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B03BPAl1\ASICb K ME>KnOKOnEHHOMY 
PABHOBECMIO: KniO'iEBbiE nOHSITMSI 

M nPMMEP HOBOM nOnbCKOM 
nEHCMOHHOM CMCTEMbl1 

B cmambe o6cyJ/CoalomcR KomwnmyallbHbte ocH06bt neHCUOHHOU cucmeMbt 
c mO'lKU 3peHuR OOJ120cpo'lHOU nepcneKmU6bt, m. e. Halle!leHHOcmu Ha MaK
CUMU3al/UIO 6Jla20COCmORHU5l nOCJleOylOU{UX nOKOJleHUU (cHa'laJla - mpy

oocnoco6H020 HaCeJleHUR, 6nOCJleOCm6UU neHCUOHepo6), He3a6UCUMO om OeM02pa
tjJU'leCKOU cumyalluu. MeJICnoKolleHHoe paeHoeecue mpe6yem cma6u!lu3al/UU ooJZu 
BBil, nepeoaeaeMou noKo!leHulO neHcuoHepoe. flpu C!la6oM cma6u!lu3al/UOHHOJ.I 
MeXaHU3Me U3MeHeHUe OeM02patjJU'leCKOU cumyal/UU 6eoem K yBeJIU'leHUIO neHCU
OHHblX pacxoooe (ebzpaJICeHHblX KaK oo!IR BEll), 11mo e ceo10 o11epeob o6opa'luea
emcR Ha!I0206blMU npo6JleMaMu, 6e3pa6omu11eu u HezamueHblMU 3KcmepHa!IUJIMU 
OJIR 3KOHOMU'leCKozo pocma. 

I. BBEAEH~E 

,[{eMOrpaqmqeCKHH nepeXO.D:2 B coqeTaHHH C 6JIH3opyKOH nOJIHTHKOH nopo~Hll 

cephe3Hhie npo6JieMhi B neHCHOHHOH c<j_)epe BO MHOfHX CTpaHaX no BCeMy MHpy. 

Tpa.D;HI.(I10HHhiH ,ll;l13aHH neHCHOHHOH CI1CTeMhi npe.n:nonaran CJia6yiO CBH3h Me)!(~y 

BhmnaqHBaeMoif neHcHeif H BKna.n:oM pa6oTaiOIIJ,ero HaceneHI1H, a TaK:>Ke He~o

CTaToqHhiH KOHTpOJih a,ll;MHHHCTpaTHBHhiX paCXO,ll;OB Ha nO.D;.D;ep:>KaHHe CHCTeMbl. 

BKJIIOqeHHe :>Ke 3TI1X 3JieMeHTOB B ,ll;H3aHH neHCHOHHOH CI1CTeMhi Bhi3Bano 3KC

noHeHTHhiH pOCT 3aTpaT, HeraTHBHbie 3KCTepHaJII1H )J;JIH 3KOHOMI1qecKOfO pOCTa 

11 ycTOifqi1BO BhiCOKI1H ypoBeHh 6e3pa6oTHI.(hi. B pe3yJihTaTe noHCK nyTeif neHCH

OHHOH pe<j_)opMbl HhiHe HBJIHeTCH O,ll;HI1M 113 npHOpHTeTHhiX BOnpOCOB COI.(HaJibHO

nOJIHTJiqecKOH noBeCTKI1 no BCeMy MI1PY H oco6eHHO B eBponeifcKHX cTpaHax. 

TeM He MeHee oqeHh HeMHOrHe cTpaHhi cyMeJII1 npoBeCTH <jlyH.n:aMeHTaJibHbie 

pe<j_)opMbl B neHCHOHHOH c<j_)epe. IlpHHI.(Hnl1aJibHOe 3HaqeHHe 3)J;eCh HMeeT TO, 

1 G6ra M Reintroducing Intergenerational Equilibrium: KeyConcepts and the Example of the New 
Polish Pension System. nepeBO)l M. c. )J,o6pliKOBOH. ny6nHKal{Hll OCyllleCTBneHa c mo6e3HOro pa3· 
peweHHll aBTopa. ne'!aTaeTCll no: Topa M 803Bpalllal!Cb K MelKilOKOneHHOMY paBHOBeCHIO: KniO'IeBbie 
noHliTHll H npHMep Hosoi1 nonbcKoi1 neHCHOHHoi1 CHCTeMbi // SPERO. CouHanbHall nonHTHKa: 3KC· 

nePTH3a, peKoMeH)laUHH, o63opbi. 2006. NQ 4. C. 44-65 
2 0 sropoM )leMorpa<jlwJeCKOM nepexo)le eM. : [van de Kaa, 1996] . 

B03npamru~ch 

KaK Mhi onpe.n:enHeM «pe<jlopMy». B 
CH H3MeHeHHe CHCTeMbl C I.(eJibiO y 

T. e. He IIpOCTO HeKOTOphie BapHal.(H 

paCTa BhiXO.LJ:a Ha neHCHIO )J;JIH a.n:al 

K KpaTKocpoqHhiM HY:>K.ll:aM HanorOJ 

HrpaeT Ba:>KHYIO pOJih npH OCMhiCJI 

G6ra, Rutkowski, 1998; Holzmann 
Ilpe.D;naraeMaH pa6oTa cocTOI11 

OCHOBHhie npo6JieMhl, B03HI1KaiOIJ1 

CHCTeMbl. IlpH 3TOM no <j_)opMaTy II 

.ll:HI.(HOHHoro pycna aHaJIH3a neHcm 

Bo BTopoif qacTH pa60Thi Mhi o 

CTpaHbl, B KOTOpOH nO,ll;XO)J;, Oni1CaH 

p eanH30BaH, qTo npHBeno K C03,ll;ai 

CHpOBaHHOH neHCHOHHOH CHCTeMbl 

II. HEKOTOPbiE 06~~E nPCJ 

T p a.n:HU:HOHHhie neHCHOHHhie c11cTe 

qeHHH COI.(HaJibHOH 3aiiJ,HThi, nOCKOJJ 

B03pacTana. IlonhiTKH ycoBeprneHC1 

HOrJiaCHH cpe,ll;H nOJIHT11KOB OTHOC 

Ha CMeHy. YqacTHHKH ,ll;I1CKycc11H: no 

PYIO .ll:OJIIO 3aMernaTeJihCTBa, o6ycno 

KOHTeKcTe, a TaK:>Ke 3noynoTpe6neH! 

JIHTeJihHhiH» [pay-as-you-go] - «H 

Hhllf)) - «qaCTHhiH», B TO BpeMH KaKi 

o6cy:>K.D;eHHH. KpoMe Toro, pa3pa6 

npe.D;rronaraeT He TOJihKO perneH11e 

n eHCHH B .D:OJirocpoqHOM nepHO,ll;e 11 

neHCHOHHhiX CHCTeM. Cne.n:yeT yqH'I'I 

HOH pa6oTe paccMaTpHBaiOTCH Ha116 

1 . Me>KnoKoneHHbJM pbJHOK 

Jli06aH neHCHOHHaH CHCTeMa, He3aE 

MeTO.ll:OB, npe.n:nonaraeT o6MeH np2 

.ll:YKTa, IIpOH3BO,ll;HMOfO pa6oTaiO 

MO:>KeT 6hiTh opraHI13oBaH no-pa3H 

B qacTHOCTH, rrpaBo MO:>KeT 6hiTh 

6hiTb Onpe,ll;eJieHO OTHOCI1TeJibHhiX 1 

a MO:>KeT IIpOCTO OnHpaThCH Ha CO 



OPA 

E>KnOKOnEHHOMY 
O"'EBbiE nOHSITMSI 
OA nonbCKOM 
~ CMCTEMbP 

vallbHble ocHOBbl neHCUOHHOU cucmeMbl 
cneKmUBbl, m. e. HaZfelleHHocmu Ha MaK
eoyiOlqux nOKOJleHUU (cHa'lalla - mpy
leHCUOHepoB), He3aeucuMo om OeMozpa
~Hoeecue mpe6yem cma6ullU3alfUU oo11u 
jJ06. Jlpu CJIG60M cma6UJlU3GlfUOHHOM 
cumyal{UU BeOem K yBeJlU'leHUTO neHCU
BBIJ), 11mo B ceo10 o11epeob o6opa'luea
mZfeu U HezamUBHblMU 3KCmepHa11UJlMU 

H C 6Jli130pyKOH nOJIHTHKOH nopO.D,HJI 

e BO MHOfHX CTpaHaX no BCeMy MHpy. 

,Mbl npe.D,nOJiaraJI CJia6yiO CBH3b Me)I(.D,y 

OTaiOI.Qero HaceneHHH, a TaK)I(e He.D,o

t paCXO.D,OB Ha no,ll,ll,ep)l(aHHe CHCTeMbl. 

" neHCHOHHOH CHCTeMbl Bbi3BaJIO 3KC

repHaJIHH ,ll,JIH 3KOHOMHqeCKOf0 pOCTa 

'Qhi. B pe3yJibTaTe noHCK nyTeii rreHcH

npHopHTeTHbiX BOnpOCOB COl{HaJibHO

f:l oco6eHHO B esponeiicKHX CTpaHax. 

cyMeJIH npOBeCTH cpyH.D,aMeHTaJibHbie 

nHaJibHOe 3HaqeHHe 3.D,eCb HMeeT TO, 

~m : KeyConcepts and the Example of the New 
lly6nMKaQHll ocymecnmeHa c mo6e3HOro pa3-

!Cb K MelKnOKOJieHHOMY paBHOBeCMIO: KniO'IeBbJe 
CTeMhi // SPERO. CoQHanbHaJI noJIHTHKa: JKC-
65 
Kaa, 1996] . 

B03Bpa~ruiCh K MexmoKoJieHHOM)' oaBHOBecmo: KJIIOlleBLie noiDinnL .. 

KaK Mhi onpe.D,eJIHeM «pecpopMy». B .D,aHHOH pa6oTe no.D, «pecpopMOH» noHHMaeT

c» 113MeHeHHe CHCTeMhi c QeJihiO ycTpaHeHHH CTPYKTypHoii He3cpcpeKTHBHOCTH, 

T. e. He npOCTO HeKOTOpbie BapHal{HH Ha TeMy neHCHOHHbiX OTqHCJieHHH H B03-

paCTa BhiXO.D,a Ha neHCHIO ,ll,JIH a.D,anTaQHH napaMeTpOB neHCHOHHOH CHCTeMbl 

K KpaTKocpoqHbiM HY)I(.D,aM Hanorosoii H noJIHTHqecKoii ccpep. 3To pa3JIHqeHHe 

HrpaeT Ba)I(HYIO pOJib npH OCMbiCJieHHH neHCHOHHbiX pecpopM [nO.D,p06Hee CM. : 

G6ra, Rutkowski, 1998; Holzmann et al., 2003]. 

IIpe.D,naraeMaH pa6oTa cocTOHT H3 .D,Byx qacTeii. B nepsoii o6cy)I(.D,aiOTCH 

OCHOBHbie npo6JieMbl, B03HHKaiOil{He npH pa3pa60TKe ,ll,H3aHHa neHCHOHHOH 

CHCTeMbi. IIpH 3TOM no cpopMaTy npe.D,cTaBJieHHH Mbi BbiXO.l\HM 3a paMKH Tpa

AHI..IHOHHoro pycna aHaJIH3a neHCHH. 

Bo BTopoii qacTH pa6oTbi Mbi o6pall{aeMcH K onhiTY IloJihiiiH KaK npHMepy 

CTpaHhl, B KOTOpOH no.D,XO,ll,, OnHCaHHbiH B nepBOH qacTH pa60Tbl, 6biJI ycneiiiHO 

peaJHi30BaH, qTo npHBeJIO K C03.D,aHHIO BHyTpeHHe )I(H3Hecnoco6HOH, c6aJiaH

C11pOBaHHOH neHCHOHHOH CHCTeMbl. 

II. HEKOTOPbiE 06~ME nP0611EMbl 

Tpa).l.HQHOHHbie neHCHOHHbie CHCTeMbl OKa3aJIHCb He3cpcpeKTHBHbiMH B o6ecne

qeHHH COQHaJibHOH 3all{HTbl, nOCKOJibKY CTOHMOCTb HX nO,ll,ll,ep)l(aHHH nOCTOHHHO 

B03pacTaJia. IIonbiTKH ycosepiiieHCTBOBaTb 3TH CHCTeMhi HaTaJIKHBaJIHCb Ha pa3-

HornacHH cpe.D,H nOJIHTHKOB OTHOCHTeJibHO TOfO, qTo )l(e ,ll,OJI)I(HO npHHTH 11M 

Ha cMeHy. YqacTHHKH .D,HCKyccHii no .D,aHHOMY sonpocy .D,eMoHcTpHpyiOT HeKoTo

PYJO .D,OJIIO 3aMeiiiaTeJibCTBa, o6ycnosneHHYIO pa3JIHqHHMH B HX H.D,eonomqecKoM 

KOHTeKCTe, a TaK)I(e 3JioynoTpe6JieHHeM TaKHMH ,ll,HXOTOMHHMH, KaK «pacnpe.D,e

JII1TeJihHbiH» [pay-as-you-go] - «HaKonHTeJibHbiH» [funding], «rocy.D,apcTBeH

Hhiih>- «qaCTHbiH», B TO BpeMH KaK pH.D, Ba)I(HbiX BOnpOCOB OCTaeTCH 3a paMKaMH 

o6cy)I(.D,eHHH. KpoMe Toro, pa3pa6oTKa 11 no.D,.D,ep)l(aHHe neHCHOHHbiX cHcTeM 

npe,llnOJiaraeT He TOJibKO peiiieHHe BOnpOCOB, CBH3aHHbiX C cpHHaHCHpOBaHHeM 

neHCHH B ,ll,OJlfOCpoqHOM nepHO.D,e HJIH ycTpaHeHHeM HeraTHBHbiX 3KCTepHaJIHH 

neHCHOHHhiX CHCTeM. Cne.D,yeT yqHTbiBaTb TaK)I(e pH.D, .D,pyrHx acneKTOB - B .D,aH

HOH pa6oTe paCCMaTpHBaiOTCH HaH60Jiee Ba)I(Hble H3 HHX. 

1. Me>KnoKoneHHbiM pbiHOK 

Jho6aH neHCHOHHaH CHCTeMa, He3aBHCHMO OT CBOero ,ll,H3aHHa H npHMeHHeMbiX 

MeTO,l\OB, npe.D,nOJiaraeT 06MeH npaBa nOKOJieHHH neHCHOHepOB Ha qaCTb npo

AYKTa, npoH3BO.l\HMoro pa6oTaiOil{HM noKoJieHHeM [cp.: Barr, 2002] .06MeH 

MO)I(eT 6hiTb opraHH3oBaH no-pa3HOMy, a npasa - Bbipa)l(aThCH no-pa3HOMy. 

B qaCTHOCTH, npaBO MO)I(eT 6hiTb TOBapOM Ha cpHHaHCOBbiX pbiHKaX, MO)I(eT 

6b!Th onpe.D,eJieHO OTHOCHTeJibHbiX TeX HJIH HHbiX 3KOHOMHqecKHX nepeMeHHbiX, 

a MO)I(eT npOCTO OnHpaTbCH Ha COOTBeTCTBYIOil{ee IlOJIHTHqeCKOe o6ei.QaHHe. 



l-l36paHHDie rrepeBOAhi 

Bo acex 3THX cnyqaRx cyl..l.l,eCTByeT caoero po~a «phiHOK neHCHOHHhiX npaa». 

Pa6oTaiOI..l.l,ee noKoJieHHe BHOCHT caoi1 BKJia~, 'IT06hi KynHTh ~aHHhie npaaa; 

nOKOJieHHe neHCHOHepOB npo~aeT 3TH npaBa, 'IT06bi 06MeHRTb HX Ha 'laCTh npo

~YKTa, npOH3BO~HMOrO pa6oTaiOI.QHM nOKOJieHHeM. IiHCTHTYIJ,HOHaJibHaR OCHOBa 

~aHHOrO pbiHKa <PopMHpyeTCR pa3JIH'IHbiMH nmaMH neHCHOHHbiX CHCTeM. 

Cnpoc Ha ~aHHOM pbiHKe onpe~eJIReTcR 'IHCJieHHOCThiO pa6oTaiOI..l.l,ero 

HaCeJieHHR, HX npOH3BO~HTeJibHOCTbiO H o6oeMOM BKJia~a. Ilpe~JIO)l(eHHe 

onpe~eJIReTCR 'IHCJieHHOCThiO neHCHOHepoa. CxeMa onHChiBaeTCR npocToH 

MO~eJibiO (1 ): 

D=cwP 
S=zwLR, 

(I a) 
(lb) 

r~e D - cnpoc; S - npe~JIO)l(eHHe; c - o6oeM BKJia~a; z - cTaBKa 3aMe

l..l.l,eHHH; W- cpe~HHH ypOBeHb 3apnJiaThi; LW - 'IHCJieHHOCTb pa6oTaiOI.Qero 

HaceneHHH; LR - 'IHCJieHHOCTh neHCHOHepoa. To, 'ITO cnpoc H npe~JIO)l(eHHe 

OnHCbiBaiOTCH qepe3 3apnJiaTy, He 03HaqaeT Cy)l(eHHR HalUeH MO~eJIH TOJlhKO 

K HeHaKOnHTeJibHbiM (T. e. pacnpe~emneJihHbiM] neHCHOHHhiM CHCTeMaM,- :no 

npocTo H3MepeHHe cnpoca H npe~JIO)l(eHHR. B CHTyau,HH paBHOBeCHR CTaBKa 

3aMel..l.l,eHHR OnHChiBaeTCH ypaBHeHHeM (2): 

z = c 1/d, (2) 

r~e d- K03<P<PHu,HeHT 3aBHCHMOCTH (d = LR/Lw). 

C yqeTOM ~eMorpa<PH'IecKoi1 cTpyKTYPhi H HHCTHTYIJ,HOHaJihHhiX napaMe

Tpos (B03paCT BbiXO~a Ha neHCHIO H T. ~.) CTaBKa 3aMel..l.l,eHHH 3aBHCHT HCKJIIO

'IHTeJibHO OT 06oeMa BKJia~a H He 3aBHCHT OT THna H ~H3aHHa neHCHOHHOH 

CHCTeMhi. PhiHOK neHCHH o6ycnoBJIHBaeT ~OJIIO BBII, npHxo~HI.QYIOCR Ha Ka)l(

~oe noKoJieHHe: 

GDP = GDPw+ GDFR, (3) 

me GDPw- ~OJIH BBII, pacxo~yeMaH Ha B03Harpa)l(~eHHe pa6oTaiOI..l.l,ero no

KOJieHHR; GDPR - ~OJIR BBII, nepe~aaaeMaR noKoneHHIO neHcHoHepoa. 

C TO'IKH 3peHHR cnpoca, ~OJIR BBII, nepe~aaaeMaH noKoJieHHIO neHCHOHe

poa, He HBJIHeTCH oco6eHHOH npo6neMoi1. CoaoKynHhiH cnpoc ocTaeTCR HeH3-

MeHHhiM He3aBHCHMO oT aeJIH'IHHhi 3TOH ~OJIH . B KOHe'IHOM cqeTe aecb BBil 

6y~eT pacxo~oaaThCH Ha B03Mei.QeHHe <PaKTopoa npoH3BO~CTBa. O~HaKo, c TO'IKH 

3peHHR npe~JIO)l(eHHH, BeJIH'IHHa 3TOH ~OJIH HMeeT 3Ha'leHHe, nOCKOJlhKy, 'IT06hi 

nony'IHTh BBII noJIHOCThiO, <PaKTOpbi npOH3BO~CTBa ~OJI)l(Hhi 6y~yT pa6oTaTh 

(l+GDPRJGDP~ pa3: Be~b OHH BCer~a ~OJI)l(Hbl ~eJIHTbCH qacThiO CBOero Ba-

B03spamaJich 

JlOBOrO npo~yKTa C neHCHOHepaM~ 

B03Harpa)l(~eHHR, 'ITO B CBOIO oqep 

Tpy~a H KanHTana. 

