHHTOCTH H neHCHH, H nocpeACTBOM noKynKH aHHYHTeTa, 

3al.l.I,HI.l.l,aiOll.l,ero (nnaTeJibll.I,HKa H ero cynpyra) oT pHcKa ,ll,OJironeTHH. EyAh see 

TaK npOCTO, neHCHH OCTaBaJIHCb 6hi y)l.eJIOM ,ll,06pOBOJibHbiX peiiieHHH H qacTHOrO 

ctpaxosaHHH, He Tpe6yH BMernaTeJibCTBa rocy,ll,apcTsa. Cyll.l,eCTBYIOT )l.Ba o6-

CTOHTeJihCTBa, ,ll,eJialOll.I,He 3TOT C£IOC06 cpopM11pOBaHH51 neHCHH He)l.OCTaTOqHhiM. 

Bo-nepBbiX, 3Ta npocTaH MO,ll,eJib no,ll,pa3yMesaeT nonHyiO HH<l>opMHposaHHOCTb 

areHTOB (HaqJ1Ha51 CO 3HaHH51 )l,aTbi CMepTH) H OTCYTCTBHe npoq11x HCKa)J(eHHH. 

3TH ,ll,OIIyll.l,eHHH £IOJie3Hbl np11 pa3pa60TKe npOCTOH KOH!.I,eii!.I,HH, HO He f0)1.51TC51 

B KaqecTBe OCHOBbl )l.JI51 pa3pa60TKI1 IIOJIHTHKH B yCJIOBHHX HeCOBeprneHHOH 

HHcl>OpMal.I,HH, Hepa3BHTbiX pbiHKOB, pHCKOB 11 HeOnpe,ll,eJieHHOCTH, a TaK)J(e 

HCKa)J(eHHH, CB~l3aHHhiX c nporpeccHBHhiM Hanoroo6no)J(eHHeM. Eonee Toro, 

eCTb BeCKHe OCHOBaHHH COMHeBaTbCH B C£IOC06HOCTI1 HH)l.HBH)l.OB 113BJieKaTb 

BCIO BblfO,ll,y 113 npe)l.OCTaBJIHeMbiX pbiHKOM B03MO)J(HOCTeH. flpOCTbie MO)l.eJIH, 

no,ll,pa3yMesaiOll.I,He e,ll,HHCTBeHHOe npasHJihHOe, «nepsoe HaHnyqrnee», peweHHe 

[first-best analysis], HrHopHpyiOT cyll.l,eCTBOBaHHe nposanos pbiHKa 11 no3TOMY 

He 3aMeqaiOT fl0Tpe6HOCTI1 BO BMeiiiaTeJibCTBe rocy)l.apCTBa )l.JIH ycTpaHeHHH 

B03HHKaiOll.I,HX npo6neM. HanpoTHB, aHaJIHTHKa s Ayxe «npHeMJieMoro KOMnpo

MHcca» [«BToporo HaHnyqrnero»- second-best analysis] npe,ll,nonaraeT noHcK 

OfiTHMaJibHOH riOJIHTHKH B YCJIOBHHX BCeX nepeqJ1CJieHHbiX HCKa)J(eHHH. 

BTopaH npHqHHa, o6yCJIOBJIHBaiOll.l,a51 BMeiiiaTeJihCTBO rocy)l.apCTBa, COCTOHT 

B He06XO,ll,I1MOCTI1 CKOHCTpyHpOBaTh riOJIHTHKY TaK, qTo6bi peiiiaJIHCh He TOJibKO 

5 AHHYI1TeT - peryJillpHbie nJJaTelKil paBHbiMH CYMMaMH Yepe3 paBHbie npoMelKYTKH speMeHil. 8 AaH

HOM CllyYae pe'-lb 11AeT 0 peryJJllpHbiX neHCHOHHbiX BbinJJaTaX 11HAHBHAY OT MOMeHTa oct>opMJJeHilll 

neHCHil AO CMepT11. - flpUM. peiJ. 



:Yh6paHHhie rrepeso,nr,I 

3atJ,a'lH CfJia:>I<HBaHH}I ypOBH}I IIOTpe6JieHH}I H CTpaXOBaHM}I, HO H 3atJ,a'lM IIOtl,

tJ,ep)I(KH 6et~,HhiX H nepepacnpet~,eJieHM}I. 

flOMOU.Cb 6e~tHbiM 

IloMOIIl,h 6et~,HhiM npet~,rronaraeT nepet~,aqy pecypcos JI!Otl,}IM, HaXOtJ.}Ili.\MMC}I 

B COCTO}IHHM 6etJ,HOCTH Ha rrpOT}I)I(eHHH BCeH )I(H3HH H II03TOMY HeCIIOC06HhlM 

HaKonHTh tJ.OCTaToqHo cpet~,CTB. Ha npaKTHKe Mephi rrot~,t~,ep)I(KM 6et~,HhiX HC

nOJih3YIOTCH M s OTHOIIIeHHH KpaTKocpoqHoif 6et~,HOCTH. TaKHe nporpaMMhi 

MOryT 6hiTh OpHeHTHpOBaHbl Ha IIOtJ,.[I.ep)I(KY BCero IIO)I(HJIOfO HaCeJieHH}I JJH60 

TOJJbKO Ha TeX, KTO .[l.eJiaJI B3HOChl B rreHCHOHHYIO CHCTeMy. 

flepepacnpe~teneHHe 

IleHCHOHHhie CHCTeMhi MoryT nepepacnpet~,eJJ}!Th .D.OXO.D.hi, nonyqaeMhie Ha scex 

CTatJ,H}IX )I(H3HeHHOfO ll,HKJJa, .[I.OIIOJJHHH nporpeCCHBHOe HaJIOf006JJO)I(eHHe fOtJ,O

BOfO t~,oxot~,a. TaKoro nepepacnpet~,eJieHHH MO)I(HO tJ.OCTH'lh, BhiiiJiaqHsaH JIHu,aM 

C HI13KHMH tl,OXOtJ,aMH rreHCHIO, COCTaBJJ}I!Olli,YIO 66JihlliYIO tl,OJIIO OT HX npet~,

llleCTBYIOlll,ero 3apa60TKa (T. e. C 60JJhlliHM K03QlQlHU,HeHTOM 3aMelll,eHHH), 

cy6CHtl,Hpy}l CrJia)I(HBaHHe KOJJe6aHHH B IIOTpe6JieHHH y JIHU, C 6oJiee HH3KHMH 

tJ,OXOtJ,aMH. IlOCKOJJhKY BeJJHqHHY tl,OXOtl,OB Ha rrpOT}I)I(eHHH )I(H3HH HHtl,HBHtJ,a 

OU,eHHTh CJIO)I(HO, llOtJ,06Ha}l CHCTeMa CTpaxyeT OT HH3KHX 3apa60TKOB. TaK)I(e 

tJ.OXOtJ.hi MoryT nepepacnpet~,eJI}!ThC}I Me)l(tJ.Y ceMh}IMH, HanpHMep, cynpy)l(ecKa}l 

napa MO)I(eT IIOJiyqaTb rreHCHIO Bbillle, 'leM Otl,HH qeJJOBeK, tJ,a)l(e IIpH Otl,HHaKOBOH 

BeJIHqHHe B3HOCOB o6eHX CeMeH B rreHCHOHHYIO CHCTeMy. 

flpO'IHe 3a~ta'IH 

IlOMHMO OCHOBHbiX 3atJ,aq, llOJIHTHKa B rreHCHOHHOH ccpepe rrpH3BaHa pelllaTb 

p}ltl, BTOpOCTerreHHhiX, B TOM qJ1cJJe CTHMYJIHpOBaHHe 3KOHOMH'leCKOfO pa3BH

TH}I B 6onee lliHpOKOM CMbJCJJe 11 3KOHOMHqecKoro pacTa B qacTHOCTH. Herpa

MOTHO CKOHCTpyHpOBaHHbie neHCHH MOfYT C03tJ,aBaTb CTHMYJJhl, HCKa)l(a!Olli,He 

cpyHKU,HOHHposaHHe pbiHKa Tpyt~,a. CJIHlliKOM BhiCOKHe pacxotJ,hi Ha BhiiiJJaTy 

rocyt~,apcTBeHHbiX neHCHH yseJIHqHsaiOT Hanorosoe 6peM}I H cTaB}IT not~, yrpo-

3Y nepcrreKTHBhi pacTa. HanpoTHB, yt~,a'lHO CKOHCTpyHposaHHhie neHCHOHHhie 

CHCTeMbl COtJ,eHCTBYIOT pa3BHTHIO pbiHKOB Tpyt~,a H KarrHTaJia H CTHMYJIHpy!OT 

HaKonneHHe c6epe)l(eHHH. CooTHOllleHHe OCHOBHOH 3at~,aqH o6ecrre'leHH}I tJ.O

xot~,oB IIO)I(MJihiX H 3THX II060'lHhiX 3atJ,a'l HBJI}IeTCH rrpet~,MeTOM tJ,e6aTOB. 

1.2. nmbl neHcl-1M 
IleHCHOHHOe o6ecrre'leHHe MO)I(eT 6hiTh OpraHH30BaHO IIO-pa3HOMy, B 3aBHCH

MOCTH OT: a) CllOC060B QlHHaHCHpOBaHH}I rreHCHH H 6) CB}I311 Me)l(tJ,y B3HOCaMH 

H BhiiiJJaTaMH. 

flOnHOCTbiO HaKOnHTen&HaR H j 

IlOJIHOCThiO HaKOIIHTeJihHOe IIeHCHO 

IIOJiaraeT, 'ITO rreHCHM BhiiiJiaqHBaiO 

HeKOTOpOrO BpeMeHM Ha OCHOBaHMJ1 

tJ,eJIMTeJibHOM rreHCHOHHOM o6ecrre• 

BhiTIJia'lMBaiOTC}I H3 TeKyli.\HX tJ,OX~ 

KpawHHX cnyqaes, cyll.\eCTByeT MHI 

IloJiuocTbJO HaKonuTeJibuoe 1 
)l(eHMHX: B3HOChJ HHBeCTHpyiOTC}I 

aKTMBhi, IIOJiyqaeMbiH tJ,OXOtl, HaiTI 

TaKMM o6pa3oM, cpoHt~,HposaHHe 

TMBOB, KOTOphie BIIOCJietJ,CTBHH 0 

llOJIHOCTb!O HaKOIIHTeJibHhie IIeHC 

ll,MIIMaJibHa He06XOtl,HMOCTh HMe1 

scex neHCMOHHhiX o6H3aTeJJhCTB I 
onpe.D.eJJ}IeTc}l o6oeMoM HaKorrnet 

B OTCYTCTBMe Me)I(IIOKoJJeHHO 

ro noKoJJeHM}I orpauwqeH seJJHqmi 

KOH cxeMe Ka)l(t~,hiH qenoseK rrony• 

OTcyTcTByeT rrepepacrrpet~,enemte 

HMH Ka)l(tJ,OrO 'leJJOBeKa 6yt~,yT BKJJI 

OT MX HHBeCTMpOBaHHH.lf3 3TOH 0 

IIeHCMOHepa (nocpet~,CTBOM aHHY 

Pacnpet~,eJiuTeJibuoe neucuo 
.D.apcTBO. TaKHe cxeMbi HOC}IT tl.Oii 

MO)I(eT, XOT}I M He 06}13aHO, HaKali 

t~,ylll,eM, HO npw 3TOM o6naraeT p; 

BhlllJia'lMBaiOTC}I rreHCMH HhlHelllHI 

rocyt~,apcTBeHHhiX rreHCHH pacrrpe 

3KOHOMH'leCKHH aHaJJH3 pacrrp 

MO)I(eH B HeCKOJibKHX IIJJOCKOCTHX. 

6 B nepeso,a:e :noi1 CTaTbH cnosa «neHCHOHJ 

COOTBeTCTBYIOll.ll1e aHrJJI1HCKOMY TepMH H) 

«neHCI10HHaJI CI1CTeMa», KOTOpaJI MOlKeT BKJJ 

cxeM. -flpu.M. peo. 
7 Ha caMOM ,a:ene CI1Tyal(l1ll CJJOlKHee: a p i 

K3K CJJe,a:CTBHe, BeJII1'-IHH3 6ynyll\11X BJIOlK6 

Burtless, 2002]; TaKlKe cnyYai1HbJM o6pa:Jo 

npononlKMTeJJbHOCTb lKI13HH He onpeneneHI 

Ka:JaTeJJei:J, XOTll 11 OOJJe3eH JJ:llli OOHHMaHHll 
8 PacnpenenMTeJJbHbJe cxeMbJ paHbWe Hen( 

pacnpe,a:eJJMTeJJbHall cxeMa 33BI1CI1T oT HaJJ 

CXeMa 33811CHT OT HaJJH'-II1ll y KOpnopal(HH 

HeBbmJJaT TaKHe cxeMbJ np113HaHbJ HeynoBJI 



5I 11 cTpaxosaHH51, HO 11 3a)J,a'-IH ITO)],-

y pecypCOB JIIO)J,51M, HaXO)J,Hlli,I1MCH 

ei1 )KJ13HH 11 IT03TOMY HeCITOC06HblM 

H:Ke Mepbl ITO)J,)J,ep)KKI1 6e)J,HbiX 11C

IHOW 6e)J,HOCTI1. TaKHe ITporpaMMhi 

cy scero IIO)KHJioro HaceneHI1H n116o 

)HHYIO CHCTeMy. 

teJ151Th )J,OXO)J,hi, nony'-!aeMhie Ha scex 

)rpeCCHBHOe HaJIOroo6JIO)KeHI1e f0)1,0-

~0)!(H0 )J,OCTI11lb, BbiiiJia1{11BaH JIHJJ.aM 

Olli.YIO 66JihlllYIO )J,OJIIO OT 11X ITpe)J,

HM K03<l><l>HJJ.I1eHTOM 3aMeUJ,eH11H), 

Tpe6neHHI1 y JI11U. c 6onee HI13K11MI1 

~ Ha rrpOT5!)KeHI111 )KI13HH 11H)J,HBI1)J,a 

fxyeT oT HI13KHX 3apa6oTKOB. TaK)!(e 

y CeMbHMH, HaiTpHMep, cyiTpy)KeCKaH 

))1,11H qeJIOBeK, )J,a)Ke ITpH 0)1,11HaKOBOH 

HHYIO cl1cTeMy. 

eHCHOHHOH c<t>epe ITpH3BaHa pelllaTb 

IJIHpOBaHHe 3KOHOM11'-!eCKOfO pa3BI1-

11leCKOf0 pocTa s qacTHOCTI1. Herpa

ir co3)1,asaTh CTHMYJihl, 11CKa)KaiOUJ,I1e 

IKOM BblCOKI1e paCXO)J,bl Ha BbJIIJiaTy 

aanorosoe 6peMH 11 cTaBHT ITO)], yrpo

IO CKOHCTpyHpOBaHHble ITeHCI10HHbie 

! Tpy)J,a 11 Kam!Tana 11 CTI1MYJII1PYIOT 

ocHOBHoii 3a)J,a1ll1 o6eciTe'-!eHI1H )J,O

HBJ1HeTc51 ITpe)J,MeTOM )J,e6aTOB. 

tpraHH30BaHO ITO-pa3HOMy, B 3aBI1CI1-

rreHCHW 11 6) CBH311 Me)K)J,y B3HOCaMH 

3KOHOMHKa IIeHCHH 

nonHOCTbiO HaKOnHTen&Hafl H pacnpe,qenHTen&Hafl neHCHH 

IIonHOCThiO HaKOITI1TeJihHOe ITeHCHOHHoe o6eciTe1leHJ1e [fully funded scheme]6 ITpe)J,

nonaraeT, '-ITO ITeHCHH BhinJJa1lHBaiOTC51 J13 cpe)J,CTB <PoH)J,a, C03)J,asaeMoro s Teqem:re 

HeKOToporo speMeHH Ha ocHosaHI1H B3Hocos ero y'-laCTHHKOB. HanpoTHB, s pacnpe

t~:eJIHTeJibHOM neHCHOHHOM o6ecneqeHHH [Pay-As-You-Go scheme, PAYG] ITeHCI111 

BbiiiJial{J1BaiOTC51 113 TeKyUJ,HX )J,OXO)J,OB pa6oTaiOUJ,erO HaCeJieHI151. IlOMI1MO 3TJ1X 

KpaHHI1X CJiyqaes, cyUJ,eCTByeT MHO)KeCTBO CXeM C qaCTI11lHbiM HaKOIIJieHI1eM. 

lloJIHOCTbiO uaKonuTeJibHOe neucuouuoe o6ecne'leuue ocHosaHo Ha c6epe

)!(eHJ151X: B3H0Cbl 11HBeCTHpyiOTC51 B <i>HHaHCOBhie (11JII1, B03M0)KH0, <l>113H1leCK11e) 

aKTHBbl, ITOJiyqaeMhiH )J,OXO)J, HarrpaBJI51eTC51 B <i>OH)J, ITeHCHOHHbiX HaKOIIJieHHH. 

TaKHM o6pa3oM, <PoH)J,HposaHHe - 3TO MeTO)J, HaKOITJieHH51 <PI1HaHCOBhiX aK

THBOB, KOTOpbie BITOCJie)J,CTBI1J1 06MeHI1BaiOTC51 Ha 6nara. Xon1 Ha ITpaKTHKe 

IIOJIHOCTbiO HaKOIII1TeJihHble rreHCHOHHbie CXeMbl pa3H006pa3Hbi, )J,JI51 HI1X ITp11H

~11III1aJibHa He06XO)J,J1MOCTb J1MeTb pe3epBbi, )J,OCTaTO'-IHhie )J,JI51 BbiiiOJIHeHI151 

BCeX rreHCHOHHblX 06513aTeJihCTB (11JII1, 1lTO TO )Ke CaMOe, 06'beM 06513aTeJibCTB 

Orrpe)J,eJI51eTC51 06'beMOM HaKOITJieHHblX cpe)J,CTB). 

B OTCYTCTBI1e Me)KrrOKOJieHHoro ITepepacnpe)J,eJieHH51 pa3Mep neHcHii Ka)K)J,O

ro IIOKOJieHI151 orpaHI1'-IeH BeJIJ11li1HOH rrpOlllJiblX c6epe)KeHI1H ero '-IJieHOB: ITO Ta

KOH cxeMe Ka)K)J,hlii qenoseK ITOJIY1lHT He 6onee Toro, '-ITO sHec7
• Ecn11 K TOMY )Ke 

OTCYTCTByeT nepepacnpe)J,eJieHHe Me)K)J,y HH)J,HBI1)1,aMJ1, TO ITeHCHOHHble HaKOIIJie

HI151 Ka)K)J,OfO qeJlOBeKa 6y)J,yT BKJ1101laTb TOJibKO ero rrpOlllJihle B3H0Cbl 11 )J,OXO)J,bl 

OT 11X 11HBeCTHpOBaHI151. }f3 3TOH CYMMbi 6y)J,eT <i>HHaHC11pOBaTbC51 IIOTpe6JieHI1e 

neHCI10Hepa (rrocpe)J,CTBOM aHHYHTeTa HJIH 11HbiM CIIOC060M). 

Pacnpe)l,eJIHTeJibHOe neucuouuoe o6ecneqeuue o6hi1lHO peanw3yeT rocy

t~:apcTso. TaKHe CXeMbl HOC51T )J,OfOBOpHOH xapaKTep, IIOCKOJibKY rocy)J,apCTBO 

MO)KeT, XOT51 11 He 06513aHO, HaKaiTJII1BaTb aKTI1Bbl )J,JI51 BbiiiJiaTbi ITeHCHH B 6y

ll:Yill.eM, HO np11 3TOM o6naraeT pa6oTaiOilJ,ee Haceneu11e HanoroM, c KOToporo 

BbiiiJial{HBaiOTC51 rreHCI1H HbJHellJHeMy IIOKOJ1eHI110 rreHCI10HepOB. DOJ1bllli1HCTBO 

rocy)J,apcTseHHhiX neHcl1ii pacnpe)J,eJIHTeJihHhie8. 

3KOHOMI11leCKI1H aHaJII13 pacnpe)J,eJII1TeJibHOrO ITeHCHOHHOrO o6ecneqeHH51 B03-

MO)KeH B HeCKOJibKHX IIJIOCKOCT51X. C T01lKI1 3peHI151 11H)J,I1BH)J,a, )J,eJiaiOilJ,erO B3HO-

6 B nepeBOJ(e :HOH CTaTbH CflOBa «neHCHOHHOe o6ecne'leHHe» H « neHCHOHHaj( CXeMa» - CHHOHHMbl , 

COOTBeTCTBYIOll.IHe aHrnHHCKOMy TepMHHY «pension scheme». Vfx cneJ(yeT OTflH'IaTb OT nOHj~TJ1j[ 
«neHCHOHHaj( CHCTeMa», KOTOpaj( MOlKeT BKniO'IaTb onpeJ(eneHHOe CO'IeTaHHe pll3fl11'1HbiX neHCHOHHbiX 

cxeM.- flpUM. peiJ. 
7 Ha CaMOM J(ene CHTyal(Hjl CflOlKHee: B peanbHOCTH HOpMa npH6biflH Ha BflOlKeHHbiH KanHTan H, 

KaK cneJ(CTBHe, BenH'IHHa 6yJJ.yll.IHX BflOlKeHHH H3MeHliiOTCll cny'laHHbiM 06pli30M (CM ., HanpHMep : 

Burtless, 2002); TaKlKe cny'laHHbiM o6pli30M MeHj(eTCll o6beM 6yJJ.yll.IHX o6ll3aTenbCTB, oco6eHHO ecn11 

npOJ(OfllKHTenbHOCTb lKH3HH He OnpeJ(eneHa. no3TOMY aHanH3 B TepMHHaX npOCTbiX CTa6HnbHbiX no

Ka3aTeneH, XOTll H none3eH J(flll nOHHMaHHll CYTH, He MOlKeT CflYlKHTb OCHOBaHHeM J(flll nOnHTHKH. 
8 PacnpeJJ.enHTenbHbie cxeMbi paHbwe Hcnonb30BanHCb YaCTHbiMH <jlHpMaMH. KaK rocyJJ.apcTseHHall 

pacnpeJJ.enHTen&Hall cxeMa 3aBHCHT OT Hanorosoii 6ll3bi, TaK 11 KopnopaTHBHaj( pacnpeJJ.enHTenbHall 

CXeMa 3aBHCHT OT HMH'IHll y KOpnopal(HH B 6yJJ.yll.leM CpeJ(CTB J(flll BbmnaTbl neHCHH. i-1J-3a pHCKa 

HeBbinnaT TaKHe CXeMbl npH3HaHbl HeyJ(OBfleTBOpHTeflbHbiMH H 33npeweHbl BO MHOrHX CTpaHaX. 



lb6paHHbie nepeBO)lbi 

Cbl, npHT5I3amJ:e pa60THHKa Ha noJJyLJeHHe neHCHH OCHOBaHO Ha 065I3aTeJJbCTBe 

rocy,D,apCTBa BblllJJaLJHBaTb eMy neHCHIO B 6y,D,yiJJ;eM npH YCJJOBHH COBeprneHH5I 

B3HOCOB B ,D,aHHbiH MOMeHT. ,[l;eTaJJH 065I3aTeJJbCTB rocy,D,apCTBa LJeTKO cpHKCHpy

IOTC5I B 3aKOHO)J,aTeJJbCTBe 0 COLJ,HaJJbHOH 3aiJJ;HTe HaCeJJeHH5I (XOT5I 3aKOHO,D,aTeJJH 

MOryT BHOCHTb B Hero 113MeHeHJ15I)9_ Ha MaKpoypOBHe rocy,D,apCTBO npOCTO 06JJa

raeT HanoroM O,D,HY rpynny HaceneHHH H nepe,D,aeT BbipyLJeHHbie cpe,D,CTBa ,D,pyroii 

rpynne s npe,D,enax OT,D,eJJbHoro ro,D,a HJJH sceii )I(H3HH. B MaKp03KOHOMHLJeCKOM 

nnaHe rocy,D,apcTBeHHbie pacnpe,D,eJJHTeJJbHbie cxeMbi OLJeHb noxo)I(H Ha npoLJHe 

)J,OXO)J,Hble TpaHccpepTbl, HO np11 3TOM 3HaLJHTeJJbHO OTJJHLJaiOTC5I OT HHX B Onpe,D,e

JJeHHH ,D,OHopos 11 peu,HnHeHTOB 11 no xapaKTepy co3,D,asaeMbiX CTHMynos. 

fJJaBHOe npeHMyru;eCTBO pacnpe,D,eJJHTeJibHOH CHCTeMbl COCTOHT B TOM, 

LJTO OHa n03BOJJ5IeT o60HTH orpaHHLJeHHe, KOr,D,a BblllJJaTbl Ka)I()J,OMY nOKOJJeHHIO 

He MoryT npeBhirnaTb c,D,eJJaHHbie HM B3HOCbi. KaK noKa3aJJ II. CaMy3JJbCOH, Teo

peTHLJecKH, eCJJH peaJJbHa5I 3apa60THa5I nJJaTa YCTOHLJHBO pacTeT 6biCTpee CTaBKH 

npou,eHTa, no ycnoBH5IM pacnpe,D,eJJHTeJJhHOH cxeMbi Ka)I(,D,Oe noKOJJeHHe MO)I(eT 

noJJyLJaTb 60JJbllie BblllJJaT, LJeM C,D,eJJaJJO B3HOCOB (Samuelson, 1958]; 3TO ,D,OCTI1-

raeTC5I 3a CLJeT TeXHOJJOrHLJeCKOrO nporpecca H (11JJ11) YCTOHLJHBOrO pacTa LJHC

JJeHHOCTH HaceneHHH 11 H36biTOLJHoro HaKonneHHH KanHTana [eM. Aaron, 1966]. 
fiOCKOJJbKY 11Me10TC5I CBH,D,eTeJJbCTBa TOrO, LJTO B )J,OJJfOCpOLJHOH nepcneKTHBe 

3TH YCJJOBI15I He C06JJIO,D,aiOTC5I, cpaKTHLJeCKa5I pOJJb pacnpe,D,eJJHTeJJbHbiX CXeM 

CBO)J,I1TC5I K nepepacnpe,D,eJJeHHIO )J,OXO)J,OB 11 pHCKOB Me)I(,D,y nOKOJieHH5IMI1. 

IloneMHKa. CpaBHHTeJJbHhie npeHMyru;ecTBa pacnpe,D,eJIHTeJihHOH H Ha

KOnHTeJihHOM CXeM CTaJJH npe,D,MeTOM nOCT05IHHbiX cnopos10
• 06Cy)I(,D,aiOTC5I 

CJJe,D,yiOIJJ;He BOnpOCbi: 

npaBHJJbHa5I 3KOHOMHLJeCKa5I MO,D,eJJb- HanpHMep, KaK CMO,D,eJJHpOBaTb 

nOBe,D,eHHe LJeJJOBeKa; 

3MnHpHLJeCKOe 3HaLJeHHe napaMeTpOB- HanpHMep, HaCKOJlbKO 3JJaCTI1LJ

HO npe,D,JJO)I(eHHe Tpy,D,a, KaKOM 6y,D,eT 0)1(11,D,aeMa5I npO,D,OJJ)I(J1TeJJbHOCTb 

)I(J13HH B 2050 r.; 
B03MO)I(HOCTH HHCTHTYLJ,HOHaJJbHOM cTpyKTYPbi CTpaHbi (extent of a 

country's institutional capacity); 

nOJJHTHLJeCKa5I 3KOHOM115I pecpopMbl- HanpHMep, KaKHe neHCHH rpa)I(

,D,aHe CLJHTaiOT 6onee Ha,D,e)I(HbiMH: OCHOBaHHbie Ha rocy,D,apCTBeHHbiX 

065I3aTeJJbCTBaX 11Jll1 Ha JJHLJHOM BJJa,D,eHHH KanHTaJJOM; 

9 J1p11pO)J.a TaKO!'O 06ll3aTe!lbCTBa MOJKeT 6b1Tb C!IOJKHOM: B yC!IOBHliX HenO!IHOM cnel.\11{p11Kal.(l111 BCeX 

06CTOl!Te!lbCTB, KOTOpble B03MOJKHbl B 6y)J.yW.eM, 11TO!'OBbiM xapaKTep 06ll3aTe!lbCTB rocy)J.apCTBa 3a

BI1CI1T OT ero 6y.ll.yW.11X )J.eMCTBI1M. J1onaraJOW.11MCll Ha TaKoe o6ew.aHI1e pa60TH11K MOJKeT nOHI1MaTb 

11Jll1 He nOHI1MaTb 3aBI1CI1MOCTb pe3y!lbTaTOB OT 6)'.ll)'ll.\HX )J.eMCTBI1M rocy)J.apCTBa 11 OT xapaKrepa 6Y.!J.YUJ.HX 

113MeHeHI1M, KOTOpble KOCHYTCll 11 ero CaMO!'O. 8 nOJlHOCTbiO HaKOni1TeJlbHbiX CXeMaX B03MOJKHbl Ja

KOHO)J.aTeJlbHble 113MeHeHI1ll B '!aCTI1 HaJJ0!'006JlOJKeHI1ll aKTI1BOB, HOpMbl np116b1Jll1 11 nOpli)J.Ka BblnJlaT. 
1° CM. [Barr, 2000; Diamond, 2004; Diamond, Orszag, 2005]; aJJbTepHaTI1BHYIO no311U1110 eM. B pa6o

Tax [Feldstein, 2005; Holzmann, Hinz, 2005]. 063op K!IJO'IeBbJX sonpocos .!J.I1CKycci1M CM. s: [Barr, 

Rutkowski, 2005]. 

H,D,eonorHH - uanpHMep, 

LJ,eJJ5IM neHCHOHHOH CHCTe 

o6ecneLJeHHbiX HJJH crnaw 

CsR3b MeJK,Qy B3HocaMH "' sbm. 
0T,D,eJibHbiM OT COOC06a cpHHaHCI 

CKOJlbKO TeCHO neHCHOHHbie BblllJll 

pa6oTHHKa. Ha116onee pacnpocTp 

Ileucuouuoe o6ecneqeuue c ) 
Me C ycTaHOBJJeHHbJM pa3MepOM 

eru;e H3BeCTHOH KaK CHCTeMa ne] 

CLJeTOB, Ka)I()J,b!M yLJaCTHHK OTLJHC 

csoero 3apa6oTKa. CyMMa B3Hoco 

KOTOpbie BMeCTe C ,D,OXO)J,OM OT HH: 

XO,D,e Ha neHCHIO Cpe,D,CTBa C neHCH 

nOTpe6JieHH5I neHCHOHepa B <iJop 

CXeMe C ycTaHOBJJeHHbiMH B3HOCa! 

Cpe,D,CTB Me)I(,D,y HMeHHb!MH CLJeTal 

,D,aHHOM 0)1(J1,D,aeMOM npO,D,OJJ)KHTei 

onpe,D,eJIHTbC5I pa3MepoM JJHLJHhiX 

)l(eTHhiMH OrpaHHLJeHJ15IMI1, LJTO 11 

HecMoTpH Ha To, LJTO auuyHTe 

TH5I, LJJ1CTa5I CXeMa C ycTaHOBJieH 

pHCKH, CB5I3aHHhie C KOJJe6aHJ15IMJ1 

C Heonpe,D,eJieHHOCTbiO 6y,D,ylll,HX 3 

BH5I LJHCTOH CXeMhl MO)KHO 113MeHH 

npHMep, ycTaHOBHTh rapaHTHpOB< 

LJaCTh B3HOCOB, 3aKOHO,D,aTeJJbHO 

cneLJeHHH B 3aBHCI1MOCTI1 OT COC 

HaKOnJieHH5I aKTHBOB, Bhi60p np11 

H cpopMbl BblllJiaT BJJH,5IIOT Ha CTp 

Ileucuouuoe o6ecneqeuue c ~ 
C ycTaHOBJJeHHhiM pa3MepOM BhlllJ 

CHH pa60THHKa 3aBHCI1T He OT cy 

HOM nnaThi 11, B03MO)I(HO, OT TPYili 

npe)I(,D,e scero TeM, KaKHM o6pa31 

yLJaCTByeT 3apa60THa5I nJJaTa. TI 
ypOBHIO 3apa60THOH OJiaTbl np11~ 

nnaTbi 3a nocne,D,HHH ro,D, HJIH 3a 

cnoco6 pacLJeTa YLJHThiBaeT pa3Me 

11 C11cTeMa nepcoHanbHbiX HaKoni1Te!lbHbJX 

MeJK)J.y C'!eTaMI1 pa60TH11KOB 11Jll1 061.!111M }J.( 



~eHCHH OCHOBaHO Ha o6~3aTeJihCTBe 

ly)l.yll\eM np11 ycnoBHH cosepiiieHH~ 

'JihCTB rocy)l.apCTBa qeTKO cpHKCHpy

~1-!Te HaCeJieHH~ (XOT~ 3aKOHO)l.aTeJIH 

)oyposHe rocy)l.apcTBO npocTO o6na

e)l.aeT BhipyqeHHhie cpe)l.CTBa )l.pyroti 

teti )I(J13HH. B MaKp03KOHOMHqecKOM 

,Je cxeMhi oqeHh noxo)I(H Ha rrpoqwe 

eJibHO OTJIH'IalOTC~ OT HHX B onpe)l.e

epy C03)l.asaeMhiX CTHMynos. 

[eJibHOH CHCTeMhl COCTOI1T B TOM, 

Dr)l.a Bh!llJiaThl Ka)l()l.OMY llOKOJieHHlO 

. KaK noKa3·an II. CaMy3nhCOH, Teo

a ycTOHqi1BO pacTeT 6hiCTpee CTaBKI1 

/H CXeMhl Ka)l()l.Oe llOKOJieHHe MO)I(eT 

OCOB [Samuelson, 1958]; 3TO )l.OCTH

ca 11 (11n11) ycToi1qwsoro pocTa ql1c

neHI1~ Kani1Tana [eM. Aaron, 1966]. 
qTo B )l.onrocpoqHoH rrepcrreKTI1Be 

ta~ ponh pacnpe)l.enwTenhHhiX cxeM 

pHCKOB Me)l()l.y llOKOJieHI1~MH. 

PJ,ecTsa pacnpe)l.enwTenhHOH 11 Ha

' 'TO~HHhiX cnopos10 • 06cy)l()l.aiOTC~ 

b - Hanp11Mep, KaK CMO)l.enwposaTh 

:B- HanpHMep, HaCKOJ!hKO 3JiaCTHq

eT O)I(H)l.aeMa~ npO)l.OJI)I(HTeJihHOCTh 

~i1 cTpyKTYPhi cTpaHhi (extent of a 

- HanpHMep, KaKHe neHCHH rpa)I(

OCHOBaHHbie Ha fOCy)l.apCTBeHHhlX 

a)l.eHI111 Kalli1TaJIOM; 

: B ycJJOBIDIX HenOJJHOH cnel.IHQJHKal.IIUI BCeX 

BbiH xapaKTep o6ll3aTeJJbCTB rocyJlapcTsa 3a

TaKOe o6ell.laHHe pa60THHK MO)I(eT nOHHMaTb 

1\eHCTBHH r<lCYJlapcrsa H OT xapaKTepa 6y)lyll.IHX 

CTbiO HaKOnHTeJlbHbiX CXeMaX B03MO)I(Hbl 3a

~KTHBOB, HOpMbl npH6blllH H nopll)lKa BbinJlaT. 

W05]; aJJbTepHaTHBHYIO no3Hl.IHIO eM. s pa6o

UJIO'IeBbiX sonpOCOB JlHCKYCCHH CM. s: (Barr, 

3KOHOMHKa neHCHH 

H)l.eOJIOfl1~- HanpHMep, KaKa~ pOJih OTBO)l.I1TC~ fOCy)l.apCTBY 11 KaKHM 

IJ,eJI~M neHCI10HHOH CI1CTeMhl OT)l.aBaTh np110p11TeT (IIO)l.)l.ep)I(Ke MaJIO

o6ecneqeHHhiX 11n11 crna)I(HBaHHIO noTpe6neHw~). 

CBR3b MeJKA,y B3HocaMH H s&mnaTaMH 

0T)l.eJibHhiH OT CllOC06a cp11HaHC11pOBaHI1~ neHCHH BOllpOC CB~3aH C TeM, Ha

CKOJihKO TecHo neHCI10HHhie BhmnaThi ys~3aHhi c npe)l.IIIeCTBYIOll\HMH B3HocaMH 

pa6oTHHKa. Ha116onee pacnpocTpaHeHhi TPH no)l.xo)l.a. 

Ileucuouuoe o6ecneqeuue c ycTauooJJeHHhiM paJMepoM BJuocoo. B cxe

Me c ycTaHosneHHhiM pa3MepoM B3Hocos [defined-contribution scheme, DC], 
ell\e 113BeCTHOH KaK CI1CTeMa rrepCOHaJibHhiX HaKOIIHTeJihHhiX rreHCI10HHhiX 

cqeTOB, Ka)l()l.hlH yqacTHHK OTqi1CJI~eT Ha JIJ1qHhiH cqeT ycTaHOBJieHHYIO qacTb 

csoero 3apa6oTKa. CyMMa B3HOCOB wcrroJih3yeTC51 )l.JI~ npwo6peTeHH~ aKTHBOB, 

KOTOpbie BMeCTe C )l.OXO)l.OM OT HI1X HaKallJII1BalOTC~ Ha JIJ1qHOM cqeTe. IlpH Bhi

XO)l.e Ha neHCI1IO cpe)l.CTBa c neHCHOHHoro cqeTa Hanpasn~IOTC~ Ha o6ecneqeHI1e 

TIOTpe6neHH~ neHCHOHepa B cpopMe aHHYI1TeTa wnw HHhiM o6pa30M. B qHCTOH 

cxeMe c ycTaHOBneHHhiMI1 B3HocaMH (T. e. rrpw OTCYTCTBHH nepepacnpe)l.eneHH~ 

cpe)l.CTB Me)l()l.y 11MeHHhiMI1 cqeTaM11) ypOBeHb llOTpe6neHH~ Ha neHCI111 np11 3a

):1aHHOH 0)1(11)l.aeMOH npO)l.OJI)I(HTeJihHOCTH )l(l13HH 11. npou,eHTHOH CTaBKe 6y)l.eT 

O!lpe)l.eJI~ThC~ pa3MepOM JIJ1qHblX neHCI10HHhiX HaKOIIJieHHH, T. e. TeMI1 )l(e 6IO)l.

)J(eTHhiMH OrpaHHqeHH~MH, qTO H Ha npOT~)I(eHHH npe)l.hl)l.Yll\HX rrepHO)l.OB11
• 

HecMoTp~ Ha To, qTo aHHYI1TeThi 3aiiJ,HIIJ,aiOT 11H)l.I1BH)l.a OT pwcKa )l.Onrone

THll, qi1CTa~ CXeMa C ycTaHOBJieHHhiMH B3HOCaMH He ycTpaH~eT MHOfHe )l.pyrwe 

p11CKH, CBl!3aHHbie C KOJie6aHH~MI1 peaJibHOH )l.OXO)l.HOCTH neHCHOHHhiX aKTHBOB, 

c HeoTipe)l.eneHHOCThiO 6y)l.yiiJ,wx 3apa6oTKOB 11 pa3Mepa 6y)l.yiiJ,eti rreHCHI1. Ycno

BHl! qJ1CTOH CXeMbl MO)I(HO 113MeHI1Th, qTo6bi llOKpbiTh qacTb 3TI1X pHCKOB - Ha

I1pHMep, ycTaHOBHTh rapaHTHpOBaHHhiH MHHHMYM BhinJiaT, KOHCOJIH)l.HpOBaTb 

qaCTh B3HOCOB, 3aKOHO)l.aTeJibHO 3aKpenHTh H3MeHeHH~ B neHCHOHHOM o6e

C!leqeHHI1 B 3aBHCHMOCTH OT cocTO~HH~ cpwuaucosoro pbiHKa. Oco6eHHOCTH 

HaKonneHH~ aKTHBOB, Bhi6op npHHIJ,Hna nepepacnpe)l.eneuw~ Me)l()l.y cqeTaMH 

11 tfJopMhi BhmnaT snw~IOT Ha CTPYKTYPY MOTHBau,wti Ha pbiHKe Tpy)l.a. 

Ileucuouuoe o6ecneqeuue c ycTaHOBJJeHHbiM paJMepoM BhmJJaT. B cxeMe 

c ycTaHOBJieHHhiM pa3MepoM BhmnaT [defined-benefit scheme, DB] pa3Mep neH

CHH pa60THHKa 3aBHCHT He OT CYMMhl HaKOIIJieHHH, a OT HCTOpH11 ero 3apa60T

HOH TIJiaThi 11, B03MO)I(HO, OT Tpy)l.osoro CTa)l(a. ,D;w3aHH neHCHH orrpe)l.en~eTc~ 

Tipe)l()l.e scero TeM, KaKI1M o6pa30M B pacqeTe pa3Mepa neHCHOHHhiX BhmnaT 

yqacTsyeT 3apa6oTHa~ nnaTa. Ilpw pacqeTe nponopu,woHanhHO KOHeqHoMy 

ypOBHlO 3apa60THOH OJiaTbl npHHHMaeTC~ BO BHHMaHHe pa3Mep 3apa60THOH 

TIJiaThi 3a nocne)l.HHH ro)l. HJIH 3a nocne)l.HHe HeCKOJihKO neT pa6oThi. ,ZJ;pyroti 

CTIOC06 pacqeTa yqi1ThiBaeT pa3Mep peaJibHOH HJIH OTHOCHTeJibHOH 3apa60THOH 

11 CHcTeMa nepcoHaJJbHbiX HaKonHTeJJbHbiX C'leTOs MO)I(eT, s npHHL~Hne, nepepacnpe)leJJl!Tb cpeJlCTsa 

MClK,lly C'leTaMH pa60THHKOB HJlH 06ll.IHH )lOXO)l OT pa3Mell.leHHll JTHX cpe)lCTB Ha JlH'IHble C'leTa. 



lh6paHHbie rrepeBO.l\hi 

nnaTbl 3a 6onee npo,D,omKHTeJihHoe speM51, B TOM tJ:Hcne Ha nponr:>KeHHH scero 

nepHo,LJ,a 3aH51TOCTH. B o6oHx cnyqa5Jx pa3Mep neHCHOHHhiX BhmnaT 3aBHCHT 

oT ypoBH51 3apa6oTHOH nnaThi ,LJ,o MOMeHTa BhiXO,LJ,a Ha neHCHIO. B3HOChi pa6oT

HHKa 06bi'lHO COCTaBJI51IOT HeKOTOpyiO qacTb ero 3apa60THOH IIJiaTbi, II03TOMY 

IIpH IIO,LJ,Be,LJ,eHHH <f:>HHaHCOBOfO 6aJiaHCa TaKOH CXeMbl BKJia,LJ, IIJiaTeJiblli,HKa 

Ct{HTaeTC51 3H,LJ,oreHHhiM rrapaMeTpOM. CxeMhi c yCTaHosneHHhiMH BhmJiaTaMH 

MOryT npe,D,IIOJiaraTb KOHCOJIH,LJ,al(HIO BCeX aKTHBOB B e,LJ,HHOM <f:>oH,LJ,e. 

TaKHe cxeMhi MoryT C03,LJ,asaThC51 H rocy,D,apcTBOM, H pa6oTo,LJ,aTemrMH. EcnH 

rocy,D,apCTBeHHbie neHCHH <f:>HHaHCHpyiOTC51 3a cqeT B3HOCOB, pHCK He6naro

npH5ITHhiX pe3yJihTaTOB HeCyT JIHU:a, IIJiaT5III.J,He B3H0Chl B ,LJ,aHHhiH MOMeHT; 

eCJIH :>Ke rreHCHH cy6CH,D,HpyiOTC51" H3 HaJIOfOBhlX IIOCTynneHHH, pHCKH HecyT 

HanoronnaTeJihii.J,HKH. Ha npaKTHKe B cnyqae Hec6anaHC11posaHHOCTI1 ,LJ,OXO,LJ,OB 

11 pacxo,LJ,os npaBHTeJihCTBO KoppeKT11pyeT pa3Mep BhmJiaT 11 B3Hocos. I1onpaBKI1 

MOryT IIp0113BO,LJ,I1ThC51 aBTOMaTHt{eCKH (11H,LJ,eKCal(1151") 11JII1 6hiTh pe3yJihTaTOM 

CIIel(l1aJibHhlX 113MeHeHI1H 3aKOHO,LJ,aTeJibCTBa. 

Kor,LJ,a rreHCI1IO Bhmnaql1saeT pa6oTo,LJ,aTenh, 11MeHHO OH HeceT p11cK11 Kone-

6aHI1H ,LJ,OXO,LJ,HOCTI1 neHCI10HHhlX aKTI1BOB, nepeKJia,LJ,biBa51 qacTb pHCKOB Ha Hhi

HeiiiHHX pa60THI1KOB npe,D,IIp11HTI151 (3a cqeT 113MeHeHI151" 3apa60THOH IIJiaTbl), 

aKU:110HepoB 11 HaJIOfOIIJiaTeJiblli,I1KOB (3a cqeT 113MeHeHI151" IIp116bJJIH), KJIHeHTOB 

npe,D,IIp1151TI151 (3a cqeT H3MeHeHHH l(eH) H (11JIH) Ha TeX, KTO pa60TaJI HJIH 6y,LJ,eT 

pa6oTaTb Ha npe,D,IIp1151TI111, eCJIH KOMIIaHI151 HanpaBJI51"eT ,LJ,OIIOJIHI1TeJibHbie cpe,D,

CTBa, BbipyqeHHbie B O,LJ,HH nepHO,LJ,, Ha yseJIHt{eHHe rreHCHH B ,D,pyrOH nepHO,LJ, 

HJII1 nepecMaTp11BaeT CIIOC06 pacqeTa neHCI1H B COOTBeTCTBI111 C IIpOrH03aMI1 

csoero cocT051HH51. TaKHM o6pa3oM, B t{HCTOH cxeMe c ycTaHosneHHhJMH Bhi

nnaTaMH neHCHOHephi Henocpe,D,CTBeHHO He HecyT HHKaKHX p11CKOB. Ha npaK

THKe, O,LJ,HaKO, KOprropaTHBHbie CXeMbl C ycTaHOBJieHHhlMH BhinJiaTaMI1 MOfYT 

KOppeKT11pOBaTh pa3Mep TeKyii.J,HX H (HJIH) 6y,LJ,yll(I1X neHCHH B 3aBI1CI1MOCTI1 

OT <f:>11HaHCOBOf0 IIOJIO:>KeHH51 <f:>HpMbl. I1p11HU:HIII1aJibHOe pa3JIHt{l1e Me:>K,LJ,y 3THMI1 

,LJ,BYMH THIIaMH CXeM 3aKJIIQqaeTCH B xapaKTepe pacnpe,D,eJieHHH pHCKOB. 