2. 3KcTepHamn1 npon1a 3KO 
OnHcaHHe JII06oi1 neHCHOHHOH 

OT Taro, KaK Mhi onpe~eJIReM ee 1 

HHX. 

B o6o61..l.l,eHHOM BH~e neHc 

pa3~eneHHR HMeiOI.QerocH 

~aeTcH pa6oTaiOI..l.l,eMy no 

(GDPR) . 

.lJ:JIR HH~HBH~a neHCHOHH 

Ha npOTH)l(eHHH era )l(H3H6 

.lJ:aHHbie yTBep)l(~eHHH OCTaiO 

TO~HKa npH 3TOM HCnOJih3yeTCH 

KOHTeKCT. IleHCHOHHaR CHCTeMa -

He06H3aTeJibHO RBJIHeTCH pacnpe 

paKTepHCTHKH nOpO)l(~aiOTCH Te 

noaepx neHCHOHHOH CHCTeMbi, He 

~H3aHH neHCHOHHOH CHCTeMbl npe 

HYIO lliKany nepepacnpe~eneHHH, 

npe~eJIHTeJihHOH [pay-as-you-go 

npe~nonaraeT yqacn1e <PHHaHco 

TeJihHOH [funded]. 

.lJ:aa Ha3BaHHhiX nOHHTHH HCn 

BCeX B03M0)l(HbiX KOM6HHaU:HH, 0 

HaJIH3HpOBaHHOe yqaCTHe, HCnOJI 

HHCTpyMeHTOB. B ~HXOTOMH'IecKo 

nHTeJihHYIO CHCTeMhi He Y'IHThiBae 

(nepCOHaJIH3HpOBaHHOrO) yqaCTHH 

pbiHKOB. TaK)l(e ynycKaeTcH H3 BH,ll 

Bhix pbiHKOB npe~nonaraeT HHBec'II 

H3 qacTHhiX aKu,Hi1) JIH6o Hanoroo 

pyeTCH H3 rocy~apCTBeHHbiX 06Jll 

H TO )l(e. 

CBH3hiBaHHe neHCHOHHOH cHo 

COBbiMH pbiHKaMH nopO)l(~aeT nO' 

pepacnpe~eneHHe B paMKax neHc 

THBHhie 3KCTepHaJIHH B CJiyqae H 

nepe~aaaeMaH neHCHOHepaM, HeBe 



ro pO.[la «phiHOK neHCHOHHhiX npaB». 

OIM, qTo6hi KynHTh .[laHHhie npasa; 

sa, qT06hi o6Memnh HX Ha qacTh npo

IJieHI1eM. I1HCTI1TYQHOHaJihHaH OCHOBa 

~11 TI10aMH neHCHOHHhiX CI1CTeM . 

eTCH qHCJieHHOCThiO pa6oTaiOm;ero 

H o6oeMOM BKJia.[la. IIpe.[lJIO:>KeHHe 

)pos. CxeMa onHChiBaeTcH npocTOH 

iLW 
rR 
"' ' 

(la) 
(lb) 

- o6oeM sKJia.[la; z - CTasKa 3aMe

J; rw - 'IHCJieHHOCTh pa6oTaiOrn:ero 

~pos. To, 'ITO cnpoc 11 npeAJIO:>KeHHe 

~eT Cy)l(eHHH HaiiieH MO.[leJIH TOJihKO 

1HbiM] neHCI10HHhiM CHCTeMaM, - 3TO 

11.ll. B CHTyaQHH pasHosecHH cTasKa 

'd, (2) 

U !LW). 
!phi H HHCTHTYQHOHaJihHhiX napaMe

cTasKa 3aMei.II;eHHH 3aSHCMT HCKJIIO

fiT OT Tl1lla 11 .[\H3aHHa neHCHOHHOH 

~OJIIO BBII, npHXOAHW:YIOCH Ha Ka:>K-

'+ GDJ>R, (3) 

B03Harpa:>K.[leHHe pa6oTaiOrn:ero no

daH llOKOJieHHIO neHCHOHepos. 

.,pe.[laBaeMaH llOKOJieHHIO neHCHOHe

COSOKYllHhiH cnpoc ocTaeTcH HeH3-

AOJIH. B KOHe'IHOM cqeTe secb BBII 

OpOB npOH3BO):\CTSa. 0.[lHaKO, C TOqKH 

J 11MeeT 3HaqeHHe, llOCKOJihKy, qT06bi 

H3SOACTBa .[lOJI:>KHhi 6yAyT pa6oTaTh 

l:r:>KHhi .[leJIHThCH qacThiO csoero sa-

Bo3BpamMci> K Me:>KIIOKOJieHHOMY paBHOBeciiiO: KJIIOlfeBI>Ie noiDITIDI ... 

llOBOfO npO.L\YKTa C neHCMOHepaMH. JTO Be.[leT K COKparn;eHHIO 06'heMa qJ1CTOfO 

B03Harpa:>K.[leHHH, qTO B CBOIO oqepe.[lh OCJia6nHeT MOTHBaQHIO K npe.[lJIO:>KeHI1IO 

rpyp;a H KanHTana. 

2. 3KCTepHam1111 npOTIIIB 3KOHOMIII'4eCKIII He£1TpanbHOM n03111 .... 111111 

OrmcaHHe JII06oii neHCMOHHOH CHCTeMhi s 3HaqHTeJihHOH cTeneHH 3aBHCI1T 

OT TOfO, KaK Mhl onpe.[leJIHeM ee Ha o6o6rn;eHHOM H HH):\HBH.[lyaJibHOM ypOB

H.l!X. 

B o6o6rn:eHHOM Bl1.[le neHCI10HHaH CHCTeMa npe.[lcTasnHeT co6oii cnoco6 

pa3.[leJieHI1H 11MeiOrn:erocH BBII Ha .[lBe qacTH, O.[lHa 113 KOTOphiX nepe

.[laeTCH pa6oTaiOrn;eMy llOKOJieHHIO (GDPw), a .L\pyraH - neHCHOHepaM 

(GDPR). 
,ll;JIH HH.[\HBH,[la neHCHOHHaH CHCTeMa eCTh COOC06 llOMeiQeHHH .[\OXO.[\OB 

Ha npOTH:>KeHHH ero :>KI13HeHHOfO QHKJia. 

,lJ;aHHbie YTBep:>K.[leHI1H OCTaiOTCH B CI1Jle He3aBHCHMO OT TOrO, KaKaH Me

TO,ll;I1Ka npH 3TOM HCll0Jlh3YeTCH TeXHJ1qeCKH HJIH KaKOB 11.[\eOJIOfHqecKI1H 

KOHTeKCT. fieHCHOHHaH CHCTeMa - S TOM 811.[\e, KaK OHa Onpe.[leJieHa Bhiiiie -

He06.H3aTeJibHO HSJIHeTCH pacnpe.[leJII1TeJibHOH HJIH HaKOlli1TeJibHOH. JTH xa

paKTep11CTHKH TIOpO:>K.[laiOTCH TeXHJ1qeCKHMH 3JieMeHTaMH, .[l06aSJIHeMbiMH 

TIOBepx neHCHOHHOH CHCTeMhl , He:>KeJII1 cyTh npOAYKT CaMOH CHCTeMhl. ECJII1 

.U113aHH neHCI10HHOH CHCTeMhl npe.[lllOJiaraeT aHOHHMHOe yqaCTHe M MaCIIITa6-

HYlO IIIKany nepepacnpeAeJieHI1H, Mhi o6hJqHo Ha3hisaeM TaKyiO CHCTeMy pac

npep;eJII1TeJihHOi1 [pay-as-you-go]. Ecn11 :>Ke AH3ai1H neHCHOHHOH cHcTeMhi 

npep;OOJiaraeT yqaCTHe lP11HaHCOShiX pbiHKOS, TO Mhl Ha3hiBaeM ee HaKOlll1-

renbHOH [funded]. 

,ZJ;sa Ha3SaHHhiX llOHHTI1H 11Cll0Jlh3YIOTCH qarn;e scero, HO He J1CqepnbiBaiOT 

BCeX B03MO:>KHhiX KOM6HHaQ11H, o6pa3yeMbiX napaMH: aHOHHMHOe - nepco

HaJII1311pOsaHHOe yqaCTHe, 11Cll0Jlb30SaHHe lPHHaHCOShiX HJ111 He<lJMHaHCOShiX 

HHCTpyMeHTOB. B AMXOTOMHqecKOM AeJieHHH Ha pacnpeAeJIHTeJihHYIO H HaKo

nHreJibHYIO CHCTeMbl He yqHThiSaeTCH B03MO:>KHOe coqeTaHHe 11H.[\11SH.[lYaJihHOfO 

(nepCOHaJIH3HpOBaHHOf0) yqaCTHH B CHCTeMe 6e3 HCllOJih30SaHHH lPHHaHCOShiX 

pbiHKOB. TaK:>Ke ynycKaeTcH H3 SHAY H TOT <PaKT, qTo HcnoJih3osaHHe <lJMHaHco

BbiX pbiHKOS npe.[lOOJiaraeT HHSeCTHQHH (neHCHOHHhiH nopT<iJeJib <!JopMHpyeTCH 

H3 qacTHhiX aKQHH) JIH6o Hanoroo6no:>KeHHe (neHCHOHHhiH nopT<!Jenh <!JopMH

pyercH H3 rocyAapcTseHHhiX o6nl1raQHH), - 11 3TO, 6e3 coMHeHHH, He OAHO 

liTO )!(e. 

Cs.H3hiSaHHe neHCHOHHOH cHcTeMhi c nepepacnpeAeJieHHeM HJIH lPHHaH

COBbiMH pbiHKaMH nopo:>K.[laeT no3HTHSHhie H HeraTHSHhie 3KCTepHaJIHH. IIe

pepacnpeAeJieHHe B paMKaX neHCHOHHOH CHCTeMbl MO:>KeT OOpO.[lHTh 00311-

THBHbie 3KCTepHaJII1H s cnyqae He.[loporoii cHcTeMhi, T. e. KOr.[la AOJIH BBII, 

nepep;asaeMaH neHCHOHepaM, HeseJIHKa. EcnH :>Ke 3Ta AOJIH seJIHKa, TO so3HM-
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KaiOT BhiCOKMe HaJIOfOBbie CTaBKM (TaK Ha3biBaeMbie HaJIOfOBbie «KJIMHMI»)3, 

'ITO nopO)I(,ll;aeT HeraTMBHhie 3KCTepHaJIMM - TaKMe KaK YCTOH'IMBO BhiCOKHH 

yposeHh 6e3pa6oTMQhi M Me.n;neHHhiH 3KOHOMM'IeCKMH poeT. CB.Sl3h c <PnHaH

COBhiMM pblHKaMM nopO)I(,ll;aeT n03MTMBHbie 3KCTepHaJIMM )J;JI.Sl 3KOHOMM'Ie

CK0f0 pocTa, ecnM neHCMOHHa.sr cMcTeMa pacxo.n;yeT cpe.n;cTBa, nonytJeHHhie 

OT BKJia.n;os, Ha MHBeCTMQMM. EcnM )l(e 3TMMM cpe.n;cTBaMM 3aKphiBaeTc.sr rocy

.n;apcTBeHHhiH )J;OJif, B03HMKaiOT HeraTMBHhie 3KCTepHaJIMM, aHaJIOfM'IHbie TeM, 

'ITO nO.SIBJI.SIIOTC.Sl npM KpynHOH nepepacnpe.n;eJIMTeJibHOH CMCTeMe, - npe)I()J,e 

BCero CMei.IJ;eHM.Sl B HaJIOfOBOH c<iJepe. TaKa.Sl CMTyaQM.Sl B03MO)I(Ha, eCJIM ypo

BeHh BhinJiaT no rocy.n;apCTBeHHOMY )J;OJiry nOCTO.SIHHO OCTaeTC.Sl Bhiiiie ypoB

H.Sl pocTa BBII. 

BhiCKa3hiBaeTc.sr TaK)I(e .n;pyroe MHeHne: npe.n;naraeTc.sr no.n;secTM neHCMOH

HYIO CMCTeMy MaKCMMaJibHO 6JIM3KO K 3KOHOMM'IeCKM HeHTpaJibHOH n03MQMH. 

Cpe.n;n npoqero, .n;n.sr 3Toro Tpe6yeTc.sr o.n;HospeMeHHO nepcoHaJIM3MposaHHoe 

yqacTMe B cncTeMe, c o.n;Hoi1 cTopoHhi, M pa3.n;eneHMe BBII Me)l(.n;y noKoJieHMHMH 

Ha OCHOBe peaJibHhiX 3KOHOMM'IeCKMX noKa3aTeJieH, C .n;pyrOH. 

3. nocneACTBHst H3MeHeHHM AeMorpacS>w-tecKo.:1 CTPYKTYPbl 
Ecnn - KaK B cnyqae Tpa.n;MQMOHHhiX cncTeM - pa3Mep neHCMM ycTaHaBJIH

saeTCH B a.n;MMHMCTpaTMBHOM nOp.Sl,ll;Ke Ha OCHOBe ypOBH.Sl 3apnJiaTbl (o6ell..la

eTC.Sl onpe.n;eJieHHa.Sl CTaBKa 3aMei.IJ;eHM.Sl), TO nOJIO)I(eHMe neHCMOHHOH CMCTe

Mhl 3aBMCMT TOJihKO OT .n;eMorpa<lJnqecKoH: cTpyKTYPhi. ,[J;a)l(e MOI.IJ;HhiH poet 

npOM3BO)J;MTeJihHOCTM He nOMO)I(eT c6aJiaHCMpOBaTb )J;OXO)J;hl M paCXO)J;hl 3TOH 

CMCTeMbl. 

06IQee M3MeHeHMe .n;eMorpa<lJnqecKoH: CTPYKTYPhi, Ha6niO.n;aeMoe no sceMy 

MMpy, npMBeJIO K CMTyaQMM, KOf,ll;a nMpaMM)J;aJibHa.Sl CXeMa <lJMHaHCMpOBaHHH 

neHCMOHHhiX paCXO,ll;OB y)l(e He B COCTOHHMM npOM3BO)J;MTh )J;OCTaTO'IHhie )J;OXO)J,bl. 

B pe3yJihTaTe MMeBIIIMHC.Sl paHee He3Ha'IMTeJihHhiH .n;e<iJnu;MT npMH.SIJI coKpy

IIIMTeJihHhie MaCIIITa6hi. CTapeHMe HaceneHM.Sl npespaTMJIO .n;eMorpa<lJnqecKyiO 

CTpyKTypy M3 «nMpaMM,ll;hi» B «)J;OMMK» (puc. J) [cp. C pa6oTaMI1 0 BTOpOM )J,e

MOrpa<lJM'leCKOM nepexo.n;e: van de Kaa, 1996]. 
IIeHCMOHHa.sr CI1CTeMa 3aBI1CMT OT .n;eMorpa<lJnqecKoH: cTpyKTYPhi HaceneHHll, 

11 3TOH 3aBI1CI1MOCTM HeB03MO)I(H0 M36e)l(aTh, KaKI1e 6bJ 11HCTpyMeHThl Hl1 npH

MeH.SIJII1Ch. Onopa Ha <PnHaHCOBhie phiHKI1 He cnacaeT neHCI10HHYIO CI1CTeMy 

OT 3TOH 3aBI1CMMOCTM, HO nOMOraeT a.n;anTMpOBaTb ee K TeKyi.IJ;eH ,ll;eMOrpaqm

qecKOH CI1TyaQ1111 nyTeM ycTaHOBJieHM.Sl nOH.SITHOH M np11eMJieMOH CB.Sl3M Me)I()J,y 

pa3MepOM neHCI111 11 C)J;eJiaHHhiM BKJia)J;OM. 

06I.IJ;ee M3MeHeHMe .n;eMorpa<lJI1qecKoi1 cTpyKTYPhi no sceMy MI1PY Bhi3Bano 

Cepbe3Hble HaJIOfOBhie npo6JieMhl BO MHOfi1X CTpaHaX. ,[l;aHHOe M3MeHeHHe 

3 HaJJOnl, OTHOCHMbJe q>HpMaMH K H3,lleplKKaM npOH3BO,liCTBa H BKJJJO'!aeMbJe HMH B UeHy npOH3BO

,liHMOH npO.z:IYKUHH.- flpUM. nep. 

PvtcyHoK 1. AeMorpa~w-lecKa 

npelKH~~ AeMorpa(jll1~ecKa~ 

crpyKT)'pa 

crpaxosKa 

TaK)I(e MO)I(HO MHTepnpeT11pOBaTb I 
Tpa,ll;MQMOHHhie COQ11aJibHhie QeJII1 

CJie.n;yeT ynOM.SIHYTh ,ll;Ba Ba)I(HhiX M 

1) B npOIIIJIOM MeHhiiii1HCTBO, 

KTO BhinJiaqnsaeT neHCHOHI 

B03paCTe, BnOCJie)J;CTBI111 CT~ 

qaeT, qTo .n;n.sr 11H)J;I1BI1,ll;a y 

aKTMBHOH <lJa3hl )1(113HI1 no 

2) B npOIIIJIOM neHCI10HHa.Sl 

caMbiM nO)I(lfJlhiM 11H)J,I1BI1) 

6aThiBaTh Ha )1(113Hh 11 o6ect 

Cero.n;H.sr Te, KTO BhiXO)J;I11! 

M 3apa6aTbiBaTh, B 60Jihiiii 

snepe.n;M. 

HaiiiM paccy)l(.n;eHM.Sl noKa3hiB~ 

HOIIIeHMM TIO)I(lfJIOfO HaCeJieHI1.Sl j 

COQMaJibHOH 3alllMThl, Op11eHT11pOBl 

Ha MHBaJIM)J;OB, OCTaiOTC.Sl B none p 

3TO nO,ll;BO)J;MT HaC K BhiBO)J;y 0 TO 

3ai.IJ;MThi cne.n;yeT oT.n;eJII1Th .n;pyr o 

nJialJMBaeMhie neHCMM) npMB.Sl3aTb K 

C060H - no.n;o6HO TOMy, KaK np11 I 

KOMnaHMM aHaJIM3MpyiOTC.Sl onept 

pacxo.n;hi. TaKMM o6pa30M np11 nm 

6y.n;eT pa6oTaTh c Ka)l(,ll;hiM cerMet 

qTO CB.Sl3aHHhie C HI1M )J;OXO)J;hl M j 
cerMeHTOB CMCTeMhi; 3TO n03BOJ1111 



a3biBaeMbie HaJIOfOBbie «KJIHHhji))y, 

11 - TaKHe KaK ycTOH'1HBO BhiCOKHH 

OHOMI1'1eCKHH poeT. Csj{3h c <l>HHaH

Hhie 3KCTepHaJIHH ,LJ;Jlji 3KOHOMH'1e

l pacxo,n;yeT cpe,n;cTsa, nonytieHHhie 

HMH cpe,D;CTBaMH 3aKphiBaeTCji rocy

lhle 3KCTepHaJIHH, aHaJIOfH'1Hhie TeM, 

pe,n;eJII1TeJihHOH CHCTeMe, - npe)K,LJ;e 

Kajj CI1Tyal1Hji B03MO)I(Ha, eCJIH ypo-

y llOCTOjjHHO OCTaeTCji Bhlllle ypOB-

e: npe,n;naraeTcjj no,n;secTH neHCHOH

)HOMH'1eCKH HeHTpaJihHOH n03HIIHH. 

HOBpeMeHHOnepCOHaJIH3HpOBaHHOe 

,n;eneHHe BBII Me)K,n;y noKoneHHj{Mlf 

a3aTenei1, c ,n;pyroi1. 

rpact>wtecKollt CTPYI<TYPbl 
CTeM - pa3Mep neHCHH ycTaHaBJIH

l OCHOBe ypOBHji 3apnJiaThl (o6eiiia

TO llOJIO)KeHHe neHCHOHHOH CHCTe-
1 

~ CTPYKTYPhi. .D:a)Ke MOIIIHhiH poeT 

ac11pOBaTh ,ll;OXO,ll;hl H paCXO,ll;hl :HOM 

CTpyKTyphi, Ha6JIIO,n;aeMOe no BCeMy 

111,LJ;aJihHajj CXeMa <l>HHaHCHpOBaHHjj 

np0113BO,ll;HTb ,ll;OCTaTOqHhie ,ll;OXO,ll;hl. 

eJibHhiH ,n;e<t>HIIHT npHHjiJI COKpy

IJ1jj npespaTHJIO ,n;eMorpa<t>H'1eCKYIO 

~C. J) [cp. C pa60TaMH 0 BTOpOM ,n;e

~6). 
pa!jlHqecKOH CTPYKTYPhi HaceneHHj{, 

, KaKHe 6hi HHCTpyMeHThi HH npH

He cnacaeT neHCHOHHYIO CHCTeMy 

flposaTh ee K TeKyiiiei1 ,n;eMorpa<t>H-

!UHOH 11 npHeMJieMOH CBjj3lf Me)K,n;y 

TPYKTyphi no sceMy MHPY Bhi3Bano 
1

fHX CTpaHaX . .lJ:aHHOe H3MeHeHHe 

1J(CTB3 H BKJIIQ'I3eMbie HMH B UeHy npOH3BO-

Bo3spal.l.(a.llch K Me)KIIOKOJieHHOMY pasHosecmo: Kmoqeshie IIOH.IITIUI ... 

PucyHoK 1. AeMorpaci>M'tecKaR CTPYKTYPa M neHCMOHHaR CMCTeMa 

npelKH~~ AeMorpacjlH~ecKa~ Hb1HeWH~~/6YAYIJ13~ 

CTp3XOBK3 

crpyKTypa AeMorpacjlH~ecKa~ crpyKrypa 

eoapacr 

PacxoAOBaHHe cpeACTB 
ceepx AOXOA3 
(crpaxoeKa) 

c6epeJKeHH~ 

TaK)I(e MO)KHO HHTepnpeTHpOBaTh C T0'1KH 3peHHjj B03MO)KHOCTeH ,ll;OCTHraTh 

rpa,D;I1IIHOHHhie COIIHaJihHhie 11enH neHCHOHHOH CHCTeMhi. B 3TOM OTHOllleHHH 

CJJe,n;yeT ynOMjjHYTh ,LJ;Ba Ba)I(HhiX MOMeHTa: 

1) B npOlllJIOM MeHhlllHHCTBO, a HhiHe no,n;aBJijiJOIIIee 60JihlllHHCTBO TeX, 

KTO BhiOJia'1HBaeT neHCHOHHhie BKJia,LJ;hl B CHCTeMy B Tpy,n;OCITOC06HOM 

B03pacTe, BllOCJie,LJ;CTBHH CTaHOBjjTCjj llOJiy'1aTeJij{Mlf neHCHH. 3TO 03Ha

qaeT, 'ITO ,LJ;Jlji HH,ll;HBH,LJ;a yqaCTHe B neHCHOHHOH CHCTeMe B Te'1eHHe 

aKTHBHOH cpa3hl )Klf3HH no,n;06HO ,ll;OJif0Cp0'1HhiM c6epe)KeHlfj{M; 

2) s npolllJIOM neHCHOHHaj{ CHCTeMa HanpaBJij!Jia ,n;on10 BBII (GDPRJ 
CaMhiM nO)KHJihiM HH,ll;HBH,LJ;aM, Hecnoco6HhiM CaMOCTOjjTeJihHO 3apa-

6aThiBaTh Ha )Klf3Hh H o6ecne'1HBaTh CBOH llOTpe6HTeJihCKHe paCXO,ll;hl. 

CerO,LJ;Hji Te, KTO BhiXO,ll;HT Ha neHCHIO, eiiie B COCTOjiHHH pa6oTaTh 

lif 3apa6aThiBaTh, B 60JihlllHHCTBe CJiyqaeB y HHX eiiie ,ll;OJifajj )Klf3Hh 

snepe,n;H. 

Haum paccy)K,n;eHHj{ noKa3hiBaiOT, 'ITO 11enh neHCHOHHOH cHcTeMhi B OT

HOUieHI1H llO)KHJIOfO HaCeJieHHjj (OA) H3MeHHJiaCh. TeM He MeHee CHCTeMhl 

COIIHaJibHOH 3aiiiHThi, OpHeHTHpOBaHHhie He Ha nO)KHJihiX (NOA), a HanpHMep, 

Ha 11HBaJIH,ll;OB, OCTaiOTCjj B none pHCKa He3aBHCHMO OT CTapeHHjj HaCeJieHHji, 

3ro ITO,ll;BO,ll;HT HaC K BhiBO,LJ;y 0 TOM, 'ITO pa3Hhle '1aCTH CHCTeMhl COIIHaJihHOH 

3aiiiHThl CJie,n;yeT OT,LJ;eJIHTh ,n;pyr OT ,n;pyra: ,ll;OXO,ll;hl (BKJia,LJ;hi) H paCXO,ll;hl (Bhi

ITJJaqi1BaeMhie neHCHH) npHBjj3aTh K KOHKpeTHOH 3a,n;aqe H He CMelllHBaTh Me)K,n;y 

C060H - llO,LJ;06HO TOMy, KaK npH llO,ll;fOTOBKe cpHHaHCOBhiX OT'1eTOB 0 pa6oTe 

KOMOaHI1H aHaJIH3HpyiOTCji onepaliHH, npHHOCj{IIIlfe npH6hiJih H BJieKyiiiHe 

pacxo,n;hi. TaKHM o6pa3oM npH nnaHHposaHHH COIIHaJibHOH nonHTHKH MO)KHO 

6y,n;eT pa60TaTh C Ka)K,LJ;hiM cerMeHTOM CHCTeMhl COIIHaJihHOH 3aiiiHThi, 3Haji, 

qro CBjj3aHHhie C HHM ,ll;OXO,ll;hl H paCXO,ll;hl OT,LJ;eJieHhl OT pHCKOB ,LJ;Jljj ,n;pyrHX 

cerMeHTOB CHCTeMhi; 3TO ll03BOJIHT TIIIaTeJihHO OlleHHBaTh TeKyiiiee COCTOjjHHe 
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cerMeHTa, paBHO KaK H CHCTeMhi B QeJIOM. I1pH TaKOM nO,UXO,Ue CHCTeMa COI.(H

aJihHOH 3aU.J;HThi 6y.ueT BKJIIOqaTh cerMeHT, OpHeHTHpOBaHHhiH Ha no:>KHJihiX, 

a TaK)I(e pa3JIHqHhie CerMeHThi )J,JIH ,UpyrHX B03paCTOB (neHCHH no HHBaJIH)I,

HOCTH, ,UeTCKHe nOC06HH, pa3HOrO po.ua KOMneHCaQHH pa60THHKaM H T. ,U.). )TO 

H3MeHeHHe B CTPYKType aHaJIH3a HBJIHeTcH O.UHOH H3 HaH6onee secKHX npHqHH 

(H3 qHCJia TeX, qTO He CBH3aHhi C HaJIOrOBOH c<l_)epoi1) BCe06'heMJIIOU.J;eH neHCH

OHHOH pe<j_}OpMbi H ,UaCT nOJIHTHKaM MOU.J;HhiH HHCTpyMeHT, KOTOphiH n03BOJIHT 

nOHHTh, HaCKOJihKO XOpOIIIO HX CHCTeMa COQHaJibHOH 3aU.J;HThi ,UOCTHraeT CBOHX 

QeJieH Ha TeKyU.J;HH MOMeHT H B nepcneKTHBe. 

4. MaKpoaKoHOMMt.teCKMe nocneACTBMst 
AeMorpa<I>Mt.teCKMX MaMeHeHM~ 
B Tpa.UHQHOHHhiX neHCHOHHhiX CHCTeMax .uom1 BBIT Ha o.uHoro neHcHoHepa, 

KaK npaBHJIO, OCTaeTCH nOCTOHHHOH. 3TO COOTHOIIIeHHe 06hiqHO Ha3biBaiOT 

neHcHei14
• IT pH .uaHHOH .uone 3apnnaThi B o6'heMe BBIT neHCHH OTHOCHTCH K 3ap

nnaTe KaK: GDPILR =canst (r.ue LR- qHcJieHHOCTh neHcHoHepos). I1o3TOMY 

.ueMorpa<l_}HqecKHe H3MeHeHHH, npoHcxo.uHrn;He cei;Jqac B Espone, TaK CHJihHO 

BJIHHIOT Ha 3KOHOMHqecKHH poeT. 3Ta npo6neMa B TOH HJJH HHOH CTeneHH Ka

caeTCH H .upyrHx KOHTHHeHTOB. fliO.uei1, yqacTBYIOU.J;HX B npOH3BO.UCTBe BBIT, 
CTaHOBHTCH MeHbiiie; 3aTO yseJJHqHsaeTCH )J,OJJH TeX, qTQ yqacTByeT B pac

npe,UeJJeHHH BBIT 6e3 yqacTHH B ero npoH3BO.UCTBe. Ha o6o6rn;eHHOM ypos

He 3TO se.ueT K yseJJHqeHHIO K03<l_}<l_}HQHeHTa GDPR!GDP- MO)I(HO Ha3BaTb 

ero K03<l_}<j}HQHeHTOM 3KOHOMHqecKOH 3aBHCHMOCTH (economic dependency 

ratio- EDR]. B pe3yJihTaTe coKpalllaeTcH qacTh BBIT, pacxo.uyeMaH Ha Bhi

nnaTy B03Harpa)l(.ueHHH 3aHHTOMY HaceJJeHHIO H npH3BaHHaH CTHMYJJHposaTb 

npoH3BO.UHTeJJhHOCTh Tpy.ua, qTo 3aMe,UJJHeT poeT BBIT. Ha HH.UHBH.Uyam

HOM ypOBHe CTapeHHe HaCeJJeHHH Be,UeT K TOMy, qTQ yqaCTHe B neHCHOHHOH 

CHCTeMe, OCHOBaHHOe Ha CTpaXOBOM npHHQHne, npesparn;aeTCH B yqaCTHe 

no npHHQHny coQHaJJhHoro Hanora, qTo B CBOIO oqepe.uh BJJeqeT 3a co6oi1 

CMeU.J;eHHH B HaJJOrOBOH c<j_)epe, TaK)I(e 3aMe,UJJHIOU.J;He 3KOHOMHqecKHH poeT. 

06e TeH,UeHQHH cTaJJH secbMa 3aMeTHhi B nocne,UHHe .uecHTHJJeTHH XX B. 11, 

comacHo npomo3aM, ellle 6onee yKpenHcH B 6y.uyrn;eM. B ma6Jl. 5 (eM. HH)J(e) 

npHBO)J,HTCH TaKHe pacqeTbi )J,JJH CTpaH 03CP. 06rn;He MaKp03KOHOMHqecKHe 

nOCJJe,UCTBHH npe,UCTaBJJeHhi Ha puc. 2. 
Ha puc. 2 JJHHHH A noKa3hiBaeT yseJJHqeHHe 3HaqeHHH K03<l_}<j}HQHeHTa 3KO

HOMHqecKOH 3aBHCHMOCTH (EDR) B CBH3H C ,UeMorpa<j_)HqecKHMH H3MeHeHHHMI1, 

a TaK)I(e nOJJHTHqeCKHMH perneHHHMH 0 TOM, HaCKOJlhKO ,UaHHaH CHCTeMa )J,OJI)J(Ha 

6biTh «U.J;e,UpOH» (CTaBKa 3aMern;eHHH, B03paCT BhiXO,Ua Ha neHCHIO). 

4 3TO sepHo i!HWb OT'IaCTH. Onpe.~~eneHHe neHCHH [benefit], pasHo KaK 11 onpeLieileHHe BKila!la 

(contribution) }'MeCTHO i!HWb B Cil)'1.fae LI06pOBOilbHbiX nporpaMM, OXBaTbJBaiOJllHX 1.faCTb HaCeJ!eHHR, 

HO He jl)lll CHCTeM CO BCe06JllHM Y'faCTHeM. 

GOP" 

GOP 

opt? 

opt? 

0 

BOJspamruich 

qeM 6onhrne 3HaqeHHe Ko3<P<P 

npH npoqHx paBHhiX ycnoBHHX, 

6JJIO,UaeM TaKyiO KapTHHY BO MHO 

CTa6HJJH3aU.HIO K03<l_}<PHI.(HeHTa 3K 

ypOBHe no COCTOHHHIO Ha TeKyiii 

IIIeHHe 3TOrO K03<l_}<l_}HQHeHTa }1,0 

Taro, KaKHM o6pa30M onpe.uemi 

3KOHOMHqeCKOH 3aBHCHMOCTH, -

Ka)l(.uoe noKoJJeHHe - 3To CH 

npaBO Ha neHCHIO, a 3aTeM - nOKI 

Hhie npasa. EcnH O.UHHaKoBo sa~ 

TO napeTOOnTHMaJihHhiM HBJJHe 

paBHOBecHe H3rna, ecJJH onpe.uen 

qTo o6'beM noco6Hi1, BhmJJaqHs 

paseH o6'heMy BKJJa.ua pa6oTaiOu 

TeJieM 3,UeCh BhiCTynaiOT TeMnhl 1 
60JJhiiie, qeM paHee BhinJJaTHJJO E 

noJiyqHT MeHbiiie, qeM BhinJiaTHJJ 

BH,Ua Ha npOTH)I(eHHH nepHO)J,a er 

5 Ecn11 B3l1Tb Kpai-IHHH cny1.fai1, T. e. KOfLia 

HyileBbiM, nOCKOilbKY 6e3 B03Harpa)I(LiemiJ 



)M. Ilp11 TaKOM IIOJJ;XO)J,e CHCTeMa COQH

IeHT, OpHeHT11pOBaHHbiH Ha I10)l(I1JlbiX, 

YrHX B03paCTOB (neHCI111 IIO HHBaJII1.D:

KOMIIeHCaQ1111 pa60THI1KaM 11 T. JJ;.). 3TO 

fCH O,ll,HOH 113 Ha116onee BeCK11X IIpHqJ1H 

osoii cQ:>epoii) sceo6neMJIIOrn;eii neHcH

QHhiH 11HCTpyMeHT, KOTOpbiH II03BOJIHT 

COQHaJibHOH 3aiJ..J;I1Tbl ,ll,OCTI1raeT CBOI1X 

ITHBe. 

P,CTBIUI 

ax ,ll,OJIH BBII Ha O,ll,Horo neHCHOHepa, 

TO COOTHOI.IIeHI1e 06bJqHO Ha3bJBaiOT 

o6neMe BBII neHCHH OTHOCHTCH K 3ap

qJ1cJieHHOCTh IIeHCI10Hepos). fi03TOMY 

')J.Hll{He ceiiqac B Espone, TaK CHJihHO 

po6neMa B TOH HJII1 HHOH cTeneHI1 Ka

yqacTBYIOll{I1X s np0113BOJJ;CTBe BBII, 
ITcH ,ll,OJIH Tex, qTo yqacTsyeT B pac

poH3BO,ll,CTBe. Ha o6o6rn;eHHOM ypos

reHTa GDPR!GDP- MO)l(HO Ha3BaTb 

!asHCHMOCTI1 [economic dependency 

!fCH qacTb BBII, pacxoJJ;yeMaH Ha Bhi

reHI1IO 11 np113BaHHaH CTI1MYJIHposaTb 

~JIHeT poeT BBII. Ha 11HJJ;11BHJJ;yam

' K TOMy, qTO yqaCTHe B IIeHCHOHHOH 

p11HQI1ne, npesparn;aeTCH s yqacTI1e 

·o s csoiO oqepe,ll,b sneqeT 3a co6oii 

'aMe)J,JI51IOll{l1e 3KOHOMI1qeCKHH pOCT. 
I 

B nocne,ll,H11e JJ;eCHTI1JieTI1H XX B. 11, 

rcH B 6yJJ;yll{eM. B ma6Jl. 5 (eM. HH)l(e) 

)3CP. 06ll{l1e MaKp03KOHOMHqeCKI1e 

[qeHHe 3HaqeHI151 K03Q:>Q:>11Q11eHTa 3KO

C ,ll.eMorpaQ:>11qecKI1M11 113MeHeHHSIMH, 

, HaCKOJibKO JJ;aHHaH C11CTeMa JJ;OJI)l(Ha 

paCT BbiXO)J,a Ha IIeHCI1IO ). 

[benefit] , pasHo KaK 11 onpe~eneHwe BKna~a 
k nporpaMM, oxsaThJBaJOmwx 'laCTh HaceneHHll, 

GOP" 

GOP 

opt? 

opt? 

0 

B03BpamiDICb K Me)KllOKOJJeHHOMY paBHOBeCHIO: KJJIOqeBb!e IIOIDITIDI ••• 

PMcyHOK 2. lii3MeHeHMe AOnM BBn, nepeAaaaeMoi'i noKoneHMIO neHcMoHepoa 

.A 
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/ 

/ 
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-~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~ 

BpeM~ 

lJeM 60Jibi.IIe 3HaqeHI1e K03Q:>Q:>HQ11eHTa 3KOHOMJ11:1eCKOH 3aBHCI1MOCTI1, TeM, 

rrpw npoq11x pasHbiX ycnOBI1HX, MeHhi.IIe 3KOHOMI1qecKI1H poc-rS. H Mhi y)l(e Ha-

6JIIO,ll.aeM TaKyiO KapT11HY 80 MHOrHX CTpaHaX (ma6Jl. 5). Jli1HI151 B IIOKa3biBaeT 

CTa6HJIH3aQ11IO K03Q:>Q:>HQI1eHTa 3KOHOM11qeCKOH 3aBHCHMOCTI1 Ha TOM HJII1 11HOM 

ypOBHe 110 COCTOSIHHIO Ha TeKyiJ..J;11H MOMeHT. Jli1HI151 C )J,eMOHCTp11pyeT yMeHb

WeHHe 3Toro K03Q:>Q:>I1Q11eHTa ,ll,O HeKoero onTI1MaJibHoro ypoBHH. AHaJII13 )l(e 

TOfO, KaKI1M o6pa30M OIIpe,ll,eJTHTb OIITHMaJibHOe 3HaqeHI1e K03Q:>Q:>11Q11eHTa 

3KOHOMI1qeCKOH 3aBI1CI1MOCTH, - npe,ll,MeT OT,ll,eJibHOH pa60Tbl. 