YcnoBuo-uaKonuTeJibHbie ctJ:eTa12• ITo51BHBIIIHec51 OTHOCHTeJihHO He,LJ,aBHO cxe

Mhi ycnosHo-HaKOIIHTeJihHhiX cqeTOB [notional defined-contribution scheme, NDC] 
IIOXO:>KH Ha t{HCTbie CXeMbl C ycTaHOBJieHHhiMH B3HOCaMH B TOM, t{TO KacaeTCH pa3-

,LJ,eJieHHH pHCKOB: BCe H3MeHeHI151" KaCaiOTC51 TOJihKO BhiiiJiaT, HO OTJIHtJ:aiOTC51 OT HHX 

ITO xapaKTepy <f:>HHaHC11pOBaHHH. 3TH CXeMhl He npe,D,IIOJiaraiOT IIOJIHOrO <f:>OH,D,HpOBa

HHH H MoryT 6hiTh pacnpe,D,eJIHTeJihHhJMH. Cxo,LJ,CTBO cxeM ycnoBHO-HaKOIII1TeJihHhiX 

cqeTOB H CXeM C ycTaHOBJieHHhiMH B3HOCaMH COCTOHT B CJie,LJ,yiOII.J,eM: 

B3HOChl Ka:>K,LJ,OrO pa60THHKa B pa3Mepe x% OT ero 3apa60THOH IIJiaTbl 

3aHOC51TC51 Ha ycJIOBHhiH HMeHHOH cqeT, T. e. rocy,D,apCTBO HMHTHpyeT 

HaKOIIJieHI1e <f:>11HaHCOBhlX aKTHBOB OT 11MeHH 3TOfO pa60THHKa; 

12 B poccHikKOH npaKTHKe HaH6onee 6nH3KHM aHanoroM CHCTeMbi ycnoBHO-HaKonHTeJlbHbiX C4eTOB 

BblcrynaeT TaK Ha3biBaeMall CTpaxosal! 4aCTb TPY.!IOBOH neHCHH. - flpUM. pei:J 

HaKonneHHa51 Ha cqeTe cy~ 

XO,LJ,HOCTH,yCTaHaBJII1BaeMJ 

KH pa3Mepa 6y,LJ,yll(ei1 nem 

IIpH BhiXO,LJ,e Ha neHCI1IO C) 

B aHHYHTeT (c HMHTal(l1eH 

H3 TOfO, t{TO CYMMa BhliiJI 

,LJ,JIH ,LJ,aHHOH B03paCTHOH KO 

cyMMe ycnoBHhiX HaKonne 

Ha ycnosHyiO HOPMY ,LJ,OXOi 

cqeT Be,LJ,eTC51 TOJihKO ,LJ,JISI 

He pa3Mell(aiOTC51 B <f:>11HaH 

HHe TepMHHa «yCJIOBHhiH>l 

TaKHM o6pa3oM, cxeMa ycnos 

KOIIHTeJibHOH CXeMOH C ycTaHOBJI 

BhinJiaTy IIeHCHH B TeqeHI1e 0)!(11,LI,1 

H3 pacqeTa cyMMhi ero HaKonneF 

HOpMy ,LJ,OXO,LJ,HOCTH 3a,LJ,aeT fOCY,LJ,j 

CO CXeMaMH C ycTaHOBJieHHhlMI1 B 

KaK B 3TOH CXeMe MO)!(HO OpraH 

HOBJieHHe rapaHT11posaHHoro M111 

pOBaHHe B3HOCOB JI11U:, He 11MeiO 

3a MaJieHhKHMH ,LJ,eTbMI1 11JIH 51B 

o6cy:>K,LJ,eH:He CM. B pa6oTe [Palme 

Ha nepBhiH B3rJI51,LJ, ycnosuo-1 

3aBHCHT OT HCTOpHH B3HOCOB, peu 

HhiX CXeM C ycTaHOBJieHHhiMI1 Bhl 

ypOBHeM 3apa60THOH IIJiaThl. 0 
B3HOCOB IIOCT051HHa, 11 YCJIOBHO

B CXeMy C ycTaHOBJieHHhlMH BhliiJ 

MaTHt{eCKOH KOppeKT11pOBKI1 K 113 

ycnoBHH. YcnoBHO-HaKonHTenhHh 

C ycTaHOBJieHHhiMH BhiiiJiaTaMI1, 

nepeou:eHHBaTh. B 6onee o61IleM 

JIHTHt{eCKOe 3HaqeHHe ,LJ,JI51 pean11: 

1.3. 3KOHOM1r1Ka neHCir1H 

flpOCTaR 3KOHOMHKa 

B ,LJ,aJihHei1IIIeM aHaJI!13e Mhi 6y,LJ,e~ 

Hoe 3HaqeHHe HMeeT o6oeM npo11 

l l flH CXeMbl TaiOKe nOJIY4HJIH Ha3BaHHC H 

3BaHHe coxpaHlleT aHrJIHHCKYIO a66peBHa'l' 



B TOM 'UICJie Ha npODDKeHJUI BCero 

lMep neHCI10HHbiX BbiOJiaT 3aBHCHT 

Bhixo.na Ha neHCHIO. B3HOChi pa6oT

rh ero 3apa6oTHOH nJiaThi, no3TOMY 

raKOH cxeMbi BKJia.n nJiaTeJihiiiHKa 

\fbi C ycTaHOBJieHHblM11 BbiOJiaTaMH 

aKTI1BOB B e)J,HHOM <!JoH,LJ,e. 

,11,apcTBOM, 11 pa6oTo.naTeJI51MH. EcJIH 

;51 3a cqeT B3HOCOB, pHCK He6Jiaro

J'5IIIII1e B3H0Cbl B )J,aHHhiH MOMeHT; 

fOBhiX llOCTynJieHHH, pHCKH HeCyT 

ae Hec6aJiaHCHpOBaHHOCTH ,LJ,OXO)J,OB 

a3Mep BblllJiilT 11 B3HOCOB. flonpaBKH 

I)J,eKCaJJ,1151) HJIH 6biTh pe3yJibTaTOM 

sa. 

reJib, 11MeHHO OH HeCeT p11CKH KOJie-

' ilepeKJia)J,bJBa51 qaCTh pHCKOB Ha Hbi-

eT 113MeHeHI151 3apa60THOH nJiaTbi), 

[eT 113MeHeHI151 npH6hiJI11), KJII1eHTOB 

IJIH) Ha TeX, KTO pa6oTaJI HJIH 6y,LJ,eT 

HanpaBJI51eT )J,OllOJIHHTeJibHbie cpe,LI,-
1 ~ ~ 
;mqeHI1e OeHCI111 B ,LI,pyrOH nepHO,LJ, 

CI1H B COOTBeTCTBHH C nporH03aMH 

TOH cxeMe c ycTaHOBJieHHhiMH Bbi

e HecyT HI1KaKHX pHCKOB. Ha npaK

tTaHOBJieHHhiMI1 BbiOJiaTaMH MOfYT 

6y.nyiiii1X neHCHH B 3aBHC11MOCTH . 
(11011aJihHOe pa3JII1ql1e Me)K,LJ,y 3THMI1 

repe pacnpe.neJieHH51 p11CKOB. 

IHBIIIHeC51 OTHOCHTeJihHO He,LJ,aBHO CXe-

J defined-contribution scheme, NDC] 
!f B3HOCaMI1 B TOM, qTO KacaeTC51 pa3-

:JihKO BbiOJiaT, HO OTJIHqaiOTC51 OT HHX 

e npe.nnoJiaraiOT llOJIHOfO <!JoH,LI,HpOBa

~)J,CTBO CXeM YCJIOBHO-HaKOllHTeJihHblX 

COCTOI1T B CJie,LJ,yiOIIIeM: 

11epe x% OT ero 3apa6oTHOH nJiaTbi 

cqeT, T. e. rocy.napCTBO HMHTHpyeT 

OT 11MeHI1 3TOf0 pa60THI1Ka; 

)M CHCTeMbl yCJlOBHO-HaKOnHTeJlbHbiX C'leTOB 

neHCHH.- flpUM. peO. 

3KOHOMHKa neHCHH 

HaKonJieHHa.H Ha cqeTe cyMMa yseJIHqHsaeTC51 Ha ycJIOBHYIO HOPMY .no

XO,LJ,HOCTI1, ycTaHaBJII1BaeMyiO rocy.napCTBOM 11 HCOOJih3yeMyiO )J,JI51 OJJ,eH

KH pa3Mepa 6y,LJ,yiiieH neHCHH; 

npH BhiXO,LJ,e Ha neHCI110 CYMMa yCJIOBHhiX HaKOnJieHHH npeo6pa3yeTC51 

B aHHYI1TeT (c HMHTaiJHeH npHMeHeHH51 aKTyapHbiX npHHIJHllOB) HCXO)J,51 

113 TOfO, qTo CyMMa BbiOJiaT (npH ypOBHe CMepTHOCTI1, paccqHTaHHOM 

)J,JI51 ,LJ,aHHOH B03paCTHOH KOrOpTbi 11 B03pacTa )J,aHHOfO pa60THI1Ka) pasHa 

CYMMe ycJIOBHhiX HaKOOJieHI1H Ha HMeHHOM cqeTe, ,LI,HCKOHTHpOBaHHOH 

Ha ycJIOBHYIO HOPMY .noxo,LJ,HOCTH; 

cqeT Be)J,eTC51 TOJibKO )J,JI5I OTqeTHOCTH, llOCKOJibKY cpe,LI,CTBa Ha HeM 

He pa3MeiiiaiOTC51 B <!JI1HaHCOBhiX aKTHBaX. 3TO 06b51CH51eT HCllOJib30Ba

HHe TepM11Ha «yCJIOBHhiH»13. 

TaKHM o6pa30M, cxeMa ycJIOBHO-HaKOll11TeJihHhiX cqeTOB cosna.naeT c Ha

KOni1TeJihHOH CXeMOH C ycTaHOBJieHHhlMI1 B3HOCaMH B TOM, qTo npe.nnoJiaraeT 

BhiOJiaTy neHCI1H B TeqeHI1e 0)1{11,LJ,aeMOH npO)J,OJI)KHTeJihHOCTH )1{113HI1 qeJIOBeKa 

M3 pacqeTa CYMMhl ero HaKOOJieHHH Ha MOMeHT BhiXO)J,a Ha neHCHIO, O,LJ,HaKO 

HOpMy .noxo,LJ,HOCTI1 3a.naeT rocy.napcTBO, a He pbiHOK. TaK )Ke, KaK 11 B cJiyqae 

CO CXeMaMH C ycTaHOBJieHHhlMH B3HOCaMH, CyiiieCTByeT MHO)KeCTBO COOC060B 

KaK B 3TOH cxeMe MO)KHO opraHH30BaTb nepepacnpe,LI,eJieHI1e, BKJIIOqa.H ycTa

HOBJieHI1e rapaHT11pOBaHHOf0 M11H11MyMa neHCHOHHhiX BbiOJiaT 11JII1 cy6CI1)1,11-

pOBaHHe B3HOCOB JII1JJ,, He 11MeiOIIIHX 3apa60TKOB, llOCKOJihKY OHH yxa)KI1BaiOT 

3a MaJieHbKHMH )J,eTbMH HJIH 51BJI5110TC51 6e3pa60THbiMH. bOJiee llO,LI,p06HOe 

o6cy)K,LJ,eHHe cM. B pa6oTe [Palmer, 2006]. 
Ha nepBhiH B3rJI51,LJ, ycJIOBHO-HaKonHTeJihHhie cxeMhi, r.ne pa3Mep BhmJiaT 

3aBMCHT OT HCTOpMH B3HOCOB, pernaiOIIIHM o6pa30M OTJIHqafOTC51 OT CTaH.napT

HblX CXeM C ycTaHOBJieHHhlMH BblllJiaTaMH, r,LJ,e pa3Mep BbiOJiaT onpe,LI,eJI51eTC51 

yposHeM 3apa6oTHOH nJiaThl. O.nHaKo 3TO pa3JIHqHe 11cqe3aeT, ecJII1 CTaBKa 

B3HOCOB llOCT051HHa, 11 ycJIOBHO-HaKOllHTeJibHa5I CXeMa TpaHc<!JopMHpyeTC51 

B CXeMy C ycTaHOBJieHHhiMH BblllJiaTaMH, B KOTOpOH 3aJIO)KeH MeXaHH3M aBTO

MaTHqeCKOH KOppeKTHpOBKI1 K 113MeHeHI110 )J,eMOrpa<!J11qecKI1X M 3KOHOMI1qeCKI1X 

ycJIOBI1H. YcJIOBHO-HaKoni1TeJihHhie cxeMhi secbMa noxo)KH Ha HeKOTOphie cxeMhi 

C ycTaHOBJieHHhlMI1 BblllJiaTaMI1, TaK qTO pa3JII1ql1e Me)K,LJ,y HHMH He CJie,LJ,yeT 

nepeoiJeHHBaTh. B 6oJiee o6IIIeM CMhiCJie Bhi6op TepM11HOB MO)KeT 11MeTh no

JIMTHqecKoe 3HaqeHHe ,LJ,JI51 peaJIH3aiJHH neHCHOHHOH pe<!JopMbl. 

1.3. 3KOHOMHK3 neHCH~ 

npocTaR 3KOHOMHKa 

B .naJibHei1weM aHaJIH3e Mhi 6y.neM onHpaThC51 Ha TPH nocTyJiaTa: nepsocTeneH

Hoe 3HaqeHHe HMeeT 06oeM npOH3BO)J,CTBa; KaK npaBHJIO, HH<!JOpMaiJH51 B pac-

13 3TH CXeMbl TaiOKe nOJlY'IHJIH Ha:maHHe He(jJHHaHCOBbiX CXeM C ycTaHOBJieHHbiMH B3HOCaMH (JTO Ha-

3BaHHe coxpa!UieT aHmHi1cKyiO a66pes11arypy - non-financial defined contribution scheme, NDC). 



¥h6paHHbie rrepeBO.I\bi 

nop}!)l(eHJm noTpe6HTeneH: HenonHa, a Shi6op HecosepweHeH; neHCHOHHOe o6e

cneqeHHe CTaJIKHSaeTC}! CO 3Ha1JHTeJibHhiMH H MaJIO npep,cKaJyeMhiMH pHCKaMI1. 

qeTsepTbiH Sa)I(HbiH MOMeHT CS}!3aH C cylll,eCTSOSaH11eM, 11HOrp,a 3Ha1JHTeJibHhiX, 

113P,ep)l(eK aP,MI1HHCTp11pOSaHI1}! neHCI10HHhiX CXeM. 

06'heM nponJBOACTBa - BOT 'ITO saJKuo. EcTh p,sa, 11 TOJihKO p,sa, cnoco-

6a o6ecne'lHTh 6narononyq11e JIHIJ, cTapwHx so3pacTOB. IIepshiH JaKmoqaeTC}! 

B xpaHeHHH qacTH npop,yKu,HI1 tJ.Jij! HcnoJib3osaHH}! s 6yp,yUJ,eM. Op,HaKo, 3a HC

KmoqeHHeM )I(HJih}!, 6oJihWHHCTso noTpe6HTeJibCKI1X HY)I(tJ. TaKHM o6pa3oM 

yp,osneTsopHTb HeJih3}!: 3TO p,oporo, He Y'lHThiBaeTC}! <J:>aKTOp Heonpep,eneHHOCTH 

(11 S03M0)1(H0CTh H3MeHeHH}! SKYCOB HHP,HSHp,a) 11 Henp11MeHHMO K ycnyraM, 

OKa3aHI1e KOTOpbiX Tpe6yeT ShiCOKOH KSaJIH<J:>HKaiJ,I111, S nepsyiO O'lepep,b K Me

P,I1li,HHCKI1M ycnyraM. 

AJihTepHaTHSHhiH cnoco6 COCTOHT S o6MeHe npOH3SOP,HMOH cei1:qac npo

P.YKLJ,I1H Ha o6eUJ,aHHe nonyqaTh npop,yKu,HIO s 6yp,yllJ,eM, s 6onee cTapweM 

S03pacTe. 3TOrO MO)I(HO P,OCTH'lh tJ.SYM~ OCHOSHhiMH nyT}!MH: c6epera}! 'JaCTb 

3apa6oTHoi1 nnaThi, pa6oTHI1K HaKannHsaeT Janac aKmueoe, 11 nocne shixop,a 

Ha neHCHIO 06MeHHSaeT HX Ha npop,yKIJ,HIO, npOH3Sep,eHHYIO 6onee MOJIOP,hlMH 

pa60THHKaMH; HJIH pa60THHK llOJiyqaeT o6ett~mme - OT CSOHX P,eTeH, pa6o

TOP,aTeJI}!, npasHTeJihCTsa, 'ITO nocne Shixop,a Ha neHCHIO OH 6yp,eT o6ecne'leH 

TOBapaMH, npOH3SeP,eHHhlMH 6oJiee MOJIOP,hiMH pa60THHKaMH. ,[(sa COOC06a 

<J:>HHaHCHposaHH}! neHCHH S IJ,eJIOM COOTSeTCTSYIOT 3THM tJ.SYM CTpaTerH}!M. 

HaKonHTeJihHhie cxeMhi ocHoBaHhi Ha aKKYMYJI}!IJ,HH <J:>HnaHCOShiX aKTHsos, 

a pacnpep,enHTeJihHhie cxeMhi - Ha o6j!JaTeJihCTBax. 

QeJib neHCHOHHOrO o6ecne'leHH}! COCTOHT S TOM, '1T06bi P,aTb JIIOP,}!M S03M0)1(

HOCTh coxpaHHTb npe)I(HI1H yposeHh noTpe6neHH}! nocne npeKpaUJ,eHH}! pa6oT&I. 

IIeHCHOHepaM sa)I(Hbl He p,eHhrH, a xapaKTepHCTHKH noTpe6neHH}!: nHTaHHe, 

op,e)l(p,a, oTonneHHe )I(HJib}!, MetJ.HIJ,HHCKHe ycnyrH. IIoTpe6JI}!eMbie neHCHOHepaMH 

TOBapbl npOH3SOP,}!TC}! pa60THHKaMH 6onee MOJIOP,biX B03paCTOS. B 3TOM OTHOWe

HHH o6oeMhi 6yp,yllJ,ero npoHJsop,cTsa HMeiOT npHHIJ,HnHaJI&Hoe 3Ha'leHHe. Pac

npep,eneHHe H HaKOOJieHHe - MeXaHH3Mhi, ycTaHaSJII1BaiOlli,He 00p}!P,0K P,OCTyna 

K npop,yKIJ,HH B 6yp,yUJ,eM. XoT}! s MaKp03KOHOMI11JecKoM nnaHe Me)l(p,y 3THMH cxe

MaMH eCTb onpep,eJieHHbJe pa3JIH'IH~, HX my6HHY He CJiep,yeT nepeOIJ,eHHSaTb. 

B OTKp&noH: 3KOHOMHKe pewaiOlll,ee 3Ha'leHHe o6oeMa npoHJsop,cTsa co

xpaH}!eTC}!. B npHHLJ,I1ne, noTpe6neHHe neHCHOHepos He orpaHH'leHo 6naraMH, 

npoH3SOtJ.HMhiMH BHYTPH cTpaH&I,- OHH MoryT noTpe6JI}!Th 11 6nara HHOCTpaH

Horo npoHJsop,cTsa, ecJIH yp,acTC}! p,o6HT&C~ TaKoro npasa. EcnH pa6oqHe Be

JIHKo6pHTaHHH HanpaS}!T 'JaCTh CSOHX c6epe)l(eHHH Ha llOKynKy aBCTpaJIHHCKHX 

npep,npH}!THH, TO Ha neHCI1H OHH CMOryT npop,aBaTb CBOIO P,OJIIO SbinYCKa 3THX 

npep,npH}!THH, Ha nonyqeHHYIO saJIIOTY noKynaTb aBCTpaJIHHCKHe TOsapbi, a 3a

TeM HMnopTHposaTb HX s BeJIHKo6pHTaHHIO. IIpH sceH: none3HOCTH 3TOT nop,xop, 

He pewaeT scex npo6neM. IIoJIHTHKa nepecTaeT pa6oTaT&, ecnH see ascTpanHH:

CKHe pa6o'1He ShiHP.YT Ha neHCHIO, T. e. 3Ha'leHHe HMeeT so3pacTHa}! cTpyKTypa 

rocyp,apCTSa, S 3KOHOMHKY KOTOpC 

3Ha'lHTeJibHa}! qacT& neHCHOHepos 

P,OJIJiapbi Ha p,pyryiO BaJIIOTy, 3TC 

cKoH: saJIIOThi 11 yMeHhWeHHe pea 

IIo3TOMY s Hp,ean&HOM cnyqae rreH 

S CTpaHy C MOJIOP,biM HaCeJieHHeM, 

T}!T npH06peCTH neHCHOHepbl, npu 
H maKJICe C P,OCTaTO'lHO KpynHOH 3 

113 p,pyrHX CTpaH CO CTapeiOUJ,HM I 

ceneHHeM - see cTpaHhi 03CP 11 

HecosepmeucTBO nu!J>opMai 
3peHH}! MHKp03KOHOMHKI1 npe,ll,OO 

6op,uoro noTpe6HTen&cKoro Bhi60J 

TeJI~, 'ITO npHMeHHTeJibHO K IIeHC 

JliOP,H He llOJIHOCTbiO 11H<J:>OpM 

He onpep,eneHo (noTeHLJ,HaJihHhie rrl 
eH:, llOCKOJibKY 3TO He B CHJJax qeJJ< 

OCSeP,OMJieHbl 0 pHCKaX, OOP,p06Hi 

TpeThe ocHosaHHe HenonHOTI:i 

<J:>HHaHCOShiX npop,yKTOB, TaKHX I 

S3HOCaMH, KOTOpbie OnHpaiOTC~ 

11 npHsJieKaiOT pa3Hoo6pa3H&Ie 1 

HeOCSeP,OMJieHHOCTb - 06bJ'lHOe 

IOT BhiCKa3hiBaHI1e npe,ll,ce,ll,aTemi 

ClllA, OTMeTHsruero, 'ITO 6onee 

Me)l(p,y aKLJ,HeH: 11 o6n11raLJ,11eH: [ 

HMeeT 3Ha1JeHI1e KaK C TO'IKH 3pel 

3<J:><J:>eKTHBHOCTH neHCHOHHhiX CH 

HH<J:>OpMHposaHHblX HerrpOrrOpLI,H 

p,oxop,aMH. CxeM&I c ycTaHosneu 

CJJO)I(HbiMH P,JJ}! IIOHHMaHH}!, 

HHorp,a 6&maeT none3HO 11Me 

E. HhiO HaJsan npo6neMoH: o6pa6o 

P,OCTaTKa CBep,eHHH MO)I(HO peWHTI 

IfH<J:>OpMaiJ,HIO (HanpHMep, CBe,ll,eHI 

qero noTpe6HTeJJh MO)I(eT C,ll,eJJaT& 

o6pa60TKI1 11H<J:>OpMaiJ,HI1 0603Haqae 

lll,a~C}!, CJJHWKOM CJJO)I(Ha ,ll,JJ}! BOCOp 

pau,HoHaJJ&HbiH Shi6op. IIpo6neMa s 

rrnaHHposaHHe, KaK B cnyqae c rreu 

npep,nonaraeT CJJO)I(H&Ie sepO}!THoo 

npOP,OJI)I(HTeJJbHOCTH )1(113HH (HeC 



op HeeosepweHeH; neHCHOHHOe o6e

• H MaJlO npe,LI,eKa3yeMbiMH pHCKaMH. 

ieTBOBaHHeM, HHOf,LJ,a 3HalJHTeJibHbiX, 

~IX exeM. 

~HO. EeTb ,LJ,Ba, H TOJlbKO ,LJ,Ba, CIIOCO

!X so3paeToB. IIepsbiH 3aKmoqaeTc51 

BOBaHI151 B 6y.LI.yiiJ,eM. 0,LJ,HaKO, 3a HC-

611TeJlheKHX HY)I(.LI. TaKHM o6pa30M 

bJBaeTe51 <l_>aKTOp Heonpe,LI,eJieHHOeTH 

!B11,LJ,a) H HenpHMeHHMO K ycnyraM, 

H<jli1Kalii1H, s nepByiO oqepe,LI,h K Me-

t6MeHe npoi13BO,LI,HMOH ceJiqac npo

~HIO s 6y.LI.ymeM, B 6onee CTapweM 

eHOBHbiMH nyT51MH: c6epera51 qacTb 

eT 3anae QKfflU606, 11 IIOCJie BbiXO,LJ,a 

, np0113Be.[\eHHYIO 6onee MOJIO,LJ,hiMH 

tJeU{QHUe - OT CBOHX ,LJ,eTeH, pa6o
l 
~.na Ha neHeHIO OH 6y.LI.eT o6ecne'IeH 

biMI1 pa6oTHHKaMH . .Il:Ba enoco6a 

TeTBYIOT 3THM .LI.BYM cTpaTerH51M. 

tyMyJ151IIHH <jlHHaHCOBbiX aKTHBOB, 

'en&eTsax. 

B TOM, 'IT06bi ,LJ,aTb JIIO,LJ,51M B03M0)1(

~JleHI151 IIOeJie IIpeKpaiiJ,eHH51 pa60Tbl. 

epHeTHKH IIOTpe6JieHH51: IIHTaHHe, 

yr11. IJOTpe6JI51eMbie IIeHeHOHepaMH 

ono.n&IX B03paeTOB. B 3TOM OTHOIIIe

'OT npHHIIHIIHaJihHOe 3Ha'IeHHe. Pac

CTaHaBJIHBaiOIIJ,He IIOpH,LI,OK ,LJ,OCTyna 

OMI1'IeeKOM IIJiaHe Me)I(,LJ,y 3THMI1 exe

t6HHY He eJie,LJ,yeT nepeOII,eHHBaTb. 

a'IeHHe o6beMa npoH3BO,LJ,eTBa co

reHoHepos He orpaHH'IeHo 6naraMH, 
I 
oryT I10Tpe6JI51Tb 11 6nara HHOCTpaH-

'51 TaKoro npasa. Een11 pa6oq11e Be

e)l(eHHH Ha noKynKy aBcTpanHiiCKHX 

r o.nasaTb eBOIO ,LJ,~JIIO BbiiiYCKa 3THX 

rynaT& aseTpanHHCKHe TOBap&I, a 3a-
r ii v . pH seeM IIOJie3HOeTH 3TOT IIO,LJ,XO,LJ, 

aeT pa6oTaTb, eeJIH Bee aBCTpaJIHH

IeHHe 11MeeT B03pacTHaH cTpyKTypa 

3KOHOMHKa rreHCMH 

roey,LI,apeTBa, B 3KOHOMHKy KOTOpOrO HHBeCTHpyiOTe51 c6epe)l(eHI151 . .IJ:anee, eeJIH 

3Ha'II1TeJibHa51 qacTh neucHoHepoB BenHKo6pHTaHHH o6MeH51IOT aBcTpaJIHHCKHe 

.1\0JIJiapbl Ha ,LI,pyryiO BaJIIOTy, 3TO MO)I(eT Bhl3BaTb IIa,LJ,eHHe Kypea aBeTpaJIHH

eKOH BaJIIOTbl H yMeHbllleHHe peaJibHOH eTOHMOeTH IIeHCHOHHbiX HaKOIIJieHI1H. 

I103TOMY B H,LJ,eaJibHOM cnyqae IIeHCI10HHbie HaKOIIJieHH51 CJie,LJ,yeT HHBeeTHpOBaTb 

B eTpaHy e MOJIO,LJ,bJM HaeeJieHHeM, npu 3fflOM IIpOH3BO,L1,51IIJ,YIO 6nara, KOTOpbie XO

UIT np1106peCTH IIeHCI10Hepbl, npu 3fflOM IIOJIHTHlJeCKH H <jlHHaHeOBO CTa6HJibHYIO 

11 maK:J/Ce e ,LJ,OeTaTOlJHO KpynHOH 3KOHOMHKOH, CIIOe06HOH IIp11H51Tb e6epe)l(eHJ-UI 

lf3 .npymx CTpaH co cTapeiOIIJHM HaeeneH11eM. Cpe,LI,H eTpaH co eTapeiOIIJ,HM Ha

eeneHI1eM - BCe CTpaHbi 03CP H MH0fl1e ,LI,pyr11e, B TOM 'IHCJie KHTaH. 

HecoBepweucTBO Hn4»opMau.uu u noTpe6uTeJibCKoro Bbi6opa. C TO'IKH 

3peHI151 MHKp03KOHOMHKH npe,LI,IIOCbiJIKOH ,LI,JI51 peaJIH3aiiHI1 npeHMyiiJ,eCTB CB0-

60.1\HOfO IIOTpe6HTeJibeKOfO Bbi6opa BbiCTynaeT 11H<jlOpM11pOBaHHOeTb IIOTpe611-

TeJI51, 'ITO IIpHMeHHTeJibHO K neHCH51M - 'Ipe3Bbi'IaHHO CHJlbHOe ,LI,OIIYIIJeHHe. 

JliO,LJ,H He IIOJIHOeTbiO 11H<jlOpM11pOBaHbl IIOTOMy, 'ITO, BO-IIepBbiX, 6y.LI.yiiJ,ee 

He OIIpe,LI,eJieHO (noTeHII11aJlbHbie IIeHCHOHepbl 06Jia,LJ,aiOT HeiiOJIHOH HH<jlOpMaiiH

eif, noeKOJihKY 3TO He B CHJiaX lJeJIOBeKa). BO-BTOpbiX, 11H,LJ,HBI1,LI,bl He IIOJIHOeTbiO 

oese,LJ,OMJieHhi o p11CKax, no,LI,po6Hee paceMaTp11saeMhiX ,LJ,anee. 

TpeThe OCHOBaHI1e HeiiOJIHOTbl 11H<jlOpMaii,11H B03HI1KaeT B cnyqae eJIO)I(HbiX 

qmHaHeOBbiX npO,LI,YKTOB, TaKHX KaK IIeHei10HHbie CXeMhl C yeTaHOBJieHHbiMI1 

B3HOeaMH, KOTOpbie OIIHpaiOTC51 Ha MHO)I(eCTBO <jli1HaHeOBbiX HHCTHTYTOB 

If np11BJieKaiOT pa3Hoo6pa3Hhie <jli1HaHCOB&Ie 11HCTpyMeHTbi. .IJ:a)l(e B CiliA 

Heoese,LJ,OMJieHHOCTb - o6&I'IHOe 51BJieHI1e. II. Opear 11 .IJ:. CTI1rJIHII II,HTHpy

IOT BbieKa3hiBaHHe npe,LI,ce,LJ,aTeJI51 KoM11Ce1111 no II,eHHbiM 6yMaraM 11 611p)l(aM 

ClllA, OTMeTI1BIIIero, 'ITO 6onee nonoBI1Hbi aMep11KaHIIeB He 3HaiOT pa3HI1IIbi 

Me)l(.ny aK11,11eii 11 o6nHra11Heii [Orszag, Stiglitz, 2001. P. 37]. 3Ta npo6neMa 

lfMeeT 3HalJeHHe KaK C TO'IKI1 3peHH51 CIIpaBe,LJ,JIHBOCTH, TaK 11 C TO'IKH 3peHH51 

3<lJ<lJeKTHBHOCTH IIeHCHOHHbJX CHeTeM, IIOCKOJibKY HMeHHO cpe,LI,H HaHMeHee 

!1H<lJOpMHpOBaHHbiX HeiipOIIOpii,HOHaJibHO BeJ111Ka ,LJ,OJI51 JIHII, e HaHMeHblllHMH 

.noxo.naMI1. CxeMhi c ycTaHoBneHHhiMH BbiiiJiaTaMH TaK)I(e MoryT oKa3aT&C51 

eJlO)I(HbiMI1 ,LJ,JI51 IIOHI1MaHH51. 

liHOr,LJ,a 6bJBaeT IIOJie3HO HMeTb B B11.LI.Y lJeTBepTOe orpaHH'IeHHe, KOTOpOe 

E. H&IO Ha3san npo6neMoii o6pa6oTKH HH<jlopMaiiHH [New, 1999]. IIpo6neMy He

.noeTaTKa CBe,LJ,eHI1H MO)I(HO peWHTb, npe,LI,OeTaBJI5151 IIOTpe6HTeJIIO He06XO,LI,HMYIO 

liH<lJOpMaiiHIO (HaiipHMep, ese,LJ,eHH51 0 xapaKTepHeTHKaX aBTOM06HJieH), IIOeJie 

LJero noTpe611TeJib MO)I(eT e,LJ,enaTh o6ocuoBaHHbiH BbJ6op. HanpoTHB, npo6neMa 

o6pa60TKH 11H<l_>OpMalll111 0603HaqaeT eHTyaiiHIO, KOf,LJ,a 11H<jlOpMaiiH51, ,LJ,a)l(e HMeiO

lil,a51e51, eJIHWKOM eJIO)I(Ha ,LI,Jl51 BOeiipH51TH51 areHTaMI1 11 He IIOMOraeT HM eOBepWHTb 

pa11110HaJibHblH Bbi6op. IJpo6JieMa B03HHKaeT, KOf,LJ,a: a) He06XO,LI,HMO ,LJ,OJifOepO'IHOe 

TIJlaH11pOBaHI1e, KaK B eJiyqae e IIeHCH51M11; 6) npe,LI,OeTaBJieHI1e TOBapa HJIH yenyrH 

npe.nnonaraeT eJIO)I(Hbie sepo51THOeTHhie pae'IeTbi - Hanp11Mep, yqeT O)I(H,LJ,aeMoii 

npO.l\OJI)I(HTeJibHOeTH )1(113HI1 (Hecnoeo6HOeTb o6pa6aTbJBaTb Bep051THOeTHYIO 



Jb6paHHbie nepeBo,nbl 

HH<lJOpMaiJ,HfO Be.D,eT K HeBepHbiM perueHH.s!M); B) HH<lJOpMaiJ,H.s! 00 eyTH eJIO)I(Ha, 

KaK B eJiyqae 3aMbJeJIOBaTbJX neHeHOHHbiX npO.D,YKTOB; HJIH r) )J,JI.s! KOppeKTHOfO 

HeiiOJib30BaHH.s! HH<lJOpMaiJ,HH Tpe6yeTe.s! eJIO)I(HbiH aHaJIH3. 

qaeTb HH<lJOpMaiJ,HOHHbJX IIp06JieM MO)KHO yeTpaHHTb 3a eLJeT o6pa30BaHH.s! 

HaeeJieHH.!I. O.D,HaKo HeKoTophJe H3 HHX TaKoMy pa3peweHHfO He no.D,.D,aroTe.!l. 

)J,a)Ke <lJHHaHeOBbiX rrpo<lJeeeHOHaJIOB arrpHOpH He eJie.D,yeT eLJ!-ITaTb OOJIHOeTbfO 

HH<lJOpMHpOBaHHbiMH IIOTpe6HTeJI.!IMH. BBH.D,Y BhieOKOH eTOHMOeTH OWH60LJHO

ro Bbi6opa HeOOJIHOTa HH<lJOpMaiJ,HH e03.D,aeT BeeKHe OeHOBaHH.s! )J,JI.s! )KeeTKOfO 

peryJIHpOBaHH.s!, 3aLIJ,HLIJ,afOLIJ,ero HHTepeehi IIOTpe6HTeJieH B e<lJepax, r.D,e OHH 

He.D,OeTaTOLJHO HH<lJopMHpOBaHbl )J,JI.s! IIpHH.s!TH.s! pau,HOHaJibHbiX perueHHH. 

KaK rroKa3biBaeT npaKTHKa, 3TO rrpoLIJ,e H .D,ewesJie, LJeM IIbiTaTbe.!l H3MeHHTh 

OOBe.D,eHHe OOTpe6HTeJieH 3a eLJeT IIOBbiWeHH.s! HX HH<lJOpMHpOBaHHOeTH. 

TIOMHMO HeOOJIHOTbl HH<lJOpMaiJ,HH H He.D,OeTaTKa erroeo6HOeTeH K ee OeMhie

JieHHfO eylll,eeTsyeT rrpo6JieMa KaLJeeTBa IIpHHHMaeMbiX peweHHH, 3aTparHBafO

LIJ,HX eaMHX pa6oTHHKOB H Hx eeMhH. EeJIH pa6oTHHKH HenoeJie.D,osaTeJihHhi 

B eBOeM Bbi6ope Me)K.D,y e6epe)KeHH.s!MH H BbiiJJiaTaMH 11 eeJIH B HX perueHH.s!X 

He y.D,eJI.!IeTe.!l .D,OJI)KHOro BHI1MaHH.!I 6y.D,yLIJ,HM HY)K.D,aM .D,pyrHx LJJieHOB eeMhH, 

B03HHKaeT He06XO)J,HMOeTb BMeWaTeJiheTBa roey.D,apeTBa - He06XO)J,HMOeTh, 

KOTOpa.s! 6biJia Oe03HaHa eTOJieTH.s! Ha3a.D,, HaiipHMep, B <lJopMe OrpaHHLJeHI151 

HaeJie.D,OBaHH.s! )J,JI.s! 3aLIJ,HTbi B)J,OB. 

IIeucuonnhle cxeMbl conpmKeHbl co 3Ha'lnTeJihHhiMH u MaJio npeJJ,cKa-

JyeMhiMH pHCKaMH. 

MaKp03KOHOMHLJeeKHe woKH BJIH.!IfOT Ha rrpoH3BO.D,eTso, u,eHbi 

HJIH Ha TO H .D,pyroe. 

)J,eMOrpa<lJHLJeeKHe WOKH 3aTparHBafOT Bee IIeHeHOHHbJe exeMbl (eM. 
pa30e!l 3.2), TaK KaK H3MeH.s!fOT pbiHOLJHbie IJ,eHhi, KOJIHLJeeTBO npOH3BO

)J,HMbiX 6Jiar H IIpHT.s!3aHH.s! Ha IIOJiyLJeHHe neHeHH. 

TIOJIHTHLJeeKHe pHeKH 3aTparHBafOT Bee neHeHOHHbJe exeMhi, noeKOJibKY 

peaJIH3aiJ,H.s! neHeHOHHbiX exeM IIpHHIJ,HIJHaJibHO, XOT.s! H no-pa3HOMy, 

3aBHeHT OT 3<lJ<lJeKTHBHOeTH rrpaBHTeJiheTBa. 

YrrpasJieHLJeeKHe pHeKH B03HHKafOT seJie.D,eTBHe HeKoMrreTeHTHoeTH JIH6o 

MOWeHHHLJeeTBa- <lJaKTbl, KOTOpble He IIOJIHOeTbfO HH<lJOpMHpOBaHHbie 

OOTpe6HTeJIH He B eoeTO.s!HI1H 3<lJ<lJeKTHBHO OTeJie)J,I1Tb. 

l1HBeeTI1IJ,HOHHbiH pHeK: LJaeTHbie H roey.D,apeTBeHHbie neHei10HHbie Ha

KOIIJieHH.s! HaXO)J,.!!Te.!l Ha <lJOH)J,OBOM pbiHKe )1,0 HaLJaJia BbiiJJiaTbl neHeHH 

H IIO.D,Bep)KeHbl pblHOLJHbiM KOJie6aHH.s!M. 

PHeK pbiHKa aHHYHTeTOB: )J,JI.s! .D,aHHOrO rreHeHOHHOfO HaKOOJieHI1.!1 CTOH

MOCTb aHHYHTeTa 3aBHeHT OT 0)KH)J,aeMOH rrpO.D,OJI)KHTeJibHOCTH OCTaBWeH

C.s! )KH3HH H HOpMbl npH6biJIH, KOTOpyro eTpaXOBa.s! KOMOaHH.s! npe.D,IIOJia

raeT OOJIYLJHTb 3a 3TH fO)J,bl (3TO TO)Ke <lJopMa HHBeCTHIJ,HOHHOrO pHeKa). 

PhiHKH LJaCTHoro eTpaxosaHH.!I MoryT o6JierLJHTh HH.D,HBH.D,aM 6peM.s~ p.s~.D,a 

pHeKOB, HeH36e)I(HbiX npH IJJiaHHpOBaHHH neHeHH. 0.D,HaKO 3<lJljleKTHBHOeTb LJaeT-

Horo CTpaxosaHH.!I orpaHHLJeHa Ht 

BhJX H3.D,ep)KeK, Hecrroco6HoeTbiO r 

peweHI1.!1, a TaK)Ke HeeosepweHel 

pHCKOB, Oeo6eHHO Me)K)J,y KOrOpTI 

B pa30elle 4, Hau,eJieHo Ha 6onee 

He)KeJiaTeJibHbiX HCXO)J,OB MOryT 

IIeHCHH), pa60THHKH (rroepe.D,CTBOJ 

(qepe3 cy6eH.D,HpOBaHHe neHCHH '1 
HaJiororrJiaTeJibLIJ,HKH 11 6eHeljlm.J, 

rocy.D,apcTBeHHbiX 3aHMOB). 

H3AepiKKH. PaecMoTpeHHhie 

H.D,eaJibHOro MHpa14
• Ho s aHaJIH3 

<PaKT, LJTO Jiro6oi1 crroeo6 ynop.s~.D, 

C H3.D,ep)I(KaMH a.D,MHHHeTp11pOBaH 

(eeJII1 npOH3BO.D,HTe.s! HaKOOJieHH/ 

(eCJII1 IIpH06peTafOTe.s! OOTOKH Bbl 

OT CIIOC06a tPHHaHCHpOBaHH.s! 6y 

HbiM pa3JII1LJH.s!M B 06neMaX 6y.n, 

H11pOBaHHe pblHKa HH)J,HBH.D,yaJib 

HHBeCTHIJ,11H] 06XO)J,HTe.s! ropa3)J,O 

BaHHbiX B3aHMHbiX tPOH)J,OB. 

XOTR H He HBCTOnbKO npOCTaR 

B .D,aHHOH cTaTbe rrpe.D,naraiOTC51 

acrreKTaM npo6neMbi. 

lleucuu u pbiHOK Tpy,11,a. CoE 

Ka)l(eHI1.!1 B <l>YHKIJ,HOHHposaHHe 1 
)J,OJI)l(eH HCXO)J,HTb 113 He06XO)J,HMC 

3ljlljleKTI1BHbiM tPYHKI.l,HOHHpOBaHI 

TaKI1X u,eJieH, KaK erna)lmBaHHe n 

HHe 11 no)J,)J,ep)I(Ka Ma.iwo6eeneLJeJ 

KaK HaHTH 6anaHC Me)K.D,y eHH)I(e 

MH IJ,eJI.s!MH, He IIpeTeH.D,y.s! Ha TO, 

H He HMeTb HCKa)KeHHH. CJie.D,oBaT 

C.!! Ha IIOHCK IIpHeMJieMOfO KOMII] 

ei1CTeMbl IIeHeHOHHOfO o6ecneLJe 

14 8 ,ll3HHOM CJIY'f3e MMeeTCll B BHJIY CI1Ty3 

JlpUM. peo. 
15 

XOTll 3H3JIM3 B TepMMH3X KOMnpOMI1CC3 

npO'-IMX l.leJJei:i nOJJe3eH, CTOMT nOH11M3Tb, 

npMHl!TMll peweHMH YJ\3'-IHOe BMewaTeJJbCTE 

pb!HK3 TPYJ\3, T3K M H3 peaJJH331.11111 np0'-111l 



M); B) HH<jlOpMaJJ,IUI no CYTH CJIO)I(Ha, 

pO,D.YKTOB; HJIH r) ,D.JlH KOppeKTHOfO 

IO:>KHhiH aHaJIH3. 

~HO ycTpaHHTb 3a C'-leT o6pa30BaHHH 

IKOMY pa3peweHHIO He no.n..n.aiOTCH. 

OpH He CJie,D.yeT C'-IHTaTh llOJIHOCThlO 

l.D.Y BbiCOKOH CTOHMOCTH OIIIH60'-IHO

eT BeCKHe OCHOBaHHH ,D.JIH )l(eCTKOfO 

~~ noTpe6HTeJiei1 B c<jlepax, r.n.e OHH 

HHHTHH paU,HOHaJihHbiX perneHHM. 

,D.eWeBJie, '-!eM llhiTaTbCH H3MeHHTb 

JHHH HX HH<l_}OpMHpOBaHHOCTH. 

fJ,OCTaTKa CITOC06HOCTeH K ee OCMblC

~HHMaeMbiX perneHHH, 3aTparHBaiO-

H pa6oTHHKH HenocJie.n.osaTeJibHhi 

BbiOJiaTaMH H eCJIH B HX perneHHHX 

~HM Hy)I(,D.aM ,D.pyrHX "!JleHOB CeMhH, 

~a rocy.n.apcTsa - Heo6xo,D.HMOCTh, 

HanpHMep, B <jlopMe orpaHH'-IeHHH 

~Ha'IHTeJibHbiMH H MaJIO npe~CKa-

IJIHHKlT Ha npoH3BO,D.CTBO, u,eHhi 

aKlT see neHCHOHHhie cxeMhi (eM. 
~0'-IHbie JJ,eHhl, KOJIH'-IeCTBO npOH3BO

yqeHHe neHCHH. 

[ BCe neHCHOHHbie CXeMhl, llOCKOJlhKY 

)HHU:HOHaJibHO, XOTH H no-pa3HOMy, 

eJibCTBa. 

BCJie,D.CTBHe HeKOMneTeHTHOCTH JIH60 

1e He llOJIHOCThlO HH<l_}OpMHpOBaHHhie 

~KTHBHO OTCJie,D.HTb. 

~ rocy.n.apcTBeHHhie neHCHOHHbie Ha

' pbiHKe .n.o Ha'-!ana BhmrraThi neHCHM 

HHHM. 

,oro neHCHOHHOfO HaKonrreHHH CTOH

eMOM npO,D.OJI)I(HTeJibHOCTH OCTaBIIleM

pyKl CTpaxosaH KOMnaHHH npe,D.noJia

?Ke <j_)opMa HHBeCTHJJ,HOHHOfO pHCKa). 

06Jief'-IHTb HH,D.HBH)J,aM 6peMH pH,D.a 

eHCHH. O.n.HaKo 3<jl<jleKTHBHOCTh qacT-

3KOHOMHKa neHCHH 

HOfO CTpaXOBaHHH orpaHJ11IeHa He6JiaronpHHTHhiM OT60pOM, HaJIH'-IHeM TOprO

BbiX H3,D.ep)l(eK, Hecnoco6HOCThiO noTpe6HTeJieH: scer.n.a npHHHMaTb npasHJihHhie 

perneHHH, a TaK)I(e HeCOBeprneHCTBOM pbiHO'-IHhiX MeXaHH3MOB pacnpe,D.eJieHHH 

pHCKOB, oco6eHHO Me)l(.n.y KoropTaMH. Cou,HaJibHoe cTpaxosaHHe, KaK noKa3aHo 

B pa30e!le 4, Hau,eJieHo Ha 6oJiee rnHpoKoe pacnpe.n.eJieHHe pHCKOB. lb.n.ep)I(KH 

He:>KeJiaTeJibHhiX HCXO,D.OB MOryT HeCTH neHCHOHepbl (nocpe,D.CTBOM CHH)I(eHHH 

neHCHM), pa60THHKH (nocpe,D.CTBOM yseJIH'-IeHHH B3HOCOB), HaJIOfOllJiaTeJih~HKH 

(qepe3 cy6cH,D.HpOBaHHe neHCHM H3 HaJIOfOBbiX llOCTynJieHHM) H (HJIH) 6y.n.y~He 

HaJIOfOOJiaTeJlb~HKH H 6eHe<j_)HJJ,HapHH (eCJIH neHCHH cy6CH,D.HpyiOTCH 3a C'-leT 

rocy.n.apCTBeHHhiX 3aMMOB). 

liJ~ep)I(KH. PaccMOTpeHHbie Bhirne <jlaKTOphi .n.elicTBYIOT .n.a)l(e B ycJIOBHHX 

H,D.eaJihHOfO MHpa14
• HoB aHaJIH3e He06XO,D.HMO npHHHMaTb BO BHHMaHHe TOT 

<jlaKT, "'TO JII06oli cnoco6 ynopH,D.O'-IHBaHHH 6y.n.y~ero noTpe6JieHHH conpH)I(eH 

C H3,D.ep)I(KaMH a,D.MHHHCTpHpOBaHHH. 0HH BKJliO'-IaiOT H3,D.ep)I(KH Be,D.eHHH y"'eTa 

(eCJIH npOH3BO,D.HTCH HaKOnJieHHe cpe,D.CTB) HJIH TpaH3aKJJ,HOHHbie H3,D.ep)I(KH 

(ecJIH npHo6peTaiOTCH noTOKH BhmJiaT). Pa3Mep H3,D.ep)l(eK so MHoroM JaBHCHT 

OT CllOC06a <l_}HHaHCHpOBaHHH 6y.n.y~ero llOTpe6JieHHH, '-ITO Be,D.eT K cy~eCTBeH

HbiM pa3JIH'-IHHM B o6oeMax 6y.n.y~ero noTpe6JieHHH. HanpHMep, <jlyHKUHO

HHposaHHe pbiHKa HH,D.HBH,D.yaJibHbiX B3aHMHhiX <l_}OH,D.OB [<j_)OH,D.OB B3aHMHhiX 

HHBeCTHJJ,HM] 06XO,D.HTCH ropa3,D.O ,D.OpO)I(e, '-!eM pbiHOK HHCTHTYUHOHaJIH3HpO

BaHHbiX B3aHMHhiX <j_)oH,D.OB. 

XOTR llf He HaCTORbKO npOCTaR 

B .n.aHHOM cTaThe npe.n.JiaraiOTCH aHaJIH3 H BhiBO,D.hi npHMeHHTeJibHO K TpeM 

acneKTaM npo6JieMhi. 

Ileucuu u pbiHOK Tpy~a. CospeMeHHaH 3KOHOMHKa HeH36e)I(HO BHOCHT HC

Ka:>KeHHH B <jlyHKUHOHHposaHHe phiHKa Tpy.n.a. AHaJIH3 neHCHOHHOM CHCTeMbi 

.[(OJI:>KeH HCXO,D.HTb H3 He06XO,D.HMOCTH KOMnpOMHCCa Me)I(,D.y, C O,D.HOM CTOpOHhl, 

3tlJ<j_)eKTHBHhiM <j_)yHKJJ,HOHHpOBaHHeM pbiHKa Tpy,D.a H, C ,D.pyroM- peaJIH3aJJ,HeM 

TaKHX u,eJieM, KaK cma)I(HBaHHe noTpe6JieHHH, cTpaxosaHHe, nepepacnpe.n.eJie

HHe H llO,D.,D.ep)I(Ka MaJI006ecne"!eHHhiX15
• Il03TOMY 3a,D.a'-!a 3aKJIIO'-IaeTCH B TOM, 

KaK HaMTH 6aJiaHC Me)I(,D.y CHH)I(eHHeM HCKa)l(eHHM Ha pbiHKe Tpy,D.a H npO'-IH

MH U:eJIHMH, He npeTeH,D.YH Ha TO, 'ITO MO)I(HO peaJIH30BaTh MHO)I(eCTBO u,eJieM 

11 He HMeTb HCKa)l(eHHM. CJie,D.oBaTeJibHO, Heo6xo,D.HM aHaJIH3, opHeHTHPYIO~HM

CH Ha llOHCK npHeMJieMOfO KOMllpOMHCCa, KOf)J,a Y'-IHTbiBaeTCH BJlHHHHe BCeM 

CHCTeMhl neHCHOHHOfO o6ecne'-!eHHH. 3TO, B CBOIO 0'-lepe,D.h, MO)I(eT npHBeCTH 

14 8 J(3HHOM CllY43e HMeeTCll B BHJ\Y CHT)'3l.ll1ll nOJIHOrO OTC)'TCTBHll Tp3H33Kl.lHOHHbiX H3.lleplKeK.

flpu.M.peo. 
15 XoTll 3H311H3 B TepM11Hax KOMnpOMHcca MelK.liY J<jJ<jJeKTHBHOCTbiQ pblHKa TPYJ\3 H .liOCTHlKeHI1eM 

np04HX l.lelleH nolle3eH, CTOHT nOHHM3Tb, 4TO B YCllOBHliX Hep33BI1TbiX pblHKOB 11 HeCOBepweHHOro 

np11HliTHll peweHHH YJ\34HOe BMeWaTellbCTBO MOlKeT nOJIOlKHTellbHO CK333TbCll K3K H3 3QJQJeKTHBHOCTI1 

pblHKa TPYJ\3, TaK 11 Ha pe3111133l.ll111 npo411X l.lellew neHCI10HHoro o6ecneYeHHll. 