Ka)l(,li.Oe IIOKOJTeHI1e - 3TO CHaqaJTa IIOKOJTeHHe pa60THI1KOB, IIOKynaiOIJ..J;HX 

rrpaBO Ha IIeHCI1IO, a 3aTeM - IIOKOJieHI1e neHCI10HepoB, IIpO,ll,aiOIJ..J;I1X HaKOIIJTeH

Hbie npasa. ECJTI1 O)J,HHaKOBO Ba)l(Ha COQ11aJibHaH 3aiJ..J;I1Ta Ka)l(JJ;OfO IIOKOJTeHI151, 

TO napeTOOIITI1MaJibHbiM 51BJI51eTC51 TOJibKO paBHOBeCHe 3ppoy ,[le6pe (111160 

pasHosec11e H3I.IIa, ec1111 onpeJJ;eJIHTh noKoneHHH KaK HrpoKos). 0Ho 03HaqaeT, 

4TO 06'heM IIOC06HH, BbiiiJlaqi1BaeMhiX Ka)l(JJ;OMY IIOKOJieHI1IO neHCI10HepOB, 

paBeH 06'beMy BKJiaJJ;a pa6oTaiOrn;ero IIOKOJieHI151. ,[li1CKOHTHpyiOIJ..J;I1M MHO)l(I1-

TeJieM 3,ll.eCh BhiCTynaiOT TeMIIhi pocTa BBII. EcnH OJJ;HO noKoneHI1e nonyq11no 

60Jibllle, qeM paHee BbiiiJiaTI1JIO B KaqecTBe BKJia)J,a, TO CJie,ll,yiOrn;ee IIOKOJieHI1e 

rronyq11T MeHbi.IIe, qeM BhiiiJiaTI1JIO. B noJJ;o6HOH CHTyaQ11H npeJJ;noqTeHI1H 11HJJ;I1-

BH.D.a Ha npOTSI)l(eHI1H nep110)J,a ero yqaCTI151 B neHCI10HHOH CI1CTeMe MeHHIOTCH, 

5 Ecn11 B3l1Th Kpai1HHH cny'laH, T. e. Kor~a JHa'!eHwe K03<j><jll1l.IHeHTa paBHO I, TO BBO 6y~er no'!TH 
Hy!leBhiM, OOCKOJlhKY 6e3 B03HarpalK)l,eHHll pa6oTa <j>aKTOpOB np0113BO~CTBa HeB03MOlt<Ha. 



11 KaK pe3yJihTaT HI1KaKOrO paBHOBeCI1~ HeT BOBce; JI1160 )l(e CI1CTeMa OT,IJ;aeT 

npe,IJ;nOqTeHI1e O,IJ;HOMY nOKOJieHI1IO B y~ep6 ,L1;pyri1M, TeM caMbiM yKpenmiJI 

MeXaHI13M pacnpe,IJ;eJieHI1~ pecypCOB, He COOTBeTCTBYIO~I1H MO,IJ;eJII1 paBHO

BeCI1~ H3wa. 

flpeO,IJ;OJieTh npo6JieMy HI13KI1X TeMnOB 3KOHOMI1qeCKOrO pOCTa MO:>KHO, 

eCJII1 np11 nOCTpOeHI111 neHCI10HHOH CI1CTeMhl Op11eHT11pOBaTbC~ Ha CTa6H

JII13ai.J;I1IO K03<l><l>11u;l1eHTa 3KOHOMI1qecKOH 3aBI1CI1MOCTI1, a He Ha ,IJ;OJIIO BBTI 
Ha O)J;HOrO neHCI10Hepa. flp11 3TOM 11MeiO~I1HC~ Ha ,IJ;aHHbiH MOMeHT ypoBeHb 

BKJia,IJ;a He 06~3aTeJibHO ,IJ;OJI)I(eH 6biTb OnTI1MaJibHbiM. flp11 nOCTpOeHI111 neHCH

OHHOH CI1CTeMbl CJie,IJ;yeT yqi1ThiBaTh TaK)I(e 11H)J;I1BI1,IJ;yaJibHbie npe,IJ;nOqTeHHg 

B 06JiaCTI1 pa3Me~eHI1~ ,IJ;OXO,IJ;OB. fiOCKOJibKY OT,IJ;aqa OT neHCI10HHhiX CI1CTeM 

CO BCe06~11M (o6~3aTeJihHbiM) OXBaTOM MeHee 3Haqi1TeJihHa (11JII1 Cqi1Taercg 

MeHee 3Haqi1TeJibHOH), qeM OHa 6biJia 6hi B CJiyqae ,IJ;06pOBOJihHbiX c6epe)l(eHHH, 

06~3aTeJihHhie BhiiTJiaTbl CJie,IJ;yeT y,IJ;ep:>K11BaTb Ha MI1HI1MaJibHO B03MO:>KHOM 

ypOBHe - npOCTO, qT06hi 1136e)l(aTb nOCJie,IJ;CTBI1H, CB~3aHHbiX C 6JII130pyKOH 

noJII1TI1KOH 11 npo6neMOH 6e3611JieTHI1Ka. He scer,IJ;a xopowo o6e~aTh xopoume 

neHCI111. To )l(e KacaeTC~ BCeX «yTeqeK» 113 neHCI10HHOH CI1CTeMhl - TaKHX 

KaK nepe,IJ;aqa CTOI1MOCTI1 cqeTOB no HaCJie,IJ;CTBY 11JII1 e)l(erO,IJ;Ha~ peHTa. HanpH

Mep, eCJII1 neHCI10HHbie npaBa (BKJIIOqa~ CTOI1MOCTb cqeTOB) MO)I(HO nepe,IJ;aBaTb 

ITO HaCJie,IJ;CTBy, TO )J;JI~ COXpaHeHI1~ ypOBH~ neHC11H Ha npe:>KHeM ypOBHe Tpe6y

eTC~ 6onee BhiCOKI1H ypoBeHb KOHTp116yu;11H. 

5. Bce06ll.\lf1M lf1nlf1 '43CTif1'4HbiM OXBaT 

fleHCI10HHbie CI1CTeMhl C BCe06~11M OXBaTOM He06XO)J;I1Mbl, qT06hi 1136e:>KaTb 

3aTpaT, CB~3aHHbiX C nOCJie,IJ;CTBI1~MI1 6JII130pyKOH llOJII1TI1KI1 11JII1 npo6JieMOH 

6e3611JieTHI1Ka. B TO )l(e speM~ 113-3a o6~3aTeJihHoro yqacTI1~ - e,IJ;I1HCTBeHHoro 

cnoco6a o6ecneqi1Tb BCe06~11H OXBaT - neHCI10HHhie CI1CTeMbl C BCe06Iu;HM 

oxsaTOM nopo)I(,IJ;aiOT HeraTI1BHhie 3KCTepHaJII111. H qeM KpynHee neHCI10H

Ha~ CI1CTeMa, TeM cy~eCTBeHHee HeraTI1BHhie 3KCTepHaJII111 . llJ,e,IJ;pbie CXeMbl 

C BCe06~11M OXBaTOM He o6~3aTeJibHO OKa3biBaiOTC~ XOpOW11MI1, nOCKOJibKY 

o6e~aHHhiH BbiCOKI1H ypoBeHh )J;OXO,IJ;OB llOCJie BbiXO,IJ;a Ha neHCI1IO BbiHY)I(,IJ;aeT 

K 3Haqi1TeJibHbiM Harpy3KaM ,IJ;O BbiXO,IJ;a Ha neHCI1IO. 

CI1CTeMa BCe06~ero OXBaTa BO MHOrOM OTJII1qaeTC~ OT CI1CTeMhl qaCTI1qHQf0 

OXBaTa, OCHOBaHHOH Ha ,IJ;06pOBOJibHbiX peweHI1~X 11 OTBeTCTBeHHOCTI1. )J;aHHag 

npo6JieMa qpe3BbiqaHHO Ba)I(Ha, llOCKOJibKY BO MHOri1X CJiyqa~X pe<l>opM11pO

BaHI1e neHCI10HHOH CI1CTeMbl 03HaqaeT JII160 C03,IJ;aHI1e CTI1MYJIOB K yqaCTHIO 

B ,IJ;o6poBOJihHhiX nporpaMMax, n116o npespa~eHI1e paHee ,IJ;o6poBOJihHhiX npo

rpaMM B 06~3aTeJibHbie. 0,IJ;HaKO )J;JI~ llOCTpOeHI1~ xopoweH neHCI10HHOH CI1CTeMbl 

C BCe06~11M OXBaTOM He06XO)J;I1MO KOe-qTQ e~e. 

H11)1(e np11BO,IJ;~Tc~ HeCKOJihKO np11Mepos, 11JIJIIOCTPI1PYIO~I1X pa3n11q11g 

Me:>K,IJ;y nporpaMMaMI1 C BCe06~11M 11 qaCTI1qHbiM OXBaTOM. 

B03BpamiD~cb 

B CI1CTeMax c qacTI1qHbiM 

11 npoq11x <l>opM neHCI10HHbl 

o6~11M OXBaTOM HaCJie,IJ;OBa 

o6~3aTeJihHhie 113,IJ;ep:>KKH pa( 

)l(aHI1~ neHCI10HHbiX BbinJia1 

06'beM KOHTp116yu;11H. 

IIporpaMMhi c qacTI1qHbiM 

npe,IJ;naraeTc~ w11p0KHH en 

C BCe06~11M OXBaTOM W11p 

K OW116KaM )J;JI~ O,IJ;HI1X 11H 

)J;JI~ ,LI;pyrHX - 11 TO H ,LI;pyr 

HaCeJieHI1~. 

B nporpaMMax c qacTI1qHh ' 

CTBeHHOrO )J;OJira, qTQ OC06e 

no )J;OJiry BhiCOKa. 3TO 03HatJ 

CTByeT B noKynKe 3TOrO ,IJ;OJI 

C BCe06~11M OXBaTOM 3TO 03 

11 MO)I(eT BeCTI1 K yseJII1qeHJ 

6. KoppeKTHpoaKa paaMepa 1 
CTa611JII13au;11~ K03<l><l>11u;l1eHTa 3KO 

fH0311pyeMhiX ,IJ;eMorpa<l>11qecKI1X I 

3aMe~eHI1~. 3TO MO:>KeT BbiCTynal 

,IJ;06Horo no,IJ;xo,IJ;a. Ha caMOM ,IJ;ene 

B o6~eCTBeHHhiX )J;I1CKYCCI1~X. 0 
0 TOM, qTQ npaBI1TeJihCTBO B COCTC 

L(l1eHT 3KOHOMI1qecKOH 3aBI1CI1MOC1 

JieMO, eCJII1 yqeCTb HbiHeWHHH ypo 

OTHOWeHI1e K nOBbiWeHI1IO neHCHOI 

,LI;pymx. 

B cy~HOCTI1, ynpaBJieHI1e TP< 

nocTO~HHOe cooTHoweHI1e GDPIL1 

1..(116, - KOTOpa~ W11pOKO H3BeCTHa 

6 Pe'lh H)J,eT o <!>nHaHcosoll nnpaMH)J,e, npHH 

rp3)1()13H3M : )J,OXO.ll.bl nepBbiX HHBeCTOpOB «np 

HfiKOB, a BH.lJ.HMOCTb TOfO, 'iTO BbinJ13Tbl « O 

npnB!1eKaeT B pll.lJ.bi CTpOHTenell nnpaMH)J,bi 1 

JYJJbTaTOM scer.11.a l!BJilleTCll KpyrneHne nnpaMH 

I! npHTOK3 HOBbiX cpe.ll.CTB nepeCT3eT XB3T3Tb 

H3 H33B3HHH .lJ.3HHOH a<t>epbl H)J,eT OT HMeHH 

B KOH!.Ie 1920-x rr. B ClllA opraHH30B3JI no C' 

Me)l()lyHapO)J,HbiX nO'iTOBbiX C006llleHHH, 06~ 
11cmo'IHUK: http://cripo.eom.ua/ print. p hp? se 



eT BOBCe; JIM60 )l(e CMCTeMa OT)J;aeT 

ep6 .LIPYfMM, TeM CaMbiM yKpenmiJI 

COOTBeTCTBYIOII.(MH MO)J;eJIM paBHO-

OB 3KOHOMM':IeCKOfO pOCTa MO)I(HO, 

reMbl OpMeHTHpOBaTbCH Ha CTa6M

l 3aBMCI1MOCTM, a He Ha )J;OJIIO BBIT 
1J;I1HCH Ha )J;aHHbiH MOMeHT ypoBeHb 

[MaJibHbiM. IlpM IIOCTpOeHMM neHCM

;e 11H)J;11BM)J;yaJibHhie rrpe,~J;TIO':ITeHMH 

>KY OT)J;aqa OT IIeHCMOHHbiX CMCTeM 

eHee 3Ha':IMTeJibHa (HJIM C':IMTaeTCH 

:nyqae )J;06poBOJihHhiX c6epe)l(eHHH, 

BaTh Ha MMHHMaJibHO B03MO)I(HOM 

e)J;CTBI1H, CBH3aHHhiX C 6JIH30pyKOH 

e scer)J;a xopolllo o6ern;aTb xopolllHe 

13 IIeHCMOHHOH CHCTeMbl - TaKHX 

CTBy MJII1 e)l(ero,~J;HaH peHTa. HanpH

HMOCTh C':leTOB) MO)I(HO rrepe,~J;aBaTb 
IIeHCI1H Ha rrpe)I(HeM ypOBHe Tpe6y-

~. 

PM Heo6xo)J;MMhi, ':IT06bi H36e)l(aTb 

?PYKOH IIOJIMTMKH MJIH npo6JieMOH 

IJihHOfO y':laCTHH - e,~J;MHCTBeHHOfO 

(eHCI10HHhie CMCTeMbl C BCe06Il.(MM 

tfaJIMM. M ':leM KpynHee neHCHOH

!hie 3KCTepHaJIHM. I.IJ;e,~J;pbie cxeMbi 

3hiBaiOTCH XOpOillHMM, IIOCKOJibKY 

Jie BhiXO)J;a Ha TieHCMIO BhiHY)I(,~J;aeT 

IeHCI1lO. 

fJI11':1aeTCH OT CHCTeMbl ':laCTH':IHOfO 

)HMHX M OTBeTCTBeHHOCTM. ,[(aHHaH 

BO MHOfMX CJiy':laHX pe<t>opMHpO

D C03)J;aHMe CTMMYJIOB K yqacTHIO 

rn;eH11e paHee )J;06poBOJihHhiX npo

IHH XOpowei:f IIeHCMOHHOH CMCTeMbl 

~rn;e. 

IB, MJIJIIOcTpHpyiOrn;Hx pa3JIH':IHH 

HbiM OXBaTOM. 

paBHOBeCHIO: KJIIOIJeBbie ITOHJITIDI ... 

B CMCTeMaX C ':laCTM':IHbiM OXBaTOM HaCJie)J;OBaHMe CTOMMOCTM C':leTOB 

11 rrpo':IMX <t>opM rreHCMOHHhiX rrpaB ecTeCTBeHHO. B CMCTeMax )l(e c Bce

o6rn;MM OXBaTOM HaCJie)J;OBaHMe neHCMOHHbiX IIpaB JIMillb yBeJIM':IMBaeT 

06H3aTeJibHhie M3)J;ep)I(KM pa60TaiOII.(efO IIOKOJieHMH, TaK KaK )J;JIH IIOMep

)l(aHMH neHCMOHHbiX BbiiiJiaT Ha npe)I(HeM ypOBHe He06XO)J;MM 60JiblllMH 

06beM KOHTpH6yU.MH. 

IlporpaMMbl C ':laCTM':IHbiM OXBaTOM rrpe)J;TIOJiaraiOT, ':ITO yqacTHMKaM 

rrpe)J;JiaraeTcH IllHpOKMH cneKTP B03MO)I(HbiX BapHaHTOB. B cMcTeMax 

C BCe06Il.(MM OXBaTOM IllHpOKMe B03MO)I(HOCTM Bbi6opa MOfYT BeCTM 

K OlllM6KaM )J;JIH O)J;HMX MH)J;MBM)J;OB M )J;OTIOJIHMTeJibHbiM BbiTIJiaTaM 

)J;JIH .LIPYrMX - M TO M .L\pyroe 6y)J;eT IIpOHCXO)J;MTb 3a C':leT OCTaJibHOfO 

HaceJieHMH. 

B rrporpaMMax c qacTM':IHhiM oxBaTOM ecTeCTBeHHa noKynKa rocy.L~ap

CTBeHHoro )J;OJira, ':ITO OC06eHHO onpaB)J;aHHO, KOf)J;a IIpOU.eHTHaH CTaBKa 

rro )J;OJiry BhiCOKa. 3To 03Ha':laeT rrepepacrrpe,~J;eJieHMe OT Tex, KTO He yqa

cTsyeT B TIOKynKe 3TOfO )J;OJira, K TeM, KTO B HeM yqacTByeT. B CMCTeMaX 

C BCe06Il.(MM OXBaTOM 3TO 03Ha':laeT rrepepacrrpe)J;eJieHMe OT BCeX KO BCeM 

11 MO)I(eT BeCTM K yseJIM':IeHMIO HaJIOfOB. 

6. KoppeKTMPOBKa pa3Mepa neHCMM ex post 1.1 ex ante 
Cra611JII13aU.MH Ko3<l><l>HIJ.MeHTa 3KOHOMH':IecKoii 3aBMCMMOCTH (c yqeToM rrpo

rH0311pyeMbiX )J;eMorpa<!>l1':1eCKMX M3MeHeHHH) Be)J;eT K COKparn;eHMIO CTaBKM 

3aMern;eHI1H. 3TO MO)I(eT BbiCTyrraTb COU.MaJibHbiM apryMeHTOM IIpOTMB II0-

~06HOf0 rro,~J;xo,~J;a. Ha caMoM ,~J;eJie ,~J;aHHhiH apryMeHT IllHpOKO HCIIOJih3yeTCH 

B o6rn;ecTBeHHhiX .LIMCKyccMHX. O,~J;HaKo OH orrHpaeTcH Ha npe,~J;nOJIO)I(eHMe 

0 TOM, ':ITO rrpaBMTeJibCTBO B COCTOHHMI1 IIpO)J;OJI)I(aTb yBeJIM':IMBaTb K03<l><l>M

l.\lfeHT 3KOHOMM':IeCKOH 3aBMCMMOCTM. TaKoe rrpe.L~IIOJIO)I(eHMe e,~J;Ba JIM rrpHeM

neMo, eCJIM y':leCTb HbiHelllHMH ypoBeHb HaJIOfOBbiX «KJIMHbeB» H HeraTMBHOe 

OTHOWeHMe K IIOBbiilleHI110 rreHCI10HHOf0 B03paCTa B CTpaHaX 03CP M MHOfMX 

~pymx. 

B cyrn;HOCTM, yrrpaBJieHHe Tpa.L\HIJ.HOHHOH CMCTeMoii, rapaHTHpyiOrn;eH: 

nocTOHHHoe cooTHOilleHMe GDP!LR, rro,~J;o6Ho yrrpaBJieHMIO nHpaMM.L\OH I1oH

l.\H6, - KOTOpaH IllHpOKO M3BeCTHa, HO He IIpHBJieKaJia )J;OJI)I(HOfO BHMMaHMH. 