¥136paHHbie nepeBO,nbi 

K OJJJM6Ke, KOf,[(a O,[(Ha 'IaCTh paCCMaTptiBaeTC51 H30IIHpOBaHHO OT OCTaJihHhiX. 

3TH BOIIpOChl paCCMaTpHBaiOTC51 B pa30e!le 2. 
IIencuu u nau,uouaJibHbte c6epeiKeHHH. 06H3aTeJihHhie neHCHOHHhie CI1-

CTeMhi BJIH5IIOT Ha HaQHOHaiihHhie c6epe)l(eHH51. B :noM: CB513H Ba)I(Ha CTeneHb, 

B KOTOpOH C03,[(aHHe neHCHOHHbiX HaKOIIJieHI1H CIIOC06CTByeT pOCTY HaQHO

HaJihHhiX c6epe)l(eHHH, C03.[(aBa51 ycnos1151 3KOHOMH'IeCKoro pocTa. B pa30e!le 3 
npe.[(CTaBJieHa KOHQeiiTyaJibHaH CXeMa, B paMKaX KOTOpOH MO)I(HO aHaJIH3HpOBaTb 

pa3Mephi H<~KOIIHTeJihHOro KOMIIOHeHTa- YIII1ThiBaH, 'ITO B 3aBHCHMOCTH oT no

Tpe6HOCTH B c6epe)l(eHH5IX IIeHCI10HHa51 CHCTeMa MO)I(eT 6biTh 3<l><l>eKTHBHOH 

np11 JII060M ypOBHe <l>OH.[(11pOBaHH51, OT HyneBOfO ,[(0 IIOJIHOfO. 

PacnpeJJ,enuTeJibHbte 3«Jl«JleKTbl paccMOTpeHhi s pa30e!le 4. XoTH pac

npe.neneHHe pHCKOB ocy~eCTBnHeTcH 6naro.napH phiHKaM qacTHoro cTpaxosa

HHH H KaiiHTana, rocy.napCTBeHHhJe IIeHCI10HHhJe CI1CTeMhi MOfYT yny'IIIIHTb 

pacnpe.neneHI1e p11CKOB Cpe.[(CTBaMI1, KOTOpbie He MOfYT 6hiTb peaJII130BaHbl 

s ycnoBI151X pbiHO'IHhiX MexaHH3MOB. Eonee Toro, rocy.napcTBeHHoe neHCHOHHOe 

o6ecne'IeHHe cnoco6Ho npeo.noneTb MHor11e 113 cymecTseHHhiX orpaHH'IeHHii, 

C KOTOpbiMI1 CTaJIKI1BaiOTC51 pbiHKH 'IaCTHOfO CTpaxosaHH51. B pa30e!le 4 llOKa3a

HO, KaK KOH<l>11rypaQ1151 neHCHOHHOH CHCTeMhl B03,[(eHCTByeT Ha pacnpe.neneHI1e 

,[(OXO,[(OB B paMKaX )I(J13HeHHOfO QHKJia. 

'laCTble OWH6KH 

Ha116onee pacnpocTpaHeHHhie aHaJII1TH'IeCKHe oum6KH TaKOBbi. 

BHHMaHHe K peaJIH3aU,HH TOJlbKO OJJ,HOH H3 u,eneif neHCHOHHOH CHCTeMbl. 
IJeHCI10HHhie CHCTeMhl HMeiOT MHO)I(eCTBO QeJieH, HO HeKOTOphie aBTOpbi npH

HHMaiOT BO BHHMaHI1e TOJibKO O.[(Hy 113 HHX. 06Cy)l(,[(eHHe 3Ha'IHMOCTH pa3HhiX 

33,[(alf neHCHOHHOH CHCTeMbl npaBOMepHO, O,[(HaKO aHaJIH3 IIOJIHTHKH C ylfeTOM 

JIHIJJb O,[(HOH QeJIH, OC06eHHO eCJIH 3TO orpaHHlfeHHe 51BHO He npOnHCaHO, npH

Be,[(eT K OIJJH60lJHbiM BhiBO,[(aM. 

HeKoppeKTHOe npuMeuenue ananuTHKH 8 TepMunax «eJJ.HHCT8euno
ro onTHMyMa». HeKoppeKTeH aHam13, paccMaTpHBaiOUJ,HH nocne.ncTBHH Tow 

HJIH HHOH KOH<l>HrypaQHH neHCHOHHOH CHCTeMhl TOJihKO B CBeTe IIOCJie,[(CTBHH 

,[(JI51 phiHKa Tpy.na H OCTaBJI51IOUI,HH 6e3 paCCMOTpeHH51 peaJIH3aQHIO IIpO'lHX 

QeJieH neHCHOHHOH CHCTeMhl, a 3TH QeiiH HeB03M0)1(H0 ,[(OCTH'Ib, He BHeC51 onpe,[(e

neHHhiX HCKa)l(eHHH s phiHOK Tpy.na. ,ll,anee Mbl no.npo6Hee pa36HpaeM HeKop

peKTHOCTh Te3HCa 0 TOM, lfTO BhinJiaThl, OCHOBaHHhie Ha aKTyapHblX npHHI.(HIIaX, 

onTHMaJibHbi, nocKon&Ky no3BOJIHIOT MHHHMH3HposaT& HCKa)l(eHHH. KoHe'IHO, 

HCKa)l(eHH51MI1 He CTOHT npeHe6peraTb, paBHO K3K He CTOHT 3aKJia,[(hiBaTh B IIeH

CHOHHhie CXeMbl 60IIhiJJHX HCKa)l(eHHH, 'IeM He06XO,[(HMO ,[(JI51 ,[(OCTH)I(eHH51 Qeneii, 

O,[(HaKO H MHHHMH3aQH51 HCKa)l(eHHH B03HHKaeT ,[(aneKO He BCer.na. 

HeKoppeKTHOe npuMeueuue auanuJa 8 TepMuuax ycTOH'IH8biX cocTOH
HHH. 0IJJH60lfHO paCCMaTpHBaTh TOJihKO ycTOHlfHBhie COCT05IHI151 IIeHCHOHHhiX 

CHCTeM, OCTaBJI5151 6e3 BHHMaHH51 H 

HeH36e)I(HhiX IIpH ,[(BH)I(eHHH OT O)J.H 

OC06eHHO Ba)I(HO npHMeHHTeiihHO 

Mbi pa36HpaeM OIJJH60lfHOCTb yTse 

KOIIHTenhHhix cxeM 3a C'IeT 6onee 

nepe.n pacnpe.nenHTenhHhiMH cxeMa 

pocTa 3apa6oTHOH nnaTbi. 

Hruopupo8auue pacnpeJJ.enu 
MoryT rrepepacnpe.nenHTh cpe.ncTB~ 

OT yBeJIH'IeHH51 IIeHCHH HeKOTOp 

(H3-3a He06XO,[(HMOCTH <l>HHaHCHp 

TpHBaTb TOJihKO OJJ.HY CTOpOHy, OC1 

2. nEHCIIU1 H nPEAJIO>KEHI 

B 3TOM pa3.nene Mhi paccMaTp11saej 

Ha phiHOK Tpy.na- Ha nose.neHI1e o 

neHC.HOHHhiX B03paCTOB. 

2. 1. BoaAe~cTs~e A~aa~Ha 
BO speMSI TPYAOBO~ >K~3HH 
OcTaHOBHMCH Ha .nsyx TeMax: np 

cxeM, rrpHBH3hiBaiOUJ,Hx pa3Mep Bb 

TeJibHhie rrpeHMyUJ,eCTBa 11 He)J.OC1 

Hep,ocraTKH neHCHOHHbiX nnaH 

OCHOBaHHbiX Ha nocne,o.Heifr 3a 

,[(JI5I KOprropaQHH neHCI111 3TO 0)].11 

HHKOB. PaHee so MHOrHx cxeMax ' 

HaeTC51 IIOCJie ,[(OCTH)I(eHH51 CT3H)J.2 

3aBHC.HT OT CTa)l(a Ha ,[(aHHOM np 

.neHTeJihHOCTH. TaKaH cTpyKTypa 

MeCTO pa60Tbi ,[(0 Ha3HalfeHI151 ne~ 

I1o.no6Hhie cxeMhi C03JJ.a!OT 

60TH.HK, IIOHHMaH, 'ITO TeKyiJJa.! 

neHC.HH, He CTpeMHTC51 pa6oTaTb 

HO BhiCOKOOIIJia'IHBaeMyiO pa60T, 

pa60THHK IIOHHMaeT, 'ITO ycep)J.116 

HH51 B ,[(OJI)I(HOCTH, 'ITO Be)J.eT K po 

K Ha3Ha'IeH.HIO 60IIhiJJeH neHCI111. 



!eTCH 1130JUipOBaHHO OT OCTaJibHhiX. 

12. 
~H. 06»3aTeJihHbie IJeHCHOHHbie CH

eHHH. B :noii: CB»3H sa:>I<Ha CTeneHh, 

leHHH cnoco6cTByeT pocTy Ha:QHO

KOHOMH'-lecKoro pocTa. B pa3oe!le 3 
~KaX KOTOpOH MO)I(HO aHaJIH311pOBaTh 

1'-lHThiBa», '-ITO B 3aBHCMMOCTM OT IIO

HCTeMa MO)I(eT 6biTh JtPtPeKTMBHOH 

esoro )J,O nonHoro. 

cMOTpeHhi B pa30e!le 4. Xon pac

'o)J,ap» pbiHKaM 'laCTHOfO CTpaXOBa

rlOHHbie cHcTeMhi MoryT yny'lrnMTh 

pble He MOfYT 6hiTh peaJIM30BaHhl 

TOfO, fOCy)J.apCTBeHHOe neHCMOHHOe 

r~e 113 cymecTBeHHhiX orpaHH'leHHH, 

1o cTpaxosaHH». B pa3oe!le 4 noKa3a-

hi B03)J,eii:cTByeT Ha pacnpe)J,eneHMe 

CKHe OUJI16KH TaKOBhl. 

!On H3 u,eJieH neHCUOHHOH CHCTeMhl. 

ueneH, HO HeKOTOpbie aBTOpbl npH

(. 06Cy)I()J,eHHe 3Ha'lHMOCTI1 pa3HbiX 
I 

1

o)J,HaKo aHaJIH3 nonHTMKH c y'leTOM 

aHH'-leHHe HBHO He npOIIMCaHO, npM-

rHKH 8 TepMHHaX «e)J,HHCT8eHHO

~CCMaTpHBaiOI:QHH nocne)J,CTBH51 TOM 

CTeMhl TOJlhKO B CBeTe IIOCJJe)J,CTBHH 

aCCMOTpeHMH peaJIH3aUHIO npO'-lMX 

~03MO)I(H0 )J,OCTH'-lh, He BHeC» onpe,D.e

e Mbi no)J,po6Hee pa36MpaeM HeKop

osaHHbie Ha aKTyapHbiX npMHUMIIaX, 
I 
)1MH3HposaTh HCKa)l(eHH». KoHe'-lHO, 

0 KaK He CTOMT 3aKJJa)J,biBaTb B neH-

He06XO)J,I1MO )J,JIH )J.OCTH)I(eHHH ueneii:, 

liKaeT )J,aJJeKo He scer.n.a. 

8 TepMHHaX ycTOHqU8biX COCTOH

ICTOH'-lHBbie cocT05lHH» neHCHOHHhiX 

CHCTeM, OCTaBJIH51 6e3 BHHMaHHH I1JII1 He,D.OO:QeHMBa51 pOJJb nepeXO)J,HbiX JTaiiOB, 

HeH36e)I(HbiX npH )J.BH)I(eHHH OT O)J.HOfO yCTOH'-lHBOfO COCT051HH51 K .D.pyroMy. 3TO 

oco6eHHO Ba)I(HO npHMeHHTeJJhHO K sonpocaM <PoH.n.HposaHH» neHCHH. HH)I(e 

Mhi pa36HpaeM ornH60'-lHOCTh yTsep)I(,D.eHH51 o 6e3ycnoBHOM npeHMymecTBe Ha

KOIIHTeJJhHhiX CXeM 3a C'-leT 6onee BhiCOKOH )J.OXO)J,HOCTH tPHHaHCOBbiX aKTI1BOB 

nepe)J, pacnpe,D.eJJHTeJJhHbiMH CXeMaMH, )J.OXO)J.HOCTb KOTOpblX 3aBHCHT OT TeMIIOB 

p ocTa 3apa6oTHOH nnaThi. 

llruopupo8auue pacnpe)J,eJiuTeJihHhiX Jl~Jl~JeKT08. I1eHCHOHHhie CMCTeMhi 

MOfYT nepepacnpe,D.eJJHTh cpe,D.CTBa Me)I(,D.y pa3HhiMH B03paCTHhiMH KOrOpTaMH, 

OT yBeJJH'leHM51 neHCHH HeKOTOpbie 113 HHX BhiHrpaiOT, a ,D.pyrHe IIpOHrpaiOT 

(H3-3a Heo6xo,D.HMOCTH tPHHaHcHposaTh 6y.n.yiUMe neHCHM). HesepHo paccMa

TpHBaTb TOJlbKO O,D.HY CTOpOHy, OCTaBJJ5151 6e3 BHI1MaHH51 ,D.pyryiO. 

2. nEHCHHH nPEAJlO>KEHHE TPYAA 

B JTOM pa3,D.eJie Mhi paccMaTpMsaeM B03)J,eii:cTBMe )J.H3aii:Ha neHCHOHHhiX CMCTeM 

Ha pbiHOK Tpy.n.a- Ha IIOBe,D.eHHe OCHOBHOH '-laCTH 3aH51TbiX M pa60THHKOB npe,D.

neHCHOHHbiX B03paCTOB. 

2.1 . BoaAeMCTBIIIe A1113aMHa BbmnaT 

BO BpeMR TPYAOBOM >KIII3HIII 

O cTaHOBHMC» Ha .D.BYX TeMax: npo6neMhi, B03HHKaiOI:QHe npH HCIIOJih30BaHHH 

cxeM, npHB513hiBaiOIUHX pa3Mep BhmnaT K nocJie,D.Heii: 3apnnaTe, a TaK)I(e cpaBHH

TenhHhie npeHMyi:QeCTBa H He,D.OCTaTKH aKTyapHOH CB513H B3HOCOB H BbiOJiaT. 

He,qocTaTKH neHCHOHH&IX nnaHos, 
ocHosaHH&IX Ha nocne,qHetf 3apnnaTe 

,nn» KopnopaQHH neHCHH JTO O.UHH H3 cnoco6os npMBJie'-lh H y.n.ep)l(aTh pa6oT

HHKOB. PaHee BO MHOfHX CXeMaX npe,D.IJOJiaraJIOCh, '-ITO BbiOJiaTa neHCHH Ha'-lH

HaeTC51 IIOCJie )J.OCTH)I(eHHH CTaH,D.apTHOfO IJeHCHOHHOfO B03pacTa, a HX pa3Mep 

3aBHCHT oT cTa)l(a Ha .n.aHHOM npe.n.npH51THH H 3apa6oTKa B KOHQe Tpy.n.osoii: 

)J,e»TeJihHOCTH. TaKa» CTPYKTypa neHCHH no6y)l(.n.aeT pa6oTHHKOB He MeHHTh 

MeCTO pa60Tbl )1.0 Ha3Ha'-leHU51 neHCHH. 

I1o)J.o6Hhie cxeMhi C03)J,aiOT rrpo6neMhi ,D.JI51 pbiHKa Tpy.ua. Mono.n.oii: pa-

6oTHHK, IIOHMMa51, '-ITO TeKyi:Qa51 3apnnaTa He BJlH5leT Ha pa3Mep 6y,D.yi:QeH 

n eHCHH, He CTpeMHTC51 pa60TaTh CBepxypO'-lHO HJIH HCKaTh 6onee CJlO)I(HyiO, 

HO BhiCOKoonna'lHBaeMyiO pa6oTy. KoHe'-lHO, HeKOTOphie CTHMYJJhi ocTaiOTC»: 

pa60THHK IIOHMMaeT, '-ITO ycep,D.He H ycneXH IIOBhilllaiOT Bep051THOCTb IIOBbillle

HHH B )J,OJI)I(HOCTH, '-ITO Be,D.eT K pOCTY 3apa60THOH IJJJaThl H, B KOHe'-lHOM C'-leTe, 

K Ha3Ha'-leHUIO 60JihllleH neHCHH. 



Y.h6paHHbie nepeBO!lbi 

llo Mepe np116JH1)KeHI1~ K KOHL(y Tpy.D,OBOH .D,e~Te11bHOCTI1 TIO~B11~eTC~ CTI1-

MY11 K npOTI1BOTI0110)J(HOMY TIOBe.D,eHI1IO: pa60THI1KI1 1130 BCeX Cl111 CTpeM~TC~ 

yse1111'111Th lJI1C110 oTpa6oTaHHhiX qacos. Kpai1HI1i1 c11yqai1 TaKoi1 npo611eMbi 

OTMelJeH cpe.D,I1 pa60THI1KOB MeTpOTI01111TeHa DOCTOHa, pa3Mep neHCI111 KOTOpblX 

3aBI1Ce11 OT tPaKTI1lJeCKOf0 (a He Tap11tPHOfO) 3apa60TKa pa60THI1Ka B MOMeHT 

Bhixo.na Ha neHCI1IO. Pa6oTHI1KI1 cTapumx B03pacTOB, TaKI1M o6pa30M, qacTo 

pa6oTa1111 CBepxypO'lHO, lJTO Be110 K pOCTY lJI1C11a np011CWeCTBI1H: npopa6oTaB 

)J,OTI011HI1Te11bHbJe lJaCbl, MaWI1HI1CTbl 3aCbiTia1111 3a TIY11bTOM ynpaB11eHI1~ TIOe3-

)1,0M. O.nHaKo 11 6e3 TaKI1X yrpo)J(aJOI.L\11X )1(113H~M 11IO.D,ei1 C11Tya1.1,11i1 oqesi1.D,HO, 

lJTO TIO.D,06Hhle neHCI10HHhie CXeMhl MOryT C03)1,aBaTh CT11MY11bl K He)J(e11aTe11h

HOMY nose.neHI1IO. B KpynHbiX opraHI13aL(I1~X B03HHKaiOT noxo)J(11e npo611eMhi: 

pa60THI1K, TI011b3YIOIJJ,HHC~ paCTI0110)J(eHI1eM np11HHMaiOI.L\11X Ka.D,pOBbie peweHH~ 

MeHe.D,)J(epOB cpe.D,Hero 3BeHa, MO)J(eT TI011YlJI1Tb TIOBbiWeHI1e He3a.D,011f0 )1,0 Bbl

XO.D,a Ha neHCI110, 'ITO yse11HlJI1T pa3Mep Ha3HalJeHHOH eMy neHCI111. qeM KOpO'le 

nep110)1,, 3apa60TKI1 3a KOTOpblH np11HHMaiOTC~ B paClJeT np11 Ha3HalJeHI111 neHCI111, 

TeM Cl111bHee CTI1MY11bl K TIO.D,06HOMY MaHI1TIY11~THBHOMY COTpy.D,HHlJeCTBy. 

TpeTh~ npo611eMa KopnopaTI1BHhiX neHCI10HHhiX cxeM c Bhm11aTaMI1, pa3Mep 

KOTOpbiX ycTaHaB1111BaeTC~ TIO TIOC11e.D,HeH 3apn11aTe, 3aK11IOlJaeTC~ B TOM, 'ITO pa-

60THI1K np11B~3aH K O.D,HOMY pa6oTo.D,aTe11I016
• B npow11oM tPI1PMhi, npe.n11ara~ 

TaKI1e neHCI10HHbie TI11aHbl, .D,eHCTBI1Te11bHO npe)J(.D,e BCero CTpeMH1111Cb y.nep)J(aTb 

pa6oTHHKa. B cospeMeHHOi1 3KOHOMHKe orpaHH'leHHe Tpy.noBoi1 M061111hHOCTH 

MO)J(eT 3HalJI1Te11hHO CHI1311Tb 3lPlPeKTI1BHOCTb. 

qeTBepTa~ npo611eMa CB~3aHa C pacnpe.D,e11eHI1eM neHCHOHHbiX )J,OXO)J,OB: 

B BbiHfpbiWe OCTalOTC~ pa60THI1KI1, 3apa60TKI1 KOTOpblX p0C1111 fihiCTpee, OC0-

6eHHO B KOHL(e Kapbepbl. ilOCK011bKY onepe)l(aJOilli1H pOCT 3apa60TKOB, KaK npa

BI1110, Ha611IO.D,aeTC~ y BbiCOKOOTI11alJI1BaeMbiX pa60THHKOB, CI1CTeMa lPaKTI1lJeCKI1 

npeM11pyeT 11 6e3 Toro caMhiX npeycneBaiOI.L\11X. B 3TOM MO)J(HO ycMoTpeTb 

HecnpaBe)1,1111BOCTb. 

C y'leTOM BCero CKa3aHHOf0 MO)J(HO 3aK1110lJI1Th, 'ITO pa3Mep neHCI1H B KOpno

paTI1BHbiX 11 OTpaC11eBbiX neHCI10HHbiX CXeMaX )1,011)J(eH onpe.D,e11~TbC~ Ha OCHOBe 

pa3Mepa 3apa60TKOB Ha npOT~)J(eHI111 BCeH 111111 6011bWeH lJaCTI1 Kapbepbl. 

Pea11113al(l1~ rocy.napcTBeHHbiX cxeM conp~)J(eHa c TaKI1MI1 )J(e npo611eMaMH, 

Bhl3hiBaeMhiMI1 TeMH )J(e np11'1HHaMI1. Ha ypoBHe tPI1PM MO)J(HO oc11a611Th 3TI1 

HeraTI1BHbie 3lPlPeKTbl, 11CTI011h3Y~ )J,OTI011HI1Te11bHbie CTIOC06bi B03.D,eHCTBI1~ 

Ha pa60THI1Ka, a TaK)J(e 3a ClJeT np11B~3KI1 neHCI1H K Tap11tPHOH CTaBKe, a He K pa3-

Mepy tPaKTI1lJeCKI1X 3apa60TKOB. llpaBI1Te11hCTBO, .D,eHCTBY~ Ha HaL(I10Ha11bHOM 

ypOBHe, He B COCTO~HI111 B03.D,eHCTBOBaTb TIO.D,06Hb!M o6pa30M Ha BCeX 3aH~TbiX 

B 3KOHOMI1Ke. ll03TOMY )1,11~ rocy.napCTBeHHOH neHCHOHHOH CI1CTeMbl Ba)J(HO pac

ClJI1TbiBaTb pa3Mep BbiTI11aT C ylJeTOM 3apa60TKOB 3a BCe BpeM~ OTI11alJI1BaeMOH 

3aH~TOCTI1 111160 ee 6011bWYIO lJaCTh, eC1111 3TO TI03B011~10T a.D,M11HI1CTpaTI1BHbie 

B03M0)J(H0CTI1 CI1CTeMbl COLJ,Ha11bHOfO o6ecnelJeHI1~. 

16 IIpocmii npHMep eM. s: [Barr, 2001. P. 153]. 

He~tocraTKM nonHoro cne~tosa 
qacTo yTBep)J(.D,aiOT, 'ITO onTHMaJ 

COB - TI011HOe C11e.D,OBaHI1e aKTyaf 

C ycTaHOB11eHHblMI1 B3HOCaMH HC 

CI1CTeMe, TeM CaMbiM yMeHbWaeTC 

mann, Hinz, 2005. P. 50]. B 3Tm 

B TI011b3Y npHMeHeHI1~ aKTyapHbiX 

OCHOBaHHhie Ha aKTyapHbJX np11Hl.l, 

npe.D,110)J(eHI1~ pa6oqei1 Cl111hi, o6ec 

a TaK)J(e TIOOI.L\p~IOT 6o11ee TI03)1,Hl' 

Ec1111 11CXO.D,I1Th 113 cyiJJ,eCTBOB~ 

BblfJI~)J,I1T TaK: Ka)J()J,biHlJeJIOBeK C« 

111111 B 6o11ee CTapweM B03pacTe. H~ 

Hoi1 no11HTHKI1 np11XO.D,I1TC~ ClJHTa~ 

MH HeCOBeprneHCTBa pbiHOlJHbiX M 

pH~X KpaTKOCpO'IHOfO nepHO)J,a 11 

'ITO BbiHY)J(.D,aeT ycTaHaBJII1BaTb ( 

Tp11BHa11bHa~ np0611eMa TIOKa3hiBa) 

MaKCI1MI1311pyiOIJJ,eM TIOBe.D,eHHI1 I 

npHHHMa~ BO BHI1MaHI1e CKa3aHHO 

11 o6pa6oTKI1 11HtPOpMaLJ,HH18
• BTOJ 

pbiHKOB. Hanp11Mep, c11a6o pa3BI11 

aCHMMeTp1111 HHtPOpMaLJ,HH CTpaXOI 

I.L\11X lPYHKLI,HOH11pOBaHHe pbiHKa 

OTITHMyMa CB~3aHO C nporpeCCHI 

ll. ,[(afiMOH)J,, HH CXeMbl C ycTaHOE 

11eHHbiMI1 B3HOCaMH «He 11Me!OT 

npO'lHX HCKa)J(eHHH pblHKa Tpy)J,a» 

3TY np0611eMy KaK 3a.D,alfy TIOI1CKa 

CTaHeT ~CHO, lJTO B YC110BH~X «)1,01 

apHa~ cxeMa, KaK npaBI1no, He 3tP 

Tor.na KaK )J(e 6hiTh c TpeMSJ occ 

YJCTI011b30BaHI1e aKTyapHblX npHH 

17 not\ aKT)'apHbJM xapaKTepoM opraHI13aU111 

neHTHOCTH BbmnaT 11 B3HOCOB: 'leflOBeK He 

s Hee. B pocc11ikKOM neHCI10HHOM 1111CKY1 

TexH11'leCKI1 ner'le scero TaKoe cooTBeTq 

c ycTaHosneHHbJMI1 B3HOCaMI1.- !Jpu.11. p1 
18 )J,o6pOBOflbHble neHCI10HHble HaKonneH11l 

HHKH MOryT He COOTHOCI1Tb )10nlKHbiM o6p 

B 6y):(y~eM (TaK lKe, KaK MOfYT He Bl1)1eTb 

neHCHOHHbiX c6epelKeH11H). 
19 Te3HC Ha CaM OM ,[\ene TaKOB: OTCYTCTBI1e l 
Mal\1111 CBH,[(eTeflbCTByeT 06 OTKflOHeHI111 01 



~BOH.[(e.HTeJibHOCTH IIO.HBJI.HeTC.H CTI1-

>a60THI1KI1 1130 BCeX CliJI CTpeMHTC.H 

Kpai1Hwi1 cny'-mi1 TaKOH rrpo6neM&I 

a EocToHa, pa3Mep rreHCHH KOTOpbiX 

ro) 3apa60TKa pa60THHKa B MOMeHT 

B03paCTOB, TaKHM o6pa30M, qaCTO 

qwcna rrpowcwecTBWH: rrpopa6oTaB 

nanw 3a nyn&TOM ynpasneHHH noe3-

K113H.HM mo,n:ei1 CHTyaJJ,HH O'leBH.[(HO, 

c03,n:asaT& CTHMYJibi K He:>KeJiaTen&

I.HX B03HHKaJOT IIOXO:>KHe rrp06JieMbi: 

I np11HI1MaJOUJ,HX Ka.[(pOBble peweHHH 
I 
'!11Th nos&IweHHe He3a,n:onro .n:o Bbi-

3Ha'leHHOi1 eMy IIeHCI111. qeM KOpoqe 

1
C.H B pac'!eT np11 Ha3HaqeHHI1 rreHCHH, 

rrynHTiiBHOMY coTpy,n:HH'IeCTBy. 

CliOHHbiX CXeM C BbiiiJiaTaMH, pa3Mep 

~pnnaTe, 3aKJIJO'!aeTCH B TOM, 'ITO pa

to16. B npownoM <jmpM&I, npe,n:naraH 

npe)K,n:e scero cTpeMWJIHCb y,n:ep:>KaT& 

paHii'leHiie Tpy,n:OBOH M0611JibHOCTI1 

'cT&. 

pe,n:eneHHeM rreHCHOHHbiX )J.OXO.[(OB: 

OTKii KOTOpbiX pOCJIH 6bJCTpee, OCO

~aJOUJ,IiH poeT 3apa6oTKOB, KaK rrpa

:x pa60THI1KOB, CHCTeMa <lJaKTHqeCKH 
I 

LJOI.l\liX. B 3TOM MO:>KHO ycMoTpeT& 

~JO'IIiTb, 'ITO pa3Mep neHCHH B KOpiiO

IaX .[(OJI)KeH Onpe,n:eJI.HTbC.H Ha OCHOBe 

wnw 6on&wei1 qacTH Kap&ep&I. 

lilPH)KeHa c TaKiiMii :>Ke rrpo6neMaMH, 

ypoBHe QJ!ipM MO:>KHO OCJia6HTb 3TH 

lmTeJI&H&Ie crroco6&I B03JJ.ei1cTBH.H 

!HCiiH K TapHQJHOH CTaBKe, a He K pa3-

' v lbCTBO, ,n:eliCTBY.H Ha HaJJ,HOHaJibHOM 

o,n:o6H&IM o6pa30M Ha scex 3aHHTbiX 

bi1 rreHCiiOHHOH CHCTeMbl Ba:>KHO pac

pOTKOB 3a see speMH orrnaqwsaeMOH 

aTO I103BOJI.HJOT a,n:MHHHCTpaTHBHbie 

ne'!eHiiH. 

3KOHOMHKa rreHCHH 

He,qocraTKH nonHoro cne,qosaHHR aKryapH&tM npHHL(HnaM 

l.JaCTO YTBep:>K,n:aJOT, 'ITO OIITHMaJibHbiH CIIOC06 COOTHeCeHH.H BbiiiJiaT 11 B3HO

COB- IIOJIHOe CJie.[(OBaHHe aKTyapHbiM rrpHHJJ,HIIaM 17
: «HaKOIIHTeJibHbie CXeMbi 

C ycTaHOBJieHHbiMH B3HOCaMI1 Ha!160Jiee 6JIH3KI1 K aKTyapHO Crrpase.[(JIIiBOH 

CliCTeMe, TeM CaMbiM yMeHblllaeTCH MaCWTa6 HCKa:>KeHiiH pbiHKa Tpy,n:a» [Holz

mann, Hinz, 2005. P. 50]. B 3TOM yTsep:>K,n:eHiili HCIIOJib30BaH&I Tpw .n:oso.n:a 

B IIOJib3Y npHMeHeHiiH aKTyapHbiX IIpHHJJ,HIIOB rrp11 pacqeTe BbiiiJiaT: BbiiiJiaTbi, 

OCHOBaHHbie Ha aKTyapHbiX rrpHHJJ,IiiiaX, MHHHMI1311py!OT liCKa:>KeHHH Ha CTOpOHe 

npe,n:no:>KeHHH pa6oqei1 CHJibi, o6ecrreqwsaJOT 6onee TecHyJO CBH3b co B3HocaMw, 

a TaK)Ke IIOOlllpH!OT 6onee II03.[(HHH BbiXO)J. Ha rreHCHJO. 

ECJIIi HCXO.[(IiTb 113 CyllleCTBOBaHii.H e)J.HHCTBeHHOrO OIITHMyMa, TO CHTyaJJ,HH 

BblrJI.H.[(IiT TaK: Ka:>K.[(blH qeJIOBeK COBepwaeT Bbi60p- IIOTpe6JI.HTb B MOJIO.[(OCTH 

rum s 6onee CTapweM B03pacTe. Ha rrpaKTwKe, o,n:HaKo, pa3pa6oT'IHKaM rreHCHOH

Hoi1 IIOJIHTHKH npHXO)J.HTCH C'IHTaTbCH ITO MeHbllleH Mepe C TpeMH IIOCJie.[(CTBHH

Mii HeCOBepWeHCTBa pbiHO'IHbiX MeXaHH3MOB. JlJO.[(H MOryT MbiCJIHTb B KaTero

p!iHX KpaTKOCpOqHOrO rrep!iO,[(a 11 (11J111) 6biTb He IIOJIHOCTbJO !iH<lJOpMHpOBaHbl, 

'ITO BbiHy:>K,n:aeT ycTaHaBJIIiBaTb 06H3aTeJibHbie IIeHCHOHHbie B3HOCbl. 3Ta He

Tp!iBHaJibHa.H npo6neMa noKa3&IBaeT, 'ITO npocToe ,n:orryllleHHe o paJJ,HOHan&HOM 

MaKCHMI13HpyJOllleM IIOBe,n:eHHii MO:>KeT OKa3aTbCH HeKOppeKTHbiM, OC06eHHO 

np11HI1MaH BO BHI1MaHI1e CKa3aHHOe paHee 06 OCHOBHblX npo6neMaX BOCIIpHHTHH 

11 o6pa6oTKH HH<lJopMaJJ,HH18. BTopaH TPY.IJ:HOCTb 3aKJIJOqaeTC.H s Hepa3BHTOCTH 

pbiHKOB. HanpwMep, cna6o pa3BHT p&IHOK wH,n:eKCH&Ix KOHTpaKTOB. B ycnoBH.HX 

aCI1MMeTp1111 !iH<lJOpMaJJ,IiH CTpaXOBaHHe Tpe6yeT rrpHHHTiiH peweHiiH, liCKa:>KaJO

ll.\liX <j:JyHKJJ,HOH!iposaHwe pbiHKa Tpy,n:a19. TpeThe OTKJIOHeHwe oT e,n:HHCTBeHHoro 

omHMyMa CBH3aHo c nporpeccHBHbiM Hanoroo6no:>KeHHeM. KaK yTsep:>K,n:aeT 

fl. ,lJ;aHMOH.[(, HH CXeMbl C ycTaHOBJieHHbiMH BbiiiJiaTaMii, HH CXeMbl C ycTaHOB

neHHblMH B3HOCaMI1 «He HMeJOT O.[(H03Ha'IHOrO npewMyllleCTBa IIp!i HaJIH'IIiH 

npoqwx wcKa:>KeHHH pbiHKa Tpy.n:a» [Diamond, 2002. P. 7]. Ecnw c<lJopMynwposaTb 

:ny npo6neMy KaK 3a,n:aqy nowcKa orrTHMan&Horo npwHJJ,Iina Hanoroo6no:>KeHHH, 

CTaHeT HCHO, 'ITO B YCJIOBH.HX «.[(OIIyCTHMOrO KOMIIpOMiiCCa» IIOJIHOCTbJO aKTy

apHa.H CXeMa, KaK rrpaBHJIO, He 3QJ<lJeKTHBHa. 

Tor.n:a KaK :>Ke 6&ITb c TpeM.H oco6&IM11 npeHMYllleCTBaMH aKTyapH&Ix s&mnaT? 

J1CIIOJib30BaHHe aKTyapHbiX I1p11HJJ,HIIOB He MHHHMI13HpyeT HCKa:>KeHH.H pblHKa 

17 non aKTyapHbiM xapaKTepoM opraHI13al(l111 neHci10HHoro o6ecne4eHI1ll noH11MaJOT np11Hl(l1n JKBI1Ba

neHTHOCTI1 BbJnJlaT 11 B3HOCOB: 4eJJOBeK He nomKeH flOJJY411Tb 113 CI1CTeMbl 60JlbWe, 4eM OH 3anJJaTI1Jl 

8 Hee. 8 pOCCI1i:fcKOM neHCI10HHOM n11CKypce aKTyapHble np11Hl(l1flbl 4aCTO 11MeHyJOT CTpaXOBbiM11. 

TeXHI14eCKI1 ner4e BCero TaKOe COOTBeTCTBI1e B3HOCOB 11 BblflJl3T OCyll.\eCTBJllleTCll B p3MK3X CXeM 

C ycTaHOBJleHHbiM11 B3HOC3M11. - flpUM. pea. 
18 .[\o6poBOJlbHble neHCI10HHbJe HaKonneHI1ll TaiOKe so3nei1cTsyJOT Ha npennolKeHI1e Tpyna. Ho pa6oT

HHKH MOryT He COOTHOCI1Tb nOJllKHbiM o6pa30M pa6ory ceronHll 11 flOJly4eHI1e neHC110HHbiX BbJnJl3T 

8 6ynyll.\eM (TaK lKe, K3K MOfYT He Bl1neTb npe11Myll.\eCTB, KOTOpble naeT H3KOflJleHI1e nocTaT04HbiX 

neHCI10HHbiX c6epelKeH11H). 
1' Te311C Ha caM OM nene TaKos: OTCYTCTBI1e 11CKalKeHI1H pblHKa Tpyna s ycnos11llx aci1MMeTp1111 11H<j}op

MaU1111 CBI1neTeJlbCTBYeT 06 OTKJlOHeHI111 OT OflTI1M3JlbHOrO npenocTaBJleHI1ll CTpaXOB3HI1ll. 



lh6paHHbie nepeBo,nbi 

Tpy)J,a, eCJIM MMelOTC.sJ npO':IMe MCKa)l(eHM.sJ. Eonee TOrO, nOMMMO CfJia)I(MBaHMll 

noTpe6neHM.sJ Ha3Ha':leHMe neHCHOHHbiX BbiTIJiaT npecne)J.yeT 11 p.s~)J, )J.pyrMx ~enei-i 

(no)J,)J,ep)I(Ka MaJI006ecne':leHHbiX), M, KaK y)l(e OTMe':laJIOCb, He06XO)J,MMbie )J,JI.sl )J,O

CTM)I(eHM.sJ 3TMX ~eJieH Mepbl (TaKHe KaK HaJIOf006JIO)I(eHMe) HeM36e)I(H0 BHOCJIT 

MCKa)l(eHM.sJ B pbiHOK Tpy)J,a. B-TpeTbMX, CTpaXOBaHMe Ha CJiy':laH He)l(eJiaTeJibHbiX 

MCXO)J,OB Ha pbiHKe Tpy)J,a, OC06eHHO Ha 3aKJilO':IMTeJibHOM 3Tane Tpy)J,OBOH )J,e.sJTeJib

HOCTH, Tpe6yeT OTKa3a OT npMH~MnOB aKTyapHOfO CTpaxoBaHM.sJ )J,JI.sl 6onee 3<lJ<lJeK

TMBHOH 3a~MTbl pa60THMKa, nOCKOJibKY CTpaxoBaTeJIIO HeM3BeCTHO, ':leM Bbi3BaHa 

CJia6a.sJ CB.sl3b ':leJIOBeKa C pbiHKOM Tpy)J,a: nOTOMY JIM, ':ITO TaKOBbl ero npe)J,nO':ITe

HM.sJ (Bbi6op B noJib3Y )J,ocyra), MJIH )l(e H3-3a orpaHM':IeHMH (HM3Ka.s~ onnaTa Tpy,na 

MJIM OTCYTCTBMe saKaHCMH). TaKHM o6pa3oM, a) aKTyapHbie BhmJiaTbi He cnoco6Hbi 

MMHMMM3MpOBaTb MCKa)l(eHM.sJ pblHKa Tpy)J,a M 6) MI1HMMM3a~M.sl MCKa)l(eHMH pbiHKa 

Tpy)J,a He BCer)J,a aKTyaJihHa - Hacy~Ha.sJ 3a)J,a':la CO~MaJibHOH nOJIMTMKM COCTOMT 

B HaXO)I()J,eHMM 6aJiaHCa Me)I()J,y MepaMM no o6ecne':leHHlO 3<lJ<lJeKTMBHOf0 <iJyHK

~MOHMpOBaHM.sJ pbiHKa Tpy)J,a M peaJIM3a~MeH ~eJieH neHCMOHHOH CMCTeMbl. 

AKTyapHbie npMH~Mnhi onpe)J,eJieHM.sJ pa3Mepa BbiTIJiaT no3BOJI.sJIOT ycMJIMTb 

MX CB.sl3b C pa3MepOM B3HOCOB B TeX CJiy':la.sJX, KOr)J,a MH)J,MBH)J,bl XOpOiliO MH<lJop

MHpOBaHbl M He MCnbiTbiBalOT OrpaHM':IeHMH JIHKBM)J,HOCTM (T. e. MOryT np116eraTb 

K 3aeMHbiM cpe)J,CTBaM no pbiHO':IHOH MJIM 6JIM3KOH K pbiHO':IHOH npo~eHTHOH CTaB

Ke). Ha )J,ene B03MO)I(HO, ':ITO JIIO)J,M He 3HaiOT o B3aHMOCB.sJ3M cero,nH.sJiliHMX B3Hocos 

M 6y)J.y~eH neHCMM, MbiCJI.sJT TOJibKO B KpaTKOCpO':IHOH nepcneKTMBe, MMe.sJ Orpa

HM':IeHHbiH )J,OCTyn K 3aeMHbiM cpe)J,CTBaM, npe)J,nO':IHTalOT TeKy~ee nOTpe6JieHMe 

6y)J.y~eMy. C yqeTOM BCeX 3TI1X npM':IMH OCHOBHOH npo6JieMOH B CTpaHaX, r_ne 

neHCHOHHbie BbiTIJiaTbl no 60JibilieH ':laCTM OCHOBaHbl Ha aKTyapHbiX npMH~Hnax 

(HanpHMep, lJMJIM), OKa3hiBaeTC.sJ CJia6oe COOTBeTCTBMe B3HOCOB M BbiTIJiaT; 3TOT 

sonpoc no)J,po6Ho paccMOTpeH B pa6oTe [Arenas, Mesa-Lago, 2006]. 
YTsep)I()J,aeTc.sJ, ':ITO aKTyapHbie BhmnaThi C03)J,aiOT )J,OCTaTO':IHbie CTMMYJibi 

K 6oJiee n03)J,HeMy BbiXO)J,y Ha neHCMlO, nOCKOJibKY 3TO n03BOJI.sJeT pa60THMKY pac

C':IHTbiBaTb Ha cy~eCTBeHHO 6onee BbiCOKYlO neHCMlO, He 06JiaraeMyiO He.sJBHb!M 

HanoroM20• KaK 11 B paccMoTpeHHOH Bhirne CMTya~MM, )J,JI.sJ )J,OCTM)I(eHM.sJ TaKMX ~e

neH:, KaK no)J,)J,ep)I(Ka MaJioo6ecne':leHHbiX M CTpaXOBaHMe, ycTaHOBJieHMe HyJieBOH 

CTaBKM He.sJBHOfO Hanora He BCer)J,a OnTMMaJibHO. bOJiee TOro, neHCMOHHa.sJ CHCTeMa 

c ycTaHOBJieHHbiMM BbiTIJiaTaMM cnoco6Ha C03)J,aBaTb CTMMYJibi (ocHOBaHHbie Ha aK

TyapHbiX npMH~Mnax) K npO)J,OJI)I(eHMlO Tpy)J,OBOH )J,e.sJTeJibHOCTH no )J,OCTH)I(eHMH 

MMHMMaJibHOfO neHCMOHHOfO B03pacTa )J,a)l(e B CJiyqae, KOf)J,a Ha':laJibHbiH pa3Mep 

BbiTIJiaT npM HaCTynJieHMM neHCMOHHOfO B03pacTa ycTaHaBJIMBaeTC.sJ 6e3 npHBJie

':leHM.sJ aKTyapHbiX pac':leTOB. 3TOT BOnpOC nO)J,p06HO paCCMOTpeH HM)I(e. 

flpMMeHMTeJibHO KO BCeM TpeM 3a)J,a':laM (MMHMMM3a~M.sl MCKa)l(eHMH, ycM

JieHMe CB.si3M B3HOCOB M BbiTIJiaT, nOO~peHMe OTJIO)I(eHHOfO BbiXO)J,a Ha neHCHIO), 

npOCTbie perneHM.sJ B03MO)I(Hbl TOJibKO B MMpe e)J,HHCTBeHHOfO OnTMMyMa. 3TO 

20 3,!1eCb He )"--IITbiBaeTCll Hei!3MeHHall CTOIIMOCTb aHHYliTeTOB AJUI pa60THIIKOB C pa3llWIHOH OlKI!,llaeMOH 

npO,llOnlKI!TenbHOCTbiO lKII3HII , 'ITO Hell36elKHO. 

He 03Ha':laeT, ':ITO B3aMMOCB.sJ3b B3HO 

CKOHCTpyHpoBaHHa.sJ noJIMTMKa ,non· 

MCKa)l(eHMH COOTHOilieHH.sJ B3HOCOB J 

aKTyapHOfO COOTHOilieHM.sJ B3HOCOB 

2.2. OnpeAeneH~e paaMepa 
CoBoKynHOCTb ycnoBMH, )J,eiicTByiO 

':leJIOBeKa Ha neHCMlO, MO)I(eT cy~eC1 

Tpy)J,a. B )J,aHHOM pa3)J,eJie paccMaTp 

B03pacToM M ypoBHeM 6e3pa6om~hi; 

HHeM B03paCTa, KOr)J,a pa60THI1K BneJ 

ycTaHOBJieHMe pa3Mepa BhiTIJiaT np11 

~H.sl neHCMOHHhiX CXeM B YCJIOBM.sJX 

neHCHOHHbiH B03paCT H 6e3pa 

06~enpMH.sJTOe MHeHMe 0 TOM, ':ITO 

pa60TH~y, B ~eJIOM HeBepHO. 3a npO 

OHHbiX CHCTeM B pa3BMTbiX CTpaHaX 

3Ha':IMTeJihHO CHM3MJIC.sJ, TOf)J,a KaK Te 

He OTMe':leHO. ,[l;aHHbie no p.s~)J,y CTpa 

0 TOM, ':ITO B CTpaHaX C 6onee Hl13 

6e3pa60TH~hl. ,[l;eHCTBMTeJibHO, cpa 

Ha6JIIO)J,aTb CMTya~MlO, KOf)J,a BbiCO 

TeJihHOfO nepMO)J,a OTMe':laeTC.sJ TO B 

cy~eCTBeHHbiX M3MeHeHHH neHCHO 

MbiCJIMTb B TepMMHax noMep 

BepHo no pH)J.Y npH':IMH. Bo-nepBbi 

CHM)I(eHMlO 3apa60THOH nJiaTbl H 0 

fO KaH)J,M)J,aTa, ':ITO Be)J,eT K C03)J,a 

pa60':IMX MeCT HBJIHeTCH nepeMeHH 

pa6oTHMKOB. Bo-BTOpbiX, paHHMH Bb 

pa60THMKa C pbiHKa Tpy)J,a, nOCKOJI 

TaTh. B-TpeTbMX, B pa3BHBaiO~Mxc 

pO)J,aX 3aBHCMT KaK OT HaJIH':IHH BaK 

IJonhiTKa COKpa~eHMH rOpO)J,CKOH 6 

B03pacTa He yBeH':IaeTCH ycnexoM n 

fi03TOMY HeBepHO 6biJIO 6bi pe 

neHCMOHHoro B03pacTa (c np11cy~ 

':leCTBe cpe)J,CTBa 6opb6bi c 6e3pa601 

,[.(nH perneHMH npo6neMhi 6e3pa6oTJ 

3KOHOMH':IeCKMH pOCT, npHHeCyT G 
~MOHMpOBaHMe pbiHKa Tpy)J,a CHH:>I 



l. Bonee Toro, nOMI1MO erna)KI1BaHI1~ 

rwaT npeene,nyeT 11 p~,n ,npymx IJ,eneii 

l<e OTMelfaJIOeb, He06XO,[I.I1Mhie ,[I.JI~ ,[1.0-

anoroo6JIO)KeH11e) Hel136e)KHO BHOe~T 

~axosaHI1e Ha enyqaif He)KeJiaTeJihHbiX 

lolf11TeJihHOM :nane Tpy,nosoii ,ne~TeJih

ipHoro eTpaxosaH~ .n~ 6onee 3<P<PeK

~axosaTemo Hei13BeeTHO, lfeM Bbi3BaHa 

)TOMY JII1, lfTO TaKOBbi ero npe,nnOlfTe

a OrpaHI1lfeHI1H (H113Ka~ OnJiaTa Tpy,na 

r, a) aKTyapHbie BbiiiJiaTbi He enoeo6Hhi 

11 6) MI1HI1MI13aiJ,~ 11eKa:lKeHI1H pbiHKa 

a,naqa eOIJ,I1aJibHOH nOJII1TI1KI1 eOeTOI1T 

) o6eenelfeHI1IO 3<P<PeKTI1BHoro <PYHK-
' ~ ~ ~ 
;11 l..\eJiel1 neHei10HHOI1 el1eTeMbi. 

a3Mepa BbiiiJiaT Il03BOJI~lOT yei1JII1Tb 

~X, KOr,na 11H,[I.I1BI1,[1.bl XOpOWO 11HtPOp

~ JII1KBH,[I.HOeTH (T. e. MOryT np116eraTb 
I ~ ~ ~ 
1113KOI1 K pbiHOlfHOI1 IIpOIJ,eHTHOI1 eTaB-

0 B3aHMOeBH311 eerO,[I.H~WH11X B3HOeOB 

'KOepOlfHOH nepeneKTI1Be, 11Me~ orpa-

pe,[!.IIOlfi1TalOT TeKyUJ,ee IIOTpe6JieHI1e 

tleHOBHOH npo6JieMOH B eTpaHax, r,ne 

OeHOBaHbi Ha aKTyapHbiX np11HIJ,I1nax 

?OTBeTeTBI1e B3HOeOB 11 BbiiiJiaT; 3TOT 

renas, Mesa-Lago, 2006]. 
Thi e03,naiOT ,noeTaToqHhie eTI1MYJibi 

10JlbKY 3TO II03BOJI~eT pa60THI1KY pae

Jo neHei1IO, He o6naraeMyiO He~BHbiM 
~nyal..\1111, ,[I.JI~ ,[I.OeTI1)KeHI1~ TaKI1X IJ,e

CTpaXOBaHI1e, yeTaHOBJieHI1e HyJieBOH 

hHO. Bonee Toro, neHei10HHa~ el1eTeMa 

)3,nasaTb eTI1MYJihi (oeHoBaHHbie Ha aK-

7\0Boii ,[l.eHTeJibHOeTI1 no ,[I.OeTI1)KeHI111 

te B enyqae, Kor,na HalfaJibHhiH pa3Mep 

t3paeTa yeTaHaBJII1BaeTeH 6e3 np11BJie-

O,[!.p06HO paeeMOTpeH HI1)Ke. 