6 Pe'lb 11):{eT 0 <j>HHaHCOBOH nHpaMH):{e , np11H1.111n nocTpOeHHll KOTOpoi1 xopowo 3HaKOM pOCCI1HCK11M 

rpalK,llaHaM: ):{OXO):{bl nepBbiX 11HBeCTOpOB « npe):{np11liT11ll» o6ecne411BaiOTCll B3HOCaMI1 HOBbiX y'laCT

HHKOB, a BI1):{11MOCTb TOro, 'ITO BbinilaTbl « CTapbiM» 11HBeCTOpaM np0113BO.lJ.liTCll « nO-'IeCTHOMy», 

npHsneKaeT s pliJ:lbi CTpOHTenei1 nHpaMHJ:lbi see HOBbiX 11 HOBbiX HHsecTopos. Ho HeH36elKHbiM pe

JynbTaTOM BCer):{a liBnlleTCll KpyweHHe nHpaMH):{bJ: ee BepWHHa CTaHOBHTCll HaMHOfO WHpe OCHOBaHI1ll, 

u npHTOKa HOBbiX cpe):{CTB nepecraer xsaTaTb Ha noraweHHe o6ll3aTenbCTB nepetl yqaCTHHKaMH. O.ll.HO 

113 Ha3BaHI1H ):{aHHOH a<j>epbl 11):{eT OT 11MeHI1 HTanbliHCKOrO 11MM11rpaHTa Y.apnb3a I10H1.111, KOTOpb!H 

s KOHI.Ie 1920-x rr. s CWA opraHH3osan no cxeMe nHpaMHJ:lbi rpOMKOe MoweHHH'IeCTBO c eynoHaMH 
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Ih6paHHhie nepeBO.Uhi 

KTO-TO B03pa3HT: Be)J;h B OTJJHqHe OT nHpaMHJJ:hl IJOHJ.(H neHCHOHHaH CHCTeMa 

C BCe06II.J;HM OXBaTOM MO)I(eT cy6CHJJ:HpOBaTbCH - 06hJqHO 3TO Ha3bJBaiOT ((fO· 

cyJJ:apCTBeHHOH rapaHTHeH». 0JJ:HaKO TaKaH «fOCyJJ:apCTBeHHaH rapaHTHH» 803· 

Bpaii.J;aeT HaC K npo6JieMe 0 TOM, MO)I(HO JIH eii.J;e 6onee yBeJIHqHBaTb MaCUITa6 

HanorOBhiX «KJIHHheB». B JJ:OJirocpoqHoi1 nepcneKTHBe (a HMeHHO noJJ: TaKMM 

ymoM 3peHHH CJie)J;yeT paccy)I(JJ:aTb 0 neHCHOHHOH CHCTeMe) yJJ:ep)l(aHHe COOT· 

HOllleHH~ GDP/ LR Ha nocTo~HHOM ypoBHe B03MO)I(HO, TOJihKO ecnH Ko3<l><l>HQMeHT 

3aBMCMMOCTH KOJie6JieTCH BOKpyr cpe)J;HeH, paccqHTaHHOH JJ:JIH )J;OJifOCpoqHoro 

nepMOJJ:a. B npoTHBHOM cnyqae npH npoqHx paBHhiX ycnoBMHX nOJJ:JJ:ep)l(aHMe 

TaKOfO COOTHOllJeHHH HeB03MO)I(H0. He3aBHCHMO OT KOHKpeTHOfO )J;H3aHHa 

neHCHOHHOH CHCTeMbl pa60THHKH, BhinJiaqHBaiOII.J;He neHCHOHHhie B3HOChi, 

He nonyqaT TaKyiO )l(e JJ:OJIIO BBII B pacqeTe Ha OJJ:HOro qenoBeKa, KaK HhiHeumee 

nOKOJieHHe neHCHOHepOB, - eCJIH TOJihKO OHH H HX )J;eTH He 6yJJ:yT BhinJiaqH

BaTb 6oJiee BhiCOKHe B3HOChJ H (HJIH) HaJIOfH, qTO 6y)J;eT 03HaqaTh yBeJIH'IeHHe 

Ko3<l><l>MQHeHTa 3KOHOMMqecKoi1 3aBHCHMOCTH. KaK noKa3aHo Bhillle (eM. ypa6-
HeHue (2)), a JJ:OJirocpoqHoi1: nepcneKTHBe cTaBKa 3aMeii.J;eHHH onpeJJ:eJIHeTCll 

K03<l><l>MQHeHTOM 3aBHCHMOCTH (dependency ratio] H BapHaHTOM ypOBHH B3HOCOB, 

KOTOphiH Bhi6HpaeT <l>HHaHcHpyiOII.J;ee MX pa6oTaiOII.J;ee noKoJieHHe. PeaJihHhiH 

ypoBeHb B3HOCOB BKJIIOqaeT cy6CH)J;HM, <l>HHaHCHpyeMhie H3 06II.J;HX HaJIOfOBhiX 

BhinJiaT. 

K03<l><l>HQHeHT 3aBHCHMOCTH onpeJJ:eJIHeTcH JJ:eMorpa<l>HqecKOH cTpyKTypoll, 

KOTopyiO Mhi He B CHJiax H3MeHHTh, a TaK)I(e HHCTHTYQHOHaJihHhiMH paMKaMH, 

KOTOpbie B HeKoTopoH: cTeneHH HaM noJJ:BJiaCTHhi. TaKHe HHCTHTYQHOHaJihHhie 

H3MeHeHHH, KaK nOBhJllJeHHe neHCHOHHOfO B03paCTa HJIH peaJIH3aQH~ npo

rpaMM, HanpaBJieHHhlX Ha yaeJIHqeHHe ypOBHH 3aHHTOCTH, MOfYT Cyii.J;eCTBeHHO 

yMeHbllJHTh HaJIOfOBOe 6peM~, nopmK)J;aeMOe CTapeHHeM HaCeJieHH~- 0)J;HaKO 

eCJIH 6onee )J;JIHTeJibHbie nepHOJJ:bl 3aHHTOCTH BeJJ:yT K yBeJIHqeHHIO neHCHOHHhiX 

BhinJiaT ));0 ypoBHH HH)I(e aKTyapHOfO, TO nOCJie)J;CTBHH aHaJiorHqHhl TeM, qTO 803· 

HHKaiOT npH yBeJIMqeHHH 06'beMa KOHTpH6yQHH (npaB)J;a, OHH MeHee pa3pyiiiH· 

TeJibHhl H He TaK onaCHhl )J;JIH 3KOHOMHqeCKOfO pOCTa)_ C JJ:pyroH CTOpOHhi, eCJIH 

6onee )J;JIHTeJibHhiH nepHOJJ: 3aHHTOCTH 03HaqaeT 60JihlliMH aKTyapHbiH 06beM 

neHCHOHHhiX BhinJiaT, TO 3TO OTpHQaTeJihHO CKa3biBaeTC~ Ha YCTOHqHBOCTH 

neHCHOHHOH CHCTeMhL 

PacTyii.J;He o6H3aTeJihCTBa neHCHOHHOH CHCTeMhi, B03HHKaiOII.J;He B CMJIY 

CTapeHHH HaCeJieHHH, B npMHQMTie MOfYT <l>HHaHCHpOBaTbC~ 3a cqeT cy6CM)J.HH 

H3 o6II.J;HX JJ:OXOJJ:OB. EcnH 6bi 3TO 03Haqano coKpaii.J;eHHe npoqHx pacxo)J.OB, 

TO HeraTHBHhiH HJIH TI03MTMBHhiH xapaKTep nOCJie)J;CTBMH 3aBMCeJI 6bi OT TOfO, 

Ha qTo MO)I(HO 6biJIO 6bi noTpaTHTh 3TH coKpaii.J;eHHhie cpeJJ:CTBa. Ha npaKTMKe )J(e 

cy6CHJJ:HpOBaHHe neHCHOHHOH CHCTeMhi H3 06ll(MX JJ:OXO)J;OB Be)J;eT K yBeJIHqeHMIO 

HaJIOfOBhiX «KJIHHheB». 

IlpH JJ:aHHOH JJ:OJie 3apnnaThi B BBII pellleHHe o6 ypoBHe KOHTpH6yQMH 

onpeJJ:eJI~eT TO, KaKaH JJ:OJIH BBII nepeJJ:aeTCH noKoneHHIO neHCHOHepoB (Km~-

<l>HQHeHT 3KOHOMHqeCKOH 3aBHCMMOC 

neHCHH 3aBHCHT He TOJihKO OT CTaBI 

BBII. TaKHM o6pa3oM, neHCHOHHaH 

3<l><l>HQHeHTe 3KOHOMHqecKOH 3aBMC 

TeHCHBHOMY pocTy BBII H no380JIH' 

He)l(eJIH CHCTeMa, B paMKaX KOTOpO 

B03Harpa)I()J;eHHe 3aHHTOfO HaCeJJeHI 

3a co6oi1 3aMeJJ:JieHHe pocTa BBII. 

B KpaTKocpoqHoi1 nepcneKTMBe 

MO)I(eT 6biTh HapyllleHa. B qacTHOC1 

Bhillle nopora ycToiiqHBOCTH 3a cq1 

Mhl, B03BpaiiJ,aTb KOTOpbiH He npe, 

OKa3hiBaiOTCH nepeJJ: 3THM C06Jia3H( 

TeM He MeHee B JJ:OJirocpoqHoi1 nepc 

HM~ npH nOBhillJeHHH CTaBKM 3aMe 

3biBaeTCH HeH36e)I(HbiM - nyTeM p 

JIHlllh )J;Ba BapHaHTa )J;eHCTBHH: 

pe<PopMa, T. e. CHM)I(eHMe neH 

Ka 3aMeii.J;eHHH), JJ:O BhiXO)J.a I 

OTKa3 OT pe<l>opMbl, qTO Be)); 

CJie BhiXOJJ:a Ha neHCMIO (ex 

Bhi6op BToporo BapHaHTa 03Ha 

nOKOJieHH~. 3JJ:eCb CJie)J;yeT qeTKO o{ 

rpynna pa6oTaiOII.J;ero HaceneHHH HI 

KpynHOH rpynnhi neHCHOHepOB 0 

COnOCTaBHMhiM C TeM, KOTOpbiH 6B 

eCJIH 6hl 60JiblllaH no qHcJieHHOC1 

cneqHBaJia MeHblliYIO no qMCJieHHO 

)J;aHHYIO CHTyaQHIO MO)I(HO TOJihKO 

JieHHe pa60THHKOB COrJiaCHTCH Ha n 

3a CBOH TPYJJ: H KanHTaJI. 

qT06hi H36e)l(aTb 3HaqHTeJih 

a TaK)I(e JJ:OCTHqh COQHaJihHhiX QeJI 

eT e)l(efOJJ:HO KOppeKTHpOBaTh B MO 

CHCTeMhi CJIHllJKOM OnTHMHCTMqH 

)I(H3HH, TO 6e3 nO)J;06HOH KOppeKTI 

nepeJJ:aBaTbCH no HaCJie)J;CTBY M M)1.1 

nei1. HeT HHKaKoro CMhiCJia npMH) 

CHCTeMe, a 3aTeM n03BOJI~Th MX JJ:I 

peaJIH3aQHIO Qenei1, KOTOpbie 6om 

HHX cpeJJ:CTB. BMecTo 3Toro ropa3l.l 



HpaMM~hl fiOHUJ1 IIeHCMOHHaH C11CTeMa 

OBaThCH - 06hJqHo 3TO Ha3hiBaiOT «fO

KaH «rocy~apCTBeHHaH rapaHT11H» B03-

~ JIM ew:e 6oJiee yseJIMqMBaTh Macuna6 

H nepcneKT11Be (a 11MeHHO IIOJJ: TaKMM 

eHCHOHHOH CMCTeMe) y,n:ep)l(aHI1e COOT

e B03MO)J(H0, TOJihKO eCJII1 K03cpqmul1eHT 

teH:, paccqi1TaHHoi1 ~JIH ~onrocpoqHoro 
oqHx paBHhiX ycJIOBI1HX rro.n:,n:ep)l(aHMe 

e3aBMCMMO OT KOHKpeTHOfO .ll:113aHHa 

IIJiaqMBaiOIIJI1e IIeHCI10HHhie B3HOChl, 

~Te Ha o~Horo qenoseKa, KaK HhiHeumee 

KO OHM M MX ,n:eTI1 He 6y,n:yT BhiiiJiaqH

IIOrH, qTO 6y,n:eT 03HaqaTb yBeJII1qeHMe 

~OCTM. KaK rroKa3aHo Bhlrne (eM. ypae
!Be CTaBKa 3aMelileH11H onpe~eJIHeTCH 

(cy ratio] M sap11aHTOM ypoBHH B3Hocos, 

I' pa6oTaiOrn:ee noKoJieH11e. PeaJihHhiH 

~HHaHCMpyeMhie M3 06IIJ11X HaJIOfOBhiX 

IHeTc» ~eMorpaqmqecKoH: CTPYKTypoH:, 

C)J(e MHCTMTYQI10HaJihHhiM11 paMKaMM, 

macTHhJ. TaKMe 11HCTMTYQMOHaJihHhie 

oro B03pacTa 11JIM pea11113au11H rrpo

)OBHH 3aHHTOCTI1, MOfYT CyllleCTBeHHO 

eMoe CTapeHMeM HaceJieHI1H. O,n:HaKo 

CTH se~yT K yseJII1qeHI1IO rreHCI10HHhiX 

OCJie~CTBHH aHaJIOfMqHhl TeM, qTO B03-

!6yl.(MH (npaB~a, OHI1 MeHee pa3pyrnM

KOfO pocTa). C .n:pyroH: CTOpOHhi, ecJIH 

~HaqaeT 60Jihllii1H aKTyapHhiH o6neM 

!hHO CKa3hiBaeTCH Ha YCTOHq11BOCTM 

OH CMCTeMhi, B03HI1KaiOUII1e B C11JIY 

<l>HHaHCMpOBaThCH 3a cqeT cy6CI1.ll:MH 

~JIO coKparn:eH11e rrpoq11x pacxo.n:os, 

ep IIOCJie~CTBMH 3aBI1CeJI 6hi OT TOfO, 

paw:eHHhie cpe~cTsa. Ha npaKT11Ke )l(e 

061IJHX ~OXOJJ:OB Be~eT K yBeJII1qeHI1IO 

pellleHMe o6 ypOBHe KOHTp116yQI1H 

fCH nOKOJieH1110 neHCMOHepoB (K03cp-

Bo3BpamaHCh K Me)KIIOKOJieHHOMY paBHOBecmo: KmoqeBhie noHHTIDI ••• 

$HQHeHT 3KOHOMI1qecKOH 3aBI1CI1MOCT11). O~HaKo peaJihHaH CTOI1MOCTh 6y.n:yllii1X 

neHCHH 3aBI1CI1T He TOJihKO OT CTaBKI1 3aMeW:eHI1H, HO 11 OT CaMOH CT011MOCTI1 

BBII. TaKHM o6pa30M, rreHCMOHHa» CHCTeMa, ocHoBaHHaH Ha cTa611JihHOM Ko-

3$$HQHeHTe 3KOHOMMqecKOH 3aBHCMMOCTM, 6y,n:eT CnOC06CTBOBaTh 6oJiee MH

TeHCHBHOMY pocTy BBIT M II03BOJIMT BhiiiJiaqHsaTh rreHCMM 6oJihlllero o6neMa, 

He)J(eJIH CHCTeMa, B paMKax KOTopoH: pacTylilaH ,n:OJIH GDPR 6y~eT coKpalilaTh 

B03Harpa)J(~eHHe 3aHHTOfO HaCeJieHHH (cpaKTOpOB IIpOH3BOJJ:CTBa), qTO IIOBJieqeT 

3a co6oi1 3aMe~JieHMe pocTa BBIT. 

B KpaTKOCpOqHOH rrepcrreKTMBe CMTyauMH, OIIHChiBaeMaH ypaBHeHI1eM (2), 
MO)J(eT 6hiTh HapyllleHa. B qacTHOCTH, cTaBKY 3aMelileHMH MO)I(HO y~ep)I(MBaTh 

BbiWe nopora yCTOHqHBOCTM 3a cqeT yBeJIMqeHMH ~OJira neHCHOHHOH CHCTe

Mbl, B03Bparn:aTh KOTOphiH He rrpe.n:nonaraeTCH. flo sceMy MHPY noJIHTMKH 

OKa3biBaiOTCH nepe,n: 3THM C06Jia3HOM (H qacTO He MOfYT YCTOHTh rrepe~ HMM). 

TeM He MeHee B ~oJirocpoqHoH: nepcrreKTMBe, yqMThiBaH oqesH,n:Hhie orpaHHqe

HHH IIpH IIOBhillleHHH CTaBKH 3aMeW:eHHH, IIOCJie~yiOW:ee ero COKpalileHMe OKa-

3hiBaeTCH HeH36e)I(HhiM - rryTeM pecpopMhi 11JIH 6e3. B pe3yJihTaTe B03MO)I(Hhi 

JIHWh ~Ba BapMaHTa ,n:eHCTBHH: 

pe<l>opMa, T. e. CHM)I(eHMe IIeHCMOHHhiX 0)1(MJJ:aHMH (M3MepHeMbiX KaK CTaB

Ka 3aMelileHHH), ~o BhiXO~a Ha rreHCHIO (ex ante); 
OTKa3 OT pecpopMhl, qTO Be~eT K COKparn:eHHIO pa3Mepa rreHCHH y)l(e IIO

CJie BhiXo~a Ha rreHCI1IO (ex post). 
Bhr6op BToporo sapHaHTa 03HaqaeT rronpocTy o6MaH HhiHe pa6oTaiOrn:ero 

IIOKOJieHHH. 3~eCh CJie~yeT qeTKO 06'hHCHHTh, qTO He60JihlliaH no qHCJieHHOCTH 

rpynna pa6oTaiOrn:ero HaceJieHMH HHKor~a He CMO)I(eT o6ecneqMBaTh ~JIH 6oJiee 

KpynHOH rpyiiiihl neHCHOHepOB OTHOCHTeJihHhiH ,n:yllleBOH .D:OXO~ Ha ypOBHe, 

COIIOCTaBMMhiM C TeM, KOTOphiH 6hiJI 6hi B03MO)I(eH B o6paTHOH CMTyaQHM -

ecnH 6hr 6oJihlllaH no qHcJieHHOCTH rpyrrrra pa6oTaiOlllero HaceJieHI1H o6e

cneqHsaJia MeHhi.UYIO no qMcJieHHOCTH rpynny neHCHOHepos. llpeo,n:oJieTh )l(e 

t~aHHYIO CHTyaQHIO MO)I(HO TOJihKO OJJ:HHM CnOC060M: eCJII1 CJie,n:yiOlilee nOKO

JieHHe pa60THMKOB COrJiaCHTCH Ha nOCTeiieHHOe yMeHhllleHHe B03Harpa)l(,n:eHMH 

Ja csoH: TPY~ M KanHTaJI. 

l.JT06hi H36e)l(aTb 3Haqi1TeJihHhiX «yTeqeK» 113 IIeHCI10HHOH CHCTeMhl, 

a TaK)J(e ~OCTMqh COI.(MaJibHhJX QeJieH CHCTeMhl, Ka)I(JJ:hlH THn pacqeTOB CJie~y

eT e)J(ero~Ho KoppeKTHposaTh B MOMeHT Bhrxo.n:a Ha neHCMIO. EcJIH yqacTHHKH 

CHCTeMhl CJIMlliKOM OIITHMHCTJ1qHO OueHHBaiOT CBOIO npO~OJI)I(HTeJihHOCTh 

)J(H3HM, TO 6e3 no,n:o6HOH KOppeKTMpOBKI1 neHCHOHHhie 06H3aTeJihCTBa 6y~yT 

nepe~aBaThCH IIO HaCJie,n:CTBY H HJJ:TH Ha cpHHaHCHpOBaHHe He IIeHCHOHHhiX Qe

JieH. HeT HMKaKoro CMhiCJia npMHY)I(JJ:aTh JIIO~ei1: yqacTBOBaTh B rreHCMOHHOH 

CHCTeMe, a 3aTeM II03BOJIHTh HX JJ:OJifOBhiM 06H3aTeJihCTBaM cpHHaHCMpOBaTh 

peaJIH3aQHIO QeJieH, KOTOpbie 60Jiee yMeCTHO cpHHaHCHpOBaTb 3a cqeT BHelli

HHX cpe~cTB. BMecTo 3Toro ropa3~o Jiyqllle 3apaHee yMeHhlliHTh pa3Mep KOH-



lh6paHHbie rrepeBOil.bl 

TpH6yu,HH. C ,ll,pyroH CTOpOHhi, ecnH IIpH OIJ,eHKe CBOeH rrpO,ll,On:>KHTenbHOCTH 

)I(H3HH yqacTHHKH rreHCHOHHOH CHCTeMbi OIIIH6aJOTCH B MeHbiiiYJO CTOpOHy, 

B03HHKaeT rrpo6neMa cou,wanhHoro xapaKTepa. PeiiieHHe ee rroTpe6yeT yserm

qeHHH Hanoros. B o6owx cnyqaHx B03HHKHYT HeraTHBHhie 3KCTepHanHH. 

7. fr1HAMBMAyanbHOe Y"'3CTMe B neHCMOHHOM CMCTeMe 

lfH,ll,HBH,ll,yanbHbiH IIO,ll,XO,ll, K yqacTHJO B IIeHCHOHHOH CHCTeMe HrpaeT Ba)I(

HYJO ponb, rro3sonHH rrpo,ll,eMoHcTpwposaTh, qTo rreHCHOHHbie BhmnaThi -

3TO He Hanorw. Cne,ll,osaTenbHO, oH yMeHbiiiaeT B03MO)I(Hbie HCKa)l(eHHll 

s HanorosoH: c<}lepe H crroco6cTByeT 3KOHOMwqecKoMy pocTy. O,ll,HaKo HH

.ll.HBH,ll,yanw3au,HJO CHCTeMbi He Cne,ll,yeT rryTaTb C ee IIpHBaTH3aiJ,HeH. IlpH

BaTH3aiJ,HH B03MO)I(Ha B yrrpasneHHH CHCTeMOH, c<}lepe 3aKnJOqeHHH KOHTpaK

TOB, rrpe,ll,'hHBneHHH rrpereH3HH H (wnw) ou,eHKe aKTHBOB [eM.: G6ra, Palmer, 

2002]. Ka)l(,ll,Oe H3 3THx HarrpasneHHH ,ll,eHTenbHOCTH MO)I(eT ocyll1eCTBnHThCll 

KaK rocy,ll,apCTBOM, TaK H qaCTHbiMH aKTOpaMH. IlpHBaTH3aiJ,HH HHCTHTYTOB, 

yrrpaBnHJOII1HX rreHCHOHHOH CHCTeMOH, He 03HaqaeT IIpHBaTH3aiJ,HH CaMHX 

rreHCHH. 06H3aTenbHOe yqaCTHe B rreHCHOHHOH CHCTeMe C BCe06ll1HM OXBaTOM 

06'bSICHSieTCH CTpeMneHHeM ,ll,OCTHqb HeKOH COIJ,HanbHOH u,enH. 3Ta IJ,eJib -

e,ll,HHCTBeHHbiH 3neMeHT cwcTeMhi, KOTOpbiH Henh3H rrpwsaTH3Hposarh. Cw
creMa OCTaeTCH rocy,ll,apCTBeHHOH, ,ll,a)l(e ecnH OHa yrrpaBnHeTCH qacTHhiMH 

aKTOpaMH. lfH,ll,HBH,ll,yanH3aiJ,HH C03,ll,aeT IIOnHOIJ,eHHYJO H IIp03paqHyJO CB.H3b 

Me)l(,ll,y IIeHCHOHHbiMH B3HOCaMH H IIpH6hinbJO Ha HHX, C O,ll,HOH CTOpOHhl, 

H rreHCHHMH - C ,ll,pyrOH. lfH,ll,HBH,ll,yanbHOe yqacTHe B IIeHCHOHHOH CHCTeMe 

Tpe6yeT C03,ll,aHHH HH,ll,HBH,ll,yanbHbiX nHIJ,eBbiX cqeTOB, KOTOpbie Il03BOJiliT 

perwcTpHposaTh rreHCHOHHhie o6H3aTenhcrsa yqacTHHKOB. TaKHe cqera MO

ryr 6biTb Tpex BH,ll,OB: He<}lHHaHCOBbie cqera, OCHOBaHHhie Ha rocy,ll,apCTBeH

HOM ,ll,Onre H He rrpO,ll,aJOIIIHeCH Ha <}lHHaHCOBbiX pbiHKaX (He<}lHHaHCOBbie 

<}lwKcwposaHHhie B3HOChi7 - H<l>B [nonfinancial defined contribution, NDC]); 
<}lHHaHCOBbie cqeTa, OCHOBaHHbie Ha rocy,ll,apCTBeHHOM ,ll,Onre H rrpO,ll,aJOI.l\He

CH Ha <}lHHaHCOBbiX pbiHKaX (FDCa0), a TaK)I(e <}lHHaHCOBhie cqera, OCHOBaH

Hbie Ha qaCTHbiX cpe,ll,CTBaX (FDCPE). Me)l(,ll,y 3THMH cqeraMH ,ll,Ba OCHOBHhiX 

pa3nHqHSJ. IJepsoe CBH3aHO C TeM, KOMy IIpHHa,ll,ne)I(HT OTBeTCTBeHHOCTb 

3a BhiiinaTy B3HOCOB B rreHCHOHHYJO CHCTeMy; BTOpOe - C ypOBHeM OT,ll,aqH 

OT 3THX B3HOCOB. IJO,ll,p06Hee 0 pa3HbiX THIIaX HH,ll,HBH,ll,yanbHbiX cqeTOB CM. 

s pa6oTax: [G6ra, Palmer, 2003; Palmer, 2002; Valdes-Prieto, 2000]. Me)I(JlY 

HHMH eCTb H ,ll,pyrHe pa3nHqHH, HaH60nee Ba)I(Hble H3 KOTOpbiX rrpe,ll,CTaBJie

Hbi B ma6Jl. 1. 
IJOMHMO BbiiiierrepeqwcneHHbiX OC06eHHOCTeH Ka)l(,ll,biH THII HH,ll,HBH,ll,yam

HbiX cqeTOB rropO)I(,ll,aer co6crseHHhie oco6hie rrocne,ll,CTBHH. 

7 B poccHikKoi1 nHTeparype 'lame scTpe'!aeTCll cnosoco'!eTaHHe «CHCTeMa c ycTaHosneHHbiMH BJHO· 

caMH», o.uHaKo Mbi npe.unaraeM, KaK HaM KaJKeTCll, 6onee y,lla'!HbiH nepeso.u TepMHHa. 

Ta6nMLlB 1. TpM TM 

TMn CTOMMOCTb npM6wnb Ill• 
CMCTe- C'leTa IIBnlleTCII H8HCMpyeTC 

Mbl (DC) 061138TenbCTBOM nocpeACTBO 

NDC npaBHTellbCTBa peallbHOii 3KOHOI 

FDCGD npaB11TellbCTBa lj>I1H3HCOBbiX pblt 

FDCPE Y3CTHOrQ CeKTOpa lj>I1H3HCOBbiX pblt 

np11Me'I8HI1R. NDC- He<f>L-~HaHCOBbiB C'!e 

ABIOU\L-~eCSI Ha <f>L-~HaHCOBbtx pblHKax; FDCGD 
HOM AOJlre 1-1 npOABIOU\1-!BCSI Ha <f>L-!HBHCOB 

Ha 'lBCTHbtX cpeACTsax; EDR - Koa<t><f>L-~1..1 
BBn; r - HopMa npL-~6btnL-~ neHCL-~OHHoiii c 
AOllr; r PE- HOpMa npl-16biJ11-1 Ha 'l8CTHbl9 

•np11 ycnoa1111, 'lTO AOllSI aapnnaTbl s BBn 

1. IleHCHOHHaH CHCTeMa, OCHOB 

B3Hocax, Haw6onee rrpocra ,ll,. 

BbiX rrpo6neM). Ilocne csoero 

Me)l(,ll,y IIOKOneHHHMH B CTa6H 

IIOCKOnbKY yposeHb OT,ll,aqw 0 

BBII (g). 
2. CwcTeMa, ocHoBaHHaH Ha <Pw 

cnO)I(Ha ,ll,nH peanw3aiJ,HH (3aTpl 

Ecnw no KaKOH-TO rrpwqwHe ro 

BbiCOKO OIJ,eHeH Ha <}lHHaHCOB 

TO)I(e MO)I(eT crroco6crsosaTb 

THIIa CHCTeMhi 3aKnJOqaeTCH 

pa3BHTHJO <}lHHaHCOBbiX pbiHK 

3. CaMoH cno)I(HOH ,ll,nH peaJIH3 

HaHCOBbiMH cqeraMH, OCHOB~ 

3HaqHTeJihHbie, HO see )l(e 3aT 

IIOpO)I(,l),aeT II03HTHBHbie 3KC1 

rrpwMep, ysenwqeHHe o6'beMa 

8 OpHMCHliCMbie s HaCTOllll.lee speMll npai 
cKpbisaeMoro .uonra. 



!pH O~eHKe CBOeif npO,ll.OJI)I(HTeJibHOCTH 

IMbi OIIIH6aiOTCH B MeHbiiiYIO CTopoHy, 

)aKTepa. PeiiieHHe ee noTpe6yeT ysenH

HKHYT HeraTHBHbie 3KCTepHaJIHH. 

feHCHOHHOH CHCTeMe 

B neHCHOHHOH CHCTeMe HrpaeT Ba)f(

OBaTb, 'ITO neHCHOHHbie BbinJiaTbi -

yMeHbiiiaeT B03MO)I(Hbie HCKa)l(eHHH 

)KOHOMHLJecKoMy pocTy. O.n.HaKo HH

~T nyTaTb C ee IIpHBaTH3a~Heif:. ilpH

ICTeMOH, c<Pepe 3aKJIIOLJeHHH KOHTpaK-

O~eHKe aKTHBOB [eM.: G6ra, Palmer, 

[eHTeJibHOCTH MO)I(eT OCyiiJeCTBJIHTbCH 

cTOpaMH. ilpHBaTH3a~HH HHCTHTYTOB, 

, He 03HaLJaeT npHBaTH3a~HH CaMHX 

IOHHOH CHCTeMe C BCe06IIJHM OXBaTOM 

~KOH CO~HaJibHOH ~eJIH. 3Ta ~eJib -

ophiH HeJib3H npHBaTH3HposaTb. CH

ce eCJIH OHa ynpaBJIHeTCH LJaCTHbiMH 

IIOJIHO~eHHYIO H np03paLJHYIO CBH3h 

~6biJihiO Ha HHX, C O,ll.HOH CTOpOHbi, 

~HOe yLJaCTHe B neHCHOHHOH CHCTeMe 

IH~eBbiX CLJeTOB, KOTOpbie II03BOJIHT 

bCTBa yqacTHHKOB. TaKHe cLJeTa MO

'IeTa, OCHOBaHHble Ha rocy.n.apCTBeH

flaHCOBbiX pbiHKaX (He<PHHaHCOBbie I 

nancial defined contribution, NDC]); 

y.n.apCTBeHHOM ,ll.OJife H IIpO,ll.aiOI..QHe

raK)f(e <i>HHaHCOBbie CLJeTa, OCHOBaH

!)f(,ll.y 3THMH CLJeTaMH ,ll.Ba OCHOBHbiX 

:Y npHHa,ll.Jie)I(HT OTBeTCTBeHHOCTb 

lfeMy; BTOpoe - C ypOBHeM OT,ll.aLJH 

rHnax HH,ll.HBH,ll.yaJibHbiX CLJeTOB CM. 

2002; Valdes-Prieto, 2000]. Me)l(.n.y 

e Ba)f(Hbie H3 KOTOpbiX npe,ll.CTaBJie-

HOCTeif Ka)l(,ll.biH THn HH,ll.HBH,ll.yaJib-

6bie IIOCJie,ll.CTBHH. 

1<J'IeT3HHe «CHCTeMa C YCTaH08JJeHHbiMH 83HO-' ~ ree Y.lla'IHb!H nepe80JI TepMHHa. 

KJIIoqeBhle ITOIDITIDI ••• 

Ta6nML.j8 1. TpM TMna MHAMBMAY811bHbiX C'I9TOB 

TMn CTOMMOCTb 0pM6b111b cjiM- nonMTM'IeCKMe 
3KOHOMM'IeCKMe 

CMCTe· C'leTa IIBJ111eTCII HIHCMpyeTCII 
HopMa 

pMCKM: MIHM· 
pMCKM: 'ITO npOMC· 

MW(DC) 061138TeJ1bCTBOM nocpeACTBOM 
npM6b111M 

nynMpOBIHMe 
XOAMT c EDR, ecnM 

r>g 

NDC npaBIITenbCTBa peaJlbHOH 3KOHOMIIKII r=g yMepeHHble 11n11 
ocraerc~ Heii3MeHHbiM* 

AaJKe HII3KIIe 

FDCGO npaBIITenbCTBa <jliiHaHCOBbiX pbiHKOB r=rGO HII3KIIe 
so3pacraer, Jacrasn~~ 

nOBbiWaTb HaJlOfll 

F~ ~aCTHOrO CeKTOpa <jli!HaHCOBbiX pbiHKOB r = rPE O~eHb HII3KIIe 
so3pacraer s pe3ynbrare 

pocra 4eH Ha aKTIIBbl 

np~tMe'I8HMfl. NDC - He<j>~HaHC08bl8 C'leTa, OCH08aHHbl8 Ha roCyAapCT88HHOM AOilre ~ He npO· 

AaiOlll~ec~ Ha <j>~HaHC08biX pbiHKax; FDCGo- <j>~HaHC08ble CYeTa, ocHo8aHHble Ha rocyAapcT8eH

HOM AOnre ~ npoAaiO~~ec~ Ha <j>~HaHC08biX pbiHKax; FOCpe - <j>~HaHC08ble CYeTa, OCH08aHHble 

Ha YaCTHbiX cpeACT8ax; EDR- Koa<j><j>~u,~eHT 3KOHOM~YeCKO~ 3a8~C~MOCT~; g- TeMnbl pocTa 

BBn; r- HopMa np~6blll~ neHc~OHHO~ c~cTeMbl ; rGo -HopMa np~6blll~ Ha rocyAapcT8eHHbl~ 

AOnr; rpe- HOpMa np~6blll~ Ha YaCTHble aKU,~~-

•npM ycnOBMM, 'ITO AOJl~ 3apnnaTbl 8 BBn OCTaeTC~ H8~3M8HHO~ . 

l. IleHCHOHHaH CHCTeMa, OCHOBaHHaH Ha He<PHHaHCOBbiX <PHKCHpOBaHHbiX 

B3Hocax, HaH6onee npocTa ,ll.JIH peaJIH3a~HH (HeT HH 3aTpaT, HH Hanoro

BbiX npo6neM). llocne csoero «C03pesaHHH» TaKaH CHCTeMa .n.enHT BBIT 
Me)f(,ll.y nOKOJieHHHMH B CTa6HJibHOH nponop~HH H HBJIHeTCH HeifTpaJibHOH, 

IIOCKOJibKY ypOBeHb OT,ll.ai.JH OT B3HOCOB (r) no OIIpe,ll.eJieHHIO paBeH pOCTY 

BBII (g). 

2. CHcTeMa, ocHoBaHHaH Ha <PHHaHCOBbiX <PHKCHposaHHbiX B3Hocax, 6onee 

CJIO)f(Ha ,ll.JIH peaJIH3a~HH (3aTpaT HeT, HO B03HHKaiOT HaJIOfOBbie npo6JieMbi8). 

EcJIH no KaKoif-To npHLJHHe rocy.n.apcTBeHHhiH .n.onr OKa3biBaeTcH CJIHIIIKOM 

BbiCOKO O~eHeH Ha <PHHaHCOBbiX pbiHKaX (r > g), TO neHCHOHHaH CHCTeMa 

TO)f(e MO)I(eT CnOC06CTBOBaTb yseJIHLJeHHIO HaJIOfOB. IlpeHMyii!eCTBO 3T0f0 

THna CHCTeMbi 3aKJIIOLJaeTCH B TOM, 'ITO TaKOH THTI CLJeTOB CIIOC06CTByeT 

pa3BHTHIO <PHHaHCOBbiX pbiHKOB [eM. Holzmann, 1997]. 
3. CaMoii CJIO)I(HOH ,ll.JIH peaJIH3a~HH HBJIHeTCH neHCHOHHaH cHcTeMa c <PH

HaHCOBbiMH CLJeTaMH, OCHOBaHHbiMH Ha LJaCTHbiX cpe,ll.CTBaX (XOTb H He-

3HaLJHTeJibHbie, HO see )l(e 3aTpaTI>I; HanorOBhie npo6neMbi). TaKaH cHcTeMa 

nopO)I(,ll.aeT n03HTHBHbie 3KCTepHaJIHH ,ll.JIH 3KOHOMHLJeCKOf0 pOCTa - Ha

npHMep, yseJIHLJeHHe o6oeMa HHBeCTH~HH. YposeHb OT,ll.aLJH OT B3HOCOB (r) 

8 OpHMeHlreMr,re 8 HacTol!w,ee 8peMl! npa8HJJa yqeTa npe,11nonararoT caHKU.HH 3a pacKpb!THe paHee 
cKpbiBaeMoro JIOJJra. 



l·i36paHHI.Ie rrepeBO)J,hi 

3,ZJ,eeh TaK)I(e MO)I(eT npeshiillaTh poeT BBIT (g). O,ZJ,HaKo ,ZJ,aHHa}l npo6neMa 

MO)I(eT 6hiTh pellleHa nyTeM yMeHhllleHI1}1 eTaSKI1 3aMe~eHI1}1, qTO n03BO

JII1T KOMneHe11posaTh ysen11qeH11e ,ZJ,OJII1 BBIT, nepe,ZJ,asaeMoii: noKoneHHJO 

neHel1oHepos. 

Me)I(,ZJ,y seeM11 nepeq11eneHHhiMI1 si1,ZJ,aMH HH,ZJ,I1SI1,ZJ,yanhHhiX eqeTos MHoro 

pa3n11q11ii:. O,ZJ,HaKo OHI1 e,ZJ,sa n11 es}l3aHhi e Tpa,ZJ,I1~110HHhiM npoTI1sonoeTaB

neHI1eM paenpe,ZJ,emueJibHOM 11 HaKOni1TeJihHOM el1eTeM, noeKOJihKY Hl1 O,ll,HH 

113 Sl1,ll,OS HeJih3}1 OTHeeTI1 K paenpe,ZJ,eJII1TeJibHOH el1eTeMe, OeHOSaHHOH Ha KBa-

311HaJiorax. 