.M (MHHI1MI13aiJ,I1H HeKa)KeHI1H, yel1-

[e OTJIO)KeHHOrO BbiXO,[I.a Ha neHemo ), 

11pe e,[I.HHeTBeHHOrO OnTI1MyMa. 3TO 

lfeTOB AJU1 pa60THHKOB C paJJJH'IHOH OlKH.UaeMOH 

He 03HalfaeT, lfTO B3ai1MOeBH3h B3Hoeos 11 BhiiiJiaT He sa)l(Ha. HanpoTI1B, y,nalfHO 

CKOHeTpy11pOBaHHa~ nOJII1TI1Ka ,[I.OJI)l(Ha 1136eraTb OlfeBI1,[1.HbiX 11 eyLI..\eeTBeHHbiX 

HeKa)KeHI1H eOOTHOWeHI1H B3HOeOB 11 BbiiiJiaT. 0,nHaKO no,n,nep)KaHI1e nOJIHOeThlO 

aKTyapHOrO eOOTHOWeHI1~ B3HOeOB 11 BbiiiJiaT B IJ,eJIOM He OnTI1MaJibHO. 

2.2. OnpeAeneHIIte paaMepa neHCIItOHHbiX BbmnaT 
COBOKynHOeTb yeJIOBI1H, ,nei1:eTBYlOW11X B neHei10HHOH el1eTeMe B MOMeHT BhiXO,[I.a 

lfeJIOBeKa Ha neHei1IO, MO)KeT eyUJ,eeTBeHHbiM o6pa30M B03,[1.eHeTBOBaTb Ha pbiHOK 

Tpy,na. B ,naHHOM pa3,nene paeeMaTp11BaiOTeH: eooTHoweHI1e Me:lK,ny neHei10HHhiM 

B03p aeTOM 11 ypOBHeM 6e3pa60TI1ll,hi; BOnpOehi, B03HI1KalOUJ,He B eB~311 e yeTaHOBJie

HHeM B03paeTa, Kor,na pa6oTHI1K snepBhie np11o6peTaeT npaso nonyqeHI1H neHe1111; 

ycTaHOBJieHI1e pa3Mepa BbiiiJiaT np11 6onee n03,[1.HeM BbiXO,[I.e Ha neHel1lO 11 KOppeK-

1..\HX neHei10HHbiX exeM B yeJIOBHHX paeTyUJ,eH npO,[!.OJI)KI1TeJibHOeTI1 )KI13HI1. 

neHCHOHHbiH B03p8CT H 6e3pa60THL(8 

06UJ,eiip11H~TOe MHeHI1e 0 TOM, lfTO HI13KI1H neHei10HHblH B03paeT eHI1)KaeT 6e3-

pa60THI..\Y, B IJ,eJIOM HeBepHO. 3a IIpO,[!.OJI)KHTeJibHOe BpeMH eyLI..\eeTBOBaHI1X neHeH

OHHbiX eHeTeM B pa3BI1TbiX eTpaHaX epe,nHI1H [tPaKTI1lfeeK11H) neHei10HHbiH B03paeT 

3Halfi1TeJihHO eHI1311JieH, TOr,na KaK TeH,[I.eHI..\1111 K eoKpaLI..\eHI1lO ypOBHX 6e3pa60TI1ll,bl 

He OTMelfeHO . .lJ:aHHbie IIO pH,ny eTpaH 3a 10-JieTHI1H nep110,[1. He n03BO~lOT rOBOp11Tb 

0 TOM, lfTO B eTpaHaX e 6onee HI13KI1M neHei10HHbiM B03paeTOM HI1)Ke ypOBeHb 

6e3pa60TI1IJ,bl. .lJ:eifeTBI1TeJibHO, epaBHHBaH ,[!.Be KaKI1e-HI16y,nh eTpaHbl, Mbl MO)KeM 

Ha6JIIO,[I.aTb ei1TyaiJ,I1lO, KOr,na BhieOKHH ypoBeHh 6e3pa60TI1ll,bl B TelfeHI1e ,[I.JII1-

TeJibHOrO nep110,na OTMeqaeTeX TO B O,[I.HOH eTpaHe, TO B ,npyroi1:, npH OTeyTeTBI111 

Cyll..\eeTBeHHbiX 113MeHeHI1H neHei10HHOrO B03paeTa B o6e11x eTpaHaX. 

MhreJII1Th B TepM11Hax no,n,nep)KaHHH 3a,naHHoro lfHena pa6olfi1X MeeT He

sepHo no pH,ny np11lfi1H. Bo-nepBbiX, np11xo,n HOBhiX pa6oTHI1KOB enoeo6eTsyeT 

CHH)KeHHlO 3apa60THOH nJiaTbi 11 o6nerqaeT pa60TO,[I.aTeJIIO n011eK nO,[I.XO,[I.XUJ,e

ro KaH,[I.I1,[1.aTa, lfTO Be,[l.eT K e03,[1.aHI1lO HOBbiX pa6oqi1X MeeT. I103TOMY lfl1eJIO 

pa60lfHX MeeT 51BJIXeTeX nepeMeHHOH BeJII1qi1HOH, 3aBI1eXLI..\eH OT ql1eJieHHOeTI1 

pa6oTHI1KOB. Bo-BTOphiX, paHHI1H Bhixo,n Ha neHei1IO 3alfaeTyiO He 03HalfaeT yxo,na 

pa60THI1Ka e pbiHKa Tpy,na, IIOeKOJibKY qaeTb neHei10HepOB npO,[!.OJI)KalOT pa6o

TaTb. B-TpeTbi1X, B pa3BI1BaiOLI..\11Xex 3KOHOMI1Kax yposeHb 6e3pa6oTHI..\hi B ro

po,nax 3aBI1ei1T KaK OT HaJII1lfi1H BaKaHei1H, TaK 11 OT HHTeHei1BHOeTI1 M11rpall,l111. 

ITonbiTKa eoKpaLI..\eHI1H ropo,neKoii 6e3pa6oTI1IJ,hi 3a elfeT eHI1)KeHI1X neHei10HHoro 

B03paeTa He yBeHlfaeTeX yeneXOM np11 HaJII1lfi1H M11rpall,I10HHOrO npHTOKa. 

I103TOMY HeBepHO 6hiJIO 6bi peKOMeH,[I.OBaTb JI1160 HaBH3biBaTb eHI1)KeHI1e 

IIeHeHOHHOrO B03paeTa (e np11eyl.I..\I1MI1 eMy ,[I.OJiroepOlfHbiMI1 3tPtPeKTaMH) B Ka

lfeeTBe epe,neTBa 6opb6bi e 6e3pa60TI1IJ,eH, KOTOpaH, KaK npaBI1JIO, KpaTKOepOlfHa. 

,[(nH peweHI1H npo6neMhi 6e3pa60TI1IJ,hl Mepbi, eTI1MYJII1PYIOLI..\11e ,nonroepoqHhiH 

3KOHOMI1lfeeKI1H pOeT, np11HeeyT 66JibWYIO nOJih3y, qeM 11eKa)KalOLI..\ee tPYHK

l\110H11pOBaHHe pbiHKa Tpy,na eHI1)KeHI1e neHei10HHoro B03paeTa. AHanorl1lfHO 



Ih6paHHhie nepeBOJ:Ihi 

Ha3Ha'Iemte nOC0611H no 11HBaJII1,D,HOCTI1 ,D,OmKHO npecJie,D,OBaTb ~eJib nO,D,,D,ep)l(KI1 

11HBaJII1,D,OB, a He 6oph6hi c 6e3pa6oTI1~eii. 

npHHy,qHTeRbHbiH BbiXO,q Ha neHCHIO 

IlpaKTI1Ka np11HY,D,I1TeJibHOfO Bh!BO,D,a pa60THI1Ka C pbiHKa Tpy.na He cnoco6Ha 

np11BeCTI1 K 0IIIYTI1MOMY yJiyqrneHI110 CI1Tyau,1111 JII1IJ,, 11IIIYIIII1X pa6oTy. Il03TOMY 

Ha HaLJ,I10HaJibHOM ypOBHe He 11MeeT CMhiCJia ycTaHaBJII1BaTb B03paCT 06ji3aTeJih

HOf0 Bhixo.na Ha neHCI1I021
• Pa6oTHI1KI1 cTaprn11x B03pacTOB cyllJ,eCTBeHHO pa3JII1-

qaJOTCji no COCTOjiHI110 3,D,Op0Bhji , 3ai1HTepeCOBaHHOCTI1 B npO,D,0JI)l(eHI111 pa60Thi, 

Tpy.nocnoco6HOCTI1 11 no B03MO)l(HOCTjiM Tpy.noycTpoiicTsa. Pa6oTo,D,aTeJII1 3Ha'II1-

TeJihHO pa3JII1'IaiOTCji no B03M0)l(H0CTI1 HaHI1MaTh pa60THI1KOB CTaplli11X B03paCTOB 

11 no nOTpe6HOCTI1 B TaKI1X pa60THI1KaX. r116KOCTh Ha 3aKJIIO'I11TeJihHOM 3Tane 

Tpy.noshiX OTHorneHI1H j!BJijieTcji sa)l(HhiM 3JieMeHTOM 3 <P<PeKTI1BHoro s .noJiro

cpo'IHOM nep11o.ne 11CnOJih30BaHI1ji TPY.D.OBhiX pecypcos. B ClllA, 3a HeKOTOphiMI1 

11CKJIIO'IeHI1j!MI1, ycTaHOBJieHI1e npe.neJihHOro B03pacTa Tpy.nosoii .nej!TeJihHOCTI1 

3anpelll,eHo Ha ypoeHe qmpM, 11 EC ,D,BI1)l(eTCji B TOM )l(e HanpasJieHI111. Ho 11 no

MI1MO CTOJlh CTpOfi1X orpaHI1YeHI1H OYeBI1,D,HO, YTO <l>11pMaM 11 pa60THI1KaM He

o6XO,D,11MO npe,D,OCTaBmlTh 113BeCTHYIO CB06o.ny B ycTaHOBJieHI111 B03pacTa BhiXO,D,a 

Ha neHCI1IO. Ha yposHe cTpaHhi o6ji3aTeJihHhiH Bhixo.n Ha neHCI110 no .nocTI1)l(eHI111 

npe,D,eJibHOfO B03pacTa He jiBJijieTCji HH He06XO,D,I1MhiM, Hl1 )l(eJlaTeJibHblM. 

8&16op rpaHHf.4 neHCHOHHoro so3pacra 
KaK noKa3aJII1 ,n:. n3HKC 11 C . CMI1T [Banes, Smith, 2006], Bhixo.n Ha neHCI1IO 

KaK jiBJieHI1e 11MeeT MHO)l(eCTBO acneKTOB. Jf3 HI1X ,D,Ba OC06eHHO Ba)l(Hhl np11-

MeHI1TeJ1bHO K np06JieMe ycTaHOBJieHI1ji B03paCTa BhlXO,D,a Ha neHCI110 B paMKaX 

neHCI10HHOii CI1CTeMhi. B KopnopaTI1BHhiX cxeMax o6hiYHO 3a,D,aH e,D,I1HhiH neHCI1-

0HHhiH B03paCT, 11H0f,D,a C yKa3aHI1eM, YTO np11 60Jiee paHHeM BhiXO,D,e Ha neHCI110 

ee pa3Mep coKpalll,aeTcji, a np11 6oJiee no3,D,HeM - yseJII1YI1BaeTCji. 3.nech Mhi 

paCCMaTp11BaeM TOT B03paCT, npeKpallJ,eHI1e pa60Thl B KOTOpOM Be,D,eT K nOJiy

YeHI110 neHCI111 B noJIHOM o6beMe. Ha Ha~I10HaJihHOM yposHe MO)l(eT oKa3aTbCji 

6oJiee IlOJie3HhiM 11CnOJih30BaTb CJie,D,yiOlll,l1e nOHjiTI1ji: a) MI1HI1MaJibHhiH B03pacT, 

B KOTOpOM pa60THI1K IlOJiyqaeT npaBO Ha neHCI10HHbie BhiiiJlaTbi (M11HI1MaJibHhiH 

neHCHOHHhiM B03paCT, earliest eligibility age)22 11 6) yseJII1YeHI1e neHCI10HHhiX 

21 Cne.n.yeT OTMeTHTb, 'ITO aBTOpbl HMeJOT B BH.ll.Y B03paCT 06)13aTeflbHOfO BbiXO,ll,a C pblHKa Tpy,na 

Ha neHCHJO, T. e. nonHoro npeKpameHH)I Tpy.nosoi1 .neHenbHOCTH; retirement age .nocnosHo 03Ha'laeT 

B03paCT OTCTaBKH.- flpUM. pea. 
22 B TeX CTpaHaX, r,ne ,neHCTByeT HeCKOnbKO rpaHHI.( neHCHOHHOfO B03paCTa, BbiXO,ll, Ha neHCHIO B MH

HHMMbHOM neHCHOHHOM B03paCTe, KaK npaBHnO, HaKa3bJBaeTC)I «UITpaQJOM»: Bbmna'IHBaeMa)l neHCHH 

HHlKe, '!eM MOrna 6bi 6bJTb B Cn)"lae BbiXO,ll,a Ha neHCHIO B 06ll.leycTaHOBneHHOM B03paCTe. MHHH

MMbHblH neHCHOHHbiH B03paCT pacnpoCTpaH)IeTC)I Ha BCeX pa60THHKOB H OOJTOMY ero He cne.D,yeT 

nyTaTb c so3pacTOM .nocpo'IHoro Ha3Ha'leHH)I neHCHH no cTapocTH, cymecTBYJOLI.IHM s PoccHH. B Hc

nonb3yeMoi1 B CTaTbe TepMHHOnOrHH MHHHMMbHblH H 06ll.leycTaHOBneHHblH neHCHOHHbl e B03paCTa 

s PoccHH cosna.naJOT.- flpUM. pea. 

BhiiiJiaT, eCJII1 pa60THI1K OTKJla,D,bii 

no3,D,HI1M cpoK. B pa3HhiX CTpaHax: 

CI10HHhiH B03pacT. B ClllA Hapji.n: 

(62 ro.na) cyllJ,ecTByeT so3pacT, m 

B TIOJIHOM 06beMe (65 JieT, B HaCl 

.no 67 JieT). B BeJII1Ko6p11TaHI111 31i 

OT KaKI1X <PaKTopos 3aBI1CI1T Bb 

YcTaHOBJieHI1e 6oJiee BhiCOKI1X rp 

COBOfO nOJIO)l(eHI1ji neHCI10HHOH 0 

no aKTyapHblM 11p11HU,I1naM C yYeTO 

IlOBhiiiieHI1e MI1HI1MaJibHOfO neHC~ 

Jli1Illh B TOM CJiyYae, eCJII1 O,D,HOBpe 

nJiaT pa60THI1KaM BCeX B03paCTOB. 

qaCTh pa60THI1KOB Bhi11fpbiB2 

OHHOfO B03paCTa, a YaCTb np011rp 

ypaBHOBeCI1Th 3 TI1 Bh111fpblllll1 11 

neHCI10HHOfO B03pacTa C 65 ,[1,0 66 
np011fpbiBaiOT pa60THI1KI1 

TIO ,D,OCTI1)l(eHI111 65 neT, HO 

npO)l(I1Th B OTCYTCTBI1e 3ap 

Bhi11fpbiBaiOT pa60THI1KI1, KO 

,[l,Jlji BhiXO,D,a Ha neHCI110, H 

rrp11 rrpeKpmu,eHI111 pa6oTbi 1 

TO'IHhiM n03,D,Hee (,D,nji CaMO 

Bhi11fpbiBaiOT pa60THl1KI1, ~ 

CTOjiHI111, )l(J1Bji Ha c6epe)ll 

ITJiaT C 66 neT, YTO n03BOn~ 

CJie,D,OBaTeJibHO, ny'Illle 3all 

OnTHManhHhiM j!BnjieTCji TOT MJ 

n03BOmleT ypaBHOBeCI1Th BblfO,D,hl 

Ha ero OCHOBe ycTaHaBJII1BaiOTCji LJ,\ 

,D,Jiji pa3JII1YHhiX pa6oTHI1KOB. KaK 

B03p aCT, neHCI10HHaji CI1CTeMa ,D,OJJ 

CI10HHhiX peiiieHI1M. 

YposeHb BblnRaT H OTROJKeHHbll 

Pa3HOBHAHOCTH neucuouuoro B03J 
CI10HHOM CXeMe pa3Mep neHCI1l1 B y c· 

npaBO Ha noJiy'IeHI1e «nOnHhlX BhliiJJ 

Jia JieT neHCHOHHOfO CTa)l(a 11 6) 3ap 

p acq eTa rreHCI10HHhiX BhmnaT. O .nm 

pa6oTHHK npo,D,OJI)l(aJI TPY.D.I1ThCji 



KHO rrpecne,LJ,OBaTb IWnb IIO,LJ,,D,ep)I(KH 

HHKa c pbiHKa Tpy,D,a He cnoco6Ha 

H nHL\, Hlll,Yill,HX pa6oTy. I103TOMY 

craHasnHsarb so3pacr o6513aTenh

HX B03paCTOB Cylll,eCTBeHHO pa3nH

aHHOCTH B npO,D,On)l(eHHH pa60Tbl, 

ycrpoi1cTsa. Pa6oro,LJ,aTenH 3Ha':IH

.Tb pa60THHKOB CTapiiiHX B03paCTOB 

5KOCTb Ha 3aKntO':IHTeJibHOM 3Tarre 

eMeHTOM 3<fJ<l_>eKTHBHOf0 B ,LJ,OJifO

)ecypCOB. B CiliA, 3a HeKoropbiMH 

B03paCTa rpy,D,OBOH ,LJ,e51TenbHOCTH 

s TOM )l(e HarrpasneHHH. Ho 11 rro-

o, 'ITO <l_>HpMaM H pa60THHKaM He

{ B ycraHOBneHifH B03paCTa BbiXO,LJ,a 

BbiXO,LJ, Ha rieHCHtO ITO ,LJ,OCTH)I(eHHH 

O,LJ,HMbiM, HH )l(enaTeJibHbiM. 

Smith, 2006], BhiXO,LJ, Ha rreHCHtO 

HHX ,LJ,Ba OC06eHHO Ba)I(Hbi npH

CTa BbiXO,LJ,a Ha neHCHtO B paMKaX 

ax 06bi'IHO 3a,LJ,aH e,LJ,HHhJH neHCH-

6onee paHHeM BbiXO,LJ,e Ha rreHCHtO 

f M - ysenH':IHBaeTC51. 3,LJ,eCb Mbl 

~a60Tbl B KOTOpOM Be,LJ,eT K IIOJiy

anbHOM ypOBHe MO)I(eT OKa3aTbC51 
I ,\ ~ 
H51TH51: a; MHHHManbHbiH B03paCT, 
I ( ~ ffOHHbie BbiiTnaTbl MHHHManbHbiH 
2 

H 6) ysenH':IeHHe rreHCHOHHbiX 

~T 06.SI3aTeJJbHOf0 BbiXO,Ua C pbl HKa Tpy,na 

~HOCTH; retirement age ,UOCJIOBHO 03Ha'!aeT 

HHOrQ B03paCTa, BbiXO.U Ha neHCHIO B MH

f'Cll «WTpa<j>OM»: BbmJJa'!HBaeMall neHCHll 

~ o6weycTaHOBJJeHHOM soJpacTe. MHHH

ix pa60THHKOB 11 nOJTOMY ero He CJJe,nyeT 

rapocTH, cywecTBYIOlQHM s Poccww. B wc-

eycTaHOBJJeHHbJH neHCHOHHbJe B03paCTa 

3KOHOMHKa neHCiiH 

BbmnaT, ecnH pa60THHK OTKna,LJ,hiBaeT Ha':lano neHCHOHHbiX BhmnaT Ha 6onee 

no3,LJ,HHi1 cpoK. B pa3HbJX cTpaHax ycTaHosneH pa3nH':IHbiH MHHHManbHbiH rreH

CHOHHbiH B03pacT. B CiliA Hap51,D,Y c MHHHManhHhJM rreHCHOHHhJM so3pacTOM 

(62 fO,LJ,a) CyiiJ,eCTByeT B03paCT, Ha':IHHa51 C KOTOpOrO rreHCH51 Bbmna':IHBaeTC51 

B TIOnHOM 06oeMe (65 neT, B HaCT051Ili,HH MOMeHT rrnaHHpyeTC51 riOBbiWeHHe 

ilO 67 neT). B BenHKo6pHTaHHH 3TH ,LJ,Ba so3pacTa cosrra,LJ,atOT. 

OT KaKHx <l_>aKTopos 3aBHCHT Bhi6op MHHHManhHOro rreHCHOHHoro so3pacTa? 

YcTaHosneHHe 6onee BbiCOKHX rpaHHL\ He yny':IWHT ,LJ,Onrocpo'IHOro <l_>HHaH

cosoro nonO)I(eHH51 neHCHOHHOH CHCTeMbJ, ecnH BbmnaTbl rrepeC':IHTbiBatOTC51 

TIO aKTyapHbiM npHHL\HITaM C yqeTOM ITOBbiWeHH51 B03pacTa Ha3Ha':leHH51 neHCHH. 

IlOBbiiiieHHe MHHHManbHOfO neHCHOHHOfO B03pacTa MO)I(eT CHH3HTb H3,D,ep)I(KH 

JJHillb B TOM cnyqae, ecnH O,LJ,HOBpeMeHHO CHH)I(aeT C51 pa3Mep neHCHOHHbiX Bbl

TIJJaT pa60THHKaM BCeX B03paCTOB. 

l.JaCTb pa60THHKOB BbiHfpbiBaeT OT IIOBbiWeHH51 MHHHManbHOfO rieHCH

OHHOfO so3pacra, a 'laCTh npoHrpbiBaeT. I1p11 ycTaHosneHHH nopora cne,LJ,yeT 

ypaBHOBeCHTb 3TH BbiHfpblliiH H npOHfpblWH. ilOBbiWeHHe MHHHManbHOfO 

TieHCHOHHOfO B03pacTa C 65 ,LJ,O 66 neT HMeeT cne,LJ,ytOIIJ,He riOCne,LJ,CTBH51: 

npOHfpbiBatOT pa60THHKH, KOTOpbie XOTenH 6hi rrpeKpaTHTb pa6oTy 

ITO ,LJ,OCTH)I(eHHH 65 neT, HO He HMetOT ,LJ,OCTaTO':IHblX c6epe)l(eHHH, ':IT06bi 

npO)I(HTb B OTCYTCTBHe 3apa60TKa H neHCHH; 

BbiHfpbiBatOT pa60THHKH, KOTOpbiM npHXO,LJ,HTC51 )I(,LI,aTb ,LJ,OCTH)I(eHH51 66 neT 

,LJ,n51 BblXO,LJ,a Ha neHCHtO, HO ,LJ,n51 KOTOpbiX pa3Mep rreHCHH, rrony'leHHOH 

npH rrpeKpaiiJ,eHHH pa60Tbl B B03paCTe 65 neT, MOf 6bi OKa3aTbC51 He,LJ,OCTa

TO':IHbiM rro3,LJ,Hee (,LJ,n51 caMoro rreHCHOHepa H, B03MO)I(HO, ero cynpyra/ 11); 

BbiHfpbiBatOT pa60THHKH, KOTOpbie npeKpalll,atOT pa6oTy B 65 neT H B CO

CT051HHH, )1(11851 Ha c6epe)l(eHH51, ,LJ,0)1(,LJ,aTbC51 Ha':lana neHCHOHHbiX Bbl

rrnaT C 66 neT, ':ITO IT03BOn51eT HM rronyqaTb 6onee BhiCOKYtO rreHCHtO H, 

Cne,LJ,OBaTenhHO, nyqwe 3aiiJ,HIIJ,aeT OT pHCKOB. 

0nTHManbHbiM 51Bn51eTC51 TOT MHHHManbHbiH rreHCHOHHbiH B03paCT, KOTOpblH 

TI03BOn51eT ypaBHOBeCHTb BblfO,LJ,bl O,LJ,HHX pa60THHKOB H npOHfpbiWH ,D,pyrHX; 

Ha ero ocHose ycTaHasnHsataTC51 L\enecoo6pa3Hhie B03pacTa BhiXO,LJ,a Ha neHCHtO 

)ln51 pa3nH':IHhiX pa6oTHHKOB. KaKHM 6hi HH 6biJJ MHHHManhHhiH neHCHOHHhiH 

B03paCT, neHCHOHHa51 CHCTeMa ,LJ,On)I(Ha ,LJ,OITYCKaTb fi16KOCTb B IIpHH51THH rreH

CHOHHbiX peweHHH. 

YposeHb BbmnaT H OTflOJKeHHbiH BbiXOP. Ha neHCHIO 

PaJHOBHtJ.HOCTH neucuouuoro B03pacTa. B rpa,D,HL\HOHHOH KoprroparHBHoii rreH

CHOHHoii CXeMe pa3Mep rreHCHH B ycraHOBneHHOM neHCHOHHOM B03pacTe, ,LJ,atOill,eM 

npaBO Ha rronyqeHHe «riOnHhiX BbiiTnan>, paCC':IHTbJBaeTC51 KaK <l_>yHKL\1151 OT: a) ':IHC

na ner rreHCHOHHoro cTa)l(a 11 6) 3apa6oTKa 3a rrepHO,LJ,, Y':IHThiBaeMhiH s Q.>opMyne 

pacqera rreHCHOHHhiX Bhmnar. O,LJ,HaKo s O,LJ,HHX cnyqaSJ:x <fJHpMe BhirOtJ.HO, ':IT06hi 

pa6orHHK rrpo)J,On)l(an TPY)J,HThC51 11 rrocne )J,OCTH)I(eHH51 TaKoro rreHCHOHHoro 



Ih6paHHbie nepeBOAbi 

B03paCTa, XOT5I 6hi 11 Ha YCJIOBIUIX qaCTH4HOH 3aHHTOCTI1, a B .npyrHX CJJyqaHX, 

HanpOTHB, 11 pa60THHK, 11 pa60TO,ll,aTeJih 3aHHTepeCOBaHbl B BhiXO,ll,e pa60THI1Ka 

Ha neHCHJO s 6onee Mono.noM so3pacTe. AKTyapww MoryT no.ncqwTaTh, KaKoe 

CHH)I(eHHe neHCHOHHhiX BhlllJlaT npH 6onee paHHeM BhiXO,ll,e Ha neHCHlO n03BOJ111T 

qmpMe noKphiTh pacxo.nhi no npe.nocTasneHHJO TaKoro npasa pa6oTHHKaM. 

O.nHaKo HHTepechi qmpMhi He scer.na 3aKJJI04aJOTCH s cne.nosaHHH aKTyap

HhiM npHHI1HnaM npw npe.nocTasneHHH neHCHOHHhix shmnaT. Pa6oTo.naTeJJb MO

)I(eT ycTaHaBJJHBaTb pa3Mep neHCHH BhiUie HJJH HH)I(e ypOBH.ll 6e3y6hiTOqHOCTI1, 

eCJJH Tpe6yeTC.ll CTHMYJJHpOBaTb HJJH, HanpOTHB, npe,ll,OTBpaTHTh paHHHH BbiXO~ 

pa6oTHHKa Ha neHCHIO. Onpe.neneHwe pa3Mepa neHCHH .nnH TaKwx anhTepHaTHB

HhiX sapHaHTOB npe,ll,CTaBJJ.lleT co6oi1: eiiie O,ll,HH HHCTpyMeHT, perynwpylOIIII1H 

so3pacT Bhixo.na Ha neHCHJO, HapH.ny c npaswnaMH pacqeTa neHCHH s so3pacTe, 

.naJOIIIeM npaso Ha ee nonyqeHHe s noJIHOM pa3Mepe. KpoMe Toro, qmpMa MO)I(eT 

ycTaHOBHTh B03paCT, B KOTOpOM pa60THHK npHo6peTaeT npaBO ,ll,OCp04HOf0 Bhl

XO,ll,a Ha neHCHJO, 11 npe,ll,JI0)1(11Th :ny B03M0)1(H0CTh TOJlhKO qaCTH pa60THHKOB. 

Ecnw pa6oTo.naTeJJb xoqeT y.nep)l(aTb HeKOTOphiX pa6oTHHKOB nocne .no

CTH)I(eHHH HMH B03pacTa, ,ll,aJOIIIefO npaBO Ha nonyqeHHe neHCI111 B nOJJHOM 

pa3Mepe, oH MO)I(eT npe.nJIO)I(HTh HM ysen11qeH11e neHCHH s cnyqae 6onee n03k 

Hero npeKpaiiieHH.ll pa60Tbi. lfJJH qmpMa MO)I(eT COBMeCTHTb BhlllJiaTy neHCI111, 

nOJJHOCThJO 11J111 qaCTI14HO, 11 COXpaHeHHe Tpy,ll,OBhiX OTHOUieHHH C pa60THI1-

KOM - HanpHMep, HaH.liB ero B Ka4eCTBe KOHCYJJhTaHTa nOCJie cpopMaJibHOfO 

BhiXO,ll,a Ha neHCHJO. Pa60TO,ll,aTeJJb npHHHMaeT BO BHHMaHHe He)l(eJiaTeJihHOCTh 

BbiXO,ll,a BCeX pa60THI1KOB Ha neHCHJO B O,ll,HOM 11 TOM )l(e B03pacTe, B CHJJY pa3-

J1114HH B ,ll,OJl)I(HOCTHhiX Tpe6osaHH.liX 11 B CnOC06HOCT.liX pa60THHKOB. 

fiOXO)I(He npo6neMhi B03HHKaJOT B Ha1IHOHaJJbHOH neHCHOHHOH CHCTeMe. 

KaKHMH 6bi He 6biJJH o6IIIHe npas11na Ha3Ha4eHHH neHCHH, ecTh secKHe npH-

411Hhi - 11 ,ll,Jl.ll 3KOHOMI1KH, 11 ,ll,Jl.ll 06IIIeCTBa, - ,ll,Jl.ll TOfO, 4T06hi ,ll,Jl.ll pa3HhiX 

KaTeropwi1 pa6oTHHKOB .neiicTsosan pa3JJI14Hhii1 neHCHOHHhJH so3pacT. HeKOTO

pble pa60THI1KI1 ,ll,OBOJlhHhi CBOeH 3aHHTOCThJO 11 XOT.liT npO,ll,OJJ)I(aTb pa6oTaTh. 

.[(pyrwe y)l(e He y.nosneTBopeHbJ pa6oToi1 (ecn11 11 6hJJJH Kor.na-To) 11 xoTHT nepe

cTaTb pa6oTaTb Cpa3y )l(e nocne TOfO, KaK nonyqaT B03MO)I(HOCTb ,ll,OCTOHHO )1(!1Th 

B OTCYTCTBHe 3apa60TKa. XopOIIIaH neHCHOHHa.ll CHCTeMa He 6y.neT C03,ll,aBaTh 

H36hiT04HOe npOTHBO,ll,eHCTBHe )l(eJJaHHlO nepBbJX pa60TaTb B B03paCTe, B KO

TOpOM BTOpble y)l(e BhiH,ll,YT Ha neHCHJO. 

IIeHcuouubie npasa u npaso npo)J.OJiiKaTb paooTy B palJiuqublx B03pac
Tax. KaK npas11no, ycnosHeM Haqana nonyqeHHH neHCHH HBJJHeTCH npeKpaiiieHHe 

Tpy.noshiX OTHOIIIeHHH c cpwpMoi1. O.nHaKo 3TO He 03Ha4aeT npeKpaiiieHHH scex 

cpopM Tpy.nosoi1 .neHTeJihHOCTH. MHorwe pa6oTHHKH no .nocTH)I(eHHJO neHCHOH

Horo so3pacTa yxo.nHT 113 cpwpMhi, nonyqaH npaso Ha KopnopaTHBHYJO neHCHJO, 

11 Ha4HHaJOT pa6oTaTh y .npyroro pa6oTo.naTenH; HeKoTopbie cpwpMbi pa3pewaJOT 

yBOJ111BillHMC.ll Ha neHCHJO pa60THHKaM npO,ll,OJJ)I(aTb pa6oTaTb Ha ycJJOBH.liX 4a-

CTH4HOH 3aH.liTOCTH, C npaBOM nc 

KaK noKa3aHo Bhiiiie, TaKaH rw6K 

Ha1IHOHaJJbHaH neHCHOHHaH < 

Ha npO,ll,OJI)I(eHHe pa60Tbl B CB.ll 

nonyqHTh npaso Ha neHCHOHHhi 

so3pacTa nw6o TOJihKO npw non 
3apnnaTbl), JIH60 Ha HHblX YCJIOBI 

OT so3pacTa: s npe.nenax HeKOTO 

4HBaeTC.ll TOJlhKO npH YCJJOBHH n 

B03paCTHOH rpynnhi pa60THHK ~ 

OT TOfO, npO,ll,OJI)I(aeT JIM OH Tpy.n 

3Ha4eHa neHCHH, snpase OTJIO)I(I1 

s .nanhHeiirneM nony4HTh npw6a 

B 1IeJIOM npwMeHHTeJibHO K 

neHCHH 11 pa3Mepa BhlllJiaT He06J 

qeM CTapUie pa60THHK, 

06XO,ll,HMO, 4T06hi COXpa!l 

CTH)I(eHHH MHHHMaJihHO~ 

BhlllJiaTa neHCHH ,ll,OJI)I( 

6e3 ycnoswH npeKpaiiieH 

MO npe.nycMOTpeTh 3Ha4 

nepeHOCHT Ha4ano ee no. 

H3MeHeHHe neHCHOHHoro o6 

npOAOnJKHTenbHOCTH JKH3HH 

KaKHM o6pa30M cne.nyeT H3MeH 

pa3JIH4HH Me)l(.ny KoropTaMw? I 
11 BhlllJiaTbi, 11 KaKHM ,ll,OJI)I(eH 6bl1 

BHH .nocpoqHoro Bhixo.na Ha neH 

XoTH CHH)I(eHwe cMepTHOCT 

ero TeMnhi OCTaJOTC.ll npe,ll,MeTO~ 

HhiH pe3yJihTaT 6y.neT 3Ha4HTeJij 

.na)l(e ecnw s .nonrocp04HOM nep~ 

23 Ha'-111HlUI c anpem1 2006 r., comacHo JaKo 

npo<j>eCC110HaJibHYIO neHCI110 11 OAHOBperJ 
24 B CiliA pa60THI1KI1 s soJpacTe OT 62 ne 

nony'-leHI1ll neHCI111 B nonHOM o6beMe), ~ 

neHCI110 TOllbKO Ha ycnOBI1SIX nposepK11 C 

}:IOXO}:IOB Be}:leT K CHH)I(eHI110 pa3Mepa Bbl 

MaJibHOro» neHCHOHHOro B03paCTa npOBC 
25 B BenHK06p11TaHI111 no AOCTI1ll(eHI111 ro 
KOB He np0113B0}:111TCSI, HO 0Tll0)1(118 Ha'-llll 

ee B 6onbllleM pa3Mepe. 



JfOH 3aHHTOCTH, a B ApyrHx cny'iaHx, 

aHHTepeCOBaHbl B BbiXO)l,e pa60THHKa 

f\KTyapHH MOryT TIO)l,C'iHTaTb, KaKOe 

r paHHeM BbiXO)l,e Ha neHCHIO TI03BOJIHT 

HIO TaKoro npasa pa6oTHHKaM. 

' !3aKJIIO'laiOTCH B CJie)l,OBaHHH aKTyap-

CHOHHbiX B&mJiaT. Pa6oTo)l,aTeJI& MO

HJIH HH)!(e ypoBHH 6e3y6&JTO'IHOCTH, 

~OTHB, npe)l,OTBpaTHTb paHHHM BbiXO)l, 

epa neucHH AJIH TaKHX aJI&Tepuanm-

1 O)l,HH HHCTpyMeHT, peryJIHpyiOIIIHH 

lBHJiaMH pactieTa TieHCHH B B03paCTe, 

1 pa3Mepe. KpoMe Toro, qmpMa MO)!(eT 

npHo6peTaeT npaBO )l,OCpO'IHOrO Bbl-

(})!(HOCTb TOJibKO tiaCTH pa60THHKOB. 

HeKOTOpbiX pa60THHKOB nOCJie )1,0-

BO Ha noJiy'l~HHe neHCHH B TIOJIHOM 

tieuHe neucHH B cJiyqae 6oJiee TI03A

O)!(eT COBMeCTHTb BbiTIJiaTy neHCHH, 

e TPYAOBbiX OTHOIIIeHHM c pa60THH

KOHCYJibTaHTa nocJie <jlopMan&uoro 
• 
\meT BO BHHMaHHe He)l(eJiaTeJibHOCTb 

HOM H TOM )!(e B03pacTe, B CHJIY pa3-
l 
'CnOC06HOCTHX pa60THHKOB. 

QHOHaJibHOH neHCHOHHOH CHCTeMe. 
I 

~Ha'leHHH neHCHH, eCTb BeCKHe npH-

Ba, - )l,JIH TOrO, 'lT06bi )l,Jl51 pa3HblX 

HH&IH neucHOHHbiH B03pacT. HeKOTO-

&IO H XOTHT npO)l,OJI)I(aTb pa6oTaTb. 

_,CJIH H 6&IJIH KOr)l,a-TO) H XOT51T nepe

OJiytiaT B03MO)!(HOCTb )l,OCTOHHO )I(HTb 

IOHHaH CHCTeMa He 6y)l,eT C03)l,aBaTb 

nepBbiX pa60TaTb B B03paCTe, B KO-

aTb paooTy B pa3JIH'IHbiX B03pac

leuHH neHCHH HBJISieTC51 npeKpali}eHHe 

3TO ue 03HatiaeT npeKpaiiieHH51 scex 

60THHKH no )l,OCTH)I(eHHIO neHCHOH-

' I npaso ua KopnopaTHBHYIO neucHIO, 

eJIH; HeKOTOpbie QlHpMbl pa3peiiiaiOT 

OAOJI)!(aTb pa6oTaT& ua ycJIOBH51X qa-

CTH'IHOH 3aH51TOCTH, C npaBOM noJiytieHHH neHCHH nOJIHOCTbiO HJIH '!aCTH'lH023
• 

KaK noKa3aHo Bbiiiie, TaKaS~ rH6KOCTb noJie3Ha. 

HaQHOHaJI&Ha51 neucHouuaH CHCTeMa MO)I(eT uaKJia)l,&IBaT& pa3H&Ie ycJIOBH51 

Ha npOAOJI)!(eHHe pa6oT&I B CB513H c noJiytieHHeM neucHH. Pa6oTHHK MO)!(eT 

noJiy'lHTb npaso ua neucHOHH&Ie B&mJiaT&I no )l,OCTH)I(eHHIO onpe.ll,eJieuuoro 

B03pacTa JIH60 TOJibKO npH TIOJIHOM npeKpali}eHHH pa60Tbl (HJIH CHH)I(eHHH 

3apnJiaTbi), JIH60 Ha HHbiX yCJIOBHHX, KOr)l,a npaBHJia MeH51IOTC51 B 3aBHCHMOCTH 

OT so3pacTa: B npe.ll,eJiax ueKoToporo B03pacTuoro HHTepBaJia neucHH B&mJia

qHsaeTC51 TOJibKO npH YCJIOBHH npeKpali}eHHH pa60Tbl, a TIOCJie BbiXO)l,a H3 3TOH 

B03paCTHOH rpynn&I pa60THHK TIOJiytiaeT npaBO Ha neHCHIO BHe 3aBHCHMOCTH 

OT Toro, npo.li,OJI)I(aeT JIH ou TPYAHTbC5124
• KpoMe TOro, pa6oTHHK, KOTopoMy ua-

3Haqeua neHCHH, BnpaBe OTJIO)!(HTb Ha'!aJIO noJiytieHHH BbiTIJiaT, 'ITO n03BOJIHT 

B )l,aJI&HeHIIIeM TIOJIY'IHTb npH6aBKY K neHCHH25. 

B QeJIOM npHMeHHTeJibHO K COOTHOIIIeHHIO B03pacTa Ha'!aJia noJiytieHH51 

neHCHH H pa3Mepa B&mJiaT ueo6xo)l,HMO ynoMHHYTb )l,Ba acneKTa: 

'leM CTapiiie pa60THHK, TeM 60Jibllle )l,OJI)I(Ha 6&JTb ero TieHCH51; 3TO He-

06XO)l,HMO, '!T06&r coxpaHHTb CTHMYJibi K npOAOJI)I(eHHIO pa6oT&I no AO

CTH)!(eHHH MHHHMaJibHOfO neHCHOHHOfO B03pacTa; 

BbiTIJiaTa neHCHH )l,OJI)I(Ha Ha'!HHaTbC51 B Onpe)l,eJieHHOM B03pacTe 

6e3 yCJIOBHH npeKpali}eHHH 3aH51TOCTH; B npOTHBHOM CJiyqae He06XO)l,H

MO npe.ll,yCMOTpeTb 3HatiHTeJibHOe yseJIH'leHHe neHCHH, eCJIH pa60THHK 

nepeHOCHT HatiaJIO ee TIOJiy'leHHH Ha 6oJiee TI03)l,HHH CpOK . 

H3MeHeHHe neHCHOHHoro o6ecne'leHHR s ycnosHRX pacTa 

npO,QOnJKHTen&HOCTH JKH3HH 

KaKHM o6pa30M cJie)l,yeT H3MeHHT& napaMeTpbi neucHouuoH: CHCTeM&I c ytieTOM 

pa3JJHqHJ1 Me)!(.ll,y KoropTaMH? B qacTHOCTH, KaKHMH )l,OJI)I(Hbi 6&ITb B3HOC&I 

li BhiTIJiaTbi, H KaKHM )l,OJI)I(eH 6&ITb MHHHMaJibHbiH neHCHOHHbiH B03paCT H YCJIO

BliH )l,OCpO'IHOfO BbiXO)l,a Ha neHCHIO? 

XOT51 CHH)!(eHHe CMepTHOCTH, CKOpee BCero, npO.li,OJI)!(HTCH H B )l,aJI&HeHIIIeM, 

ero TeMnbi OCTaiOTC51 npe.li,MeTOM 06Cy)l()l,eHH51. KaK TIOKa3biBaeT OTibiT, KOHe'l

HhiH pe3yJI&TaT 6y)l,eT 3HaLJ:HTeJibHO OTJIH'laTbCH OT cerO)l,HHIIIHHX npOrH030B, 

t~a)Ke ecJIH B )l,OJirocpotiHOM nepHo)l,e OHH B cpe.li,HeM KoppeKTHbi. B 1981 r. Ilpa-

13 Ha'IHHaJI c anpellll 2006 r., co macHo 3aKOHO.UaTeJlbCTBy BeJ1HKo6pHTaHHH, pa6oTHHK snpase nonyqaTb 
npo<!JecCHOHallbHYIO neHCHIO 11 0.1\HOBpeMeHHO npO.UOJllKaTb pa60TaTb y TOfO lKe pa60TO.l(aTeJlll . 
14 B CWA pa6oTHHKH B B03pacTe OT 62 JleT .no «cTaH.naPTHOro» neHCHOHHoro B03pacTa (T. e. B03pacTa 
nonyqeHHll neHCHH B nOJlHOM 06beMe), KOTOpblH BCKOpe 6y.neT nOBbJWeH C 65 .1\0 67 JleT, nony'Ia!OT 
neHCHIO TOJlbKO Ha ycnOBHliX nposepKH cosorynHbiX .noxo.nos [npesbJWeHHe onpe.neneHHoro nopora 
1\0XOI\OB se.neT K CHHlKeHHIO pa3Mepa Bbmna•msaeMoii neHCHH.- Pea.]. Tiocne .nocTHlKeHHJI «Hop
ManbHOro» neHCHOHHOfO B03paCTa nposepKa 3apa60TKOB He Tpe6yeTCll. 
25 B BeJ1HKo6pHTaHHH no .nocTHlKeHHH rocy.napcTBeHHOro neHCHOHHOro B03pacTa nposepKa 3apa6oT
KOB He npOH3B0.!\11TCll, HO OTJlOlKHB Ha'lallO nOJiy'IeHHll neHCHH, pa60THHK BnOCJle.l(CTBHH nony'IaeT 
ee B 6onbweM pa3Mepe. 



Jh6paHHhJe nepeBO~hJ 

BI1TenhCTBeHHhiH aKTyap11i1 Beni1K06p11TaHI111 o6Hapo.nosan nporH03, cornacHo 

KOTOpOMY npO)J.OmKI1TenhHOCTh )1(113HI1 MY)I('-!11H B B03paCTe 65 neT B 2004 r. 

)J.On)I(Ha 6biJia COCTaBI1Th 14,8 neT; B )J.eHCTBI1TenhHOCTI1 OHa )J.OCTHrJia 19 neT, T. e. 

OUJH6Ka COCTaBI1na 28%. IJ03TOMY BO BTOpOM )J.OKna.ne KOMI1CCI111 no neHCI15IM 

Beni1K06pwTaHHH [UK Pensions Commisssion, 2005. P. 90] OTMe'-!eHo: 

«B reHepanbHOM npomo3e 2003 r. [Government'a Actuary Department, 2003] 
npo.non)I(I1TenhHOCTh oCTaswei1cH )1(113HI1 MY)I('-!11H B B03pacTe 65 neT B 2050 r. ycTa

HOBneHa Ha ypOBHe 21,7 neT np11 Hanl1'-!1111 3Ha'-!HTenhHOH 11 aCCI1MeTp11'-1HOH o6naCTH 

Heonpe.neneHHOCTI1 (.nonyCTI1MOH Ollii16K11) - OT 20,0 )].0 29,0 neT; sep05ITHOCTb 

eiiJ,e 66nhllii1X OTKnOHeHI1H Heseni1Ka ... n03TOMY He06XO)J.I1MO np11 pa3pa60TKe 

rocy.napCTBeHHOH neHCHOHHOH nonHTI1KI1 11 CHCTeMhl npoQ.>ecCHOHanhHhiX neHCI1M 

(B rocy.napCTBeHHOM 11 '-!aCTHOM CeKTOpax) npe.nycMaTpHBaTh 3anac npO'-!HOCTH, 

n03BOn5l!Olli,11H 11M ycTOH'-!HBO Q.>yHKLI,110H11pOBaTb He TOJibKO B ycJIOBI15IX pacTyiiJ,eM 

npO)J.OJ1)1(11TeJibHOCTI1 )I(H3HI1, HO 11 np11 Heonpe.neneHHOCTH TeMnOB 3TOrO pacTa». 

TaKI1M o6pa3oM, nporH03bi coKpaiiJ,eHHH cMepTHOCTI1 conpH)I(eHbJ c Hapac

TaiOIIJ,eH Heonpe.neneHHOCThiO 6y.nyiiJ,I1X pe3yJihTaTOB. Ecn11 pa3Mep nonpaso'-1-

HhiX K03 Q.>Q.>HI . .(I1eHTOB 6y)J.eT 3apaHee 3a)J.aH B )J.eHCTBYIOIIJ,eM 3aKOHO)J.aTenhCTBe, 

TO K MOMeHTY HX np11MeHeHI15l OHH, CKOpee BCero, He 6y)J.yT COOTBeTCTBOBaTb 

Q.>aKTI1'-IeCKOMY yposHIO cMepTHOCTI1. KoHe'-IHO, senH'-IHHY K03Q.>Q.>wu,l1eHTOB scer

.na MO)I(HO 113MeHHTh. O.nHaKo BHeceHwe nonpasoK s 3aKoHo.naTenhCTBO MO)I(eT 

OKa3aThC5l 3aTpy)J.HI1TenhHbJM 11 3aH5ITh npO)J.On)I(HTeJibHOe BpeMH. IJ03TOMY 

cyiiJ,eCTBeHHYIO nOJih3Y np11Hecna 6bi pa3pa60TKa MeXaHI13Ma, TI03BOJI5IIOIIJ,ero 

XOT5l 6bJ '-!aCTH'-!HO aBTOMaTI1311pOBaTb peaKU,HIO neHCHOHHOH CHCTeMbl Ha 3apaHee 

Hei13BeCTH&Ie 113MeHeHH5l .neMorpaQ.>w'-!eCKHX noKa3aTenei1. HanpwMep, s lllseu,ww 

npe.nycMOTpeHa aBTOMaTH'-!eCKa5IHH)J.eKCaU,I15l pa3Mepa YCJIOBHO-HaKOnHTeJibHOH 

'-!aCTH neHCI111 no )J.OCTI1)1(eHI111 MI1HHManhHOrO neHCHOHHOrO B03pacTa, a TaK)I(e 

HH.D.eKcau,I1H npw6aBKI1 K neHCI111 np11 6onee no3.nHeM Ha'-!ane ee nony'-!eHwH; co6-

CTBeHHO MI1HI1ManhHhiH neHCI10HHhiH B03paCT aBTOMaTH'-!eCKH He MeH5leTC5l26
• 

TeopeTI1'-IeCKH n106oe He)l(enaTenhHOe nocne.ncTswe pacTa npo.non)I(I1Tenh

HOCTI1 )1(113HI1 )J.nH Q.>I1HaHC11pOBaHI15l neHCHOHHOH CHCTeMbl npeO)J.OJiesaeTC5l 

3a c'-!eT y.nni1HeHH5l nep11o.na 3aHHTOCTH (niO.D.H Mornw 6bi wcnonb30BaT& '-!aCTb 

ysenH'-!11BllieHC5l npO)J.On)I(HTenhHOCTI1 )1(113HI1 )J.n5l npO)J.On)l(eHI15l pa60Thl). 

Ha npaKTI1Ke 3Toro He npowcxo.n11T no .nsyM npH'-!HHaM. Bo-neps&Ix, no Mepe 

pOCTa npO)J.OJ1)1(11TenhHOCTI1 )1(113HI1 B03paCT BhlXO)J.a Ha neHCHIO B U,eJIOM no

BhlCI1JIC5l. IIpeKpaiiJ,eHHe pa6oT&I s CB5l311 c BbiXO.lJ.OM Ha neHCHIO HBJIHeTcH Hop

ManhHhiM 6naroM (T. e. cnpoc Ha Hero pacTeT np11 pocTe .noxo.nos HaceneH11H), 

n03TOMY nOBbillieHHe Cnpoca Ha «BhlXO)J. Ha neHCHIO» no MeHbllieH Mepe, OT-

26 8 JTOM cnyqae 3H,l\OreHHOH nepeMeHHOH liBJUieTCll He MHHHMaJibHblH neHCHOHHbiH B03paCT, a pa3Mep 

neHCHH. B ycnOBHliX cosepweHHOH paQHOHaJibHOCTH 3TO 6bl He 6b!JIO npo6neMOH. 0,11HaKo '-IenoseK, 

%ll nepCOHaJibHal! CTaBKa ,1\HCKOHTHpOBaHHll npeBbJWaeT CTaBry aKTyapHOH KOppeKTHpOBKH neHCHH, 

6y,11eT CTpeMHTbCll Bb!HTH Ha neHCHIO KaK MOlKHO paHbWe, HeB3Hpal! Ha pHCK BnOCJie,l\CTBHH OKa3aTbCll 

B 'lHCJie 6e,11HbiX. 0TCIO,l\a BH,l\HO, 'lTO Hapll,l\Y C KOppeKTHpOBKOH pa3Mepa BbJnJiaT MOlKeT nOTpe60BaTbCll 

H3MeHeHHe MHHHMaJibHOT'O neHCHOHHOfO B03paCTa. 

'-!aCTI1, ocna611n0 B03)J.eHCTBHe yn~ 

Bo-BTOpbiX, KaK 6biJIO noKa3aHo s 

Tpy.nosyiO .neHTen&HOCTb, 3To He 1 
B XOT5l 6hi npH6nH311TeJibHO aKTYI 

ABTOMaTI1'-IeCKI1H nepecMoTp 

CMepTHOCTH )J.On)l(eH On11paTbC5l ~ 

KaK TO'-!KY OTC'-!eTa cne.nyeT I 

p0)1()J.eH115I; B npOTHBHOM CJJI 

BhinJiaT 6y)J.eT npe.nweCTBO 

)J.aHHe nO)J.06HOH MOTHBall, 

113MeHeHI15l He06XO)J.HMO B~ 

HhiX pa3JII1'-!11H B pa3Mepe 

KoropT. Pe3KI1e H3MeHeHI1 

nOni1TI1'-IeCKI1,nOCKOJibKY 

'-leCKaH pa3HHU,a Me)I()J.y )]. 

HeCKOJibKO )J.HeH, nony'-!a~ 

TeJihHOe 113MeHeHHe 06beM 

Tpa Ha OCHOBe )J.aTbl BbiXO}] 

He3Q.>Q.>eKTHBHhie CTHMynB 

npas11na nepecMoTpa pa3 

B 5IBHOM BH)J.e, He)l(eJiaTenh 

aBTOMaTH'-!eCKI1H nepeCMO 

CTeMa CTaHOBI1TC5l 6onee E 

HHe 113MeHeHI15IM yMeHbW2 

Mepa B&mnaT 6y.neT 6onee 

ecn11 np0113BQ)J.11TC5l Ha OC 

ypoBHH cMepTHOCTH. B n 
MO)I(HOCTb B JII060H MOM 

nony'-!aeM&IH Ha ocHose n 

llnniOCTpau,HeH K TpeM Ha3B, 

)J.aTenhHOe nOBhillieHI1e neHCHOH~ 

O.nHHM 113 cnoco6os np11cno 

pOCTa npO)J.OJI)I(HTeJihHOCTH )1(113 

neHCI1H. 3TOT nO)J.XO)J. 6hiJI npHMe 

BO BCeX nonHOCTh!O HaKOnHTenbH 

B3HOCaMI1 (TaKI1X KaK s llwnw); KO 

peKOMeH)J.OBana 11CnOnh30BaTb 3T~ 

27 0 npe,11CTOllllleH pe<jlopMe 6bJJIO o6'bliBJif 

,11apCTBeHHbiH neHCHOHHblH B03paCT ,UJUilKe 

,[VuilKeH!LIHH, pO,l\HBWHXCll 6 Mall 1950 r. ~ 
COCTaBHT 60 JleT H 1 MeCllll; ,l1Jill lKeHIJ.IHH1 
,lJ;JilllKeH!LIHH, pO,l\HBWHXCll 6 anpenll 195~ 



IHJm o6Hapo,ll,osan nporHo3, cornacHo 

ry)I(LJI1H s B03pacTe 65 neT B 2004 r. 
111TeJJbHOCTI1 OHa )J,OCTI1rJJa 19 neT, T. e. 

IPOM ,li,OKna)J,e KoMI1CCI111 no neHC11HM 

~sion, 2005. P. 90] OTMeLJeHo: 

remment'a Actuary Department, 2003] 
l)l(Lfi1H s so3pacTe 65 neT s 2050 r. ycm

~lfi1Ten&HOH 11 aCCI1MeTp11qHOH o6naCTI1 

- OT 20,0 )],0 29,0 neT; sepOHTHOCTb 

pToMy Heo6xo,li,I1MO np11 pa3pa6oTKe 

CI1CTeMbi npo<t>eCCI10HanbHbiX neHCI1H 

npe,ll,ycMaTp11BaTb 3anac npoqHoCTI1, 

)BaTh He TOnhKO B ycnOBI1HX pacTyll.(eH 

lpe,ll,eneHHOCTI1 TeMITOB :noro pOCTa». 

~H CMepTHOCTI1 COITpH)I(eHbl C Hapac

e3ynbTaTOB. Ecn11 pa3Mep nonpasoq-

B ,ll,eHCTBYIOil.(eM 3aKOHO,ll,aTenhCTBe, 

~e BCero, He 6y,ll,yT COOTBeTCTBOBaTb 

lHO, Benl1lfi1HY K03<P<PI1I.J,I1eHTOB BCer

)npaBOK B 3aKOHO,ll,aTenbCTBO MO)I(eT 

pO,li,On)I(I1TenbHOe BpeMH. Il03TOMY 

)a60TKa MeXaHI13Ma, IT03BOnHIO~ero 

{1110 neHCI10HHOH CI1CTeMbi Ha 3apaHee 

noKa3aTenei1. Hanp11Mep, s lllseu,1111 

11H pa3Mepa ycnOBHO-HaKOITI1TenbHOH 

oro neHCI10HHoro so3pacTa, a TaK)I(e 

no3)J,HeM Haqane ee nonyLJeH11H; co6-

acT aBTOMaTI11.JeCKI1 He MeHHeTCH26• 

nocne,li,CTBI1e pocTa npo,li,On)I(I1Tenh

;11oHHOH CI1CTeMbi npeO)J,OnesaeTCH 

f0)],11 MOrnl1 6bi 11CITOnb30BaTb LJaCTb 

113HI1 )J,nH npO,li,On)l(eHI1H pa60Tbl). 

fM np11q11HaM. Bo-nepsbiX, no Mepe 

eT BbiXO)J,a Ha neHCI1lO B u,enoM ITO

BbiXO)J,OM Ha neHCI1lO RBnHeTCR HOp

,eT np11 pOCTe )J,OXO,li,OB HaceneH11H), 

ra neHCI1IO» no MeHhiiieH: Mepe, OT-

)IHHHMaJlbHbJH neHCHOHHblH B03paCT, a pa3Mep 

ro 6bJ He 6blnO npo6neMOH. 0;lHaKO 'lenoseK, 

1T CTaBK)' aKTYapHOH KOppeKTHpOBKH neHCHH, 

e, HeB3HpllJ! Ha pHCK BOOCne;lCTBHH 0Ka3aTbCll 

)OBKOH pa3Mepa BbmnaT MOlKeT nOTpe60BaTbCll 

3KOHOMMKa TieHCMH 

YaCTI1, OCJia611n0 B03)J,eHCTBI1e ynyLJIIIeHI1H 3,li,OpOBbH 11 CHI1)1(eHI1H CMepTHOCTI1. 

Bo-BTOphix, KaK 6hino noKa3aHo Bhiiiie, ,ll,a)l(e ecn11 pa6oTHI1KI1 peiiiaT npo,ll,ni1Th 

Tpy,li,OBYIO )J,eHTenbHOCTb, 3TO He np11Be)J,eT K 3aMeTHOMY CHI1)1(eHI1lO 113,ll,ep)l(eK 

B XOTH 6&1 np116ni1311Ten&HO aKTyapHO cnpaBe)J,ni1BOH neHCHOHHOH CI1CTeMe. 

AsTOMaTI14eCKI1H nepecMoTp pa3Mepa shmnaT no Mepe 113MeHeHI1H ypoBHH 

CMepTHOCTI1 )J,OJI)I(eH OIT11paTbCH Ha Cne,ll,yiOil.(l1e Tp11 np11HL(I1ITa: 

KaK TOqKy OTCLfeTa cne,ll,yeT 11CITOnb30BaTb He )J,aTy BblXO)J,a Ha neHC11lO, a )J,aTy 

po)I()J,eHHR; B npOTI1BHOM cnyqae Ka)I()J,OMY oqepe,li,HOMY CHH)I(eH11lO pa3Mepa 

BhmnaT 6y,ll,eT npe,li,IIIecTsosaTb sonHa Maccosoro BhiXO,ll,a Ha neHCI1IO. C03-

)J,aHI1e nO)J,06HOH MOTI1Bal(l111 CHI1)1(aeT 3<P<PeKTI1BHOCTb CI1CTeMhi; 

113MeHeHI1H He06XO)J,I1MO BHOCI1Tb e)l(erO)J,HO, 1.JT06bi 1136e)l(aTb Cyl.L(eCTBeH

HbiX pa3ni1Lfi1H B pa3Mepe neHCI10HHbiX BhmnaT y COCe)J,HI1X B03paCTHbiX 

KoropT. Pe3KI1e 113MeHeHI1H Hecnpase,ll,ni1Bhi 11 11x CJIO)I(Hee peani130BaTb 

nOni1TI1qeCKI1, nOCKOnhKY B 11TOre MO)I(eT OKa3aTbCH, LfTO niO)J,I1, <PaKTI1-

4eCKaH pa3HI1L(a Me)l(,ll,y )J,aTaMI1 p0)1()J,eHI1H KOTOpbiX COCTaBnHeT BCero 

HeCKOnbKO )J,HeH, nonyqaiOT oqeHb pa3HYIO no pa3Mepy neHC11lO. 3Haqi1-

TenbHOe 113MeHeHI1e 06'beMa BhmnaT B COLfeTaHI111 C npaBI1JiaMH nepeCMO

Tpa Ha OCHOBe )J,aTbi BbiXO)J,a Ha neHC11lO CITOC06Hbl ycyry611Tb 11 6e3 TOrO 

He3<P<PeKTI1BHbie CT11Mynhi K )J,OCp04HOMY BbiXO,ll,y Ha neHC11IO; 

npas11na nepecMoTpa pa3Mepa BhmJiaT ,li,OJI)I(Hbi 6hiTh c<PopMyn11posaHbi 

B HBHOM BI1)J,e, He)l(enaTenbHO BHeCeHI1e 113MeHeHI1H «ITO CHTyaU,1111». Ecn11 

aBTOMaTI11.J.eCKI1H nepeCMOTp np0113BO)J,I1TCH no 3a)J,aHHbiM npas11naM, CI1-

CTeMa CTaHOBI1TCH 6onee npe,li,CKa3yeMOH 11 nOni1TI11.JeCKOe COITpOTI1Bne

HI1e 113MeHeHI1HM yMeH&IIIaeTCH. ,[(anee, aBTOMaTI11.JeCKI1H nepeCMOTp pa3-

Mepa BbinnaT 6y,ll,eT 6onee 3<P<PeKTI1BHbiM 11 nOni1TI1qeCKI1 np11eMneMbiM, 

ecn11 np0113BO)J,I1TCH Ha OCHOBe <PaKTI11.JeCKI1X, a He npOrH03HbiX, OL(eHOK 

yposHH cMepTHOCTI1. B ni06oM cnyqae, y 3aKOHO,ll,aTenei1 ocTaeTc» so3-

MO)I(HOCTh B ni060H MOMeHT 113MeHI1Tb pa3Mep neHCI10HHbiX BhinnaT, 

nonyqaeMbiH Ha OCHOBe npas11n aBTOMaTH'feCKOrO nepeCMOTpa. 

J1nniOCTpai.J,I1eH K TpeM Ha3BaHHbiM np11HL(I1ITaM MO)I(eT CJIY)I(I1Tb 3aKOHO

,D,aTenbHOe noshiiiieHI1e neHCI10HHoro so3pacTa )l(eH~I1H s Beni1Ko6p11TaHI11127
• 

0)J,H11M 113 CITOC060B np11CITOC06neHI1H neHCI10HHOH CI1CTeMbi K CI1Tyal(l111 

pOCTa npO,li,On)I(I1TenbHOCTI1 )1(113HI1 HBnHeTCH COKpal.L(eHI1e Cpe,li,Hero ypOBHH 

neHCI1H. 3TOT no)J,XO,ll, 6hin np11MeHeH s lllsei.J,I111, 11Cnonh3yeTCH no yMonLJaHI1IO 

BO BCeX ITOnHOCTblO HaKOITI1TenbHblX neHCI10HHbiX CI1CTeMaX C ycTaHOBneHHbiMI1 

B3HOCaMI1 (TaKI1X KaK B q11n11); KOMI1CCI1H, Ha3Hal.JeHHaH npe311)J,eHTOM ,[(. nyiiieM, 

peKoMeH,ll,osana 11CITOJih30BaTb 3TOT MeTO,ll, s ClllA. ,[(pyroi1 cnoco6, 3aKniOLJaiO-

27 0 npe;lCTOll!lleii pe<jlopMe 6bino o6bllsneHo s 1991 r. To'IKOii OTC'IeTa cTano 6 anpellil 1950 r. rocy

AapCTseHHbJH neHCHOHHblH B03paCT ;lnll lKeH!llHH, pO;lHBWHXCll paHbWe, COXpaHHTCll Ha ypOBHe 60 neT. 

}J,nll lKeH!llHH, pO;lHBWHXCll 6 Mall 1950 r. (T. e. Ha MeClll( 003lKe TO'IKH OTC'IeTa), neHCHOHHblH B03paCT 

COCTaBHT 60 neT H J MeClll(; Jlnll lKeH!llHH, pO;lHBWHXCll 6 HIOHll 1950 r. - 60 neT H 2 MeClll(a H T. Jl. 

}J,nll lKeH!llHH, pO;lHBWHXCll 6 anpenll 1955 r. HnH 003;lHee, neHCHOHHbJH B03paCT COCTaBHT 65 neT. 



ll36paHHhie nepeBO):(hi 

Il(MHC.H B coqeTaHMM COKpall(eHM.H BhinJiaT M yseJIMqeHM51 B3HOCOB, npe)J.JIO)I(MJIH 

MCIIOJih30BaTh B CiliA II . .[l;ai1MOH)J. M II. Opcar [Diamond, Orszag, 2004, 2005]. 
IIOMMMO M3MeHeHM51 B3HOCOB M (MJIM) BhiiiJiaT, MO)I(HO npM6erHyTh K nOBhl

rneHMIO MMHMMaJibHOrO neHCMOHHOfO B03pacTa; TaKOBa O)J,Ha M3 peKOMeH)J,aiJ.HH 

KoMMCCMM no neHCMHM BenMKo6pMTaHMM [UK Pensions Commisssion, 2005], 
no)J.p06Hee paCCMOTpeHHa.H B pa6oTe .[I;. XMJIJICa [Hills, 2006). IIOCKOJibKY rocy

)J.apCTBeHHhiH neHCMOHHhiH B03paCT 51BJI51eTC51 O)J.HOBpeMeHHO H MHHMMaJibHhiM 

neHCHOHHbiM B03paCTOM, H B03paCTOM, HaqHHa51 C KOTOpOrO neHCH51 BhiiiJiaqH

BaeTC51 B nOJIHOM 06'heMe, IIO)J.06HOe IIOBbiilleHHe B03paCTHOf0 IIOpora 03Haqaer 

COKpall(eHHe BhiiiJiaT BHe 3aBHCHMOCTM OT B03pacTa, B KOTOpOM qeJIOBeK HaqH

HaeT HX nonyqaTb, H IIOBhiilleHMe HaMMeHbillero B03pacTa, B KOTOpOM pa60THHK 

snpase o6paTMThCH 3a Ha3HaqeHMeM neHCHM. KaK noKa3aHo Bhirne, nocne)J.Hee 

MO)I(eT Bhl3BaTb onpe)J.eJieHHbie 3aTpy)J.HeHM51, nOCKOJihKY COOTHOilleHMe BhiHrpbl

BaiOil(HX H npoHrphiBaiOII(MX OT TaKOrO M3MeHeHM51 pa60THMKOB HeCTa6MJihHO 

M M3MeHHeTC51 B 3aBMCMMOCTM OT )J,MHaMMKM npO)J.OJI)I(MTeJibHOCTM )I(J13HM H ypOB

H51 3apa60THOH nJiaThl. Y npOCTOH npou,e)J.ypbl ycTaHOBJieHH51 MMHMMaJihHOfO 

neHCMOHHOrO B03paCTa (nponOpU.HOHaJibHO npO)J.OJI)I(MTeJibHOCTM )I(M3HH) eCTb 

npeHMyll(eCTBO - 60Jibilla51 IIp03paqHOCTh, O)J,HaKO B TeopeTMqeCKOM nJiaHe 3Ta 

npou.e)J.ypa MO)I(eT He 6biTh OnTMMaJibHOH: pacTyiiJ.a.H npO)J.OJI)I(MTeJihHOCTh )l(li3-

HM yBeJIMqMsaeT 3aTpaTbl neHCMOHHOH CMCTeMhi, HO 3TOT HeraTHBHhiH 3cpcpeKT 

ocna6nHeTcH 3a cqeT Toro, qTo cpwHaHcosoe noJIO)I(eHwe HaceneHMH ynyqrnaeTc.sJ, 

M JIIO)J,H B COCTOHHMM HeCTH 6onee BhiCOKMe 3aTpaTbl no neHCMOHHOMY o6ecne

qeHMIO. B ycnoBHHX OTCYTCTBMH qeTKMX npaBHJI, ycTaHasnwsaiOII(MX cooTHO

rneHwe OIITMMaJibHOrO neHCMOHHOfO B03paCTa H npO)J.OJI)I(MTeJihHOCTM )l(li3HH, 

nepHO)J,MqecKHH nepeCMOTp MMHMMaJibHOrO IIeHCMOHHOrO B03pacTa (B03MO)I(H0, 

C MCIIOJih30BaHHeM peKOMeH)J,aiJ.MH nepHO)J,MqecKM C03)J,aBaeMOH Me)I(IIapTHHHOH 

KOMHCCHH28) 6y)J.eT 3cpcpeKTMBHee MeXaHM3Ma aBTOMaTMqecKOfO IIepeCMOTpa. 

3. Cl»lr1HAHCir1POBAHir1E lr1 CI»OH,D.Ir1POBAHir1E 

KaK CKa3aHO Bhiille (CM. JIMTepaTypy B CHOCKe 10), B ccpepax cpHHaHCHpOBaHH.sJ 

M cpOH)J.HpOBaHH5129 Cyll(eCTByeT MHO)I(eCTBO OCTpbiX IIpOTMBOpeqMH. B 3TOM 

pa3)J.ene paccMaTpwsaiOTCH TPM KJIIOqesbie acneKTa )J,aHHOH npo6neMhi: HeHBHbiH 

M .HBHhiH IIeHCMOHHhiH )J,OJir; B3aMMOCB513M Me)I()J,y cpOH)J.HpOBaHMeM, c6epe)!(e

HM.HMH M 3KOHOMJ1qecKMM pOCTOM; Ha)J,Jie)l(ail(MH CIIOC06 cpaBHeHM5l )J.OXO)J,HOCTH 

pacnpe)J.eJIMTeJibHhiX M HaKOIIMTeJibHhiX IIeHCMOHHhiX CXeM. 

28 0o)lpa3yMeBaeTCJI CTpyK"I)'pa, )leMCTBYIO!l.{aJI B Bem1K06pHTaHHH H KOHTpOnHpy!Oll.{aJI npHHHMae

Mbie nonpaBKH Ha OTCYTCTBHe nOnHTH'IeCKOM aHraJKHpOBaHHOCTH H npeeMCTBeHHOCTb OTHOCHTenbHO 

06ll.{ero nnaHa pa3BHTHJI neHCHOHHOM CHCTeMbl. -JlpUM. nep. 
29 Mbi Hcnonh3yeM TepMHH «QlHHaHCHposaHHe» npHMeHHTenhHO K TeKyll.{HM cpencTsaM, eJKerDI\HO 

HanpaBnJieMhiM Ha Bbmnary neHCHM, 11 TepMHH «QlOH)lHpOBaHHe» npHMeHHTenbHO K QlHHaHCOBbiM 

aKTHBaM, HaKOnneHHbiM B neHCHOHHOM CHCTeMe. 

3.1. HeSIBHbl~ 1.1 SIBHbl~ neHC 

IIOH51TMe He5lBHOfO IIeHCHOHHOfO 

pO)J.HhiX )J.MCKYCCM51X 0 IIpHHU.HIIa 

)l(aJieHMIO, He MMeeT e)J.HHoro onp 

Te3MC, BIIOJIHe npaBHJihHhiH, COC~ 
IIO BhiiiJiaTe IIeHCMH npe)J,nonaraHl 

)J.OnrocpoqHoro cpwHaHcosoro nom 

pa3JIMqHhie MH)J.MKaTophi. CyiiJ.eCT 

6y)J.yll(ero COCTO.HHM51 neHCHOHHO~ 
eTCH 3a cqeT Bhi)J,eJieHHOH )J,OJIH Te 

.[l;m1 OU,eHKM cpHHaHCOBOH yell 

CpoqHOM nepHO)J,e MO)I(HO BOCnOJI 

MOCTM 06513aTeJibCTB (6y)J.yiiJ.HX pa 

Ba)I(HOH npo6neMOH CTaHOBHTC51 

Tpa)J.MIJ.MOHHO B CiliA wcnonb30 

)J,aeT )J,OCTaTOqHO BpeMeHH )J,JI.sJ KO 

)J,eTeJibCTByeT 0 ee cpHHaHCOBOH 

nonyqaiOT pacnpocTpaHeHwe pacq 

0)J.MH M3 )J,OBO)J,OB B IIOJih3Y 3TOfO 

H 3a ero npe)J.enaMM Hec6anaHCH) 

K TOMy, qTo IIOCJie)J.yiOIIJ.Me pacqe 

TaM, r)J,e TeKyll(MH IIpOrH03 IIOJIO 

Ha cpoK 6onee 75 neT conpH)I(e 

qTo e)J.sa JIH ro)J.MTC5l )J.JIH pa3pa6o1 

IIpHMeH5leMbiH KOMIIpOMHCC npe)J. 

nporHo3a, HO )J.o6asnHeT ycnosHe, 

COBOe COCT051HMe He )J,OJI)I(HO yxy)J. 

COCT05lHMe 0603HaqaeTC51 KaK YCTQ 

.[l;nH ou.eHKM o6H3arenbcrs ne , 

K ro)J,OBhiM pacqeraM s npe)J.enax 

M3 KOrOpT, y)Ke yqaCTBYIOIIJ.HX B II 

TMqeCKMX M 6y)J.yll(HX) yqaCTHHKOE 

OTKpbiTOH rpyiiiihl, a pacqeT TOJih~ 

3aKpbiTOH rpyniibl. 3TH MeTO)J,hl II 

)J,JI51 6onee KOHKpeTHhiX OIJ.eHOK 

3apa60THOH IIJiaTbl M IIpO)J.OJI)I(HTe 

HaKoHeu,, TperhH 3a)J,aqa coc 

CMCTeMbi B OTHOilleHMM KO BCeH 3 

saHMe o6ecneqwsaeT ycroi1qHBOCJ 

3KOHOMMKM MO)KeT OKa3aTbC51, qro 

3° Cyll.{eCTBYJOT 6onee cnoJKHbie sepc1111 cx1 
)lOXO)lOB neHCHOHHOM CHCTeMbl. 



~ yseJII1'leHJUI B3HOCOB, rrpe,D.JIO:JKHJ111 

pear [Diamond, Orszag, 2004, 2005]. 

lbiiiJiaT, MO:JKHO rrp116erHyTb K IlOBbl

aCTa; TaKOBa O,D.Ha 113 peKOMeH,D.aiJ,HH 

'[UK Pensions Commisssion, 2005], 

~JIJICa [Hills, 2006]. IloCKOJlbKY rocy

TCH O,D.HOBpeMeHHO 11 MI1HHMaJihHblM 

I'JI1HaH C KOTOpOrO rreHCHH BbJI1Jla'lH

~eHHe so3pacTHoro rropora o3HaqaeT 

B03paCTa, B KOTOpOM qeJIOBeK Ha'lH

~ero B03pacTa, B KOTOpOM pa60TH11K 

1111. KaK noKa3aHo Bbiille, nocne.n.Hee 

(H, OOCKOJlbKY COOTHOilleHI1e BblHfpbl

BMeHeHHH pa6oTHI1KOB HecTa6HJibHO 

npO,D.OJl)l<HTeJibHOCTH :JK113HH l1 ypos

~ypbl ycTaHOBJieHI1H MHHHMaJibHOfO 

0 npO,D.OJl)I<HTeJibHOCTI1 :JKH3HH) eCTb 

J, O,D.HaKO B TeopeTI1'leCKOM nnaHe :na 

acTylllaH npO,D.OJl:JKHTeJihHOCTh :JKH3-

TeMbi, HO 3TOT HeraTHBHbiH 3<l><l>eKT 

OOJIO)f(eHHe HaCeJieHHH ynyqlllaeTCH, 

e 3aTpaThi no neHCHOHHOMY o6ecne
l 
~paBI1Jl, ycTaHaBJII1BalOIIJ,HX COOTHO-

acTa 11 npO,D.OJI:JKHTeJihHOCTH :JKH3HH, 
I 
'0 neHCI10HHOf0 B03paCTa (B03MO:JKHO, 

qeCKI1 C03,D.asaeMOH Me:JKnapTHHHOH 

Ma aBTOMaTH'leCKOfO nepeCMOTpa. 

POBAHliiE 

bCKe 10), B c<lJepax <lJHHaHC11pOBaHI1H 

rso ocTpbiX npoTHsope'lHH. B 3TOM 

acneKTa ,n:aHHOH npo6neMhi: He~BHhiH 

Me)f(.n:y <PoH,D.11posaHHeM, c6epe:JKe

allii1H COOC06 cpasHeHH~ ,D.OXO)J.HOCTI1 

eHCI10HHhiX CXeM. 

iHK06pHT3HIUI H KOHTpOJJHpy!Oil.llUI npHHHMae

posaHHOCTH H npeeMCTBeHHOCTb OTHOCHTeJibHO 

lpZHI. nep. 
r eHHTeJibHO K TeKyll.lHM cpe.LICTB3M, elKefO,LIHO 

H.UHpOB3HHe)) npHMeHHTeJJbHO K <j>HH3HCOBbiM 

3KOHOMHKa IIeHCI1H 

3.1. HeRBHbiM H SIBHbiM neHCHOHHbiM AOnr 

IIoH»TI1e HeHBHoro neHCI10HHoro .n.onra lllHpoKo 11COOJih3yeTCH s Me:JK.n.yHa

po,n:HbiX .liHCKyCCHHX 0 npHHIJ,Hnax IleHCHOHHOfO o6ecneqeHHH, O,D.HaKO, K CO

)f(aJieHI1IO, He HMeeT e,D.HHoro orrpe.n.eneHHH, 'lTO co3.n.aeT rryTaHHu,y. Ea30BbiH 

Te311C, BilOJIHe npaBHJlhHbiH, COCTOHT B TOM, 'lTO 06H3aTeJibCTBa rocy.n.apCTBa 

no BhmnaTe neHCHH npe.n.nonararoT 3aTpaThi s 6y.n.yllleM. O.n.HaKo .n.nH ou,eHKH 

):IOJlfOCpO'lHOfO <lJHHaHCOBOfO IlOJIO:JKeHHH rreHCI10HHOH CHCTeMhl HCI10Jlh3YIOTCH 

pa3JII1'lHbie HH.D.HKaTOphi. CyiiJ,ecTsyeT TPH caMOCTOHTenhHhiX paKypca ou,eHKH 

6y.n:ylllefO COCTOHHHH rreHCHOHHOH CHCTeMhl, KOTOpaH IlOJIHOCTbiO <lJHHaHCHpy

eTCH 3a C'leT Bbi,D.eJieHHOH ,D.OJIH TeKyiiJ,HX )J.OXO,D.OB30
• 

.IJ:nH OIJ,eHKH <lJHHaHCOBOH ycTOH'lHBOCTH neHCHOHHOH CHCTeMbl B )J.OJlfO

CpO'lHOM nepHO,D.e MO:JKHO BOCI10Jlb30BaTbCH OOKa3aTeJieM npHBe,D.eHHOH CTOH

MOCTH o6H3aTeJihCTB (6y.n.yiiJ,I1X pacxo.n.os) 3a Bbi'leTOM .n.oxo.n.os. B 3TOM cnyqae 

Ba)f(HOH npo6JieMOH CTaHOBHTCH Bbi6op IlO)J.XO,D.HIIJ,ero ropH30HTa nporH03a. 

Tpa.n:11~110HHO s ClllA Hcrronb3osanc~ 75-neTHHH ropH30HT. TaKoii nep11o.n. 

):laeT .liOCTaTO'lHO speMeHH )J.Jl~ KOppeKT11pOBKH CI1CTeMbl, eCJII1 npOrH03 CBH

):IeTeJibCTByeT o ee <l>HHaHcosoii Hec6anaHCHposaHHOCTH. B rrocne.n.Hee speM~ 

nonyqaroT pacrrpocTpaHeHHe pacqeTbi c 6ecKoHe'lHhiM ropH30HTOM rrporHo3a. 

0):111H 113 )J.OBO,D.OB B I10Jlb3Y 3T0f0 MeTO,D.a TaKOB: K KOHIJ,Y 75-JieTHero rrepHO,D.a 

11 3a ero npe.n.enaMH Hec6anaHc11posaHHOCTb e:JKero,D.HhiX rroTOKOB npHse.n.eT 

K TOMy, '!TO nocne.n.yroiiJ,He pacqeThi 6y.n.yT rroKa3biBaTb ,D.Hcrrponopu,HH .n.a:JKe 

TaM, r,n:e TeKyiiJ,HH npOrH03 ilOJIO:JKHTeJieH. C ,D.pyroii CTOpOHhi, IlJiaHHpOBaHHe 

Ha CpOK 6onee 75 JieT COI1p~:JKeHO CO CTOJib BbiCOKOH HeOrrpe,D.eJieHHOCThlO, 

'ITO e.n:sa n11 ro.n.HTC~ .n.n~ pa3pa6oTKH TeKyiiJ,eii rroJIHTHKI1. Y.n.o6HhiH 11 lllHpOKO 

np11MeHHeMhiH KOMnpOMHCC npe.n.nonaraeT coxpaHeHHe 75-neTHero ropH30HTa 

npOrH03a, HO ,D.06asJI~eT yCJIOBI1e, COrJiaCHO KOTOpOMY rrpOrH03HpyeMOe <lJHHaH

COBOe COCTO~HHe He ,D.OJI:JKHO yxy,D.IllaTbC~ K KOHIJ,Y rrepHO,D.a nJiaHHpOBaHHH (3TO 

COCTOHHI1e 0603HaqaeTC~ KaK yCTOH'lHBa~ I1JiaTe:JKeCI10C06HOCTb) . 

.IJ:JIH O~eHKH 06H3aTeJibCTB nepe,D. 6y,D.ylll,I1MH I10KOJieHH~M11 B ,D.OilOJIHeHHe 

K fO.liOBbiM paC'leTaM B npe,D.eJiaX 75 JieT HC00Jlb3YIOTC~ paC'leTbl )J.Jl~ Ka:JK,D.OH 

113 KoropT, y:JKe yqacTsyiOIIJ,HX s rreHCHOHHOii CHCTeMe. PacqeT .n.n~ scex (<l>aK

TI1'leCKI1X 11 6y,D.ylll,HX) yqaCTHHKOB neHCHOHHOH CHCTeMhl Ha3biBaeTC~ MeTO,D.OM 

OTKpbiTOH rpyrrrrhi, a pacqeT TOJibKO )J.JI~ <lJaKTH'leCKHX yqaCTHHKOB - MeTO,D.OM 

3aKpbiTOH rpyrrnbi. 3TH MeTO)J.hl 003BOJI~IOT cy,D.HTb 0 pacrrpe,D.eJieHHH, O,D.HaKO 

):IJIH 6onee KOHKpeTHbiX OIJ,eHOK He06XO,D.HMO I1pHBJieKaTb ,D.aHHbie 06 ypOBHe 

3apa60THOH OJiaTbl H npO,D.OJI:JKHTeJibHOCTI1 :JKI13HH B Ka:JK,D.OH 113 KOrOpT. 

HaKOHeiJ,, TpeTb~ 3a,D.aqa COCTOHT B OIJ,eHKe CTOHMOCTH BCeH rreHCI10HHOH 

CI1CTeMbl B OTHOilleHHH KO sceii 3KOHOMHKe. ,lJ;a:JKe eCJIH TeKyiiJ,ee <lJHHaHC11pO

BaHI1e o6ecne'lHBaeT yCTOH'li1BOCTb rreHCHOHHOH CI1CTeMhi, B MaCillTa6e BCeH 

3KOHOMI1KH MO:JKeT OKa3aTbC~, 'lTO 06'beM rreHCHOHHhlX o6~3aTeJibCTB CJIHillKOM 

1° CymecTBYIOT 6onee CJJOlKHble sepCHH cxeMbl, r.ue B <j>HH3HCHposaHHH HCnOJJb3yeTCll secb o6beM 

JIOXO.UOB neHCHOHHOH CHCTeMbl. 



lh6paHHbie nepeBOJihi 

MaJI HJIH CJIHlllKOM BeJIHK. 0QeHHBajj )J.OJI)KHhiH pa3Mep neHCHOHHOH CHCTeMbl, 

He06XO)J.HMO npHHHMaTb BO BHMMaHHe HY)l(.lJ.bl BhiXO)J.jjllJ,HX Ha neHCMIO (B llJiaHe 

MX 3apa60TKOB B npe.n.llleCTBYIOili,He nepHO)J.hl 11 llOJIO)l(eHJ1jj 6oJiee MOJIO)J.h!X KO

ropT pa60THI1KOB) 11 B03MO)l(HOCTI1 aJibTepHaTMBHOfO 11CnOJih30BaHHjj pecypcOB, 

npHBJieKaeMbiX )J.Jljj <iJMHaHCHpOBaHMjj neHCMH. 

IIp11 aHaJIH3e B Ka)l()J.OM 113 Tpex paKypcos B03MO)l(Hhi TPM cnoco6a H3MepeHHjj 

neHCHOHHhiX paCXO)J.OB - B )J.eHe)l(HbiX e)J.HHHQaX, B npoQeHTaX OT <iJoH)J.a 3apa-

60THOH nJiaThi (MJIH ero HaJioroo6JiaraeMOH qacTH) 11 B npoQeHTax OT BBII. Mhi 

llOJiaraeM, '-ITO Henocpe)J.CTBeHHOe 113MepeHHe B )J.eHe)l(HblX e)J.HHHQaX He 0'-leHb 

nO)J.XO)J.MT )J.Jljj 06Cy)l()J.eHHjj pa3JIH'-IHhiX neHCHOHHhiX CXeM: O'-leHb KpynHhie CYMMhl 

TPY.D.HO conocraBJij!Th. ,[J,pyme .n.se Mepbi 6oJiee y.n.o6Hhi )J.Jijl H3y'-leHHjj pa3JIH'-IHhiX 

acneKTOB <lJMHaHCHpOBaHHjj neHCMOHHOH CMCTeMhl 11 ee pOJIM B 3KOHOMHKe. 

IIocKOJihKY neHCMOHHaH CMCTeMa .D.OJI)l(Ha Bhi3hiBaTh .n.osep11e y pa6oTHHKOB, 

113MeHeHHjj 3aKOHO)J.aTeJibCTBa CJie)J.yeT npOH3BO)J.HTh pe)l(e 11 OTBO)J.l1Th )J.OCTa

TO'-IHOe BpeMH Ha MX nO)J.fOTOBKy. 3TO o6yCJIOBJieHO He06XO)J.MMOCThlO )J.OBO)J.HTb 

)].0 CBe)J.eHHH 06Ill,eCTBeHHOCTM, '-ITO, HeCMOTpH Ha TO, '-ITO B 6JIH)l(aHllleM 6y.n.y

Ill,eM neHCHOHHaH CHCTeMa npo<iJHQHTHa, )J.eMorpa<lJH'-IeCKHe nporH03hl 11 OQeHKli 

rosopj!T o Heo6xo.n.HMOCTH onpe.n.eJieHHhiX H3MeHeHHH. IIo3TOMY OQeHKa <lJHHaH

cosoif Hec6aJiaHC11pOBaHHOCTI1 neHCHOHHOH CHCTeMbi O'-leHb Ba)l(Ha. 

MO)l(HO nocnopMTh 0 TOM, CTOHT JIH 0603Ha'-laTb 3TO COCTOHHMe KaK HejjBHhiM 

neHCHOHHhiH )J.OJif. 3TOT TepMHH noJie3eH TeM, '-ITO HanOMHHaeT HaM: 6peMH 6y

.D.YUI,l1X noKoJieHMH He MC'-IepnhmaeTCH HBHhiM .n.oJirOM. O.n.HaKo HeKoTophie aHa

JIHTHKH Ha 3TOM OCHOBaHHH Ha'-laJIH paCCMaTpHBaTb HeHBHhiH )J.OJif KaK nOJIHhiH 

3KBMBaJieHT (HJIH 6JIM3KHH aHaJior) HBHoro .n.oJira. B LfaCTHOCTH, KaK noJiaraeT pH.D. 

aBTOpOB, CHMnaTM311pyiOili,MX CMCTeMe HMeHHbiX C'-leTOB, npaBHTeJibCTBY CJie)J.O

BaJIO 6hi BhlllYCTMTh HOBbie )J.OJifOBbie 06H3aTeJibCTBa B pa3Mepe HeHBHOfO )J.OJira 

11 pa3MeCTHTh 3TH aKTHBhl Ha HMeHHhiX C'-leTax; np11 3TOM 113)J.ep)l(Kl1 no C03)J.aHIHO 

c'-leToB He Y'-IHThiBaiOTCH. O.n.HaKo 3TOT .n.oso.n. He snoJIHe sepeH. Ba)l(HO noHHMaTb, 

'-ITO y TaKOH Mephi 6y.n.yT peanhHhie 3KOHOMH'-IeCKHe nocJie.D.CTBHH. IIpaBHTeJib

CTBO MO)l(eT npe.n.np11Hj~Tb lllafH no COKpaUI,eHHIO HeHBHOfO neHCHOHHOfO )J.OJifa 

B XO)J.e neHCHOHHOH pe<iJopMbl, '-ITO 11 6hiJIO C)J.eJiaHO BO MHOfHX CTpaHaX. Ho Mepbl 

no COKpalll,eHHIO HeHBHOfO neHCHOHHOfO )J.OJira, nepeBe)J.eHHOfO B <iJopMy HBHhiX 

)J.OJifOBhiX 06H3aTeJibCTB (TaKHe, KaK OTKa3 OT ynJiaTbl )J.OJifa HJIH llOBhillleHHe 

HH<lJJIHIJ,HH), y)l(e Hel136e)l(H0 3aTpOHYT 3Ha'-IMTeJihHO 6onee ll111pOKHH Kpyr JIHI..\. 

EoJiee Toro, cpoK TaKoro .n.oJira Heo6xo.n.HMO nocTOHHHO npo.n.JieBaTh 3a c'-leT Bhi

nycKa HOBhiX )J.OJifOBhiX 06H3aTeJibCTB, '-ITO )J.eJiaeT CHCTeMy YH3BHMOH K pHCKaM 

pbiHKa o6JIHfaQHH; e)J.HHCTBeHHOe MCKJIIO'-IeHHe COCTaBJIHeT BhlllYCK )J.OJifOBbiX 

06H3aTeJibCTB B BH)J.e KOHCOJieH31
, O)J.HaKO pbiHO'-IHbie nepcneKTHBhl nO)J.06HhlX 

QeHHbiX 6yMar TyMaHHbi. Y'-IHThiBaH oco6biH cTaTyc rocy.n.apcTBeHHhiX .n.onrOBhiX 

06jj3aTeJibCTB, Hey)J.HBHTeJibHO, '-ITO pb!HKH, CKOpee BCero, BOCnpHMYT HBHhiH )J.OJlf 

KaK He'-ITO OTJIH'-IHOe OT HeHBHOfO, 11, CJie)J.OBaTeJibHO, HeraTHBHO OTpearHpyiOT 

31 rocyt~apcTBeHHbiX o6nHrauHi1, He HMeJOll\HX KOHe'lHoro cpoKa noraweHHll. 

Ha 3Ha'-IMTeJibHhiH 11 6biCTpbiH pOCT J1 

'-ITO llpMBe)J.eT K pOCTy npOQeHTHhiX 

HMH
32

• Kopoqe rosopjj, HeHBHhiH 11 

Ou,eHMBaH no.n.o6Hhie Mephi, cne~ 
CTH B llOJIHOM <iJOH)J.11pOBaHHI1 HeHB 

npHMep, B llOJIHOH BhlllJiaTe HBHOfO 

)J.OJiry KJIIO'-IeBOe Tpe6oBaHHe COCT 

He npeBbilllaJIO TOfO ypOBHH, 3a KOT 

HOH CTaBKM, se.n.ymee K Hecnoco6Hc 

llpHMeHMTeJibHO K HeHBHOMY )J.OJiry 

6y.D.ylli,HX B3HOCOB He )J.OJI)l(eH npeB 

CHOHHOH CHCTeMe CHH)l(aeTCH Hac 

IIepe.n.aqa qacTM neHCHOHHhiX aKT 

MO)l(eT OKa3aTbCH llOJie3HOH, O)J.Ha 

He CJie)J.yeT CTpeMHThCH K nOJIHOMY 

MaclllTa6bi 3aTpaT Ha neHCHOHH 

lJpe3MepHbie 3aTpaTbl CHH)l(aiOT ypo 

HCKa)l(eHHjj, 3aTpy)J.HHIOUI,He 3KOHO 

XO)J.HMOCTb B OQeHKe 3aTpaT Ha neH 

OIJ,eHKM Hy)l()J.aiOTCH B KOppeKTHOH 

noJie3HO, HO eMy He CJie)J.yeT npH)J. 

3.2.<bOHAMPOB3HMe,c6epe~ 
B nOJih3Y HaKonHTeJihHhiX neHCHH 

so.n.a: <PoH.D.MposaHHe cnoco6cTsye 

CKHH .n.oso.n.); JIIO.D.H CKJIOHHhi pace 

3alli,Mill,eHHbJe B TOM CJiyqae, eCJIH 

aKTMBaMM (llOJIHTMK0-3KOHOMI1'-IeC 

Mhl paCCMOTpMM TOJihKO 3KOHOMI1LJ 

B npHHIJ,Mne, <iJoH.n.HposaHHe en 

'-IMBaer Hau,MoHaJihH&Ie c6epe)!(eHHjj 

nHTaJia. HM)l(e TaK)l(e paccMaTpHsae 

KOppeKTHpOBKY neHCHOHHOH CHCTeM 

CIJOH,I:IHpOBaHHe H c6epeJKeHHR I 

B03,LJ,eHCTBHe ua coepe)l(eHHH. ,[J,JIH 

)].HMO COKpaTHTh llOTpe6JieHHe: yseJ 

pa3Mepa neHCMM npHBe)J.eT COOTBel! 

3~ Eme O):IHH HIOaHc B03HHKaeT, ecnH Mbl nepe 

):IOCTOBepHOCTH . 3Ha'lHTeJlbHblH npHpOCT cy~ 

B liBHblH) HaMHOrO JlOBbiCHT Heonpe):leJleHHOI 



)!(HhiH pa3Mep neHei10HHOH el1eTeMhl, 

i)!(.[\hl BhiXO,L\5!lll,I1X Ha neHei1IO (B nnaHe 

O.L\hl H nOJIO)!(eHI15! 6onee MOJIO;::J:hlX KO

?HaTHBHOrO HenOJih30BaHI15! peeypeOB, 

fHeHH. 

cos B03MO)!(Hhi Tp11 enoeo6a 113MepeHI15! 

\HHI1u,ax, s npou,eHTax oT <j:JoH,n:a 3apa

~H: ':laeTH) 11 B npou,eHTax OT BBil. Mhi 

tHI1e B .[\eHe)!(HhiX e,n:I1HI1IJ,aX He OtJeHh 

(eHOHHhiX CXeM: OtJeHh KpynHhie eyMMhl 

Mee Y.LI06Hhi ,n:JI5! 113ytJeHI15! pa3JII1tJHhiX 

keTeMhi 11 ee pon11 s 3KOHOMI1Ke. 

~Ha Bhl3hiBaTh ,n:osep11e y pa60THI1KOB, 

p0H3BO,L\11Th pe)l(e 11 OTBO,L\11Th ,n:OeTa

tJIOBJieHO He06XO,L\11MOeThiO ;::J:OBO;::J:I1Th 

!0Tp5! Ha TO, 'ITO B 6JII1)1(aHrneM 6y,n:y-

1eMOrpa<j:JI1tJeeKI1e nporH03hi 11 ou,eHKH 

H3MeHeHHH. Il03TOMY OIJ,eHKa <j:JI1HaH-

OH CHCTeMhl OtJeHh Ba)I(Ha. 