Mo)I(HO npe,ZJ,nOJIO)I(I1Th, qTo o6e pa3HOBH,ZJ,HoeTI1 eHeTeM e cp11HaHeOBhiMif 

cp11KeHpOsaHHhiMI1 S3HOeaMH 6onee pa3BHThl no epasHeHI110 e el1eTeMOH, OeHO

saHHOM Ha HecpHHaHeOBhiX cp11Ke11pOsaHHhiX B3HOeax: Se,ZJ,b OHH o6eeneqi1BaJOT 

yqaeTHI1KaM nyqJllyiO 3a~I1TY HX npaB nepe,ll, JIH~OM nOJIHTHqeeKI1X MaHHnyJIJI

~11M. Bo3MO)I(HO, :no ,ZJ,ei1:eTsi1TeJihHO TaK, HO JIHillh ,ZJ,o onpe,ZJ,eneHHOM eTeneHH. 

ilOJIHTHqeeKI1e pellleHI1}1 MOryT BJIH}ITb 11 Ha eHeTeMhl e cp11HaHeOShiMI1 S3HO

eaMI1 - HanpHMep, qepe3 MaH11nyn11posaH11e Hanoroo6JIO)I(eHHeM. Ha eaMoM 

,ZJ,ene see Tp11 s11,ZJ,a HH,ZJ,I1SH,ZJ,yanhHhiX eqeTos 3a~H~aiOT neHei10HHhie npasa 

ropa3,ZJ,O nyqJlle, qeM eHeTeMa, r,ZJ,e TaKHX eqeTOS HeT S np11H~I1ne. 

TeM He MeHee 6onhlllee 3HaqeHI1e 3,ZJ,eeh 11MeeT TOT cpaKT, qTo Tpa,ZJ,H~HOHHbie 

neHeHOHHbie el1eTeMbi ShinJiaql1saiOT 60Jihiiie, qeM MoryT ee6e n03SOJII1Th. ,ZJ;a)l(e 

eeJII1 neHei10HHa}l eHeTeMa e cp11HaHeOShiMH S3HOeaM11 3a~11~aeT neHeHOHHbie 

npasa nyqJlle el1eTeMb1 e Hecp11HaHeOShiM11 S3HOCaMI1, see paSHO Tpe6yeTCJI 

3a~l1~aTb 11 S03Harpa)I(,ZJ,eHHe cpaKTOpOS npOH3SO,ZJ,eTsa - 11 3TO 6onee Sa)I(

HO. Tpa,ZJ,I1~110HHhie neHeHOHHhie el1eTeMhi eTpeM}ITejJ K ysen11qeHHIO GDPR 
3a eqeT pa6oTaiO~ero HaeeneHH}I. PeaJihHhiM p11eK, e KOTOphiM eTaJIKI1saiOTCJI 

neHei10HHhie el1eTeMhi, es}l3aH e HHcpJI}I~HeH neHei10HHhiX npas, a He e HX Ha

pyllleHI1eM. 

Bee Tp11 s11,ZJ,a 11H,ZJ,I1SI1,ZJ,yanhHhiX eqeTos o6eeneqHsaiOT eTa611JihHOeTh CH

eTeMhi Ha MaKpoyposHe [ypasHeHHe (4)], a TaK)I(e 6e30naeHOeTh, np03paqHOCTb 

11 enpase,ZJ,JII1SOeTh Ha MHKpoypOSHe [ypasHeHHe (5)]. 

P~ (C)= P~ (B), (4) 

r,ZJ,e C, B - eyMMa s3Hoeos 11 shmnaT. 

TeKy~a}l eTOHMOeTb eyMMhl ShinJiaT 113 neHeHOHHOH eHeTeMbl pasHa TeKyii1eH 

eTOHMOeTI1 eyMMhi S3HOeOs S el1eTeMy. 06e eyMMhl MeH}IlOT 3HaqeHI1e. ,ZJ;JI}I Bbi

paSHHSaHI1}1 3TI1X KOJie6aHI1M He06XO,ll,I1Ma TeXHI1qeeKa}l KOppeKTHpOSKa. 

P~ (cJ = E [P~ (bJ], (5) 

r,ZJ,e C;, b;- HH,ll,HSH,ZJ,yaJibHbie S3HOebi 11 ShinJiaTbl. 

O)I(H,ZJ,aeMa}l eTOI1MOeTh 11H,ZJ,I1SI1,ZJ,yanhHhiX shmnaT 113 neHei10HHOH el1eTeMbl 

pasHa TeKy~eM eTOI1MOeTI1 11H,ll,I1SI1,ZJ,yaJibHhiX S3HOeOs S el1eTeMy. 

8. KpaTKMe BbiBOAbl no npeA 
KaK npas11no, 3KOHOM11qeeKI1e Teop 

eTSeHHbie ,ZJ,I1eKyeeHH, S KaqeeTse ( 

el1eTeMhl onep11pyiOT eJie,ZJ,yiO~I1Ml 

pacnpe,ZJ,eJIHTeJihHajJ e11eTe~ 

roey,ZJ,apeTSeHHOe cp11HaHeH 

O,ll,HOyposHeSa}l el1eTeMa ll 

multipillar]. 

B ,ZJ,aHHOM pa6oTe npe,ZJ,eTasneH 

THqHO MO)I(HO npe,ZJ,eTaSI1Th npH nG 

sceo6~11H: oxsaT (o6}13aT 

qaeTI1qHoro(,ZJ,06pOSOJihHO 

11H,ll,I1SI1,ZJ,yaJII1311pOSaHHOe 

aHOHI1MHOf0 (OTeyTeTSI1e G 

y3KO~enesa}l/eerMeHT11pOE 

3a~HThi (neHel111 no eTapo 

Tl1s MHoro~enesoH: (neHei1H 

S e,ZJ,I1HYIO exeMy); 

cp11HaHeosa}l OeHOSa (ypose 

COShiMI1 pbiHKaM11) npOTI1B 

eTC}~ peaJibHhiM 3KOHOMHq 

ITpe,ZJ,JIO)I(eHHhie ,ZJ,I1XOTOMI111 no· 

neHei10HHbie el1eTeMhl. ,ZJ;aHHhiH nO,l! 

0 neHei1}1X 3a paMK11 Tpa,ll,H~HOHH 

neHeHOHHhiX cpOH,ll,OS 11 eTOpOHHI1 

ileHeHOHHa}l el1eTeMa ,ll,OJI)I(Ha 

Ha pa6oTaiO~ee noKoneHI1e. 3cpcpe 

3H,ZJ,OreHHOM, T. e. enoeo6HOM K eaMO 

H3sHe. EH: Tpe6yeTe}l JII1IIIh O,ZJ,HO pe 

3aMe~eHI1}1. H11KaKoe ,ll,pyroe peiiie 

6narocoeTO}IHI1}1 (,ZJ,JijJ o6o11x noKo 

qTO np11 H3MeHeHI111 eTaTyea 11H,ll,l 

s ,ZJ,pyroe) MeH}IJOTC}I 11 ero npe,ZJ,nG 

Ill. nPHMEP nEPEXOAA K ~ 
PABHOBECHIO: HOBASI nOJ 

,[J;113aii:H HosoH: nonheKoM: neHeHOHJ 

Hl1}1 ShiiiieOnl1eaHHOf0 nO,ZJ,XO,ZJ,a H 

«K eO~I1aJihHOM 3a~l1~eHHOeTI1 

1999 r. B paMKax el1eTeMhi npe)I(H 



rr BBII (g). O.n.HaKo .n.aHHaH npo6neMa 

IeHJ-IH CTaBKH 3aMei.QeHHH, qro n03BO

Omf BBII, nepe.n.asaeMOH noKonemuo 

\aMH HH)J;HBH)J;yaJihHhiX cqeTOB MHOrO 

hi C rpap;HI.J,HOHHhiM npOTHBOnOCTaB

'eJihHOH CHCTeM, nOCKOJihKY HH O)J.HH 
1eJihHOH CHCTeMe, OCHOBaHHOH Ha KBa-

HOBH)J;HOCTH CHCTeM C cpHHaHCOBhiMH 

dThl no cpaBHeHHIO C CHCTeMOH, OCHO

biX B3HOCax: Be)J.h OHM o6ecneqHBaiOT 

\Pep; JIHI.I,OM nOJIHTJiqecKHX MaHHnyJIH-

HO JIHIIIh p;o onpep;eJieHHOif creneHH. 

a Ha CHCTeMbl C cpHHaHCOBhiMH B3HO

aHHe HaJioroo6JIO)KeHHeM. Ha caMOM 

eros 3aii.I,HII.I,aiOr neHCHOHHhie npasa 

cqeros Her B npHHI.I,Hne. 

HMeeT TOT cpaKT, qro rpa)J;HI.I,HOHHhie 

e, qeM Moryr ce6e no3BOJIHTh. ,ZJ;a)Ke 

fH B3HOCaMH 3aii.I,HI.Qaer neHCHOHHhie 

H B3HOCaMH, BCe paBHO rpe6yeTCH 

npOH3BO)J;CTBa - H 3TO 6oJiee Ba)K

hl crpeMHCH K ysen~:~qeHHIO GDPR 
bill pHCK, C KOTOpbiM CTaJIKHBaiOTCH 

eif neHCHOHHhiX npaB, a He C HX Ha-

os o6ecneq~:~sa10r cra6HJihHOCTh cH

raK)Ke 6e3onacHOCTh, npo3paqHoCTh 

IHeHHe (5)]. 

V, (B) , (4) 

heHCHOHHOH CHCTeMhl pasHa TeKyi.Qeif 

' e CYMMhl MeHHIOT 3HaqeHHe. ,[(JIH Bhi-

TeXHJfqecKaH KOppeKTHpOBKa. 

[PV, (bJ], (5) 

tinJiaTbi. 

hiX BhinJiaT H3 neHCHOHHOH CHCTeMbl 
I 
!hiX B3HOCOB B CHCTeMy. 

Me/KllOKOJieHHOMY DaBHOBeCHIO: KJII{)lfeBhie ilOIDITIDI ... 

8. KpaTKHe BblBOAbl no npeA,naraeMoMy noAXOAY 
KaK npasHJIO, 3KOHOMHqecKHe reopHH neHCHOHHhiX cHcreM, paBHO KaK H o6I.Qe

crseHHhie )J;HCKYCCHH, B KaqeCTBe OTnpaBHOH TOqKH )J.JIH aHaJIH3a neHCHOHHOH 

CHCTeMhl onepHpyiOT CJiep;yiOI.QHMH )J;HXOTOMHqecKHMH napaMH nOHHTHH: 

pacnpe)J.eJIHTeJihHaH CHCTeMa npOTHB HaKOnHTeJihHOH; 

rocyp;apCTBeHHOe cpHHaHCHpOBaHHe H ynpaBJieHHe npOTHB qaCTHOro; 

op;HoyposHeBaH cHcreMa nporHB MHoroyposHesoi1 [monopillar versus 

multipillar]. 

B p;aHHOH pa6ore npep;crasJieH aJihrepHaTHBHhiH no.n.xo.n., KorophiH cxeMa-

rHqHo MO)KHO npep;CTaBHTh npH nOMOI.QH qeTbipeX ,lJ.HXOTOMHqeCKHX nap: 

sceo6I.QHH oxsar (o6H3areJihHOe yqacrHe scero HaceJieHHH) nporHB 

qacr~:~qHoro (.n.o6posoJihHoe yqacrHe rpynn HaceJieHHH); 

HH)J;HBH,lJ.yaJIH3HpOBaHHOe yqaCTHe (HH)J;HBH,lJ.yaJihHhie cqera) npOTHB 

aHOHHMHoro (orcyrcTBHe cqeros); 

y3KOQeJiesaH/ cerMeHTHposaHHaH opraHH3ai.I,HH CHCTeMhi cou;HaJihHOH 

3aii.I,HThl (neHCHH no crapOCTH OT,lJ.eJieHhl OT npoqHX BH)J.OB neHCHH) npo

THB MHOfOI.I,eJieBOH (neHCHH no CTapOCTH H npoqHe neHCHH 06'he,lJ.HHeHhl 

B ep;HHYIO CXeMy); 

QlHHaHCOBaH OCHOBa (ypoBeHh OTp;aqH OT B3HOCOB cpopMHpyeTCH cpHHaH

COBhiMH pbiHKaMH) npOTHB HecpHHaHCOBOH (ypoBeHh OTp;aqH onpep;eJIH

eTCH peaJihHhiM 3KOHOMHqeCKHM pOCTOM). 

IIpep;JIO)KeHHhie p;HxoroMHH no3BOJIHIOT Jiyqrne onHChiBaTh H aHaJIH3Hposarh 

neHCHOHHhie CHCTeMhl. ,[(aHHhiH nO)J;XO)J; TaK)Ke n03BOJIHeT BhiBeCTH pacCy)K,lJ.eHHH 

0 neHCHHX 3a paMKH Tpa)J;HI.I,HOHHOfO cnopa Me)K)J;y CTOpOHHHKaMH qaCTHhiX 

neHCHOHHhiX cpOH)J;OB H CTOpOHHHKaMH pacnpe)J.eJIHTeJihHhiX CHCTeM. 

ileHCHOHHaH CHCTeMa )J;OJI)!(Ha yp;ep)KHBaTb Ha CTa6HJihHOM ypOBHe Harpy3KY 

Ha pa6ora1011.1,ee nOKOJieHHe. 3cpcpeKTHBHaH neHCHOHHaH CHCTeMa OKa3hiBaeTCH 

3H)I,OfeHHOH, T. e. cnoco6HOH K CaMOCTOHTeJibHOH ap;anTai.I,HH, 6e3 BMeiiiaTeJihCTBa 

1!3BHe. Eif rpe6yercH JIHIIIh op;Ho perneHHe - o nepsoHaqaJihHOM Bhr6ope craBKH 

3aMeii.I,eHHH. H~:~KaKoe p;pyroe perneHHe He npHsep;er K yseJIHqeHHIO cou;HaJihHoro 

6narOCOCTOHHHH (p;JIH 060HX nOKOJieHHH), nOCKOJihKY HeJih3H 3a6biBaTh 0 TOM, 

qro npH H3MeHeHHH CTaryca HH)J.HBH)J;a (npH nepeXO,lJ.e H3 O)J;HOfO nOKOJieHHH 

s .npyroe) MeHHIOTCH Hero npe.n.noqreHHH. 

Ill. nPHMEP nEPEXOAA K ME>KnOKOnEHHOMY 
PABHOBECif110: HOBASI nOnbCKASI nEHCif10HHASI Clf1CTEMA 

,lJ;H3aHH HOBOH nOJihCKOH neHCHOHHOH CHCTeMhl - XOpOIIIHH npHMep npHMeHe

HH}I BbiiiieOnHCaHHOrO nO,lJ.XO)J;a Ha npaKTHKe. BHe.n.peHHe CHCTeMhi, Ha3BaHHOH 

«K COI.J,HaJihHOH 3ai.QHII.I,eHHOCTH qepe3 pa3H006pa3He», HaqaJIOCh 1 HHBapH 

1999 r. B paMKax CHCTeMhi npe)KHHe npaBHJia peryJIHposaHHH neHcHif no crapo-



CTH 6hiJIH IlOJIHOCTblO 3aMeHeHhi )J,JIH 60JibllleM qacTH pa60TalO~ero HaCeJieHHJI. 

Pa3pa6oTKa HOBOM CHCTeMbi c HYJIH rrpe.n.ocTaBHJia yHHKaJihHYIO B03MO)I(HOCTL 

H36e)l(aTb HeHy)I(HOrO YCJIO)I(HeHHH CHCTeMbi. ,[{H3aMH HOBOM CHCTeMhi, Hanpo

THB, rrpOCT H rrpo3paqeH [eM. TaK)I(e: G6ra, 2001]. 0CHOBHOM 3a)J,aqei:f HBJIHJIOCb 

cnpoeKTHpOBaTh CHCTeMy, KOTOpaH 6y.n.eT HeHTpaJibHOM HJIH rroqTJi HeHTpaJibHOH 

K 3KOHOMHqeCKOMY pOCTY He3aBHCHMO OT CTapeHHH HaCeJieHHH. 

1 . OcHOBHble xapaKTep1.1Cn1KI.1 

nOnbCKOH neHCI.10HHOH CI.1CTeMbl 

,[{H3aMH HOBOM rreHCHOHHOM cHcTeMhi He HMeeT aHanoroB. HeKoTopoe po.n.cTBO 

Ha6JIIO)J,aeTCH JIHIIIb C HOBOM IIIBe)J,CKOM rreHCHOHHOM CHCTeMOM, OCHOBaHHOH 

Ha CXO)J,HbiX rrpHHQHnax H 3any~eHHOM B TOT )l(e )J,eHh [no.n.po6Hee 0 HOBOH 

IIIBe.n.cKoM neHCHOHHOM CHCTeMe CM.: Palmer, 2002]. B TO )l(e BpeMH B paMKax 

3TOrO o6~ero pycna HOBaH nOJihCKaH CHCTeMa HCITOJib3YeT pH)J. TeXHHqeCKHX 

nOHHTHM, pa3pa60TaHHbiX B .n.pyrHX CTpaHaX. Ilpe)J.JiaraeMOe KpaTKOe OnHCaHHe 

HOBOM nOJibCKOM neHCHOHHOM CHCTeMhi c<t>oKycHpOBaHO Ha o6~eM 3KOHOMHqe

CKOM )J,H3aMHe CHCTeMbi, TeXHHqecKHe )J,eTaJIH 3)J,eCb noqTJi He paCCMaTpHBaiOTCJI. 

Pa3pa6oTKa HOBOM CHCTeMbi 6hiJia HaQeJieHa Ha peiiieHHe npo6neM CHCTeMLI 

C BCe06~HM OXBaTOM, a He Ha ee 3aMe~eHHe CHCTeMOH C qaCTJiqHbiM OXBaTOM 

(.n.o6poBOJihHhiM yqacTHeM). B paMKax CHCTeMbi c Bceo6~HM oxBaToM neHCHH 

no CTapOCTH 6hiJIH OT)J,eJieHbi OT npoqHx BH)J.OB neHCHM. 3TO no.n.pa3yMeB3JIO 

TaK)I(e cerMeHTaQHIO nOTOKOB )J,OXO)J,OB. BnocJie)J,CTBHH cerMeHT neHCHM no CTa

pOCTH 6biJI 3aKpbiT )J,JIH BbiXO)J,H~HX Ha neHCHIO H 3aMeHeH )J.pyrHM CerMeHTOM. 

HOBbiM cerMeHT neHCHM no CTapOCTH OCHOBbiBaJICH HCKJIJOqHTeJibHO Ha HH)J,HBH

)J.yaJihHbiX cqeTaX. B CHCTeMy 6biJIO BBe)J,eH yqeT MeTO)J,OM HaqHCJieHHH [accrual 

aCCOUnting]9• C TOqKJi 3peHHH HH)J,HBH)J,a HOBaH CHCTeMa HBJIHeTCH MeTO)J,OM 

pa3Me~eHHH )J,OXO)J,OB, nonyqeHHbiX B TeqeHHe )I(Ji3HH. 

1. B3H0Cbl, OCHOBaHHbie Ha <i>HKCHpOBaHHOM npoQeHTe OT HH)J,HBH)J.yaJibHb!X 

3apa60TKOB, C03)J,alOT CTOHMOCTb cqeTOB [account values]. 

2. EanaHc cqeTa, 6JIH3KHM K npe.n.hi)J.y~eMy nepHo.n.y, o6ecneqHsaeT HOPMY 

npH6hiJIH, OCHOBaHHYIO Ha pocTe CYMMbl BbiilJiaqeHHbiX B3HOCOB. 