03Ha'faTh 3TO COCT05!HI1e KaK He5!BHhiH 

eM, 'fTO HanOMI1HaeT HaM: 6peM5! 6y

(hiM .L\OJiroM. O,n:HaKo HeKOTOphie aHa-
, 

aTpHBaTh He5!BHhiH ,L\OJir KaK nOJIHhiH 

onra. B qaeTHOeTI1, KaK nonaraeT p5!.L\ 

' eHHhiX C'feTOB, npaBI1TeJibeTBY ene,n:O-

TeJibeTBa s pa3Mepe He5!sHoro ,n:onra 

' rax; npH 3TOM 113;::t:ep)!(KI1 no e03;::t:aHI110 

).L\ He snonHe sepeH. Ba)!(HO noHI1MaTh, 

H'feCKI1e llOCJie,n:CTBI15!. IlpaBI1TeJih

eHHIO He5!BHOfO neHei10HHOrO ;::J:OJira 

~,L\enaHo so MHor11x eTpaHax. Ho Mephi 
I 
DJira, nepese,L\eHHoro s <jlopMy 5!BHhiX 

OT ynnaThi ,n:onra HJII1 nOBhiWeHI1e 

'fi1TeJihHO 6onee lli11pOKHH Kpyr JII1IJ,. 

0 llOCT05!HHO npO,n:JieBaTh 3a e'feT Bhl

.[\eJiaeT el1eTeMy Y5!3BI1MOi1 K p11eKaM 

leHHe COCTaBJI5!eT BhmyeK ;::J:OJifOBhiX 

fbiHO'fHhie nepeneKTI1Bhi no,n:o6HhiX 

a CTaTye roey,n:apeTBeHHhiX .L\OJirOBhiX 

Kopee scero, soenp11MYT 5!BHhiH ,n:onr 

BaTeJihHO, HeraTI1BHO OTpear11pyiOT 

1oro cpoKa noraweHHll. 

3KOHOMHKa neHCHfl 

Ha 3Ha'fHTeJibHhiH 11 6bieTphiH pOeT npe,n:JIO)I(eHI15! roCy,L\apeTBeHHhiX 06JI11rau,11H, 

'ITO npHBe.[\eT K poeTy npou,eHTHhiX eTaBOK ;::J:JI5! roey,n:apeTBeHHhiX 3a11MeTBOBa

Hl1H32. Kopoqe rosop5!, He5!BHhiH 11 5!BHhiH .L\OJir He 3KBI1BaJieHTHhi. 

Ou,eHHBa5! nO.LI06Hhie Mephi, ene,L\yeT 11MeTh s s11,n:y oTeyTeTsl1e Heo6xo,n:I1MO

crH B TIOJIHOM <j:JOH;::t:11pOBaHI111 He5!BHOrO neHei10HHOrO ;::J:OJira, paBHO KaK 11, Ha

npHMep, B llOJIHOH BhJnJiaTe 5!BHOfO BHelliHero ;::J:OJira. Ilp11MeHI1TeJihHO K 5!BHOMY 

,Uonry KJIIO'fesoe Tpe6osaHI1e eoeTOI1T s TOM, tiT06hi OTHorneHI1e ,n:onra K BBII 

He npeBhiiiiaJIO TOrO ypOBH5!, 3a KOTOphiM eJie,L\yeT pe3KOe yseJII1tJeHI1e npou,eHT

HOH craBKI1, se.L~yw.ee K Heenoeo6HoeTI1 Bhmna'fi1BaTh npou,eHThi. AHanorl1tiHO, 

npHMeHHTeJihHO K He5!BHOMY .L\OJiry KJIIOtJesoe Tpe6osaHI1e ene,n:yrow.ee: pa3Mep 

6y,Uymwx B3HOeOB He ;::J:OJI)I(eH npeBhiiiiaTh TOrO ypOBH5!, KOr.[\a yqaeTI1e B neH

CHOHHOH Cl1eTeMe eHI1)1(aeTe5! HaeTOJihKO, 'ITO el1eTeMa Tep5!eT yeTOH'li1BOeTh. 

Ilepe,L\a'fa qaeTI1 neHei10HHhlX aKTI1BOB B <j:JOH.L\ .[\OBep11TeJihHOfO ynpaBJieHI15! 

MO)!(eT OKa3aTbe5! llOJie3HOH, O;::t:HaKO np11 pa3pa60TKe neHei10HHOH nOJII1TI1KI1 

He CJie,L\yeT eTpeMI1The5! K llOJIHOMY noKphiTI110 He5!BHOfO ;::J:OJira. 

MaciiiTa6hi JaTpaT Ha neHei10HHOe o6eenetJeHI1e MoryT 6hiTh O'feHh pa3HhiMH. 

'-Ipe3MepHhie 3aTpaThl eHI1)1(aJOT yposeHh HHBeeTI11J,I1H H e03.[\aiOT eyrn.eeTBeHHhie 

l1CKa)!(eHH5!, 3aTpy;::t:H5!10llll1e 3KOHOMI1'leeKI1H poeT. 3TO o6yeJIOBJII1BaeT Heo6-

XO.L\HMOCTh B OIJ,eHKe 3aTpaT Ha neHei10HHOe o6eene'feHI1e B 6y,n:ylll,eM, HO TaKI1e 

Ol\eHKH Hy)!(,L\aiOTe5! B KOppeKTHOH 11HTepnpeTaiJ,I111. IJOH5!TI1e He5!BHOrO ;::J:OJira 

none3HO, HO eMy He ene,L\yeT np11,n:asaTh perna10rn.ero 3Ha'feHH5!. 

3.2. CbOHAir1POBaHir1e, c6epe>KeHI.1SIIr1 3KOHOMI.1~eCKI.1H pOCT 

B nOJih3Y HaKOni1TeJihHhlX neHel1i1 o6hi'fHO np11BO.L\5!T ,n:sa eTpaTerl1qeeKI1X ,n:o

Bo,Ua: <iJoH,L\11pOBaHI1e Cnoeo6eTByeT 3KOHOM11'feeKOMY poCTy (MaKp03KOHOMI1qe

CKHH.L\OBO.LI); JIIO.U:11 eKJIOHHhJ paeeMaTp11BaTh npasa eo6eTseHHOeTI1 KaK 6onee 

3amwmeHHhle B TOM enyqae, ee1111 OHI1 OeHOBaHhl Ha BJia,n:eHI111 <jli1HaHCOBhiM11 

aKTHBaMH (nOJII1TI1K0-3KOHOMI1qeeKHH .[\OBO,n:). )J:JI5! KpaTKOeTI1 B 3TOM pa3,n:eJie 

Mhl paCCMOTp11M TOJihKO 3KOHOM11qeeKI1e .[\080.[\hl. 

B np11Hu,l1ne, <jloH,n:11posaHI1e enoeo6cTsyeT poeTy s TOM enyqae, een11 yseJII1-

'IHBaeT HaiJ,I10HaJihHble e6epe)!(eHI15! 11 (111111) llOBhliiiaeT 3<jl<j:JeKTI1BHOeTh pbiHKOB Ka

TIHTaJia. HJ1)i(e TaK)I(e paeeMaTp11saeTe5! Te311e o TOM, 'fTO <j:JoH,n:11posaHI1e o6nerqaeT 

KOppeKTHpOBKY neHei10HHOH el1eTeMhl B yeJIOBI15!X ,n:eMOrpa<jll1qeeKI1X 113MeHeHI1H. 

CI>OH,QHpOBaHHe H c6epeJKeHHR Ha Ha~HOHan&HOM ypOBHe 

BoJ.L~eiicTBHe ua c6epe:~Keunst. )J:n5! poeTa Hau,l1oHaJihHhlX e6epe)!(eHI1H Heo6xo

,UHMO COKpaTHTh llOTpe6JieHHe: yseJII1qeHI1e pa3Mepa B3HOea 111160 yMeHhllieHI1e 

pa3Mepa neHel111 np11Be,n:eT eOOTBeTeTBeHHO K eHI1)1(eHI110 llOTpe6JieHI15! eerO.[\-

3~ E1.1.1e OJIHH HI03HC B03HHKaeT, eCJlH Mbl nepeXOJIHM K 6onee CJlOlKHOH MO.l(eJlH 6e3 .l(OnyweHHll nOJlHOH 

iiOCTOBepHOCTH. 3H34HTeJlbHbiH npHpOCT cyMMbl .l(OJlra (B pe3yJlbT3Te KOHBepT3UHH Hel!BHOrO .1\0Jlra 

B liBHbiH) H3MHO!'O nOBbiCHT HeOnpe.l(eJleHHOCTb 6y.l(ywHX COCTOl!HHH pb1HK3 06JlHr3l(HH. 



Ih6paHHbie rrepeBO)lbi 

H51WHI1X pa60THI1KOB JJH60 neHCI10HepOB 11 C03)J.aCT YCJIOBI151 )J.JI51 COKpalll,eHI151 

B3Hocos 11n11 yseJII11.feHI151 neHCI1H s 6y)J.ylll,eM. B 3TOM cnyqae 6peM51 HhiHeWHI1X 

nOKOJieHI1H yseJII11.fi1BaeTC51 B u,eJI51X COKpall(eHI151 6peMeHI1 6y)J.ylli,I1X nOKOJieHI1H, 

no aHaJIOfl111 C 6JO)J.:>KeTHbiM perneHI1eM yseJII11.fi1Tb HaJIOfl1 JII160 COKpaTI1Tb 

rocy)J.apCTBeHHbie paCXO)J.bl )J.JI51 CHI1:>KeHI151 rocy)J.apCTBeHHOfO )J.OJira. 

Co3)J.aHI1e <j:>oH)J.a Mo:>KeT [neHCI10HHhiX HaKonneH11H] KaK 3Ha1.fi1TeJihHO cKa-

3aTbC51 Ha yposHe HaiJ,I10HaJibHhiX c6epe:>KeHI1H, TaK 11 He 3aTpOHYTh era. B 3TOH 

CB51311 B03HI1KaJOT )J.Ba BOnpoca: Be)J,eT JII1 HaKOnJieHI1e K pOCTY c6epe:>KeHI1H 

11 ecn11 )J.a, TO ynyqrnaeTCH: n11 s pe3yJihTaTe nono:>KeHI1e HaceneHI151. Bo-nepBhiX, 

yseJJH1.feHI1e <j:>OH)J.11pOBaHI151 MO:>KeT 11JII1 COKpaTI1Th, 11Jll1 cylll,eCTBeHHO yseJII11.fi1Tb 

HaiJ,I10HaJibHhie c6epe:>KeHI151 - 3TO 3aBI1CI1T OT peaKIJ,I111 l.JaCTHbiX c6eperaTeJieif 

11 OT B03)J.eHCTBI151 Ha np01.fl1e CTaTbl1 rocy)J.apCTBeHHOfO 6JO)J.:>KeTa. ECJII1 C)J.eJiaTb 

B3HOCbi Ha HaKOni1TeJibHbie Cl.JeTa 06513aTeJibHbiMI1, pa60THI1KI1 B OTBeT MOryT 

COKpaTI1Tb pa3Mep CBOI1X )J.06pOBOJihHbiX c6epe:>KeH11H; TOf)J.a BBe)J.eHI1e 06513a

TeJibHOfO HaKOni1TeJibHOf0 3JieMeHTa He nOBJII151eT Ha ypoBeHb HaiJ,I10HaJibHbiX 

c6epe:>KeHI1H. Ecn11 nocne nepeso)J.a HaKonneHI1H 113 o6Il(ero <j:>oH)J.a Ha 11MeHHhie 

Cl.JeTa pa60THI1KI1 CTaHyT c6eperaTb MeHbWe (nOCKOJibKY 11H)J.I1BI1)J.YaJibHble Cl.JeTa 

aCCOIJ,1111pyiOTC51 C )J.06pOBOJibHblMI1 c6epe:>KeHI151M11), 3TO np11Be)J,eT K COKpall(e

HI1JO HaiJ,I10HaJibHbiX c6epe:>KeHI1H. C )J.pyroif CTOpOHbl, eCJII1 pa60THI1KI1 npo

)J.OJI:>KaT )J.enaTh )J.o6posonhHhie c6epe:>KeHI151 s npe:>KHeM o6neMe, Hau,l1oHaJihHhie 

c6epe:>KeHI151 yseJII11.faTC51. Y pa60THI1KOB, He c6eperaJOlli,I1X 11 11MeJOlli,I1X orpaHI1-

1.feHHblH )J.OCTyn K 3aeMHblM Cpe)J.CTBaM, yposeHh l.JaCTHblX c6epe:>KeHI1H OCTaHeTC51 

npe:>KH11M (HyJieBhlM) )J.a:>Ke B ycJIOBI151X BBe)J.eHI151 11MeHHblX neHCI10HHblX Cl.JeTOB 

c o6513aTeJihHhiMI1 )J.OnOJIHI1TeJihHhiMI1 B3HOCaMI1. KoHeYHhiH pe3yJihTaT 6y)J.eT 

3aBI1CeTh OT COOTHOilleHI151 nepe1.fi1CJieHHbiX CTpaTerHH I.JaCTHblX c6eperaTeJieH. 

B )J.OnonHeHI1e K 11H)J.I1BI1.ll.yanhHhiM peaKIJ,I151M, Heo6xO)J.I1MO YYI1ThiBaTb 

113MeHeHI151 B 6JO)J.:>KeTHOH nOJII1TI1Ke fOCy)J.apCTBa, COnpH::>KeHHble C BBe)J.eHI1eM 

HaKOni1TeJibHblX neHCI10HHbiX CI.JeTOB- 113MeHeHI1e ypOBH51 HaJIOf006JIO:>KeHI151 

11JII1 <j:>I1HaHC11pOBaHI151 B 11HbiX c<j:>epax, nOMI1MO neHCI1H. f1p11TOK np116biJieH 

OT 11MeHHbiX CI.JeTOB MO:>KeT no6y)J.I1Tb npaBI1TeJibCTBO K yseJII1YeHI110 paCXO)J.OB 

B .ll.PYfi1X c<j:>epax, B pe3yJihTaTe np11pOCT HaiJ,I10HaJibHbiX c6epe:>KeHI1H OKa:>KeTC51 

He3Ha1.fi1TenhHhiM 11JIH HyneBhiM33
• Ilepeso)J. np116biJiei1 113 KOHCOJII1)J.11posaHHoro 

<j:>OH)J.a Ha 11H)J.I1BI1)J.yaJibHble Cl.JeTa MO:>KeT 6hiTb npO<j:>I1HaHC11pOBaH 3a Cl.JeT )J.O

nOJIHI1TeJibHbiX rocy)J.apCTBeHHbiX 3ai1MCTBOBaHI1H, l.JTO orpaH.Hl.J.HT np11pOCT 

c6epe:>KeHI1H. YTBep:>K)J.aeTC51, l.JTO nepeBO)J. np116hiJieH 113 KOHCOJII1)J.HpOBaHHOfO 

<j:>OH)J.a Ha 11H)J.I1BI1)J.yaJibHbie Cl.JeTa COKpaTI1T paCXO)J.hl 11 B .ll.PYfi1X c<j:>epax, no

CKOJibKY nOBJII151eT Ha Mepbl no COKpalll,eHI1JO 3a51BJieHHOfO )J.e<j:>I1IJ,.HTa. Ho eCJIH 

06 11H)J.I1BI1)J.yaJibHbiX 113MeHeHI151X c6eperaTeJibHOH aKTI1BHOCTI1 B 3aBI1CI1MOCTH 

33 Hal.lHOHaJJbHbie c6epeJKeHHll MOryT .llaJKe YMeHbWHTbCll, ecnH pa60THHKH Ha4Hyr MeHbwe c6eperaTb, 

4T06bi cfianaHCHpOBaTb OOTpefineHHe B ycnOBHllX 06ll3aTenbHbiX B3HOCOB Ha HaKOOHTenbHbie C4eTa, 

a npaBHTenbCTBO 0.1\HOBpeMeHHO fiy.lleT aKTHBHO npHfieraTb K 6onee .1\0CTYOHbiM cpe.liCTBaM <j>OH.l\08 

H TeM coKpamaTb rocy.llapcTseHHbie c6epeJKeHHll. 

OT ycTpOHCTBa neHCI10HHOf0 o6ecne• 

OIJ,eHI1Tb nocJie)J.CTB.H51 113MeHeHI1H 

:>KeTa; 6onee TOfO, 3TH nOCJie)J.CTBHJ 

CI1MOCT.H OT )J.OCTyna npaBI1TeJibCTB 

Ecn11 <j:>OH)J.11posaHI1e see )l(e 

TO Be)J.eT JII1 3TO K 6naronp1151THbiM 

eCTb JII1 3KOHOMI11.feCKa51 BhlfO)J.a B T( 

maTh neHCI111 CerO)J.H51, l.JT06hi CH 

)J.ylll,eM? Ysen111.JeH11e HaKonneHI1H 

B3HOCOB C He06XO)J.I1MOCTbJO npe)J. 

JieHI151M11. fi03TOMY He MO)I(eT 6hiT 

np11Be)J.eT JII1 yseJII11.feHI1e <j:>OH,ll,l1 

B Ka)I()J.OH CTpaHe 3TOT sonpoc c 

HOCTeH 11 np110p11TeTOB, BKJII01.fa51'J 

ysen11I.JeH11e 3apa6oTHOH riJiaThi. E 

)J.OJI)I(aeT 6bJCTpO paCTI1, TO e)J,Ba JIJ 

Hei1rneMy CTI1MYJI11posaHI111 c6epe 

,[(0 CI1X nap Mbl paCCMaTp11BaJII1 B 

yseJII11.feHI151 neHCI10HHbiX HaKOnJie 

TepHaTI1BHOMY MeTO)J.y - HanpaB 

11 O)J.HOBpeMeHHO pa3Mell(aTb Ha 11X 

)J.apcTBeHHoro )J.OJira. Bo3)J.eifcTBHe Tl 

aHanorHl.JHO J<j:><j:>eKTY pacnpe.D,eJII1Te 

pa3rpaHI11.f.HBaTb CI1TyaiJ,HI1, KOf,ll,a I 

c6epe)l(eHHH (11HOr)J.a o6o3Ha1.faeTC51 

OHO OCHOBbJBaeTC51 Ha BHOBh BbiTIY 

'leHHOe cjJOHOUp06QHUe) 11 He npe.D,n 

AuaJIHTH'IecKue ornu6Ku. 
K neHCI10HHblM HaKOnJieH1151M, 1.f 

orpaH.H1.fi1BaeTc51 cpasHeHI1eM yc 

C pa3HbiMI1 ypOBH51MI1 <j:>OH,li,HpOB 

CTBOBaHI111 113)J.ep)l(eK nepeXO)J.a K 

)J.11pOBaHH51. 3TOT nO,li,XO,ll, MO)I(eT 

JI51eT 6e3 BHI1MaHI151 He06XO,li,HMOCI 

neHCHOHHhiX HaKOnJieHI1H 11 H3.D,ep 

«113)J.ep)I(KI1 nepexo)J.a» rro.D,pa3yMI 

nepeXO)J.HbiH nep110)J. paCT51rHBaeT( 

nepeXO)J. npO)J.JII1TC51 ew.e Ha HeCK 

npe)J.CTaBJieHHbiH BbiWe ITO,li,XO,ll,, 

yseJII1YeHI151 )J.OJII1 TieHCI10HHbiX H~ 

IJ,I151 CHJ1)1(eHI151 HaJIOfOB 11 yseJII11.fe 

34 06CYJK.lleHHe cny4all 4HnH CM.: [Arenas, 



111 C03)J,aCT YCJJOBIUI )J,J151 COKpa~eHH51 

1
eM. B 3TOM cnyqae 6peMH HhiHeiiiHHX 

U,eHii.SI 6peMeHH 6yp,y~HX OOKOJJeHHH, 

yseJHI'IHTb HaJJOrH JJH60 COKpanfTb 

H rocyp,apcTseHHoro p,onra. 

HaKOIIJJeHHH] KaK 3Ha'IHTeJJhHO CKa

~HHH, TaK 11 He 3aTpOHYTh ero. B :noi1 

~ HaKonneHHe K pocTy c6epe)l(eHHH 

~ nono)l(eHHe HaceneHHH. Bo-nepBbiX, 

1pannh, HJJH cymecTBeHHO ysenH'IHTh 

1r oT peaKQHH qacTHhiX c6eperaTenei1 

apcTBeHHoro 6JOp,)l(eTa. EcnH cp,enaTh 

WbHbiMH, pa60THHKH B OTBeT MOryT 

c6epe)l(eHHi1; Torp,a ssep,eHHe o6H3a

osnHHeT Ha ypoBeHh HaQHOHaJJbHbiX 

neHHH H3 o6~ero cpoHp,a Ha HMeHHhie 

e (nOCKOJlbKY HH)J,HBH)J,yaJJbHbie C'leTa 

eHH51MH), 3TO npHBe)J,eT K COKpa~e

fOH CTOpOHhi, eCJJH pa60THHKH npo

SI B npe)I(HeM 06beMe, HaQHOHaJJbHbie 

e c6epera10~11x 11 HMeJOLUHX orpaHH-

eHb 'laCTHbiX c6epe)l(eHHH OCTaHeTC51 

,eHHSI HMeHHbiX neHCHOHHbiX C'leTOB 

locaMH. KoHe'IHhiH pe3ynhTaT 6yp,eT 

x cTpaTerHH qacTHhiX c6eperaTenei1. 

eaKQHHM, Heo6xop,HMO Y'IHThiBaTh 

p,apcTBa, conp51)1(eHHhie c ssep,eHHeM 

;3MeHeHHe ypoBHH Hanoroo6no)l(eHH51 

!OMHMO neHCHH. IlpHTOK npH6biJ1eH 

B11TeJ1bCTBO K ysemi'IeHHIO paCXO)J,OB 

~1..\HOHaJJbHbiX c6epe)l(eHHH OKa)l(eTC51 

t 1IpH6biJJeH 113 KOHCOJ111)1,11pOBaHHOrO 

6biTb npocp11HaHcHposaH 3a c'leT p,o

TBOBaHHH, 'ITO OrpaH11'1HT npHpOCT 

np116blneH 113 KOHCOJJH)J,HpOBaHHOrO 

~T pacxop,bi 11 B p,pymx ccpepax, no

lO 3aHsneHHoro p,ecpHU,HTa. Ho ecnH 

(TeJJbHOH aKTHBHOCTH B 3aB11CHMOCTH 

,Cll, eCJIH pa60THHKH Ha'lHyr MeHbWe c6eperaTb, 
!3aTeilbHbiX B3HOCOB Ha HaKOnHTeilbHble C'leTa, 
)eraTh K 6onee nocrynHbJM cpencTBaM ¢oHnos 

OT ycTpOHCTBa neHC110HHOrO o6ecne'leHH51 MHOroe 113BeCTHO, TO ropa3)1,0 CJ10)1(Hee 

OQeHHTh IIOCJ1e)J,CTBH51 113MeHeHHH B OCTaJJbHOH 'laCTH rocyp,apCTBeHHOrO 610)1,

JKeTa; 6onee TOro, 3TH OOCJ1e)J,CTB1151 6yp,yT cy~eCTBeHHO pa3JJH'IaTbC51 B 3aBH

C11MOCT11 OT )J,OCTyna npaBHTeJJbCTBa K )1,01IOJ1HHTeJ1bHbiM 3aeMHbiM cpeP,CTBaM. 

EcnH cpoHp,HposaH11e see )l(e ysenH'I11BaeT Hau,HoHanhHhie c6epe)l(eHHH, 

TO sep,eT nH 3TO K 6naronpHHTHhiM cou,HaJJbHhiM nocnep,CTBHHM? B qacTHOCTH, 

eCTb JJH 3KOHOMH'IeCKa51 Bbirop,a B TOM, 'IT06bi yseJJH'IHBaTb B3HOCbl HJJH yMeHb

IIIaTb neHCHH CerO)J,H51, 'IT06hi CHH311Tb B3H0Chl HJJH yseJJH'I11Tb neHC11H B 6y

p,y!QeM? YsenH'IeHHe HaKonneHHH 3a C'leT CHH)I(eHHH neHCHH HJJH nOBhiiiieHHH 

B3Hocos c Heo6xo)J,HMOCThJO npep,nonaraeT nepepacnpep,eneHHe Me)l(p,y noKo

neHHHMH. IJ03TOMY He MO)I(eT 6hiTb YHHBepcanhHOrO OTBeTa Ha BOIIpOC 0 TOM, 

llp11Be)J,eT JJH yseJJH'IeHHe cpOHP,HpOBaHH51 K IIOBbiiiieHHIO 6narOCOCT051HH51. 

B Ka)I(P,OH cTpaHe 3TOT sonpoc cnep,yeT peiiiaTh c y'leToM MeCTHhiX oco6eH

HOCTei1 11 npHopHTeTOB, BKJJIO'IaH TeKy~yJO HOPMY c6epe)l(eHHH 11 O)I(H)J,aeMoe 

ysenH'IeHHe 3apa6oTHOH nnaTbi. EcnH HOpMa c6epe)l(eH11H y)l(e BbiCOKa 11 npo

)J,OJJ)I(aeT 6hiCTpO paCTH, TO ep,Ba JJH CTOHT pa3pa6aTbiBaTb IIOJJHTHKY no p,anb

HeHlUeMy CTHMYJJHpOBaHHH c6epe)l(eHHH. 

,[(o CHX nop Mbl paCCMaTpHBaJJH B03M0)1(H0CTH yseJJ11'1eH1151 c6epe)l(eHHH 3a C'leT 

ysenH'IeHH51 neHCHOHHbiX HaKonneHHH. IIpaBHTeJJbCTBO MO)I(eT npH6emyTh K anh

TepHaTHBHOMY MeTO)J,y - HanpaBJ151Tb B3HOCbl pa60TH11KOB Ha BbiTIJJaTy neHC11H 

11 O)J,HOBpeMeHHO pa3Me~QaTb Ha HX C'leTaX CT011MOCTh BHOBh BhiTiy~eHHOrO rocy

p,apCTBeHHOrO p,onra. B03p,ei1cTBHe TaKoii non11THKH Ha Hau,HoHanhHhie c6epe)l(eHHH 

aHanorH'IHO 3cpcpeKTY pacnpep,enHTeJJbHOH neHCHOHHOH CHCTeMbl. llo3TOMY Ba)I(HO 

pa3rpaHH'IHBaTb C11TyaQHH, KOrp,a cpOHP,HpOBaHHe npOBO)J,HTC51 )J,J151 yseJJH'IeHH51 

c6epe)l(eH11H (HHorp,a o6o3Ha'laeTC51 KaK pacwupumellbHOe rjJoHoupoeaHue), 11 Korp,a 

OHO OCHOBbJBaeTC51 Ha BHOBb BbiTIYCKaeMbiX )J,OJJrOBbiX 06513aTeJ1bCTBaX (ozpaHU
IJeHHOe rjJoHoupoeaHue) 11 He npep,nonaraeT ysenH'IeH1151 c6epe)l(eH11H. 

AuaJIHTH'-IeCKHe OIIIH6KH. llpH 06Cy)I()J,eH11H BOIIpOCOB, OTHOC5I~HXC51 

K neHCHOHHhiM HaKonneHHHM, qacTo B03HHKaiOT OIIIH6KH. Hepep,Ko aHaJJH3 

orpaHH'IHBaeTC51 cpaBHeHHeM yCTOH'IlfBhiX COCT051HlfH neHClfOHHOH C11CTeMhi 

C pa3HbiMH ypOBH51MH cpOHP,HpOBaHH51, 11 npHHHMaeTC51 )J,OIIy~eHHe 0 cy~e

CTBOBaHHH H3P,ep)l(eK nepexop,a K COCT051HHIO C 6onee BblCOKHM ypoBHeM cpoH

P,HpOBaHH51. 3TOT nop,xop, MO)I(eT npHsecTH K HesepHhiM Bhmop,aM. OH ocTaB

JIHeT 6e3 BH11MaHH51 He06XO)J,HMOCTb KOMnpOMHCCa Me)l(p,y 60J1hlll11M 06beMOM 

neHCHOHHhiX HaKorrneHHH 11 H3P,ep)I(KaMH no wx cpopMHposaHHIO. CaM TepMHH 

«113p,ep)I(K11 nepexop,a» nop,pa3yMesaeT He3Ha'IHTenhHOCTh 3aTpaT, p,a)l(e ecnH 

nepeXO)J,HhiH nepHO)J, paCTHI1BaeTC51 Ha p,eC51THJ1eTH51 (KaK 3TO 6h!J10 B qHJJH, rp,e 

nepexop, npop,nHTCH e~e Ha HeCKOJJhKO p,ecHTKOB neT)34
• Eonee HHcpopManmeH 

npep,cTasneHHhiH Bhirne nop,xop,, npH KOTopoM Y'IHThiBaeTCH, 'ITO pe3ynhTaTOM 

yseJJH'IeHH51 )J,OJllf neHCHOHHhiX HaKOIIJ1eH11H MO)I(eT CTaTb HeKOTOpa51 KOM6HHa-

1\HH CH11)1(eHH51 HaJJOrOB 11 yseJJ11'1eH1151 BbiTIJJaT B 6yp,y~QeM. B TaKOH IIOCTaHOBKe 

34 06c}')K)leHHe cny'lall 4HJIH eM.: [Arenas, Mesa-Lago, 2006]. 



lh6paHHhJe nepeBO)lhJ 

so11poca aKL(eHT ,LJ,eJiaeTc~ He Ha tiJoH,LJ,HposaHHH KaK maKoeoM, a Ha orrpe,LJ,ene

HHH ypOBH~ HaJIOrOB, pa3Mepa rreHCHH H BeJIH'IHHhi ,LJ,OJira, 'ITO ,LJ,OJI)I(HO Jie)l(aTb 

s ocHose mo6oro peiiJeHH~ o6 yseJII1'1eHI1H tlJoH,LJ,HposaHH~. 

qaCTO BCTpeqaeTC~ HeBepHOe YTBep)I(,LI,eHI1e 0 TOM, 'ITO HaKOI1HTeJibHa~ CI1-

CTeMa 11pe,L1,110'1THTeJibHa, eCJIH 11pOL(eHTHa~ CTaBKa (T. e. OT,LJ,aqa OT rreHCI10HHbiX 

tlJOH,LJ,OB) 11peBhiiilaeT TeM11bi pOCTa (T. e. OT,LJ,aqy B ycJIOBH~X pac11pe,LJ,eJIHTeJihHOH 

CHCTeMbi). KaK 110Ka3hiBaeT aHaJIH3 c yqeToM scex acl1eKTOB 11po6JieMhi (paJ
oeJl 3.3.), pe3yJibTaT tiJoH,L1,11pOBaHI1~ COCTOHT He B HH,LJ,HBH,LJ,yaJibHOM BhiHrpbiiiJe 

KaK maKoeoM, a s Me)I(I10KOJieH'IecKoM 11epepac11pe,LJ,eJieHHH. TaKHM o6pa3oM, 

cpaBHeHHe ,LJ,OXO,LJ,HOCTH 11eHCHOHHbiX CHCTeM TOJibKO Ha ypOBHe COI10CTaBJieHH~ 

11pOL(eHTHOH CTaBKH 11 TeMI10B pocTa 110 CYTH ~BJI~eTC~ 'laCTHbiM CJiyqaeM TaKOrO 

HellOJIHOrO aHaJIH3a, 11p11 KOTOpOM paCCMaTpHBaiOTC~ TOJibKO ycTOH'IHBbie CO

CTO~HH~ 6e3 yqeTa 3aTpaT Ha 11epeXO,LJ, K HOBOMY ycTOH'IHBOMY COCTO~HHIO. 

,Il;pyroH: COMHHTeJibHhiH Te3HC TaKos: «MHoroyposHesa~ cTpyKTypa [11eHCH

OHHOH CHCTeMhi. - Peo.] rro3BOJI~eT 3a,LJ,asaTh TaKTI1'1eCKHH 11op~,LJ,OK ,LJ,eifcTBHH, 

CTpaTerH'IeCKYIO rpy111111pOBKY [3a,LJ,a'1], KOMI1JieKCHblH 110,LI,XO,LJ, H KOMI1eHCaL(I1H 

11 1103TOMY o6JierqaeT 11peo,LJ,oJieHHe C011pOTHBJieHH~ petlJopMe» [Holzmann, Hinz, 

2005. P. 42]. 3,LJ,ech 11pe,LJ,I10JiaraeTc~, 'ITO Bhmrphiiil Ka)I(,LJ,Oro ,LJ,OCTHraeTc~ 3a cqeT 

KOMI1JieKCHOrO aHaJIH3a CTaTH'IeCKOH 3tlJ<lJeKTHBHOCTH ynyqiiJeHI1H B 11eHCHOHHOM 

o6ecl1e'leHHH BMecTe c tlJoH,LJ,HposaHHeM. O,LJ,HaKo 110BhiiileHH~ 3tlJ<lJeKTHBHOCTH 

MO)I(HO ,LJ,06HThC~ 11 6e3 tiJopMHposaHH~ 11eHCI10HHhiX HaKOI1JieHHH, 3a cqeT yJiyq

rneHH~ ,LJ,H3aHHa paC11pe,LJ,eJIHTeJihHOH CHCTeMhi; TaKHM o6pa30M, ,LJ,aHHhiH Te311C 

B L(eJIOM HeBepeH- 3a 11CKJIIO'IeHHeM CJiyqaes, KOr,LJ,a 110JIHTH'IeCKHe OrpaHH'IeHH~ 

He 1103BOJI~IOT 060HTHCh 6e3 11epeXO,LJ,a K HaKOI1HTeJibHOH CI1CTeMe. IJpH 11p11H~TI1H 

llOJIHTH'IeCKHX perneHHH B TaKOM 06ne,LJ,HHeHHH [T. e. B O,LJ,HOBpeMeHHOM 11pOBe,LJ,e

HI1H petlJopMHpOBaHH~ paC11pe,LJ,eJIHTeJihHOH CHCTeMhi H BBe,LJ,eHHH HaKOI1HTeJihHOH 

KOMI10HeHThi. - Peo.] ecTh CMhiCJI, HO pernaiOIL(ero 3Ha'leHH~ ,LJ,JI~ 11pose,LJ,eH11~ 

petlJopMbi 3TO He HMeeT- Ha CaMOM ,LJ,eJie, BBe,LJ,eHI1e HaKOI111TeJibHOrO KOMI10HeHTa 

MO)I(eT 3aTpy,LI,HHTb 11pOBe,LJ,eHHe 11eHCHOHHOH petlJopMbi (CM., Ha11pHMep, 011HCaHHe 

cJiyqa~ <l>Pr s: [Boersh-Supan, 2006]). B JII06oM cJiyqae, 110JIHTH'IeCKHe apryMeH

Thi OTJIH'IHbi OT 3KOHOMH'IeCKHX, H HX CJie,LJ,yeT paCCMaTpHBaTb OT,LJ,eJihHO. 

HaKOHeL(, HeKOTOpbie HCCJie,LJ,OBaTeJIH HCXO,LI,~T 113 ,LJ,OilyiL(eHH~ 0 TOM, 

'ITO tlJOH,LI,HpOBaHHe BCer,LJ,a Tpe6yeT C03,LJ,aHH~ 11MeHHbiX C'leTOB. 11 3TO TO)!(e 

HesepHo. EcJIH 110JIHTHKI1 xoT~T yseJIH'II1Th o6neM rreHCHOHHhiX HaKOI1JieHHH, 

3Toro MO)I(HO ,LJ,o6HThC~ MHO)I(eCTBOM c11oco6os. B Wsel(HH, s paMKax cxeMhi 

C ycTaHOBJieHHbiMH BblllJiaTaMH, Ha 11pOT~)!(eHHH MHOrHX JieT CyiL(eCTByeT ,LI,11-

sepcH<lJHL(HpOBaHHbiH KOHCOJI11,LI,HpOBaHHhiH 110pT<lJeJih L(eHHhiX 6yMar; 110X0)!(11e 

CHCTeMhi HaqaJIH ,LJ,eHCTBOBaTh B KaHa,LJ,e 11 WseifL(apH11. B MaJiaH3HH 11 CHH

ra11ype B paMKaX CHCTeM C ycTaHOBJieHHbiMH B3HOCaMH KOHCOJIH,LI,HpOBaHHbiH 

tlJoH,LJ, C03,LJ,aH Ha 6a3e 11pOBH,LJ,eHTHhiX (pe3epsHhix) tlJoH,LJ,OB (provident fund). 

TaK)I(e B03MO)I(HOCTh tlJoH,LJ,HposaHH~ 110~BJI~eTc~, ecJIH pa6oTHHKH ,LJ,eJiaiOT 

Bbi60p B 110Jlh3Y 110pT<lJeJI~ aKTHBOB, rrpe,LJ,JiaraeMbiX 'laCTHbiMH KOMilaHH~M11; 

3TO BllepBbie 6hiJIO peaJIH30BaHO B 

AMepHKH, B BeJIHK06pHTaHHH 11, "I 
ypOBH~ HaKOITJieHJUI 11 CTerreHI1 m 
He CB~3aH HH C Bbi60pOM Me)!(,LJ,y 

H C ycTaHOBJieHHbiMH BbiTIJiaTaMI1, 

HJIH 60Jiee KOHCOJIH,LI,HpOBaHHbiMI1 

cPoH.t~HposaHne .., pa3BHTHe pbll 

IlOMHMO B03,LJ,eiicTBH~ Ha c6epe)!(eH 

qeCKOMY pocTy, eCJII1 110BhiiiJaeT 3tlJ 

HaKOI1JieHHH. 

MmKHO yTsep)I(,LJ,aTh, 'HO B ,LJ,s; 

HOCThiO HesepeH. B pa3BI1ThiX cTp2 

3tlJ<}:>eKTHBHhi, TaK 'ITO BBe,LJ,eHI1e 06jij 

HeceT 3aMeTHhiX YJIY'IIIJeHI1i135• B 11 

orpaHH'IeHHhiMH HHCTI1TYL(HOHaJih 

11H<}:>paCTpyKTypoif rrepeXO,LJ, K CI1CTe 

C'leTOB C03,LJ,aeT ,LJ,JI~ MHO)!(eCTBa pafj 

B HHTepsaJie Me)!(,LJ,y 3TI1M 11on 

TeHL(HaJI COBepiiJeHCTBOBaHI1~ pbiHI 

yJiyqrneHH~ 3TOrO pbiHKa pa60THI1 

HX B3HOCOB HJIH 'ITO 11paBHTeJihCTI 

11eHCHOHHOH CHCTeMbi. CyTh p11CKa 

BHTbiH pbiHOK Kai1HTaJia MO)!(eT 11p 

TOrO, H3,LI,ep)I(KI1 Ha TaKI1X pbiHKal 

,LJ,JI~ He6oJihiiJHX cqeToB. Co3,LJ,aHI1e j 
o6ecrre'leHH~ rreHCHOHHOH CI1CTeMJi 

peryJIHposaHH~. YTsep)!(,LJ,aeTc~, r 

11p0'1He B 3<}:>tlJeKTHBHOCTI1 110TOM; 

rneHHO. 3a,LJ,aqa o6JierqaeTc~, ecn11 

Ha pecypCbi Kpy11HOH 3KOHOMI1KI1 

pa3BHThie pbiHKH He TOJihKO yxy,LJ, 

crrpaBJI~IOTC~ C 11HBeCTHpOBaHI1eJ 

c MeHee <}:>opMaJIH30BaHHhiMI1 c11o 

Hbl, B03MO)I(Hhle BhirO,LJ,bi TaK)!(e 01 

KOB Kai1HTaJia llOBhiCHT 3tlJ<lJeKTI1E 

CI10C06CTBOBaTb 3KOHOMI1'1eCKOM) 

HMeeT He11pepbiBHOCTb YCI1JIHH 110 

35 Ecm1 TaKoe !jloH)l.HposaHHe yseJJH'IHBae'Jl 
KanHTaJJa, :no MOlKeT npHsecTH K 6oJJee 
pacnpe)l.eJJeHHIO pHCKOB. 



samm KaK maK060M, a Ha onpe,LJ,ene

~nHt:(HHbi ,LJ,Onra, qTO ,li,Oll)KHO ne)KaTb 

11 <PoH,li,HpOBaHHR. 

teHHe 0 TOM, "'TO HaKOTIHTellbHaR CH

J CTaBKa (T. e. OT,LJ,aqa OT neHCHOHHbiX 

taqy B ycnoBHRX pacnpe,LJ,enHTenhHOH 

roM scex acneKTOB npo6neMhi (pa3-
!T He B HH)J,HBH,LJ,yanhHOM BbiHfpbiiiie 

pepacnpe,LJ,eneHHH. TaKHM o6pa3oM, 

;M TOllbKO Ha ypOBHe COnOCTaBneHHR 

11 5IBIT5IeTC5I qaCTHbiM cnyqaeM TaKOfO 

pHBalOTC5I TOllbKO ycTOHt:(HBbie CO

?BOMY ycToHqHBOMY COCTORHHIO. 

~moroyposHeBaR cTpyKTypa [neHcH
• lTb TaKTH"'eCKHH nop5I,li,OK ,LJ,eHCTBHH, 

MnneKCHbiH nO,LJ,XO)J, H KOMneHCa~HH 

sneHH5I pe<PopMe» [Holzmann, Hinz, 

rpbllll Ka)K)J,OfO ,li,OCTHraeTCR 3a cqeT 

THBHOCTH ynyqrneHHH B neHCHOHHOM 

~,LJ,HaKO nOBbiiiieHH5I 3<P<PeKTHBHOCTH 

CHOHHbiX HaKOnneHHH, 3a cqeT ynyq-
1 6 ~ 
;Mbi; TaKHM 0 pa30M, )J,aHHbiH Te3HC 
I 
~B, KOf)J,a nOITHTHt:(eCKHe orpaHHqeHH5I 

pmnenbHOH CHCTeMe. IJpH npHH5ITHH 

HHH (T. e. B O,li,HOBpeMeHHOM npoBe,LJ,e

CHCTeMbl H BBe,LJ,eHHH HaKOnHTellhHOH 

mJOill,ero 3Ha"'eHH5I ,LJ,nR npose,LJ,eHH5I 
I 

1

e,LJ,eHHe HaKOnHTellbHOfO KOMTIOHeHTa 

( pe<t>opMbl (eM., HanpHMep, OnHCaHHe 

6oM cnyqae, nonHTHqecKHe apryMeH

yeT paCCMaTpHBaTh OT,LJ,ellbHO. 

H HCXO)J,5IT H3 )J,OTiylll,eHHR 0 TOM, 

lHH5I HMeHHbiX cqeTOB. I1 3TO TO)Ke 

1b 06beM neHCHOHHbiX HaKOnneHHH, 

;o6os. B lllse~HH, B paMKax cxeMbi 

)KeHHH MHOfHX neT Cylll,eCTByeT )J,H

J nopT<t>enb ~eHHbiX 6yMar; nOXO)I(He 

~ lllsdi~apHH. B Manai13HH H CHH

MH B3HOCaMH KOHconH,LJ,HposaHHbiH 

aepBHbix) <PoH,LJ,OB (provident fund). 

isn5IeTcR, ecnH pa6oTHHKH ,LJ,enaiOT 
I 
JiaraeMbiX qaCTHbiMH KOMTiaHHRMH; 

3KOHOMHKa ITCHCHH 

3TO BnepBbie 6hlll0 peanH30BaHO B qHllH, 3aTeM B ,ll,pytHX CTpaHaX JlaTHHCKOH 

AMepHKH, B BenHKo6pHTaHHH H, He,LJ,aBHO, B lllse~HH. TaKHM o6pa30M, Bbi6op 

ypOBH5I HaKOnneHH5I H CTeneHH )J,HBepcH<PHKa~HH nOpT<t>enR 3KOHOMHqeCKH 

He CBR3aH HH C Bbi60pOM Me)K,LJ,y CHCTeMaMH C ycTaHOBlleHHblMH B3HOCaMH 

11 C ycTaHOBneHHbiMH BbiTIITaTaMH, HH C Bbi60pOM Me)K,LJ,y HH)J,HBH,LJ,yanbHbiMH 

HITH 6onee KOHCOllH,li,HpOBaHHbiMH HaKOTilleHHRMH. 

C/>OH,QHpOBaHHe H pa3BHTHe pbtHKa KanHTana 

TioMHMO B03,LJ,eHcTBHR Ha c6epe)KeHHR, <PoH,LJ,HposaHHe cnoco6cTsyeT 3KOHOMH

'leCKOMY pOCTy, ecnH nOBhiiiiaeT 3<P<PeKTHBHOCTh HHBeCTHpOBaHHR neHCHOHHbiX 

HaKorrneHHH. 

Mo)I(HO yTsep)K,ll,aTb, "'TO B ,LJ,Byx KpaHHHX cnyqaRx 3TOT Te3HC c oqesH,LJ,

HOCTbJO HesepeH. B pa3BHTbiX cTpaHax <PHHaHCOBbie pbiHKH H TaK ,LJ,OCTaToqHo 

3<P<PeKTHBHhl, TaK t:(TO BBe,LJ,eHHe 065!3aTellbHbiX neHCHOHHbiX c6epe)KeHHH He npH

HeCeT 3aMeTHbiX ynyqrneHHH35• B npoTHBononO)I(HOM cnyqae, B cTpaHax c oqeHb 

OrpaHH"'eHHbiMH HHCTHTY~HOHallbHbiMH B03M0)1(H0CTRMH H cna60H <PHHaHCOBOH 

HH<t>paCTpyKTypOH nepeXO)J, K CHCTeMe 06R3aTellbHbiX HaKOTIHTellbHbiX HMeHHbiX 

C'leTOB C03,LJ,aeT )J,ll5I MHO)KeCTBa pa60THHKOB pHCK OCTaTbCR 6e3 neHCHH. 

B HHTepsane Me)I(,LJ,y 3THM nOlllOCaMH HaXO)J,5ITC5I CTpaHbl, f,LJ,e HMeeTCR H nO

TeH~Han COBeprneHCTBOBaHHR pbiHKa KaTIHTana, H pHCK TOfO, "'TO 6e3 )J,Oll)I(HOfO 

ynyqllleHHR 3T0f0 pbiHKa pa60THHKH He nonyqaT ,li,OCTaTO"'HOH npH6blllH CO CBO

HX B3HOCOB HITH t:(TO npaBHTellhCTBY npH,ll,eTCR HeCTH H3,ll,ep)I(KH no cnaceHHlO 

rreHCHOHHOH CHCTeMbl. CyTb pHCKa npOCTa )J,llR TIOHHMaHHR: He,LJ,OCTaTOt:(HO pa3-

BHTbiH pbiHOK KaTIHTana MO)I(eT npHHeCTH CllHUJKOM HH3KHe npH6blllH. KpoMe 

TOfO, H3,LJ,ep)KKH Ha TaKHX pbiHKaX MOfyT 6biTb Bbiiiie, t:(TO OC06eHHO Ba)I(HO 

t\IT5l He6onbiiiHX cqeTOB. Co3,LJ,aHHe pbiHKOB ypoBHR, cooTBeTCTBYJOill,ero 3a,LJ,a"'aM 

o6ecneqeHHR neHCHOHHOH CHCTeMbl, Tpe6yeT 3Hat:(HTellbHOf0 rocy,LJ,apCTBeHHOfO 

perym1posaHHR. YTsep)K,LJ,aeTc5I, qTo pbiHKH KanHTana B ClllA npesocxo,LJ,5IT 

rrpoqHe B 3<P<PeKTHBHOCTH llOTOMy, t:(TO HX perynHpOBaHHe HaH60nee COBep

llieHHO. 3a,LJ,aqa o6nerqaeTCR, ecnH pbiHOK KanHTana senHK, TaK KaK onHpaeTCR 

Ha pecypcbi KpynHOH 3KOHOMHKH. KaK Mhi KpaTKO noKa3anH, He,LJ,ocTaToqHo 

pa3BHTbie pbiHKH He TOllhKO yxy,LJ,IIIaiOT nOllO)KeHHe neHCHOHepOB, HO H Xy)Ke 

CIIpaBIT5IlOTC5I C HHBeCTHpOBaHHeM neHCHOHHblX HaKOnneHHH no cpaBHeHHlO 

C MeHee <PopMallH30BaHHbiMH cnoco6aMH HHBeCTHpOBaHH5I. C ,ll,pyroH CTOpO

Hbl, B03M0)1(Hble BhlfO)J,bl TaK)Ke oqeBH)J,Hbi: 6onee 3<P<PeKTHBHaR pa60Ta pbiH

KOB KanHTana TIOBhiCHT 3<P<PeKTHBHOCTb 3KOHOMHKH H, Clle,LJ,OBaTellbHO, 6y,LJ,eT 

crroco6cTBOBaTb 3KOHOMHqecKoMy pocTy. KpHTHqecKoe 3HaqeHHe ,LJ,nR ycnexa 

HMeeT HenpepbiBHOCTb yCHllHH TIO ynyqrneHHIO perynHpOBaHHR pbiHKOB H CO-

35 Ecn11 TaKoe <j>OHL\HposaHHe yseJI11411BaeT 411CJIO HHBecTopos, 113BJJeKaiOll\11X npH6hiJJb Ha pbiHKax 

KanHTaJia, JTO MOlKeT np11BeCTI1 K 6011ee paBHOMepHOMY 11 , CJJeLI,OBaTeJJbHO, 6011ee J<j><j>eKTHBHOMy 

pacnpeLJ,eJieHHIO p11CKOB. 



lf36paHHhie rrepeBOJlhi 

BepiUeHCTBOBaHHIO pa60Tbi 3KOHOMHKH B LJ,eJioM; B CBOIO oqepe,ll,b, ycrreiUHOe 

HHBeCTHpOBaHHe Cpe,ll,CTB pa60THHKOB IlOBbiiUaeT HX JI05IJihHOCTh H paCIUHp5IeT 

B03MO)J(HOCTH IlOJIHTHKOB. 

AJibTepHaTHBHhiH CilOC06 COCTOHT B IlOOIII,peHHH ,IJ,06pOBOJihHhiX rreHCHOH

HbiX HaKonneHHM, qTo TaK)J(e CTHMYJIHpyeT pa3BHTHe pbiHKOB, oco6eHHO ecmt 

3KOHOMHKa ,ll,OCTaTOqHO BeJIHKa H ,ll,OilYCKaeT B03HHKHOBeHHe 3QlQleKTa 3KOHOMHH 

OT MaCIUTa6a. 

PaccMaTpHBaH 3TOT sonpoc B ,IJ,eTaJIHX, MO)J(HO Ha3BaTh qeTbipe cnoco6a 

HHBeCTHpOBaHH5l HaKOilJieHHH: 

1) pbiHOqHbie TpaH3aKLJ,HH - IlOKyrrKa BHOBb BhinyiiJ,eHHbiX 06JIHraLJ,HH 

H aKLJ,HH (B OTJIHqHe OT IlOKYilKH y)J(e o6paiiJ,aiOIIJ,HXC5l Ha pbiHKe LJ,eHHhiX 

6yMar); 

2) o6paiiJ,eHHe K QlHHaHCOBhiM IlOCpe,IJ,HHKaM - pa3MeiiJ,eHHe BKJia,IJ,OB 

B 6aHKaX H ,ll,pyrHX IlOCpe,IJ,HHqecKHX QlHHaHCOBbiX OpraHH3aLJ,HSIX, KO

TOpbie 3aTeM CCy)J(alOTC5l HHBeCTOpaM; 

3) rrp5IMbie rrapHbie 3aHMbi: HHBeCTHLI,HH B MaJibiH 6H3HeC Ha cpe,ll,CTBa 

,ll,py3eH H CeMhH rrpe,IJ,rrpHHHM3TeJI5l , KOMMepqeCKHM Kpe,IJ,HT; 

4) c6epe)J(eHHSI ,ll,JISI QlHH3HCHpOB3HHSI JIHqHbiX HHBeCTHLI,HH. 

B cTpaHe co cna6oi1 CTPYKTypoi1 pbiHKOB H He3 <P<PeKTHBHOH 6aHKOBCKoi1 

CHCTeMOH rrpHMeHeHHe BapHaHTOB (1) H (2) He ,IJ,aCT pe3yJihTaTa. l1MeHHbie cqeTa 

H3hiM310T ,IJ,eHe)J(Hbie Cpe,IJ,CTBa y pa60THHKOB, qTO COKpaiiJ,aeT MaCIUTa6 napHbiX 

33HMOB H JIHqHbiX HHBeCTHLI,HH, a CJia60CTb QlHHaHCOBbiX pbiHKOB He Il03BOJISJ.eT 

rreHCHOHHhiM QlOH,IJ,aM IlOJiyqHTh Ha 3KKYMYJIHpOB3HHhie cpe,ll,CTBa CyiiJ,eCTBeH

HYIO OT,IJ,aqy B KpaTKOCpoqHOM rrepHO,IJ,e. 

BTopaSI rpynna cy)J(,IJ,eHHM o ponH neHCHOHHhiX QlOH,IJ,OB B nOBhiiUeHHH 3<jJ

<PeKTHBHOCTH pbiHKOB K3IlHTaJia CB5l3aHa C BOilpOCOM 0 IlOBbiiUeHHH KaqecTBa 

KOpnopaTHBHOfO ynpaBJieHHSI, KOTOpOe, npe,IJ,nOJIO)J(HTeJibHO, MO)J(eT npOH30HTH 

B pe3yJihTaTe rrepeBO,IJ,a 3KLJ,HH rrpHBaTH3HpOBaHHbiX, paHee rocy,IJ,apCTBeHHhiX 

npe,ll,npH5ITHH B QlOH,ll, COLI,H3JibHOfO o6ecneqeHH5l (KaK 3TO 6hiJIO C,IJ,eJiaHO B He

KOTOpbiX nocTCOLJ,HaJIHCTHqecKHx cTpaHax QeHTpaJihHOH H BocToqHoi1 Esponhi); 

ynyqiUeHHe KOpnopaTHBHOfO ynpaBJieHHSI HMeeT npHHLI,HilH3JibHOe 3HaqeHHe 

,ll,JISI IlOBbiiUeHH5l 3QlQleKTHBHOCTH H C03,IJ,aHH5l ycJIOBHH ,IJ,JISI pOCTa B pbJHOqHb!X 

3KOHOMHKaX36
• 

,lJ;JI5I IlOBbiiUeHH5l KaqeCTBa KOprropaTHBHOfO yrrpaBJieHH5l He06XO,ll,HMhl 

COOTBeTCTByiOIIJ,ee 3aKOHO,IJ,aTeJibCTBO, 3QlQleKTHBHb!H KOHTpOJib CO CTOpOHhl 

perynHpyiOIIJ,HX CTPYKTyp, a TaK)J(e 3QlQleKTHBHa5l peanH3aLJ,H5l rrpasa ronoca 

H KOHTpOJih ero OCyiiJ,eCTBJieHHSI CO CTOpOHbl aKLJ,HOHepOB. B pa3BHTbiX CTpaHaX 

C03,IJ,aHHe KOHCOJIH,ll,HpOBaHHhiX rreHCHOHHbiX QlOH,ll,OB (HanpHMep, B CHCTeMe 

C ycTaHOBJieHHb!MH BbinJiaTaMH HJIH rrpOBH ,IJ,eHTHbie QlOH,ll,bl) MO)J(eT BOBJie% 

36 CM. MaTepHaJJ bi CHMn03HyMa no npo6neMaM KopnopaTHBHoro ynpasneHHll [Oxford Review of 
Economic Policy. 2005 . Vol. 2 1. No.2] . 

B KOprropaTHBHOe ynpaBJieHHe HOI 

6biTb KaK 6JiarorrpH5ITHhiMH, TaK H 

CIJOHitHPOBaHHe H .qeMOrpacpH'I~ 
BpeMH OT BpeMeHH BCTpeqaeTcSJ. ) 

qTo QlOH,ll,HposaHHe o6nerqaeT nep\ 

,IJ,eMOrpaQlHqeCKHX H3MeHeHHH. 3TO 

O,ll,HOBpeMeHHOfO COKpal!IeHHSI pOl 

pacTax. 

IJpe,IJ,nOJIO)J(HM, qTO Ha CMeHy ~ 

npHXO,ll,HT MaJIOqHcJieHHOe IlOKOJie 

3TO IIpHBe,IJ,eT K COKpal!IeHHJO npH1 

B CHCTeMy COLJ,HaJibHOfO 06ecneqeH 

B3HOCOB, JIH60 yMeHblllHTb BhlnJial 

pOIUO H3BeCTHa H He CO,IJ,ep)J(HT He}) 

YTBep)J(,IJ,aeTCH, qTo <jloH,IJ,Hpos 

CHaqaJia Ka)J(,IJ,biM pa60THHK C03,IJ,ae1 

no cxeMe c ycTaHosneHHhiM pa3M 

3a cqeT 3THX HaKOilJieHHH; eCJIH 

6JieMhi ,IJ,eQlHLI,HTa He B03HHKaeT, ~ 

HaKaiiJIHBaeTC5l ,ll,OCTaToqHo cpeA 

HaKOIIHTeJibHaH CHCTeMa ,IJ,eHCTB 

meKyU{ezo ¢wwHcupoeaHUR neHc~ 

O)J(H,IJ,aeMoro ypoeHJl nompe6JleHuR 

rrpe,IJ,eJIHTeJihHOH CHCTeMe He,IJ,OCT 

B3HOCOB IlO COLJ,HaJibHOMy o6ecne 

HH3M B03HHKHOBeHH5l ,IJ,e<jJHLJ,HTa 6 

yMeHbiUeHHe qHcJieHHOCTH 3aHSJ.Tb1 

HHeM BhiiiYCKa COKpal!IaeTC5l IlOTp 

rra,IJ,eHH5l HOpMbi rrpH6biJIH HJIH p00 

oKa3hiBaeTC5l HH)J(e O)J(H,lJ,aeMoro; 

HaKonneHH5l coKpaiiJ,aJOT noTpe6ne 

5IM; JIH60 Cpe,IJ,CTBa HarrpaBJI5IJOTCSI 

IlOTpe6JieHH5l pa60TaJOl!IHX H rreHCH 

yrp03y 3aMe,IJ,JieHH5l 3KOHOMHqecKO 

H pacrrpe,IJ,eJIHTeJibHa5l, H HaKOilHTe 

CXeMaMH C03,IJ,aHH5l rrpHT5l3aHHH Ha 

COBpeMeHHhiX ,IJ,eMorpa<jJHqeCKHX 

37 HanpHMep, neHCHOHHbiH <!>oHJJ, Califom 
Ha C'leTaX KOTOporo HaXOJJ,HTCll OKOJ!O !50 M! 

nopaTHBHoro ynpaBJJeHHll , CM.: [Boersch-Su1 
38 [Barr, 1979]; 6onee aKryanbHYIO sepc1110 o 



IWJIOM; B csoiO oqepe,D,h, ycneumoe 

BbiiJlaeT 11X JI05IJibHOCTh 11 paCIII11p5IeT 

IOO~peHI111 )J,06pOBOJihHhlX neHCI10H

"T pa3BI1TI1e pbiHKOB, OC06eHHO eCJIH 

h B03HI1KHOBeHI1e 3<P<l>eKTa 3KOHOMHH 

x, MO)I(HO Ha3saTh qeTbipe cnoco6a 

!Ka BHOBh BhiTIYIIJeHHhiX o6JIHraQHM 

ke o6paru.aiOili.I1XC5l Ha pbiHKe QeHHhlX 

e,D,HI1KaM - pa3MellleHHe BKJia)J,OB 

11iX <l>11HaHCOBhlX opraHI13aiJ.H5IX, KO

aM; 

11.1111 B MaJibiM 6113HeC Ha cpe,D,CTBa 

~' KOMMepqeCKI1M Kpe,D,11T; 

fl JII1qHhiX 11HBeCT11U.HM. 

IKOB 11 He3<P<PeKTI1BHOM 6aHKOBCKOM 

He ,D,acT pe3yJihTaTa. liMeHHhie cqeTa 

B, 'iTO COKparu.aeT MaCllJTa6 napHbiX 

b <l>11HaHCOBbiX pbiHKOB He II03BOJI5leT 
I 
,yn11posaHHhie cpe,D,CTBa cyll1eCTBeH-

CI10HHhiX <l>OH)J,OB B IIOBhiiiJeHHI1 3<l>

C sonpocoM o nOBhiiiieHI111 KaqecTsa 

b)J,IlOJI0)1(11TeJibHO, MO)I(eT np01130MTI1 

osaHHhiX, paHee rocy,D,apcTBeHHhiX 

e'feHI15l (KaK 3TO 6hiJIO C,D,eJiaHO B He

l(eHTpaJibHOM 11 BocTO'fi-IOM Esponhi); 

I 11MeeT np11HIJ.11IlHaJibHOe 3Ha'feHHe ' ~ 11151 YCJIOBI111 )J,JI5l paCTa B pbiHOqHbiX 

'11BHOrO ynpaBJieHH5l He06XO)J,I1Mhi 

<t>eKTI1BHbiM KOHTpOJib CO CTOpOHbl 

IKT11BHax peaJII13aiJ.H5l npasa ronoca 
I 
hi aKU.110Hepos. B pa3BI1ThiX CTpaHax 

b!X <l>OH)J,OB (Haiip11Mep, B CI1CTeMe 

311)J,eHTHbie <l>OH)J,bl) MO)I(eT BOBJieqb 

opaTHBHoro ynpasJJeHHll [Oxford Review of 

B KOpnopaTI1BHOe ynpaBJieHI1e HOBbiX yqacTHHKOB, TIOCJie)J,CTBI15l qero MOryT 

6biTb KaK 6naronp115ITHbiMI1, TaK 11 HeraTI1BHhiMI137. 

fPOHP,HpOBBHHe H P,eMorpacf>WieCKHe H3MeHeHHfl 

BpeM5l OT speMeHH BCTpeqaeTC5l y)l(e ,D,aBHO onposeprHyTbiM38 Te311C 0 TOM, 

qTO <t>oH,D,11pOBaHI1e o6nerqaeT nepecTpOHKY neHCHOHHOM CI1CTeMbl B YCJIOBH5IX 

,D,eMorpa<l>11qeCKHX H3MeHeHHM. 3TOT )J,OBO)J, Hy)I(HO paCCMaTp11BaTb B KOHTeKCTe 

O)J,HOBpeMeHHOrO COKpall1eHH5l p0)1(,D,aeMOCTI1 H CMepTHOCTI1 B CTapiiiHX B03-

pacTaX. 

llpe,D,IlOJ10)1(11M, qTo Ha CMeHy MHOrOqi1CJieHHOMY IIOKOJieHHIO pa60THI1KOB 

rrp11XO)J,I1T Manoql1cJieHHoe noKoneHHe. B qHCTOM pacnpe,D,eJII1TeJihHOM cxeMe 

:no IIp11Be,D,eT K COKpall1eHI1IO Tip11TOKa Cpe,D,CTB npH TeKyiiJeM ypOBHe B3HOCOB 

B CI1CTeMy COIJ.I1aJibHOrO o6ecneqeHI15l, qTO TIOTpe6yeT JIH60 TIOBbiCI1Tb ypoBeHb 

B3HOCOB, JIH60 yMeHbll111Th BbiTIJiaTbi, 111160 11 TO, 11 ,D,pyroe. 3Ta npo6JieMa XO

pOlllO 113BeCTHa H He CO,D,ep)I(11T He5ICHOCTeM. 

YTsep)I(,D,aeTcx, qTo <t>oH,D,HposaHI1e no3sonxeT CHXTb ocTpoTy npo6neMhi: 

CHa'faJia Ka)I()J,blM pa60THI1K C03,D,aeT neHCI10HHbJe HaKOIIJieH115I; BbiTIJiaTa neHCI111 

ITO CXeMe C ycTaHOBJieHHbiM pa3MepOM B3HOCOB IIOJIHOCTblO <l>11HaHCHpyeTC5l 

3a C'feT 3TI1X HaKOTIJieHHM; eCJIH TaKHe pa60THHKI1 npeo6Jia,D,aiOT, TO npo-

6neMbi ,D,e<t>I1IJ.I1Ta He B03HI1KaeT, IlOCKOJibKY B cpe,D,HeM Ha cqeTy pa60THHKa 

HaKaTIJII1BaeTC5l )J,OCTaTOqHQ cpe,D,CTB )J,JI5l o6ecneqeHI15l BbiTIJiaTbl neHCI1H. 

HaKOIII1TeJihHax CHCTeMa ,D,eiicTBHTeJibHO crroco6Ha pa3peiiiHTh npo6neMy 

meKYUfe20 rjJuHaHcupoeaHufl neHCHM, O,D,HaKo He peiiiaeT sorrpoc o6ecneqeHI15l 

O)l(I1,D,aeMoro ypoBHfl nompe6JZeHufl rreHCHOHepos B IIO)I(HJIOM so3pacTe. B pac

npe,D,eJII1TeJibHOM CHCTeMe He,D,OCTaTOK cpe,D,CTB B03HI1KaeT 113-3a COKpall1eHH5l 

B3HOCOB IIO COIJ.HaJihHOMY o6ecrreqeHHIO. B HaKOIIHTeJibHOM CHCTeMe Mexa

HI13M B03HHKHOBeHH5l ,D,e<t>HU.HTa 6onee OIIOCpe,D,OBaHHhiM, HO IIpHqHHa Ta )l(e: 

yMeHbllleHHe qJ1cJieHHOCTH 3aH5IThiX Be,D,eT K COKpall1eHI1IO BhiiiYCKa, a C IIa,D,e

HH:eM BbiiiYCKa COKpalllaeTC5l IIOTpe6JieHHe H (111111) HHBeCTHIJ.HH. B ycJIOBH5IX 

na,D,eHI15l HOpMbl IIp116blJII1 HJIH pOCTa QeH yposeHb TIOTpe6JieHH5l IIeHCI10HepOB 

oKa3bisaeTcx HH)I(e 0)1(11,D,aeMoro; n116o 3aTpaTbi Ha o6x3aTeJihHbie rreHCHOHHbie 

HaKOIIJieHH5l COKpaiiJaiOT IIOTpe6JieHHe pa60THHKOB BOIIpeKH 11X rrpe,D,IJOqTeHH

liM; JIH60 cpe,D,CTBa HarrpaBJI5IIOTC5l Ha IIO)J,,D,ep)I(KY H yseJII1'feHHe COBOKYIIHOrO 

ITOTpe6JieHH5l pa60TaiOI.IJ;I1X H neHCHOHepOB B Yll1ep6 HHBeCTHIJ.H5IM, qTO C03,D,aeT 

yrpo3y 3aMe,D,JieHH5l 3KOHOM11qecKoro pacTa s 6y,D,yll1eM. KaK OTMe'feHo paHee, 

11 pacrrpe,D,eJIHTeJibHa5l, 11 HaKOIIHTeJibHa5l CHCTeMbl paCIIOJiaraiOT C06CTBeHHhiMH 

CXeMaMI1 C03)J,aHH5l IIpHT5l3aHHM Ha 6y,D,yll1HM BbiTIYCK; IIOCKOJibKY B pe3yJibTaTe 

COBpeMeHHbiX ,D,eMOrpa<t>HqecKHX H3MeHeHHM o6'beM BbiiiYCKa, KaK rrpaBHJIO, 

37 HanpwMep, neHCHOHHb.IH <!>oH.n California Public Employees' Retirement System (CalPERS), 
Ha C'leTaX KOTOpOro HaXO)lHTCll OKOJIO 150 MJJp.U )lOJ!Jl., BbJCrynaeT aKTHBHbJM HrpOKOM B c<t>epe KOp
nopaTHBHOro ynpaBJleHHll, CM.: [Boersch-Supan, Winter, 2001]. 
38 [Barr, 1979]; 6oJJee aKryaJJbHYIO sepcw10 CM.: [Barr, 2001. llA]. 



lh6paHHhie nepeBOAhi 

CHM>KaeTCji, npofineMhl B03HHKaiOT y JII060H neHCMOHHOH CMCTeMbl, He3aBMCHMO 

OT ee opraHH3aQMM. 

Cxot~.CTBO Me>K)J;Y pacnpe)J;eJIMTenhHOH H HaKonMTeJihHOH cHcTeMaMH CTa

HOBHTCji ell.(e 3aMeTHee, eCJIH Mbl paCCMOTpMM CHTyaiJ,HIO, KOr)J;a pO>K)J;aeMOCTb 

He H3MeHjfeTCjf, a npot~.oJI>KHTeJihHOCTh >KH3HH neHCHOHepos pacTeT. YseJIMqH

saeTCji qMcno neHCHOHepos, npHXO)J.jill.(eecjf Ha O)J.Horo pa6oTHMKa. B qMcTOH 

pacnpe)J;emnenhHOH cMcTeMe coxpaHeHMe 6anaHca CHCTeMhi noTpe6yeT no

BhiCMTh B3HOCbl JIM60 COKpaTMTh BhiTIJiaTbl. B HaKOTIMTeJibHOH CMCTeMe, eCJIH 

npO)J;OJI>KMTeJihHOCTh nonyqeHHji neHCHH pacTeT npH npe>KHeH npOL(eHTHOH 

CTaBKe, TO ypoBeHh e>KeMeCjiqHbiX neHCHOHHbiX BbiTIJiaT, KOTOpbiH CnOC06Ha 

npo<lJHHaHCHpOBaTb neHCMOHHaji CMCTeMa, TaK>Ke COKpall.(aeTCji. ECJIH npoQeHT

Haji CTaBKa Bhiiiie OT)J.aqH OT pacnpe)J.eJIHTeJibHOH CHCTeMbl (T. e. TeMnOB pOCTa), 

TO KOHKpeTHhiH pe3yJihTaT MO>KeT OTJIJ1qaTbCji, O)J;HaKO xapaKTep np06JieMbl 

O)J.MHaKOB B 060MX CJiyqajiX. 

IlpHHL(MnHaJibHOe 3HaqeHHe HMeeT OfioeM BbiTIYCKa, a He HaKOnJieHHe <lJM

HaHCOBbiX aKTHBOB. EcnH BhrnycK pacTeT, paciiiMpj{IOTCjf B03MO>KHOCTH YtJ.O

BJieTsopeHifjf noTpe6HocTei1 M pa6oTHMKOB, M neHcMoHepos. PeiiieHHe npo6JieM, 

B03HMKaiOIL(HX B CBji3H CO CTapeHMeM HaCeJieHHSI, Jie>KHT He BO BBe)J.eHHM Ha

KOnHTeJibHOH CMCTeMbl KQK maK060U, a B Mepax no yseJIHqeHHIO BhiTIYCKa. 

npoMeJK}'TO'IHbte BbiBOt:Cbl 

CooTHOIIIeHHe <!JoH)J;MposaHifjf H 3KOHOMHqecKoro pocTa cno>KHO H HeO)J.H0-

3HaqHo. 

Bet~.eT JIH cllonJJ.uposauue K poCTy c6epe>KeuuH:? KaK o6cy>Kt~.anocb Bbiiiie, 

3TOfO MO>KeT He npOH30HTH, eCJIH yseJIMqeHMe Ofiji3aTeJihHbiX neHCHOHHbiX 

HaKOnJieHHH conpOBO>K)J.aeTCji COKpal.L(eHHeM ypOBHji )J.06pOBOJihHhiX c6epe)J(e

HMH MJIM yseJIMqeHMeM 6IOt~.>KeTHhiX pacxo)J;OB no t~.pyrHM CTaTbj{M. llo3TOMY 

HeB03MO>KHO O)J.H03HaqHO CKa3aTb, yseJIMqaTCjf JIM cfiepe>KeHifjf - Be)J;h CBH3h 

npHpOCTa Hal.(MOHaJibHbiX cfiepe>KeHMH M yBeJIHqeHHSI <lJOH)J;HpOBaHHSI CJIO>KHa 

H HeJIMHeHHa. 

HacKOJihKO npupocT BhmycKa yseJIHIJHT c6epe,..euust? IlpocTeHruHM 

OTBeTOM 6y)J.eT CJie)J.yiOIL(HH: BBe)J.eHHe HaKOTIHTeJibHOfO KOMnOHeHTa a) Be

)J.eT K yBeJIIfqeHHIO cfiepe>KeHHH, qTO 6) cnocofiCTByeT npMTOKY MHBeCTHL(HH 

H e) yBenMqMsaeT BhmycK 3a cqeT npe)J;eJibHOro npot~.yKTa KanMTana. 3TH 

CBjf3KM COXpaHjiiOTCji BO MHOfHX YCJIOBHj{X, HO BOCnpOH3BO)J;jiTCSI He BCertJ,a 

M He C He06XO)J;MMOCThiO; COOTHOIIIeHMe 3TanOB TaK>Ke He jJBJijieTCji O)J.H0-

3HaqHbiM. 

IlepeXO)J; K HaKOnMTeJihHOH CMCTeMe He BCer)J;a Be)J.eT K yBeJIMqeHI110 

c6epe>KeHHH. 

CBjf3h Me>Kt~.Y ysenMqeHMeM c6epe>KeHMH M pocTOM HHBeCTMIJ,MH jJBJHI

eTCji KOMTIJieKCHOH: npHpOCT HeKOTOpblX BM)J;OB cfiepe>KeHHH CKa>KeTCll 

JIMIIIh B pocTe QeH Ha cyiiieCTBYIOIL(Me aKTMBhi. B 1970-x rr. CTano 

H3BeCTHO, qTO O)J.HH H3 np 

qifTeJibHYIO qacTb CBOero f. 

npet~.npHHHH M pa3pa60TK 

IJ,eHHbiX npOH3Be)J.eHHH >IU 

npMBeCTM K pocTy L(eHbl Ha 

HO, TaKHe KaK 3eMeJihHhie y 

3a yBeJIM:qeHMeM MHBeCTH 

BhmycKa. He3<!J<!JeKTHBHoc 

npO)J;YKT HHBeCTHpOBaHHji" 

qecKMX CTpaHaX I.J;eHTpaJibl 

6hiBIIIero CCCP, me ypose 

HCKJIIOqlfTeJihHO BbiCOK, 0)1.1 

JieHHO, a HeKOTOpbie CTpaH 

OIJ,eHKa OT)J;aqM OT <lJM:HaHC( 

Ha HeCeHMe pMCKa. Il03TOf1 

Jie3HOCTb CMCTeMbl O)J.HOH 

6e3 nonpaBKH Ha pHCK, H CO 

npHfihiJIH OT L(eHHbiX 6yM~ 

BaHifjf. 

OnTHMaJibHa JIH TaKaH non 
poBaHHSI MO>KeT yBeJIHqHBaTb Bblll 

fie>KHOCTbiO ynyqiiiMT finarOCOCTQji 

6y)J;eT 3aBHCeTh OT OC06eHHOCTeH I 

Haxo)J;SITCjf JIM c6epe>KeH 

ypOBHSI If (HJIM) MO>KeT JIM: 

MeXaHH3Mhi HHBeCTHpOBaH 

Horo ynpaBJieHMjf? 

Bonpochi Me>KnoKoJieHqec 

acneKTOM npe)J;hitJ.Yl.L(ero 

yBeJIMqeHHji <!JoH)J.HpOBaHJi 

TpefineHMSI. I103TOMY <!JoH 

MifqeCKOfO pOCTa HMeeT CM 

TeKyll.(ero noTpe6JieHHjf M 

B 6y)J;yll.(eM. 

PeaJin3yeMa JIH TaKast noJIH11 
OT HaJIMqMSJ: B CTpaHe He06XO)J.HMbll 

o6ecneqHTh pa3Mel.L(eHHe cpet~.CTB 

HbiMH cqeTaMH If perynHpOBaTb <jj 
06IL(HH BbiBO)J; TaKOB: )J.eJIO m 

JIHTHKa, HJIH qTO OHO He MO>KeT n 

CO CTapeHHeM HaCeJieHMji; )J.eJIO B T 

MeHHaSI BeJIIfqMHa, 3aBHCjil.L(aji OT B( 



OH 11eHCHOHHOH CHCTeMhi, He3aBHeHMO 

lif H HaKOI1HTeJihHOH eHeTeMaMH era

rpHM CHTya~HIO, KOfAa pO:>KAaeMOeTh 

~3HH 11eHCHOHepos paerer. YseJIH'lH

ecH ua OAHoro pa6oTHHKa. B 'lHeroH: 

~e 6anauca eHeTeMhi rrorpe6yer rro

'hi. B HaKorrwreJihHOH eHereMe, eeJIH 

~ pacrer 11pw rrpe:>KHeii rrpo~eHTHoH: 

OHHhiX BhiiiJiaT, KOTOphiH erroeo6Ha 

raK)I(e coKpa~aere51. EeJIH rrpo~eHT

eJihHOH CHeTeMhl (T. e. TeMIIOB poera), 

laThC51, OAHaKo xapaKrep rrpo6neMhi 

)beM BhiiiYCKa, a He HaKOIIJieHHe <l>H

r, pacrnHp51IOTe51 B03MO:>KHOeTH YA0-

1, H 11eHCHOHepos. PerneHHe rrpo6neM, 

feJieHH51, Jie:>KHT He BO BBeAeHHH Ha

~tepax 110 yseJIH'leHHIO BhmyeKa. 

'leCKOfO poera eJIO:>KHO H HeOAHO-

iPe:>Keuuii? KaK o6ey:>KAaJioeh Bhirne, 

'leHHe 06513aTeJihHhiX IIeHeHOHHhiX 

eM ypoBHH A06posoJihHhiX e6epe:>Ke

DAOB 110 ApyrHM eraThHM. ITo3TOMy 

!aTC51 JIH c6epe:>KeHH51 - BeAh eB513h 

BeJIH'leHH51 <l>OHAHpOBaHH51 eJIO:>KHa 

IH'IHT c6epe,..euuH? ITpoereHIIIHM 

~KOI1HTeJihHOfO KOMIIOHeHTa a) Be-

OC06CTByeT 11pHTOKy HHBeeTH~HH 

;JibHOfO 11p0AYKTa KaiiHTaJia. 3TH 

!X, HO BOC11pOH3BOA51Te51 He seerAa 

3Ta110B TaK:>Ke He 51BJI51eTe51 OAHO-

e He BCerAa BeAeT K yseJIH'leHHIO 

eHHH H pOCTOM HHBeeTH~HH 51BJI51-

0pbiX BHAOB e6epe:>KeHHH eKa)KeTe51 

~He aKTHBbi. B 1970-x rr. erano 

3KOHOMHKa rreHCHM 

H3Beeruo, 'ITO OAHH H3 rrpo<t>coi030B BeJIHKo6pHraHHH BJIO:>KHJI 3Ha

'lHTeJihHYIO qaeTh esoero rreHeHOHHOrO <t>oHAa He B IIOeTpOHKY HOBhiX 

rrpeAIIpHSITHH H pa3pa60TKY HOBOfO o6opyAOBaHH51, a B rrpHo6peTeHHe 

~eHHhiX rrpoH3BeAeHHH :>KHBOrrHeH. YseJIH'leHHe e6epe:>KeHHH MO:>KeT 

11pHBeeTH K poery ~eHhl Ha aKTHBhl, rrpeAJIO:>KeHHe KOTOphiX OrpaHH'leH

HO, TaKHe KaK 3eMeJihHhie yqaeTKH B ropOAaX. 

3a yseJIH'leHHeM HHBeeTH~HH He 06513aTeJihHO CJieAyeT 3aMeTHhiH poeT 

BhmyeKa. He3<t><l>eKTHBHOCTh phiHKOB KaiiHTaJia CHH:>Kaer rrpeAeJihHhiH 

11pOAYKT HHBeeTHpOBaHH51; TaKOBa eHTya~H51 B 6hiBII1HX CO~HaJIHeTH

'leCKHX erpaHax U:eHrpaJihHOH H BoeTO'lHOH Esporrhi H Ha reppHropHH 

6hmrnero CCCP, rAe yposeHh HHBeerH~HH: no 3arraAHhiM eraHAapraM 

HCKJIIO'lHTeJihHO BhiCOK, OAHaKO 3KOHOMH'leeKHH poeT rrpOHeXOAHT MeA

JieHHO, a HeKOTOphie erpaHhl rrepe:>KHBaiOT CIIaA IIpOH3BOACTBa . .lJ;aJiee, 

O~eHKa OTAa'IH OT <l>HHaHeOBhiX aKTHBOB AOJI:>KHa BKJIIO'laTh IIOIIpaBKY 

Ha HeeeHHe pHcKa. Ilo3TOMY HesepHo o~eHHBaTh o6~eerseHHYIO rro

Jie3HOeTh eHeTeMhl OAHOH JIHillh OTAa'leH OT <l>HHaHeOBhiX aKTHBOB, 

6e3 IIOIIpaBKH Ha pHCK, H COOTBeTeTBeHHO HerrpaBHJihHO paCCMaTpHBaTh 

11pH6hiJIH OT ~eHHhiX 6yMar KaK BhiHfphllll OT yseJIH'leHH51 <t>oHAHpO

BaHH51. 

OnruMaJibHa JIH TaKaH noJIHTHKa? Tor <t>aKT, 'ITO yseJIH'leHHe <t>oHAH

posaHHH MO:>KeT yseJIH'lHBaTh BhiiiyeK, e~e He 03Ha'laeT, 'ITO 110JIHTHKa C HeH3-

6e)I(HOCThiO yny'lrnHT 6naroeocroHHHe HaeeneHHH. PaerrpeAeJieHHe BhiHrphirneii 

6yt~,eT 3aBHeeTh OT oeo6eHHOeTeH KOHKpeTHOH erpaHhl. 

HaxoAHTe51 JIH e6epe:>KeHH51 B AaHHOH erpaHe HH:>Ke orrTHMaJihHOro 

ypoBHH H (HJIH) Mo:>KeT JIH e03AaHHe rreHeHOHHhiX <t>oHAOB yny'lrnHTh 

MeXaHH3Mhl HHBeeTHpOBaHH51 e6epe:>KeHHH HJIH Ka'leeTBO KOprropaTHB

HOfO yrrpaBJieHH51? 

Borrpoehi Me:>KrroKoJieH'leeKoro rrepepaerrpeAeJieHH51 HBJIHIOTeH ApyrHM 

acrreKTOM rrpeAhiAy~ero rryHKTa. YseJIH'leHHe HHBeCTH~Hii rryreM 

yBeJIH'leHH51 <l>OHAHpOBaHH51 rrpeAIIOJiaraeT eoKpa~eHHe TeKy~ero IIO

Tpe6JieHH51. Ilo3TOMY <t>oHAHposaHHe e ~eJihiO CTHMYJIHposaHHH 3KOHO

MH'leeKoro pOCTa HMeeT CMhleJI JIHillh B TOM eJiy'lae, KOfAa IIOMep:>KaHHe 

reKy~ero rrorpe6neHHH MeHee sa:>KHO, 'leM yseJIH'leHHe rrorpe6neHH51 

B 6yAy~eM. 
Peanu3yeMa JIH TaKaH noJIHTHKa ua npaKTHKe? Orser 3aBHCHT orqacrw 

or uaJIH'lH51 B erpaHe Heo6xOAHMhiX HHeTHTyros. Crroeo6Hhi JIH 3TH HHeTHTYThi 

o6ec11e'IHTh pa3Me~eHHe epeAeTB IIeHCHOHHhlX <t>oHAOB, yrrpaBJI51Th 11eHeHOH

HhiMH C'leTaMH H peryJIHpOBaTh <l>HHaHCOBbie pbiHKH? 

06~HH BhiBOA TaKOB: AeJIO He B TOM, 'ITO <t>oHAHpOBaHHe - 11JIOXa51 110-

JIHTHKa, HJIH 'ITO OHO He MO:>KeT IIOMO'lh B pa3perneHHH IIp06JieM, eB513aHHhiX 

CO CTapeHHeM HaeeJieHH51; AeJIO B TOM, 'ITO IIOJie3HOCTh <t>oHAHpOBaHH51- rrepe

MeHHa51 BeJIH'lHHa, 3aBHC51~a51 OT B03MO:>KHOCTH ero 6JiafOTBOpHOf0 B03AeHCTBH51 



lh6paHHbie rrepeBO~bi 

Ha 3KOHOMHqeeKHH poeT H OT eneu,H<i>HKH Ka:>K,LJ,OH OT,LJ,eJibHOH eTpaHbl. <l>OH,li,HpO

BaHHe MO:>KeT HMeTb Ba:>KHOe 3HaqeHHe ,li,JISI 3KOHOMHqeeKOrO pOeTa, HO pernemte 

0 ero BBe,LJ,eHHH ,li,OJI:>KHO npHHHMaTbeSI He aBTOMaTJ1qeeKH, a e yqeTOM eHTyaiJ,HJ-1 

B Ka:>K,LJ,OH OT,LJ,eJihHOH eTpaHe. 

3.3. CpaBHeHIIIe AOXOAHOCTIII pacnpeAeniiiTenbHO~ 
Ill HSKOniiiTenbHO~ neHCIIIOHHbiX CIIICTeM 

HeKoTop&Ie aHaJIHTHKH npH6eraiOT K eonoeTasneHHIO ,LJ,onroepoqHow ,LJ,oxo,LJ,

HOeTH <l>HHaHeOBbiX aKTHBOB e TeMnaMH 3KOHOMHqeeKOrO poeTa (KOTOpbie 

eOOTBeTeTBYIOT ,li,OJiroepoqHOH ,li,OXO,li,HOeTH paenpe,D,eJIHTeJibHOH neHeHOHHOH 

eHeTeMbi). 

B OTJIHqHe OT pasHoseeHow ,LJ,OXO,li,HOeTI1 roey,D,apeTBeHHOH neHeHOHHOH 

el1eTeMbi B pa3Mepe 2,6%, peaJibHaSI ,li,OXO,li,HOeTh He<PI1HaHeOBOrO KOpnopaTI1B

HOrO Kani1TaJia ,li,O HaJIOr006JIO:>KeHI1SI eoeTaBI1Jia B epe,D,HeM 9,3% ... 3a TOT )!(e 

nep110,ll, . • . [B pe3yJI&TaTe] np11HY:>K,LJ,eHI1e 11H,li,I1BI1,li,OB K HenOJib30BaHHIO He<PoH

,ll,11pOBaHHOH [paenpe,D,eJII1TeJihHOH. - Pea.] e11eTeMbi 3Haqi1TeJI&Ho nos&Irnaer 

11x 113,D,ep:>KKI1 no o6eeneqeHI110 ,LJ,OXO,LJ,OB noene npeKparn.eHI1SI pa6oT&I [Feldstein, 

1996. P. 3]. 
IloeKOJihKY B ,LJ,OJiroepoqHOM nep110,LJ,e HOpMa np116biJII1 <l>11HaHeOBbiX aKTI1BOB 

OKa3biBaeTeSI Bbillie TeMnOB poeTa, pa3HHU,a B BI1,LJ,e npeBhillieHI1SI ,li,OXO,li,HOeTH 

<l>11HaHeOBbiX aKTI1BOB 11HOr,LJ,a paeeMaTp11BaeTeSI KaK q11eTbiH Bb111rpbllli. 3TO He

BepHO, noToMy qTo 3,LJ,ee& epaBHI1BaiOTeSI SIBJieHHH pa3Horo po,D,a. Eonee noJIHbiH 

aHaJII13 BKJIIOqaeT yqeT a) 113,D,ep:>KeK nepexo,LJ,a oT paenpe,D,eJII1TeJihHOH K Ha

KOnHTeJihHOH neHei10HHbiX el1eTeMaX, 6) OTHOei1TeJibHhie p11eKI1 11 6) Maernra6 

a,LJ,MI1HI1eTpaTI1BHbiX 113,D,ep:>KeK B Ka:>K,LJ,OH 113 el1eTeM. 

HeKoppeKTHOCT& cpasHeHHR ycTOH'IHB&IX cocTORHHH 

Een11 ,LJ,OJI:>KHhiM o6pa3oM yqeeTb see 113,D,ep:>KKI1 nepexo,LJ,a OT paenpe,D,eJII1TeJI&Hoil 

K nOJIHOeTblO HaKOni1TeJibHOH el1eTeMe, TO OKa:>KeTeSI, qTo HOpMa ,li,OXO,li,HOCTH 

o6e11X e11eTeM npHMepHO O,li,I1HaKOBa39
• 

qT06hi Jiyqrne pa3o6paTbeSI B Ollii160qHOeTI1 Te311ea 0 TOM, qTo HaKOni1TeJib

HaH el1eTeMa BhirO,LJ,Hee ,li,JIH neHeHOHepa, eeJII1 pbiHOqHaSI ,li,OXO,li,HOeTb <l>11HaH

eOBbiX aKTI1BOB Bbillie TeMna poeTa peaJibHOH 3apa60THOH nJiaTbi, paeeMOTpHM 

ei1Tyau,HIO eo3,LJ,aHI1H neHei10HHOH el1eTeM&I «e HYJISI». B 3TOM enyqae B Ha

KOni1TeJibHOH el1eTeMe, B OTJIHqHe OT paenpe,D,eJII1TeJibHOH, nepsoe nOKOJieHHe 

neHeHOHepOB He nonyq11T HI1KaKOH neHeH11; n03TOMY Bb111rpbllli neHei10HepOB 

noene,LJ,yiOrn.Hx noKoneHHH He HBJIHeTeH onTI1MYMOM, no IlapeTo. O,LJ,HaKo 

qarn.e npHXO,li,HTeH 11MeTb ,LJ,eJIO e e11Tyau,11eH nepexo,LJ,a OT y:>Ke eyrn.eeTBYIOIQeH 

39 Te311C BbiCKll3aH B pa60Te [Orszag, 1999], OCHOBaHHOW Ha 0606ll\eHI111 pe3yJJbTaTOB pa60Tbl [Breyer, 
1989]; npHMeHHTeJJbHO K CWA paccMaTpHsaeTcll s: [Geanakoplos, Mitchell, Zeldes, 1999]11 [Belan, 
Pestineau, 1999] . 

Ta6mw,a 1. YnpolJ.IeHHaR cxeMa ~ 

nepMOA 
A 

nepsbl~ +1 AOJlJl. 

Bropo~ 

Tpen1~ 

4erseprbl~ 

paenpe,D,eJIHTeJihHOH el1eTeMbl K l 

B paeqeT H3,D,ep:>KKI1 nepexo,LJ,a K H< 

THHy: HeKOTOpbie Bhi11rpbiBaiOT, i 

BOnpoe 3aKJIIOqaeTeH B TOM, np11 

113,D,ep:>KeK. 

CnyqaJ;i I: npas11na Ha3HaqeH 

nOKOJieHHH, H3,D,ep:>KKH nepexo,LJ,a 

3ai1Ma. 

B eooTBeTeTBHI1 e ma6Jl. 1, 
1 ,li,OJIJI. B MOJIO,LJ,OeTI1 H 3aTeM nOJI) 

B03paeTe. B neps&IH nep11o,LJ, 1 ,LJ,Ol 

qHsaeTeH 3a eqeT epe,D,eTB 6onee 

KOr,LJ,a noKoneHHe E eoeTapHnoe&, 

3a eqeT B3HOeOB MOJIO,LJ,OrO nOKOJie 

HOpMa ,li,OXO,li,HOeTI1 <l>11HaHCOBb!X 

qTo noKoJieHHe B - 3TO Mhl. B yen 

1 ,li,OJIJI. B3HOeOB BO BTOpOM nep11 

peaJibHaSI HOpMa ,li,OXO,li,HOCTI1 paE 

11MeHHhiX eqeTOB Mhi e6eperaeM I 
I,I ,li,OJIJI. B TpeTheM; peaJibHaH H 

COeTaBJISieT IO%. 
Oum6Ka B 3TOM paeey)!(,LJ,eHH 

B ,LJ,enaeT B3HOehi Ha eso11 11MeHH 

<l>11HaHCHpOBaTbCH H3 KaKHX-TO ,ll 

KOM HBJIHeTeH roey,D,apeTBeHHbllj 

B pa3Mepe 1,I ,LJ,OJIJI., 3anJiaTI1T C I 

KOTOpOrO npo<PI1HaHC11pOBaHbl neJ 

HOCTh, KaK H B cnyqae paenpe,D,em 

Eonee HH3KaH ,LJ,OXO,LJ,HOCTb pacnp 

HeeoseprneHeTBa, a ene,LJ,eTBI1e T 

A. <l>opMaJI&Ho (eM. [Breyer, I98 
nepeXO,LJ,a K HaKOni1TeJibHOH CHeTe 

BaeMhie CXeMbi OKa3biBalOTCH 3KB 

o6pa3oM, noKoJieHHe B Ha eaMo 



)!()J.OH OT)J.enhHOH CTpaHbi. <l>OH)J.Hp0-

3KOHOMHIIeCKOfO pOCTa, HO perneHHe 

BTOMaTHqeCKH, a C yqeTOM CHTyaQHH 

peAem1TenbHOiit 
:TeM 
IOCTaBneHHIO )J.OnrocpoqHOH )J.OXO)J.-

1 3KOHOMHqecKOf0 pOCTa (KOTOpnie 

rJ1 pacrrpe)J.enHTenhHOH rreHCHOHHOH 

CTH rocy)J.apCTBeHHOH neHCHOHHOH 

IHOCTb He<t>HHaHcosoro KopnopaTHB

asHna s cpe)J.HeM 9,3% ... 3a TOT )Ke 

)J.HBH)J.OB K HCnOllb30BaHHIO He<t>oH

. ] CHCTeMbi 3HaqHTenbHO nOBbiillaeT 

:ne rrpeKpa~eHH51 pa6oTI>I [Feldstein, 

pMa 11pH6biJIH <l>HHaHCOBbiX aKTHBOB 

' a B BH)J.e rrpeBbiilleHH51 )J.OXO)J.HOCTH 

TC51 KaK qHCTbiH BbiHfpbllli. 3TO He

JieHH51 pa3Horo po)J.a . .Donee nonHbiH 

O)J.a OT pacnpe)J.eJIHTeJibHOH K Ha

rHOCHTeJibHbie pHCKH H 8) MaCrnTa6 

CHCTeM. 

»IX COCTORHHH 

(KH rrepexo)J.a OT pacnpe)J.eJIHTeJII>HOH 

OKa)!(eTC51, qTo HOpMa )J.OXO)J.HOCTH 

CTH Te3HCa 0 TOM, qTO HaKOTIHTeJib

'JIH pbiHOqHa51 )J.OXO)J.HOCTb <l>HHaH-
' 
i1 3apa6oTHOH nnaTI>I, paccMoTpHM 

bi «c HYJI51». B 3TOM cnyqae s Ha-
l ~ 
te)J.eJIHTeJibHOH, rrepsoe TIOKOJieHHe 

; 1103TOMY BbiHrpbiill neHCHOHepos 

)nTHMYMOM, no IlapeTo. O.n;HaKo 

rrepexo)J.a OT y)Ke cy~ecTsyw~eif 

Ha o6o6memm pe3yJJbTaTOB pa60TbJ [Breyer, 
nakoplos, Mitchell, Zeldes, 1999] H [Belan, 

3KOHOMHKa neHCiiH 

Ta6nuL(a 1. Ynpo114eHHaH cxeMa pacnpeAem'ITenbHOM neHCHOHHOM cHcTeMbl 

noKOneHMe 
nepMOA 

A 6 B r 
nepsbl~ +1 AOnn. -1 AOnn. 

BTOpo~ +1 Aonn. -1 AOnn. 

TpeTH~ +1 AOnn. -1 Aonn. 

~erseprbl~ +1 AOnn. 

pacrrpe)J.enHTeni>HOH CHCTeMI>I K HaKOTIHTeni>HOH. B 3TOM cnyqae, npHHHMa51 

s pacqeT H3)J.ep)KKH nepexo)J.a K HOBOMY cocT051HHIO, Mhi nonyqHM TY )!(e Kap

nmy: HeKOTOpbie BhiHfpbiBaiOT, a HeKOTOpbie rrpoHrpbiBaiOT. l.(eHTpanhHbiH 

BOllpOC 3aKnJOqaeTC51 B TOM, npH KaKHX ycnOBH51X B03M0)KH0 CHH)KeHHe 3THX 

H3)J.ep)!(eK. 

Cnyqaif 1: npasHna Ha3HaqeHH51 H pacqeTa rreHCHH O)J.HHaKOBbl )J.n51 scex 

noKoneHHH, H3)J.ep)KKH nepexo)J.a noKpniBaiOTC51 3a cqeT rocy)J.apcTseHHoro 

3ai1Ma . 

B COOTBeTCTBHH C ma6Jl. J, Ka)K)J.Oe TIOKOneHHe nnaTHT B3HOC B pa3Mepe 

1 ,li,OJin. B MOflO)J.OCTH H 3aTeM TIOnyqaeT BhiTinaTy B pa3Mepe 1 )J.Onn. B CTapilleM 

B03pacTe. B nepsniH nepHO)J. 1 )J.Onn. neHCHH cTaprneMy noKoneHHIO A sr,mna

'IHBaeTC51 3a cqeT cpe)J.CTB 6onee Mono)J.oro noKoneHH51 E. Bo BTopoi1 nepHO)J., 

KOr)J.a rroKoneHHe E cocTapHnocr,, neHCH51 ero npe)J.cTaBHTeneif <l>HHaHCHpyeTC51 

3a C'leT B3Hocos Mono)J.oro noKoneHH51 B. Terrepr, npe)J.nonO)KHM, qTo peanr,Ha51 

HOpMa )J.OXO)J.HOCTH <l>HHaHCOBhiX aKTHBOB I cocTasnHeT 10%, H npe)J.CTaBHM, 

'ITO noKoneHHe B- 3TO Mhi. B ycnoBH51X pacnpe)J.enHTennHOH cxeMI>I Mhi nnaTHM 

[ ,li,OJin. B3HOCOB BO BTOpOM nepHO)J.e H nonyqaeM 1 )J.Onn. neHCHH B TpeTbeM; 

peaJibHa51 HOpMa )J.OXO)J.HOCTH pasHa HyniO. HanpOTHB, B ycnOBH51X CHCTeMbi 

HMeHHbiX cqeTOB Mbl c6eperaeM 1 )J.Onn. BO BTOpOM nepHO)J.e H nonyqaeM Ha3a)J. 

1,1 )J.Onn. B TpeTbeM; peanbHa51 HOpMa )J.OXO)J.HOCTH 3)J.eCb, no BCeH BH)J.HMOCTH, 

COCTaBn51eT 10%. 
Oum6Ka s 3TOM paccy)K)J.eHHH 3aKnJOqaeTC51 s TOM, qTo ecnH noKoneHHe 

B .u.enaeT B3HOChi Ha csoH HMeHHI>Ie cqeTa, TO neHCHH noKoneHH51 E )J.Ofl)I(Hhi 

tPHHaHcHposaTI>C51 H3 KaKHX-TO )J.pyrHx HCToqHHKOB. EcnH TaKHM HCToqHH

KOM 51Bn5leTC51 rocy)J.apcTseHHhiH 3aHM, TO noKoneHHe B, nonyqHs neHCHIO 

s pa3Mepe 1,1 )J.Onn., 3annaTHT c Hee 10 QeHTOB rrpoQeHTOB no 3aifMy, 3a cqeT 

KOToporo npo<l>HHaHcHposaHI>I neHCHH rroKoneHH51 E. H TOr)J.a peani>Ha51 )J.OXO)J.

HOCTh, KaK H B cnyqae pacnpe)J.enHTenbHOH CHCTeMbl, OKa)KeTC51 paBHOH HyniO. 

Eonee HH3Ka51 )J.OXO)J.HOCTh pacnpe)J.enHTeni>HOH cHcTeMI>I- He pe3ynnTaT ee 

HeCOBeprneHCTBa, a Cne)J.CTBHe TOfO, qTo OHa «)J.apHT» neHCHIO TIOKOneHHIO 

A. <t>opMannHO (eM. [Breyer, 1989; Belan, Pestieau, 1999]), ecnH H3)J.ep)KKH 

nepeXO)J.a K HaKOTIHTenhHOH CHCTeMe 11pHHHMalOTC51 BO BHHMaHHe, paCCMaTpH

BaeMble cxeMbl oKa3I>IBaiOTC51 3KBHsaneHTHhiMH s nnaHe )J.OXO)J.HOCTH. TaKHM 

o6pa3oM, rroKoneHHe B Ha caMOM )J.ene HHqero He sr,mrpr,maeT OT nepexo)J.a 



lh6paHHhie rrepeBOAhi 

K CHCTeMe HMeHHbiX ClJeTOB. «MeHblllaj{ QeHHOCTb cpe)J,CTB B :HOM MO)J,eJIH 

o6ycJIOBJieHa He CTapeHHeM llOKOJieHHj{ 6e6H-6yMepOB, He pOCTOM llpO)J,OJI· 

)I(HTeJibHOCTH )I(H3HH H He Bb!pa)l(eHHOM He3<lJ<lJeKTHBHOCTbiO a)J,MHHHCTpHpO

BaHHj{, a scero J!Hillb apH<lJMeTHKOM, Jie)l(alll,eM B OCHOBe pacnpe)J,eJIHTeJibHOH 

neHCHOHHOH CHCTeMhi» [Geanakoplos, Mitchell, Zeldes, 1999. P. 86, KypcHB 

s opHrHHane]. 

CnyqaJi 2: npaBHJia Ha3HalJeHH51 H pacqera neHCHH O)J,HHaKOBhi )J,JI51 scex 

llOKOJieHHM, H3)J,ep)I(KH nepeXO)J,a llOKpbiBaiOTC51 3a ClJeT HaJIOrOBbiX llOCTYllJie

HHM. 

Ilpe)J,nOJIO)I(HM, qro noKoJieHHe B - no Mhi: ror)J,a so sropoli nepHO.L\ 

Mhi BHOCHM I )J,OJIJI. Ha Halll HMeHHOH cqer, noKoneHHe E nonyqaer neHCHIO 

s pa3Mepe I )J,OJIJI., orqacrH 3a cqer HanorOBhiX nocrynneHHH or Hawero 

noKoJieHH51 B. Hallla neHCHj{ cocraBHT 1,1 )J,OJIJI. Ho npH 3TOM noKoneHHe 

B norpaTHJIO )J,OnOJIHHTeJibHhie cpe)J,crsa Ha Bhmnary Hanora, nowe)J,wero 

Ha <PHHaHcHposaHHe neHCHH noKoJieHHj{ E, H y Hero ocranoch MeHbrue cpe)J,CTB 

)J,Jijl <lJHHaHcHposaHHj{ co6crseHHbiX neHCHH. PeanbHa51 )J,OXO)J,HOCTh aKTHBOB 

COCTaBJI51eT 10%, HO )J,OXO)J, llOKOJieHH51, 06513aHHOrO )J,eJiaTb B3H0Cbl Ha HMeHHbie 

neHCHOHHbie cqera H O)J,HospeMeHHO nnaTHTh Hanor Ha neHCHH noKoJieHHIO E, 
OKa)l(eTC51 HH)I(e 10%. 

CnyqaJi 3: noKoneHHe, qeJi neHCHOHHhiH B03pacr npHXO)J,HTC51 Ha nepexo,I:\

HhiM nepHO)J,, soo6lll,e He nonyqaer npasa Ha neHCHIO. 

)J;pyrOM CllOC06 <lJHHaHCHpOBaHH51 nepeXO)J,a COCTOHT B TOM, lJT06bi He B006-

lll,e He nnarHTh neHCHIO noKoJieHHIO E. Tor)J,a noKoJieHHe B H nocne)J,yiOlll,He no

nyqar 10% peaJibHOfO )J,OXO)J,a, HO 3TOT BbiHrpbllll npOH30M)J,eT 3a ClJeT nOKOJieHI1}1 

E, Koropoe Hecer see H3)J,ep)I(KH CMeHhi neHCHOHHOH cHcreMbi. B raKoM cnyqae, 

Haw «no)J,apoK» noKoneHHIO A HelirpanH3yerc51 H3'h51THeM y noKoneHH51 E. 
IlpHHQHllHaJihHO Ba)I(HO llOHHMaTb, lJTO B3aHMO)J,eMCTBHe nepsoro H llOCJie

)J,yiOlll,HX llOKOJieHHM npe)J,CTaBJijieT C060H Hrpy C HyJieBOH cyMMOM. lf3)J,ep)I(KI1 

«)J,apa» nepBOMY llOKOJieHHIO llOJIHOCTbiO HeCeT JIH60 llOKOJieHHe neHCHOHepOB 

nepexo)J,Horo nepHo)J,a (E), Koroporo JIHWaiOT npasa Ha pacnpe)J,enHrenhHYIO 

neHCHIO, JIH60 llOKOJieHHe pa60THHKOB nepeXO)J,HOrO nepHO)J,a (B), llJiaDJ:IIJ,ee 

HanorH Ha <PHHaHcHposaHHe neHCHH noKOJieHH51 E, JIH6o 3TH H3)J,ep)I(KH Moryr 

6hiTh nepeHeceHhi Ha 6y)J.ylll,He noKoJieHH51 c noMOlll,hiO MexaHH3Ma rocy)J,ap

crseHHoro 3ai1Ma. Cnoco6 noKpbiTH51 H3)J,ep)l(eK MO)I(HO H3MeHHTh, HO Hx pa3Mep 

ocraerc51 HeH3MeHHhiM. II on51Th Mhi BH)J,HM, qro BhiXO)J,OM H3 3Toro rynHKa 

MO)I(eT eraTh TOJihKO ycKopeHHe 3KOHOMHlJecKoro pocra B pe3yJihTare nepe

xo)J,a K HaKOllHTeJibHOH CHCTeMe - lJTO, KaK 6biJIO llOKa3aHO paHee, )J,aJieKO 

He OlJeBH)J,H040
• 

40 8 TeKCTe paCCMOTpeH O)J,HH H3 npOCTeHll!HX cny'laes: B '!aCTHOCTH, He Y'lHTbiBaiOTCll HMOfH Ha npH· 

6blnb C KanHTana. 8Be)J,eHHe TaKHX HMOI'OB B MO)J,enb ycnOJKHlleT aHMH3, HO He OTMeHlleT He06XOI\H· 

MOCTH nOMHHTb 0 HMH'lHH BbiHrpaBWHX H npowrpaBWHX npH n1060H neHCHOHHOH peqJOpMe. 

npncnoco6neHHe K pa3niA'IH&IM j 
0QeHKa H3)J,ep)l(eK nepexo,I:\a- JIHul 

TeJibHOM 11 HaKOllHTeJibHOH neHCHOH 

pHcK; KJIIOlJeBOe npaBHJIO COCTOHT I 

CHCTeM )J,OJI)I(Ha 6biTb nepeClJHTaHa 

)J,Jl51 3TOrO )J,OCTaTOlJHO npe,I:\nOJIO>I 

H aKQHM COBlla)J,aiOT, XOT51 npH 3TOM 

«BHelliHHX» <lJHHaHCOBbiX aKTHBOB. 

PHCKH s neHCHOHHhiX CHCTeMa 

51BJljiiOTC51 H llOJIHTHlJeCKHMH pHCKa 

MOryT BeCTH K HapacTaHHIO pHCK~ 

npaBHTeJihCTBOM B <lJYHKQHOHHpOBa 

no MeHbllleM Mepe lJaCTb pHCKOB HH 

llOJIHTHl.JeCKHX pHCKOB H TOrO, KaK 

neHCHOHHOM CHCTeMbl, nOKa He non 

KoHrpon& yposHsr a,qMHHIACTpa1 

KaK noKa3biBaiOT HMeiOlll,Hec51 ,I:\aH: 

HbJX ClJeTOB BbJille, H 3alJaCTYIO 3Ha 

CHCTeMe41 • He CTOHT He)J,OOQeHHBaTb 

0QeHKa Ha OCHOBe npaB)J,OllO,I:\06 

CTpaTHBHbie H3)J,ep)I(KH B pa3Mep6 

pa60THHKa B rO)J, B HTOre COKpaT51T 

llpHMepHO Ha 20%42
• 

npoMe)l(yrO'IH&Ie B&IBO,Q&I 

0QeHHBaj{ npe)J,JIO)I(eHHH no npoBe,ll 

)I()J,e scero )J,OJI)I(eH qerKo yKa3aTb H 

Mep, s pa6ore [Feldstein, 2005] ro1 

crpaxosaHHj{ coKpalll,aer c6epe)l(e~ 

ycTOHlJHBbiX COCT051HHM - TeKylll 

llOTeTHlJeCKOrO COCT051HH513KOHOM 

HaKOllHTeJihHaj{ neHCHOHHa51 CHCT( 

o6cy)I()J,aercH sonpoc o TOM, KaK 

A OTJIHlJaercH or 6narococroHHH~ 

CTaTbe BOllpOC CTaBHTC51 HHalJe: Ka 

or ycroJiqHsoro cocroHHHH A K yc 

41 ,[(aHHble no BenwKo6pwTaHHH CM. o: [UK 
B TeKCTe]. 

•2 no)J.p06Hee CM. rnaoy 3 B: [Barr, Diamon 



fH QeHHOCTb cpe)J,CTB B :noif MO)J,eJJH 

I 6e6H-6yMepOB, He pOCTOM npO)J,OJ1-

He3<lJ<lJeKTI1BHOCTbiO a)J,MHHMCTpHpO

Kaw,eif B OCHOBe pacnpe)J,eJJHTeJJbHOH 

\Jitchell, Zeldes, 1999. P. 86, KypcHB 

acqeTa neHCHH O)J,HHaKOBbi )J,JIH BCeX 

la!OTCH 3a cqeT Hanoros&IX nocTynne-

~ 3TO Mbl: TOr)J,a BO BTOpOH nepMO)J, 

qeT, noKoJJeHHe I> nonyqaeT neHCHIO 

anoroB&IX nocTynneHHH oT Halllero 

1,1 )J,onn. Ho npH 3TOM noKoneHHe 

sa Ha s&mnaTy Hanora, nollle)J,Uiero 

6, H y Hero OCTaJJOCb MeHbllle cpe)J,CTB 

ICHii. Pean&Ha» )J,OXO)J,HOCTb aKTHBOB 

)H3aHHOfO )J,eJJaTb B3HOCbl Ha HMeHHbie 

THTb Hanor Ha neHCHH noKoneHHIO E, 

biH B03paCT npHXO)J,HTCH Ha nepeXO)J,-

Ha neHCHIO. 

FXO)J,a COCTOHT B TOM, qTo6bi He B006-

t')J,a noKoneHHe B H nocne)J,yiOlll,He no

lrp&IIII npOH30H)J,eT 3a cqeT llOKOJJeHHH 

~HCHOHHOH CHCTeM&I. B TaKoM cnyqae, 

!3yeTCH H3bHTHeM y llOKOJJeHHH D. 
f O B3aHMO)J,eHCTBHe nepBOfO H llOCJJe

~ Hrpy C HyneBOH CYMMOH. lii3)J,ep)I{KH 

HeCeT JJH60 llOKOJJeHHe neHCHOHepOB 

uaiOT npasa Ha pacnpe)J,eJIHTeJI&HyiO 

lepexo)J,Horo nepHO)J,a (B), nnaTHlll,ee 

oneHHH E, n116o 3TH H3)J,ep)I{KM MoryT 

HH C llOMOlll,biO MeXaHH3Ma rocy)J,ap

p)f(eK MO)f(HO H3MeHHTb, HO HX pa3Mep 

~HM, qTo BbiXO)J,OM H3 3Toro TynHKa 

M:qecKoro pocTa B pe3yJJ&TaTe nepe-

KaK 6&IJJO noKa3aHo paHee, )J,aneKo 

: B <JaCTHOCTH, He Y'JHTbJBaiOTCll HaJJ Or!'! Ha npH
YCJJOlKHlleT aHaJJI13, HO He OTMeHlleT Heo6xO,nl1-
mHx np11 JJ I060H neHCHOHHOH pe!jlopMe. 

3KOHOMHKa IIeHCHH 

npHCnOC06neHJfe K pa3niA'IHbiM piACKBM 

OLJ,eHKa H3)J,ep)l{eK nepexo)J,a- JJMillb O)J,HH H3 3Tanos cpasHeHHH pacnpe)J,eJJH

ren&Hoii 11 HaKonHTeJJ&Hoii neHCMOHH&Ix CHCTeM. BTop&IM 3JieMeHTOM HBJJHeTcH 

pHCK; KJIJOqesoe npaBMJJO COCTOMT B TOM, qTO )J,OXO)J,HOCTb o6eMX neHCMOHHbiX 

CHCTeM )J,OJJ)I{Ha 6&ITb nepecqwTaHa c yqeTOM pHCKOB. B npocTeiillleM cnyqae 

)I.JIH 3T0f0 )J,OCTaTOqHo npe)J,llOJlO)I{HTb, qTO HOpMbl )J,OXO)J,HOCTH o6JJHraQHH 

H aKL(HH COBna)J,aiOT, XOTH npH 3TOM 3aHH)I{aeTCH QeHHOCTb CHCTeM, He HMeiOW,HX 

«BHelliHHX» <lJHHaHCOBbiX aKTHBOB. 

PHCKH B neHCHOHHbiX CHCTeMaX 060HX THllOB pbJHOqH&Ie B TO )l{e BpeMH 

liBJIHIOTCH H noJJHTHqecKHMH pHCKaMH. He3<lJ<lJeKTMBH&Ie )J,eHCTBHH rocy)J,apcTBa 

MoryT BeCTH K HapaCTaHJ110 pHCKOB. TeM He MeHee KOppeKTHBbl, BHOCHMbie 

npaBHTeJibCTBOM B <lJyHKQHOHHpOBaHHe neHCHOHHOH CHCTeMbl, CllOC06Hbl CHHTb 

no MeHbllleH Mepe qaCTb pHCKOB HH)J,HBH)J,a. <l>opMaJJH30BaHHbiH aHaJIH3 TaKHX 

llOJIYITJ1qeCKHX pHCKOB H TOfO, KaK OHH pa3JJHqaJOTCH B 3aBHCHMOCTH OT THna 

neHCHOHHOH CHCTeMbi, llOKa He nonyqHJJ )J,OCTaToqHoro pa3BHTHH. 

KoHTpon& yposHR a.qMtAHIACTPBTIABHbtX tA3.qepJKeK 

KaK noKa3&IBaiOT HMeiOlll,HecH )J,aHH&Ie, a)J,MHHHCTpaTHBH&Ie H3)J,ep)I{KH HMeH

HbiX cqeTOB Bblllle, H 3aqacTyiO 3HaqHTeJJbHO Bbiille, qeM B pacnpe)J,eJJHTeJJbHOH 

cHcreMe41
• He CTOHT He)J,OOQeHHBaTb 3HaqHMOCTb a)J,MHHHCTpaTHBHhiX H3)J,ep)l{eK. 

OLJ,eHKa Ha ocHOBe npaB)J,ono)J,o6H&Ix )J,onylll,eHHH noKa3&maeT, qTo a)J,MHHH

crpaTHBH&Ie H3)J,ep)I{KH B pa3Mepe 1% OT CYMMbl neHCHOHHbiX HaKOnJJeHHH 

pa60THI1Ka B fO)J, B HTOre COKpaTHT 06lll,yiO CYMMY ero neHCHOHHbiX HaKOnJJeHHH 

npHMepHO Ha 20%42
• 

npoMeJKYTO'IHbte BbiBO,Qbl 

OLJ,eHHBaH npe)J,JJO)I{eHHH no npoBe)J,eHHIO neHCHOHHoii pe<lJopMbi, aHaJJHTHK npe

lKAe scero )J,OJJ)I{eH qeTKO yKa3aT& Ha cylll,eCTBO pa36HpaeMoro sonpoca. HanpH

Mep, B pa6oTe [Feldstein, 2005) rOBOpHTCH, qTO B CillA CHCTeMa COQHaJJbHOfO 

crpaxosaHHH coKpalll,aeT c6epe)l{eHHH. AHaJJH3 3aKJJJOqaeTcH B cpasHeHHH )J,Byx 

ycroiiqJ1BbiX cocTOHHMH - TeKylll,eii 3KOHOMHqecKoii CHTyaQHH B ClilA H rH

noreTJ1qecKoro COCTOHHHH 3KOHOMHKH CillA B cnyqae, eCJJH 6&1 Cylll,eCTBOBaJJa 

HaKOllHTeJJ&HaH neHCHOHHaH CHCTeMa. I103TOMY Ha CaMOM )J,eJJe B 3TOH pa60Te 

06Cy)f()J,aeTCH BOnpOC 0 TOM, KaK 6JJafOCOCTOHHHe B YCTOHqHBOM COCTOHHHH 

A orn11qaeTCH OT 6narococTOHHHH B ycToifqHBOM cocTOHHHH I>. B HacTOHlll,eii 

CTaTbe BOllpOC CTaBHTCH HHaqe: KaK H3MeHHTCH 6narOCOCTOHHHe npH nepeXO)J,e 

OT ycToifqHBOfO COCTOHHHH A K ycToiiqHBOMY COCTOHHHIO n? 06e llOCTaHOBKH 

41 ,naHHbie no 8eJJHK06pHTaHHH CM. s: [UK Pensions Commission, 2004. Ta6JJ 111.1a 6.9 11 o6cyJK,neHHe 
B reKcre]. 
41 nol\p06Hee eM. rnasy 3 s: [Barr, Diamond, 2008] . 



ll36paHHhie rrepeBOAhi 

sonpoea (11 o6a sap11aHTa OTSeTOS) npaSOMepHbl, O,ll,HaKO IlO)J,MeH51Tb OTSeT 

Ha O)J,I1H 113 HI1X OTSeTOM Ha ,ll,pyrOH 6y)J.eT OlliM6KOH. 

BhiBO)J, eoeTOMT He S TOM, qTO IlOJIMTI1Ka nepeXO)J,a K HaKOilMTeJihHOH eMeTeMe 

seer)J,a Henpasi1JihHa, a s TOM, qTo )f(eJiaTeJihHOeTh TaKara nepexo)J,a Heso3MO)f(HO 

OQeHMTb Ha OeHOSe O)J,HOrO JIMlllb npoeTOrO eonoeTaSJieHM51 HOpMbl np116hinM 

npe)f(HeH 11 HOSOH neHei10HHbiX e11eTeM. 

Ilp11HI1Ma51 peUieHI1e o nepexo)J,e oT paenpe,ll,eJII1TeJihHOH K HaKo

ITI1TeJibHOH eMeTeMe, He06XO)J,I1MO Ha)J,Jie)f(allii1M o6pa30M yqi1Thl

SaTb 113,ll,ep)f(KI1 (11x MaeUITa6 11 paenpe,ll,eJieHMe) nepexo)J,a OT O,ll,Horo 

yeToi1q11soro eoeT051HI151 K ,ll,pyroMy, pa3JI11qi15J: s yposHe 11 xapaKTepe 

p11eKOS, a TaK)f(e pa3JIJ1qJ15J: S MaeUITa6e a)J,MI1HMeTpaTI1SHbiX 113,ll,ep

)f(eK. 

Heo6xo)J,I1MOeTb seex nepeql1eJieHHhiX nonpasoK eoxpaH51eTe51 11 s rw
noTeTI1qeeKOM eJiyqae e03)J,aHI151 neHei10HHOH el1eTeMbl «e HYJI51», KOr)J,a 

sMeeTo npo6JieMhi 113,ll,ep)f(eK nepexo)J,a so3HI1KaeT npo6JieMa Shi6opa

rapaHTMpOSaTb neHel111 JIIO)J,51M, y)f(e npeKpaTI1Sllli1M pa6oTy, 11Jll1 TeM, 

KTO ellle npO,ll,OJI)f(aeT Tpy,li,I1Tbe51. 

KaK OTMeqaeT 3. ATKI1HeoH, Kp11TI1KI1 eOQ11aJibHOro roey)J,apeTsa eKJIOHHhi 

rosopMTh TOJihKO o 3aTpaTax Ha era nO,ll,,ll,ep)f(aHI1e, 3a6hiSa51 o npe,ll,OeTasJI51eMhiX 

MM Shiro)J,ax: 

«CKJIOHHOeTb 3KOHOMI1eTOS IlO)J,qepK11SaTb HeraTI1SHhie 3KOHOMI1qeeKMe 

ITOeJie)J,eTSI151 eOQ11aJibHOrO roey)J.apeTSa eJie)J,yeT 113 11X TeopeTI1qeeKI1X KOH

QeiTQ11H ... KOTOpbie no-npe)f(HeMy Oil11paiOTe51 Ha MO)J,eJih eosepUieHHOH KOH

KypeHQ1111 11 eosepUieHHOrO paSHOSeel151 Ha pbiHKaX. [IJ03TOMy] S )J,aHHOM 

TeopeTI1qeeKOH exeMe HeT MeeTa seeM TeM 11eKa)f(eHI151M, )J,JI51 erJia)f(I1SaHI151 KO

TOpbiX 11 eo3)J,aeTe51 eoQMaJihHOe roey,ll,apeTso ... CaMa QeJih eo3)J,aHI151 eTpyKTyp 

eOQMaJibHOH 3allii1Thl Sbina)J,aeT 113 )J,aHHOH TeopeTI1qeeKOH MO)J,eJII1 [Atkinson, 

1999. P. 8]». 
B HallleM eJiyqae SblSO)J, S TOqHOeTI1 TOT )f(e: ShiMrpbllll OT nepeXO)J,a K Ha

KOili1TeJihHOH el1eTeMe eJie)J,yeT eOOTHOei1Tb e eonyTeTSYIOllii1MI1 TaKOMY nepe

XO)J,y 113,ll,ep)f(KaMI1. 

4.BOnPOCbiPACnP~EnEH~~ 

4.1 . Pa3AeneHMe pMCKOB 
B sap11aHTax neHei10HHhiX exeM, paeeMoTpeHHhiX s pa30e!le 1, no-pa3HOMY 

paenpe,ll,eJI51IOTe51 p11eK11. 

B exeMe e yeraHosJieHHhiMM S3HoeaMI1 pa3Mep neHei1M (np11 )J,aHHOH npo

,ll,OJI)f(I1TeJihHOeTI1 )1(113HI1 11 T. ,ll,.) Onpe,ll,eJI51eTe51 pa3MepOM 11H)J,I1BI1)J,yaJibHhiX 

neHei10HHhiX HaKonJieHI1H. TaKMM o6pa30M, see paeeMoTpeHHhie ShiUie p11eKH 

HeeeT 11H)J,MSM)J,: p11eKI1 MaKp03KOHOMI1qeeKI1X 11 )J,eMOrpaqmqeeKI1X IllOKOB, 

nOJII1TI1qeeKI1e 11 ynpasJieHqeeKm: 

aHHYI1TeTOS. 

B exeMax e yeTaHosJieHHhiMM 1 

IIo paKmy, neHel151 3as11e11T OT pa: 

XO)J,a Ha neHei1IO. IleHei10HHbie S3: 

eoeTaBJI51IOT HeKyiO qaeTh era 3ap 

np116biJIM neHei10HHbiX aKTMSOS 

e HbiHelliHI1MI1 pa60THI1KaMM npe 

IIJiaTbi), aKQ110HepaMM 11 HaJIOrOI1 

6bJJI11), KJII1eHTaMI1 npe,ll,IIp1151TI151 

KTO pa6oTaJI 11JII1 6y)J,eT pa60TaTb 

JI51eT )J,OilOJIHI1TeJibHbie epe)leTsa, S 

IIeHei1H B ,ll,pyrOH nep110)J,. 

CoQ11aJibHoe eTpaxosaHI1e elll,~ 

,ll,ep)f(KI1 He)f(eJiaTeJihHbiX 11eXO)J,OB 

)f(eHI151 e)f(eMee5J:qHbiX neHei1H MJII1 

TeJibllii1KI1 B3HOCOS - 3a eqeT 11 

IIeHei10Hepos 11Jll1 ITJiaTeJiblli,MKOS 

np116eraTb K 3aeMHhiM epe,ll,eTsaM). 

EcJII1 )J,JI51 qmHaHe11posaHI151 

epe,ll,CTsa HaJioroshiX noeTynJieHH 

eeJIM eoKpalllaiOTe51 e)f(eMee5J:qHbie 

qeHI151 ITeHe1111) 11Jll1 ITJiaTeHhlli,I1K 

eT051llii1H MOMeHT JII160 (noepe,ll,O 

S 6y)J.yllleM. 

B ,ll,syx noeJie,ll,HMX eJiyqa5J:x <jly 

3aJIO)f(eHa s 11HeTI1TYQ110HaJihHoi1 I 
eJie)J,aM». 

4.2.PacnpeAeneHMe6peMe 
IloeKOJlhKY IlOTpe6JieHI1e 11 MHBee 

HbiH )J,OXO)J,, IIOJII1TI1Ka IIO IIOBbiUiel 

K eoKpallleHI1IO noTpe6JieHI151. H 
neHel1i1 npeKpalllaiOili,I1M pa6oTy 

11, eOOTSeTeTseHHO, eoKpalll,aeT H 

HOrO ShmyeKa. Il03TOMY IIOSbllli~ 

e6epe)f(eHI1H - 3TO 3aKOHOMepH 

EeJII1 ,ll,OITOJIHI1TeJihHhie pecypehi, 

HI1H, HanpasJI51IOTe51 Ha yseJII1qe 

6y)J.yllii1X S3HOeOS, TO 6y,!l;ylll,ee 

JIMTI1Ka, TaKI1M o6pa30M, nepep~ 



~OMepHbl, O)J,HaKO IIO)J,MeH.HTh OTBeT 

r ormt6Koi1. 

a nepeXO)J,a K HaKOIIHTenbHOH CHCTeMe 

ihHOCTh TaKoro nepexo)J,a HeB03MO)I(HO 

lfO COIIOCTaBneHH.H HOpMbl IIpHfihinH 

te OT pacnpe)J,eni1TenhHOH K HaKo

\1:0 Ha)J,Jie)l(allii1M o6pa30M Ytfi1Thi

acn pe,ll,eJieHHe) nepexo)J,a OT o.n.Horo 

tJy, p a3JII1tfHH B ypOBHe 11 xapaKTepe 

'IIITa6e a)J,MI1HI1CTpaTI1BHhiX 113)J,ep-

~Hh!X IIOIIpaBOK COXpaH.HeTCH H B f l1-

eHCI10HHOH CI1CTeMbl «C HynH», KOr)J,a 

(O)J,a B03HI1KaeT npo6JieMa Bhi6op a -

~e npeKpaTI1Bllii1M pafioTy, 11lll1 TeM , 

COI.J.I1aJihHOf0 rocy)J.apCTBa CKnOHHhl 

•)l(aHMe, 3a6hiBaH o npe)J.OCTaBnH"eMhiX 

BaTh HeraTI1BHhie 3KOHOMI1qeCKHe 

.CJie)J,yeT 113 11X TeopeTI1tfeCKHX KOH

TCH Ha MO)J,enh COBepiiieHHOH KOH

Ha pbiHKaX. [IJ03TOMy] B )J,aH HOH 

11CKa)l(eHI1HM, )J,llH crna)I(I1BaHI1H KO-

BO . .. CaMa u.enh C03)J,aHI1H CTpyKTYP 

if TeOpeTI1tfeCKOH MO)J,enl1 [Atkinson, 

'OT )l(e: Bhmrphiiii OT nepexo)J,a K Ha

ih C COIIYTCTBYIOIII11MH TaKOMY nepe-

TpeHHhiX B pa30eJle J, IIO-pa3HOMY 

11 pa3Mep neHCI111 (npw )J,aHHOH n po

!HeTcH pa3MepOM 11H)J,I1BI1)J.yanhHhi X 

M, BCe paCCMOTpeHHbie Bhillie p11CKI1 

eCKI1X 11 )J,eMorpacp11'1eCKI1X lliOKOB, 

3KOHOMHKa rreHCHH 

IIOJIHTHtfeCKHe H ynpasneHtfeCKHe pHCKH, pHCKH HHBeCTHpOBaHH.H H pbiHKa 

aHHYHTeTOB. 

B cxeMax c ycTaHosneHHhiMH BhmnaTaMH pHCKH pacnpe)J.enHIOTC.H nmpe. 

Jlo paKmy, neHCH.H 3aBHCHT OT pa3Mepa 3apa60THOH nnaTbl )1,0 MOMeHTa Bhi

XO)J,a Ha n eHCHIO. IleHCHOHHbie B3H0Chl HaeMHOfO pafiOTHHKa, KaK npaBHJIO, 

COCTaBJI.HIOT HeKyiO tfaCTb ero 3apa60TKa. Il03TOMY pHCK H3MeHeHH.H HOpMbl 

npH6hiJIH neHCHOHHhiX aKTHBOB HeCeT pafiOTO)J,aTenh, 3aTeM pa3)J,ell.H.H ero 

C HhiHelliHHMH pafiOTHHKaMH npe)J.IIpH.HTH.H (3a CtfeT H3MeHeHH.H 3apa60THOH 

TIJiaThi), aKI.J.HOHepaMH H HanoronnaTellhlliMKaMH (3a CtfeT H3MeHeHH.H 1IpH-

6biJI11), KJIHeHTaMM npe)J.IIpH.HTH.H (3a CtfeT H3MeHeHHH I.J.eH) H (11n11) C TeMH, 

KTO p afioTan HllH fiy)J.eT pafiOTaTh Ha npe)J.IIpHHTHH, ecnM KOMIIaHM.H HanpaB

JilleT )J,OIIOllHHTeJihHhie Cpe)J,CTBa, BbipyqeHHbie B O)J,HH nepHO)J,, Ha ysenMtfeHHe 

neHCMH B ,ll,pyro:H nepHO)J,. 

Cou.HanhHOe CTpaxosaHHe ellle ocHoBaTenhHee pacnpe)J,enHeT pHCKH. lf3-
,ll,ep)I(KI1 He)l(enaTenhHbiX HCXO)J,OB MOryT HeCTH: neHCHOHepbl - 3a CtfeT CHH

)I(eHMH e)l(eMeC.HtfHblX neHCHH HnH COKpallleHH.H nepHO)J,a HX nonyqeHH.H, nna

TeJihllJHKH B3HOCOB - 3a CtfeT HX ysenHtfeHHH, n1160 6y)J.yll1He IIOKOneHH.H 

neHCMOHepOB HnH nnaTellblliHKOB B3HOCOB (ecnH IIeHCHOHHhiH <jlOH)J, MO)I(eT 

np116eraTh K 3aeMHhiM cpe)J.CTBaM). 

EcJIM )J.JIH <jlHHaHcHposaHHH neHCHH xoTH 6hi oTqacnr npHBneKaiOTCH 

Cpe,li,CTBa HanorOBhiX IIOCTynneHHH, TO p11CKI1 HeCyT neHCHOHepbl (B cnyqae, 

eCJIM COKpalllalOTCH e)l(eMeCHtfHbie neHCHH n1160 npO)J.OJI)I(HTenhHOCTh IIOJiy

lJeHMll neHCHH) HllH nnaTellhlliHKH B3HOCOB, HllH HanoronnaTellblliHKH B Ha

CTOl!IIJHH MOMeHT n1160 (nocpe)J,CTBOM rocy)J,apCTBeHHhiX 3aHMCTBOBaHHH) 

B 6y)J,yiiJeM. 

B )J,Byx nocne)J,HHX cnyqaHx <jJyHKI.J.HH pacnpe)J.eneHMH pHCKOB B HBHOM BH)J,e 

3aJIO)I(eHa B HHCTHTYI.J.I10HanbHOH CTpyKType, a He peanH3yeTCH «IIO rOpHtfHM 

cJie)J,aM». 

4.2. PacnpeAeneHI!te 6peMeHI!t Me>KAy noKoneHI!tHMI!t 
IlOCKOJihKY IIOTpe6neHI1e 11 11HBeCTI1I.J.I111 B CYMMe yBeJII1tfi1BaiOT Hai.J.I10Hanb

HhiH )J,OXO)J,, IIOJIHTHKa IIO IIOBbiiiieHI110 Hai.J.I10HaJihHhiX cfiepe)l(eHJ-fH IIpHBe)J,eT 

K coKpaiiJeHI1IO noTpe6neHI1H. HanpoTHB, noni1THKa no npe)J.OCTasneHI1IO 

neHCMH npeKpalllaiOIU11M pa6oTy Hau.eJieHa Ha ysen11qeH11e 11x noTpe6neHI1H 

If, COOTBeTCTBeHHO, COKpalllaeT 11HBeCT11I.J.I111 np11 TOM )l(e OfibeMe COBOKyn

HOfO BhiiiYCKa. Il03 TOMY IIOBhiiiieHI1e neHCHH IIO)J,pa3yMeBaeT COKpallleHI1e 

c6epe)l(eHI1H - 3TO 3aKOHOMepHhiH 3cpcpeKT, a He Heiip11HTHaH CJiytfaHHOCTh. 

Ecn11 )J,OnonHI1TenhHhie pecypchi , C03)J.aHHhie 3a c'!eT ysenHtfeHI1H c6epe)l(e

HMH, HanpaBnHIOTCH Ha ysen11'1eH11e 6y)J.yllii1X BhiiiJiaT 11n11 Ha COKpallleHHe 

6y,ll,yiUMX B3HOCOB, TO fiy)J.ylllee IIOTpe6neHI1e ysenHtfi1TCH. IJO)J.06HaH IIO

JIHTMKa, TaKI1M o6pa30M , nepepacnpe)J.enHeT pecypcbi Me)I()J.y KoropTaMI1. 



lh6paHHbie rrepeBOAhi 

qT06hi OQeHHTh, CTOHT JIH npOBO)J.HTh TaKyiO nOJIHTHKy, He06XO)J.HMO Y'IH

TbiBaTb He TOJibKO OT)J.aqy OT )J.OnOJIHHTeJibHOrO KanHTaJia, HO H npHpOCT 

noTpe6neHHH, KOTOpbiH HMeJl 6hi MeCTO B OTCYTCTBHe Mep no yBeJIHqeHJ-110 

c6epe)l(eHHH. KpoMe Toro, Heo6xo.LJ.HMO paccMoTpeTh, KaK Me)I(.LJ.Y pa3JIHqHhi

MH KoropTaMH pacnpe.D.emteTCH coKparu;eHHe TeKyru;ero H npHpocT 6y.D.yru;ero 

nOTpe6neHHH. 

B qacTHOCTH, paccMoTpHM cne.D.yiOru;yiO CHTyaQHIO: pa3Mep TeKyru;»x B3HO

cos yseJIHqHBaeTCH C TeM, qT06bi CHH3HTb ero B 6y.LJ.yiQeM. IJoTpe6JieHHe pa60T

HHKOB, BblllJiaqHBaiOIQHX 6onee BhiCOKHe B3HOChl, COKparu;aeTCH. IJoTpe6JleHHe 

pa60THHKOB 6y.LJ.yiQHX nOKOJieHHH, qbli B3H0Chl HH)I(e, yseJIHqHsaeTCH. KaK HaM 

OQeHHTb ::no nepepacnpe)J.eJleHHe OT HbiHelliHero K 6y.LJ.ylQHM nOKOJieHHHM 3a

HHThiX? TyT ecTh TPH B03MO)I(HOCTH .LJ.JIH cpasHeHHH. 

HacKOJihKO .D.JIH Ka)I()J.Oro pa6oTHHKa 3HaqHMhi H3MeHeHHH s ypos

He IIOTpe6neHHH? IlpH CHH)I(aiOIQeHCH npe)J.eJibHOH noJie3HOCTH, 

'!eM Bblllle ypOBeHb IIOTpe6JieHHH, TeM HH)I(e QeHHOCTh Ka)I()J.OfO 

nocne.LJ.yiOru;ero noBhillleHHH. TaKHM o6pa3oM, B ycnoBHHX 6biCTporo 

pOCTa nepeHOC nOTpe6neHHH B 6y.LJ.yru;ee OKa)l(eTCH MeHee QeHHbiM, 

qeM B ycnoBHHX 6onee Me.LJ.JieHHoro pacTa. AHanorHqHo s cTpaHe 

C BbiCOKOH HOpMOH c6epe)l(eHHH ypoBeHb nOTpe6JieHHH B OTHOllle

HHH K )J.OXO.LJ.Y 6y.LJ.eT HH3KHM. ECJIH B 6y.LJ.yru;eM HOpMa c6epe)l(eHHH 

CHH3HTCH (no Mepe TOrO, KaK B CTpaHe pacnpOCTpaHHIOTCH 6onee 

BbiCOKHe CTaH)J.apTbl noTpe6JieHHH), TO yseJIHqeHHe nOTpe6neHHll 

CHOBa npHBe)J.eT K yMeHhllleHHIO BhiHrpbillla OT OTKJia)J.bJBaHHH IIO

Tpe6JieHHH Ha 6y.D.yru;ee. 

qeM Bblllle nOTpe6HOCTb CTpaHbl B HHBeCTHQHHX, TeM BbJllle 6y,AeT 

npe)J.eJibHhiH npO.LJ.YKT KanHTaJia - B TOM cnyqae, eCJlH pbiHKH )1.0-

CTaToqHo pa3BHThi, qTo6hi npHHHTh 3TH HHBeCTHQHH. Ho s cTpaHe 

C BbiCOKOH HOpMOH c6epe)l(eHHH H, COOTBeTCTBeHHO, HHBeCTHpOBa

HHH, HHBeCTHQHH, CKOpee BCero, y)l(e ocyru;eCTBJIHIOTCH Ha CaMbiX 

BhlfO)J.HbiX YCJlOBHHX, TaK qTo )J.OIIOJIHHTeJihHOe yseJIHqeHHe OT,Aa'lH 

OT eru;e 6onee BhiCOKOH HOpMbl c6epe)l(eHHH MO)I(eT OKa3aTbCH He3Ha

qHTeJihHbiM. 

HaKoHeQ, qHcToe o6w;ecTBeHHoe nepeB3BelliHBaHHe [QeHHOCTH noTpe-

6neHHH. - JlpUM. nep.] pa3J1HqHbiX KOrOpT: 06bJqHO )J.HCKOHTHpOBaHHe 

npOH3BO)J.HTCH no KOrOpTaM, a TaK)I(e )J.HCKOHTHpyeTCH nOTpe6neHHe 

Ha npOTH)I(eHHH )I(H3HH pa60THHKa. 

TaKHM o6pa30M, ysen»qeHHe HaQHOHanhHhiX c6epe)l(eHHH rryTeM noBhirne

HHH B3HOCOB JIH60 COKparu;eHHH neHCHH nepepacnpe)J.eJIHeT pecypCbl B nOJih3Y 

6y.LJ.yiQHX nOKOJieHHH. 3TH rrepepacnpe)J.eJIHTeJlbHbie 3cpcpeKTbl He06XO)J.HMO 

npHHHMaTb BO BHHMaHHe npH 3KCnepTHOH OQeHKe npOeKTOB neHCHOHHOM pe

cpOpMbl. 

5. 3AKniO"'EH&.1E 

Ha)J.eeMcH, qTo HaM y.D.anoch y6e,AHTh 

no pecpopMHpOBaHHIO neHCHOHHOM 0 

MepHO yrrporu;eHHhie H HenOJIHbJe C ~ 

TyaQHH B rreHCHOHHOM ccpepe. 

HalliH ocHOBHhie Te3HChi cne,AyK 

IleHCHH - MHOfOQeJleBOM H 

O)J.HaKO BCe OHH )J.OJl)I(Hbl np 

neHCHOHHOH nOJlHTHKH. 

B MHpe «e.LJ.HHCTBeHHoro o 

JIHTHKY 6hlJ10 6hi npOCTO, OJ) 

HecosepllleHCTBa pbiHKa, np 

Il03TOMY B pa30eJle 2 HaCTO 

CTBHe neHCHOHHOM CHCTeMbl I 

KOMnpOMHCCa» Me)I(,Ay Heo6 

Qeneii. 

Ilepexo.D. oT pacnpe.LJ.eJlHTenhJ 

MO)I(eT HMeTb KaK nOJ10)1(HTC 

3KOHOMHqecKHe nOCJle,ACTBH 

CTpaHbl. lf3yqaH Ka)I(,AbiM Jj 

CJie)J.yeT yqHTbiBaTb H3)1.ep)I(K 

HHH B .LJ.pyroe, BMeCTO TOrO 'I 

COCTOHHH51. TaK)I(e He06XO.I) 

B pHCKaX H 3HaqHTeJ1bHbie pa 

pa3JIHqHbiX CXeM neHCHOHHG 

yqHThiBaTh nepepacnpe.D.em 

H Me)l(nOKOJieH'!eCKHe, BKJll(] 
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TaKyiO llOJIHTHKy, He06XO,ll,HMO yqH

aTeJihHOrO KallHTaJia, HO H npHpOCT 

0 B OTCYTCTBHe Mep llO yseJIHqeHHIO 

paCCMOTpeTh, KaK Me)l(,ll,y pa3JIHqHhl

!eHHe TeKy~ero H npHpocT 6y,11,ymero 

yiO CHTyaiJ,HIO: pa3Mep TeKymHX B3HO

b ero s 6y,11,y~eM. IloTpe6JieHHe pa6oT

! B3HOChl, COKpamaeTC.sl. IloTpe6JieHHe 

~HOChi HH)I(e, yseJIHqHsaeTc.s~. KaK HaM 

HeUJHero K 6y,11,ymHM llOKOJieHH.siM 3a

cpasHeHHH. 

fHHKa 3HaqHMhl H3MeHeHH.sl B ypoB

IO~eHC.sl npe,ll,eJihHOH llOJie3HOCTH, 

HH.sl, TeM HH)I(e IJ,eHHOCTh Ka)l(,ll,OfO 

KHM o6pa30M, B ycJIOBH.sJX 6hlcTporo 

6y)J,y~ee OKa)l(eTC.sl MeHee IJ,eHHhiM, 

Horo pocTa. AHaJiorHqHo B cTpaHe 

i1 yposeHh noTpe6JieHH.sl B OTHOIIIe

CJIH s 6y,11,ymeM HOpMa c6epe)l(eHHH 

1 cTpaHe pacnpocTpaH.sJIOTC.sJ 6oJiee 

liH.sl), TO yseJIHqeHHe llOTpe6JieHH.sl 

0 BhiHrphillla OT OTKJia,ll,hiBaHH.sl ITO-

bl B HHBeCTHIJ,H.siX, TeM Bhiiiie 6y,11,eT 

a - B TOM CJiyqae, eCJIH pbiHKH ,11,0-

fi .siTh 3TH HHBecTHIJ,HH. Ho B cTpaHe 

a H, COOTBeTCTBeHHO, HHBeCTHpOBa-

0 , y)J(e OCy~eCTBJI.siiOTC.sl Ha CaMhiX 

OllOJIHHTeJihHOe yseJIHqeHHe OT,ll,aqH 

6epe)J(eHHH MO)I(eT OKa3aTbC.sl He3Ha-

nepeB3BelliHBaHHe [ IJ,eHHOCTH llOTpe

(IX KOrOpT: 06bJqHo ,ll,HCKOHTHpOBaHHe 

aK)J(e )J,HCKOHTHpyeTC.sl llOTpe6JieHHe 

ca. 
aJihHbiX c6epe)l(eHHH nyTeM llOBbiiiie

~epepacnpe,ll,eJI.sJeT pecypchi B noJih3Y 

~eJIHTeJibHbie 3 cpcpeKTbl He06XO,ll,HMO 

pH OIJ,eHKe npoeKTOB neHCHOHHOH pe-

5. 3AK1110"1EHME 

Ha.r~eeMc.s~, qTo HaM y,11,aJIOCh y6e)J,HTh qHTaTeJI.s~ B TOM, qTo aHaJIH3 npe,ll,JIO)I(eHHH 

no pe<!JopMHpOBaHHIO neHCHOHHOH CHCTeMhl - HenpOCTa.sl 3a)J,aqa H qTO qpe3-

MepHO ynpo~eHHbie H HellOJIHbie CpaBHeHH.sl He fO,ll,.siTC.sl )J,JI.sl llOHHMaHH.sl CH

ryai.ViH B neHCHOHHOH ccpepe. 

HarnH ocHOBHbie Te3HChi cJie,ll,yiOmHe. 

IleHCHH- MHorou,enesoi1 HHCTpyMeHT. Bee u,enei1 MO)I(eT pa3JJHqaTbC.sl, 

O)J,HaKO BCe OHH )1,0Jl)I(Hbl npHHHMaTbC.sl BO BHHMaHHe npH pa3pa60TKe 

neHCHOHHOH llOJlHTHKH. 

B MHpe «e,ll,HHCTBeHHoro onTHMyMa» npoBO,ll,HTh neHCHOHHYIO no

JlHTHKY 6hiJl0 6hi npOCTO, O,ll,HaKO nepeHOC ee B MHp, r,11,e cymeCTBYIOT 

HecosepiiieHCTBa pbiHKa, npHBe,ll,eT K He)l(eJJaTeJihHhiM nocne,ll,CTBH.sJM. 

Il03TOMY B pa30e!le 2 HaCTO.s~mei:f CTaTbH Mbl paCCMaTpHBaJlH B03)1,eH

CTBHe neHCHOHHOH CHCTeMhl Ha pbiHOK Tpy,ll,a B KOHTeKCTe «llpHeMJleMOfO 

KOMllpOMHCCa» Me)l(,ll,y He06XO,ll,HMOCTbiO peaJJH3aiJ,HH npOTHBOpeqHBbiX 

u,enei1. 

Ilepexo,11, OT pacnpe,ll,eJIHTeJibHOH K HaKOITHTeJibHOH neHCHOHHOH CHCTeMe 

MO)I(eT HMeTb KaK llOJIO)I(HTeJibHbie, TaK H OTpHU,aTeJibHbie COIJ,HaJibH0-

3KOHOMHqecKHe llOCJie,ll,CTBH.sl, B 3aBHCHMOCTH OT ycJIOBHH KOHKpeTHOH 

cTpaHbi. lf3yqa.s~ Ka)l(,ll,hiH H3 cJiyqaes TaKoro npeo6pa3osaHH.sJ, HaM 

CJie,ll,yeT yqHThiBaTb H3,11,ep)I(KH nepeXO,ll,a H3 O,ll,HOfO ycToi:fqHBOfO COCTO.si

HH.sl B ,11,pyroe, BMeCTO TOrO qT06bi npOCTO cpaBHHBaTb )J,Ba YCTOHqHBbiX 

cocTO.sJHH.sl. TaK)I(e Heo6xo,ll,HMO npHHHMaTb so BHHMaHHe pa3nHqH.s~ 

B pHCKaX H 3HaqHTeJlbHbie pa3JlHqH.sl B H3,11,ep)I(KaX a)J,MHHHCTpHpOBaHH.sl 

pa3nHqHhiX cxeM neHCHOHHoro o6ecneqeHH.sl. KpoMe Toro, Heo6xo,ll,HMO 

yqHThiBaTb nepepacnpe,ll,eJIHTeJibHbie 3 cpcpeKThi - BHYTPH noKoJieHH.sl 

H Me)J(llOKOJieHqecKHe, BKJIIOqa.sJ pacnpe,ll,eJieHHe pHCKOB. 
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