3. HaKOnJieHHhie CTOHMOCTH cqeTOB aHHYHTH3HpyiOTCH [nepeBO)J.HTCH B <i>opMy, 

n03BOJIHIO~YlO nonyqaTb perynHpHbie paBHbie nJiaTe)I(H] B MOMeHT BbiXO)(a 

Ha neHCHIO. 

9 MeTO.ll 6yxra.rnepcKoro yqeTa, npH KOTOpOM <jlaKTbi X03liHCTBeHHOH ,llel!TenbHOCTH opraHH3a!lHH 

OTHOCliTCll K TOMY OT'IeTHOMy nepHO,lly, B KOTOpOM OHH HMeJIH MeCTO, He3aBHCHMO OT <jlaKTH'IeCKOI'O 

BpeMeHH nocrynneHHll HJIH BbinJiaTbl ,lleHelKHbiX cpe,IICTB, CBll3aHHbiX C 3THMH <jlaKTaMH; npHMeHJieTCH 

B pll,lle CTpaH KaK MeTO,ll Y'leTa B roCy,llapCTBeHHOM CeKTOpe B npOTHBOnOJIOlKHOCTb Tpa,IIHI.\HOHHO 

HCnOJib3yeMOMY B :HOH c<jlepe KaCCOBOMY MeTO.lly; HCnOJib30BaHHe MeTO,lla liBnlleTCll O,IIHHM H3 3ne· 

MeHTOB Hosoro rocy.llapcTBeHHOro ynpasneHHll; s rocy.llapcTBeHHOM y'leTe ClllA MeTO.ll npHMeHJieTCH 

,llnll yqeTa B co6cTBeHHbiX <jJOH,llax. Jfcmo'IHUK: cnosapb «EaHKOBCKOe ,11eno» cepHH Economicus.

IlpUM. nep. 

K 

4. AHHYHTeTHhie rrnaTe)I(H paccq 

TaJia H O)I(H)J.aeMOM npO)J.OJI)I(HT 

CHIO. 

B3HOChi B CHCTeMy neHCHM no c 

pa3)J,eJIHIOTCH Me)I()J,y )J.BYMH THna 

Hhie B3HOCbl - HH)J,HBH)J,yaJibHhie 

KBa3H06JIHraQHHX (I10)J.06HbiM 06JI 

Ha <i>HHaHCOBbie pbiHKH H o6ecneq 

pocTa 3aprrnaTbi (pocTa BBII B .n.orr 

<i>HKCHpOBaHHhie B3H0Cbl, OCHOBaJ 

Ha <i>HHaHCOBhie pbiHKH. Ka)I()J,hiM 

cqeTa - O)J.HH Ka)l(.n.oro BH)J.a. B o6 

3HpyeTCH B MOMeHT BbiXO)J,a Ha neHO 

IJpO)J.OJI)I(HTeJibHOCTb 3aHHTOCT 

)J.HBH.n.yanhHOM neHCHH. EcnH cTa)l( 

a CYMMa 060HX aHHYHTeTHbiX nml' 

ypOBHH, K HHM Ha3HaqaeTCH MHHH 

pyeMaH H3 rocy.n.apcTBeHHoro 6IO)J.)J 

Cne.n.yeT no.n.qepKHyTh, qTo o6~ 

H HrpaiOT COBepiiieHHO O)J.HHaKOB) 

B qacTHOCTH, B CHCTeMe HeT TaKor 

neHCHH. CoQHaJibHOe nepepacnp 

3a paMKH neHCHOHHOM CHCTeMbi. p 

qT06bi npe.n.ocTaBHTh pa6oTaiO~e 

pa3Me~eHHH )J,OXO)J,OB Ha npOTH)I(eH 

CTaBKa 3aMe~eHHH )J.JIH scei1 

HHIO C npe)J.bi)J.y~eM CHCTeMOM He I 

6biJia «OKpyrneHa» B 60JiblliYIO CT 

BbiilJiaqHBalOT qaCTb neHCHOHHbiX I 

neHHe o6 o6~Hx 3aTpaTax Ha no 

TaTe HaqHHaH C 1 HHBapH 1999 r. H p 

yqacTBYIOT B BbiiTJiaTe B3HOCOB 

H3MeHeHHM B pa3Mepe o6~HX B3HO 

HOIIIeHHe, HO He peaJibHhie nOTOKH 

paeTCH Ha TaKHe )l(e BJIHBaHHH neHO 

B3HOChi, KOTOpbie .n.on)l(eH Bhl 

pe qacTH, qTo6bi qeTKO onpe.n.en 

cpe)J.CTB. fJiaBHOe HOBOBBe)J,eHHe ( 

no CTapoCTH (OA) H .n.pyrHe TpH Bl 

10 MHHHMlLnbHbiH pa3Mep neHCHH H CTalK pa6 

JIHBaiOTCll nOJJHTH'IeCKHM pellleHHeM. 



lbiiieif qacTH pa6oTaiOrn;ero HaceneHH.SI. 

!l,OCTasuna yHHKaJihHYIO B03MO:>KHOCTh 

'eMhl. ,[(H3aHH HOBOH CHCTeMhi, Hanpo

·a, 2001]. OcHOBHOH 3a,LJ;aqeif .SIBJI.SIJIOCh 

HeifTpanhHOH unu noqnr HeifTpanhHOH 

IT CTapeHH.SI HaceneHH.SI. 

HMeeT aHanoroB. HeKoTopoe po,D;CTBO 

neHCHOHHOH CHCTeMOH, OCHOBaHHOH 

i B TOT )l(e ,LJ;eHb [no,D;p06Hee 0 HOBOH 

mer, 2002]. B TO :>Ke BpeM.SI B paMKax 

ICTeMa HCnOJih3yeT p.Si,D; TeXHHqecKHX 

Hax. Ilpe,D;naraeMoe KpaTKoe onucaHHe 

4JoKyCHpOBaHO Ha o6rn;eM 3KOHOMHqe

anH 3,LJ;ech noqTu He paccMaTpHBaiOTC.SI. 

neHa Ha perneHHe npo6neM cucTeMhi 

lHHe CHCTeMOH C qaCTHqHbiM OXBaTOM 

~CTeMbl C BCe06II.J;HM OXBaTOM neHCHH 

t BH,ll;OB neHCHH. 3TO no,D;pa3yMeBaJIO 

nocne,ll;CTBHH cerMeHT neHCHH no cTa

~HCHIO H 3aMeHeH ,D;pyrHM cerMeHTOM. 

lBbiBaJIC.SI HCKJifOqHTeJihHO Ha HH,LJ;HBH

~H yqeT MeTO,LJ;OM HaqucneHH.SI [accrual 

a HOBa.SI CHCTeMa .SIBJI.SieTC.SI MeTO,LJ;OM 

~eHHe )I(H3HH. 

iHOM npOQeHTe OT HH,LJ;HBH,LJ;yaJihHbiX 

roB [account values]. 

~eMy nepHo,LJ;y, o6ecnequBaeT HopMy 

IMhi BhmnaqeHHhiX B3HOCOB. 

(HTH3HpyiOTC.SI [nepeBO,LI;.SITC.SI B <t>opMy, 

e paBHbie IIJiaTe:>KH] B MOMeHT BbiXO,LJ;a 

,J X03liHCTBeHHOH ,D,el!TenbHOCTI1 OpraHI13aU1111 

~11 11Menl1 MeCTO, He3aBI1CI1MO OT <jlaKTH'IeCKOfO 

(TB, CBll3aHHbiX C JT11M11 <jlaKTaM11; np11MeHJieTCll 

CeKTOpe B npOTI1BOnOnOlKHOCTb Tpa,D,11U110HHO 

WOnh30BaHI1e MeTO,D,a liBnlleTCll O,ll,HI1M 113 Jne

'AapCTBeHHOM yqeTe CiliA MeTOA np11MeHlleTCll 

pb «EaHKOBCKoe ,D,eno» cep1111 Economicus. -

KJIIOlJeBhle IIOIDITIDI ••• 

4. AHHYHTeTHhie nnaTe:>KH paccqHThiBaiOTC.SI Ha ocHoBe HaKonneHHoro Kanu

Tana H O:>KH,LJ;aeMOH npO,D;OJI:>KHTeJihHOCTH :>KH3HH B MOMeHT BbiXO,LJ;a Ha neH

CHIO. 

B3HOChi B cucTeMy neHcHif no cTapocTH ,LJ;JI.SI HH,LJ;HBH,LJ;yanhHhiX yqacTHHKOB 

pa3,ll;eJI.SilOTC.SI Me:>K,LJ;Y ,LI;BYM.SI THnaMH cqeTOB: 1) He<i>HHaHCOBbie <i>HKCHpOBaH

Hhie B3HOChi - HH,LJ;HBH,LJ;yaJibHbie cqeTa, OCHOBaHHbie Ha rocy,D;apCTBeHHhiX 

KBa3uo6nuraQH.SIX (no,LJ;o6HhiM o6nuraQH.SIM DhiOKeHeHa), He BhiCTaBmleMhie 

Ha 4JuHaHCOBhie pbiHKH H o6ecnequBaiOrn;He HOPMY npu6biJIH, paBHYIO cyMMe 

pocTa 3apnnaThi (pocTa BBII B ,LJ;onrocpoqHoif nepcneKTHBe); 2) <PuHaHCOBhie 

4JHKCHpOBaHHbie B3HOCbi, OCHOBaHHbie Ha HHCTpyMeHTaX, BhiCTaBJI.SieMbiX 

Ha 4JHHaHCOBhie pbiHKH. Ka:>K,LJ;hiH yqacTHHK neHCHOHHOH cucTeMhi HMeeT ,LJ;Ba 

C'ieTa- O,LJ;HH Ka:>K,LJ;OfO BH,LJ;a. B 060HX cnyqa.SIX CTOHMOCTb cqeTOB aHHYHTH-

3HpyeTC.SI B MOMeHT BbiXO,LJ;a Ha neHCHIO. 

llpO,D;OJI:>KHTeJibHOCTh 3aH.SITOCTH (CTa:>K pa60Tbl) He BJIH.SieT Ha pa3Mep HH

}J;HBH,ll;yanhHOH neHCHH. Ecnu CTa:>K pa6oThi yqacTHHKOB cucTeMhi ,LJ;OCTaToqeH, 

a cyMMa o6oux aHHYHTeTHhiX nnaTe:>Keif OKa3hiBaeTC.SI HH:>Ke onpe,D;eneHHoro 

ypOBH.SI, K HHM Ha3HaqaeTC.SI MHHHMaJihHa.SI neHCHOHHa.SI Ha,LJ;6aBKa {<PHHaHCH

pyeMaH H3 rocy,D;apcTBeHHoro 6IO,LJ;:>KeTa)i 0. 

Cne,LJ;yeT no,LJ;qepKHYTh, qTo o6a cqeTa aHHYHTH3HpyiOTC.SI O,LJ;HOBpeMeHHO 

H HrpaiOT COBepiiieHHO O,LI;HHaKOBYIO pOJib B CHCTeMe COQHaJibHOH 3aii.J;HThi. 

B 'iaCTHOCTH, B CHCTeMe HeT TaKOfO 3JieMeHTa, KaK 6a30Ba.SI rocy,D;apCTBeHHa.SI 

rreHCH.SI. CoQHaJihHOe nepepacnpe,D;eneHue cyrn;ecTByeT, HO oHo BhiBe,LJ;eHo 

3a paMKH neHCHOHHOH CHCTeMbi. POJib neHCHOHHOH CHCTeMbi CBe,LJ;eHa K TOMy, 

'iT06hi npe,D;OCTaBHTb pa6oTaiOII.J;eMy nOKOJieHHIO 3<P<PeKTHBHbiH HHCTpyMeHT 

pa3MeiiieHH.SI ,LJ;OXO,LJ;OB Ha npOT.SI:>KeHHH ero :>KH3HeHHOfO QHKJia. 

CTaBKa 3aMern;eHH.SI ,LJ;JI.SI Bceif cucTeMhi COQHaJihHOH 3aii.J;HThi no cpaBHe

HHIO C npe,D;bi,LJ;yrn;eif CHCTeMOH He H3MeHHJiaCb. 0,LJ;HaKO 3apnJiaTa pa60THHKOB 

6hma «OKpyrneHa>> B 60JihiiiYIO CTOpOHy, C TeM qT06bi nOKa3aTb HM, qTo OHH 

BbiiiJiaqusaiOT qaCTb neHCHOHHbiX B3HOCOB, H c<t>opMHpOBaTh y HHX npe,D;CTaB

JieHHe o6 o61IIHX 3aTpaTax Ha no,LJ;,D;ep:>KaHue neHCHOHHOH cucTeMhi. B pe3ynh

rare HaquHa.SI C 1 .SIHBap.S! 1999 f. H pa60THHKH, H pa60TO,LJ;aTeJIH BH,LJ;.SIT, qTO OHH 

y'iaCTBYIOT B BbiUJiaTe B3HOCOB 6e3 KaKHX 6hi TO HH 6biJIO cyrn;eCTBeHHbiX 

H3MeHeHHH B pa3Mepe o6rn;ux B3HOCOB. Becb MexaHH3M 3aTpoHyn JIHIIIh cooT

HOIIIeHue, HO He peaJibHhie nOTOKH ,LJ;eHer. TaKHM o6pa30M, HOBa.SI CHCTeMa OnH

paeTC.SI Ha TaKHe :>Ke BJIHBaHH.SI neHCHOHHbiX B3HOCOB, KaK H npe,D;hi,LJ;yii.J;a.SI. 

B3HOChi, KOTOphie ,LJ;OJI:>KeH BhmnaquBaTh pa6oTHHK, ,LJ;eJI.SITC.SI Ha qeThi

pe qaCTH, qT06hi qeTKO onpe,D;eJIHTb ,LJ;JI.SI Ka:>K,LJ;OH HCTOqHHK <i>HHaHCOBhiX 

Cpe,ll;CTB. fnaBHOe HOBOBBe,LJ;eHHe CB.SI3aHO C pa36HeHHeM B3HOCOB Ha neHCHH 

IIO CTapOCTH (OA) H ,D;pyme TpH BH,LJ;a neHCHH (NOA) (ma6Jl. 2). IleHCHOHHhiH 

10 MHHI1ManbHbiH pa3Mep neHCI111 11 CTalK pa60Thi, J(aiOU.IHe npaBO Ha nonyqeHI1e Ha,ll,6aBKI1, yCTaHaB

nHBaiOTCll noni1TI1'1eCKI1M perneHI1eM. 



lh6paHHbie rrepeBOAbi 

Ta6nul..ja 2. 06R3aTenbHble B3HOCbl a nonbwe AO M nocne BHeApeHMR 

HOBOM neHCMOHHOM CMCTeMbl 

HeiPMHaHcoable CIIMHaHCOBble 
ApyrMe 3neMeH· 

061138TeJibHble B3H0Cbl Bcero MHAMBMAY8JibHble MHAMBMAY8JibHble 
Tbl CMCTeMbl 

c11era c11era 

Ao 1 ~Hsap~ 1999 r. 

06~33TellbHbiH B3HOC 36,59* - - 36,59 

C 1 ~Hsap~ 1999 r. 

06~33TellbHble B3H0Cbl Ha neHCHIO 19,52 12,22 7,3 
no CTapocTH (OA) 

-

npo~He 00~33TellbHble COljHallbHble 17,07 - - 17,07 
B3HOCb1 (NOA) 

*3KBUBaneHTHO 45% (nOClle pacYeTa BallOBOro TPYAOBOro AOXOAa) . 

B03paCT He HrpaeT CKOJibKO-HH6y.LJ;h 3HaqHMOH pOJIH B ycTaHOBJieHHH paBHOBe

CHH Me)I(,LJ;y .LJ;OXO,LJ;aMH H pacxo,n;aMH HOBOH CHCTeMbi. MHHHMaJibHbiH B03paCT 

BbiXO,LJ;a Ha neHCHIO B HeH ycTaHOBJieH Ha ypOBHe 60 JieT .LJ;JIH )l(eH~HH H 65 JieT 

.LJ;JIH My)l(qHH11
• 0,n;HaKO, B OTJIHqHe OT Tpa,n;HJ:.(HOHHOH neHCHOHHOH CHCTeMhl, 

B HOBOH CHCTeMe B03M0)1(H0 ycTaHOBJieHHe JII060rO neHCHOHHOrO B03pacTa. 

IlOCJie.LJ;HHH no-npe)I(HeMy Ba)l(eH C TQqKH 3peHHH CO~HaJibHOH llOJIHTI1KH 

H npe,n;JIO)I(eHHH pa6oqeif CI1Jihi. CJie,n;yeT noMHI1Th, qTo 11H.LJ;I1BI1.LJ;hi, BhiXO~jj

~11e Ha neHCHIO cero,n;HH, e~e no.n;na,n;aiOT no.n; .n;eifcTBI1e npe)I(Heif CI1CTeMhi, 

11 B 3TOH CBH311 neHCHOHHbiH B03pacT HMeeT 3HaqeHHe. Te )l(e, KTO no,n;na~aeT 

y)l(e llO.LJ; HOBYIO CHCTeMy, HaXO.LJ;I1JIHCb B HaqaJie HJII1 cepe.LJ;HHe CBOeH Tpy

.LJ;OBOH Kapbepbl Ha MOMeHT ee BBe,LJ;eHHH H He BbiH.LJ;YT Ha neHCHIO B TeqeHHe 

e~e HeCKOJibKI1X JieT. 

C MaKp03KOHOMI1qeCKOH TOqKH 3peHI1H OllHCbiBaeMaH CHCTeMa- 3TO MeTO,ll 

pacnpe,n;eJieHI1H BBII Me)l(,n;y noKoJieHI1HMI1. KJIJOqesoH: oco6eHHOCThiO ,n;aHHoil 

CHCTeMhl HBJIHeTCH CTa6HJIH3a~HH .LJ;OJIH, nepe,n;asaeMOH BCeMy llOKOJieHI110 

neHCI10Hepos (GDPR). B cncTeMe co3.n;aiOTCH TexHnqecKHe (.n;eMorpaqmqecKHe) 

pe3epBbl, HanpasJieHHbie Ha CrJia)I(HBaHHe KOJie6aHI1H, KOTOpbie Hel136e)I(H0 

llOBJIHHJIH 6bi Ha COOTHOIIIeHI1e .LJ;OXO.LJ;OB 11 paCXO.LJ;OB CHCTeMhi. 

B o6JiaCTH aHaJIH3a neHCI10HHhiX CI1CTeM qacTo onepnpyiOT TepM11HOM 

«yposeHb» (pillar], np11 3TOM onpe,n;eJieHI1e «ypOBHH» .LJ;OBOJibHO pa3MbiTO H 3a

BI1CI1T OT TOrO, KeM BblllOJIHHeTCH KJiaccmp11Ka~I1H12 • B HeKOTOpOH CTeneHI13TOT 

11 nepBOHa'laiibHbiH npoeKT pe<jlopMbl ycTaHaBJJHBaii neHCHOHHb!H B03paCT Ha ypOBHe 62 JleT JI)UI MYJK· 

'IHH If JI.Jlll lKeHll.lliH. no TIOJJHTH'IeCKHM npH'IIiHHb!M OH 6bJn OTKJIOHeH. Mbl Ha.lleeMCll, B 6y.llyll.leM OH 

6y.lleT npHHliT, O.!IHaKO TIOKa peweHiill HeT. 
12 HanpHMep, HB3BaHHe « BTOpOH yposeHb» [second pillar] MOlKeT OTHOCHTbCll K '!aCTH CHCTeMbl C BCeOO· 

ll.lHM OXBllTOM (s TepMHHOJJOrHH BceMHpHoro 6aHKa) HJJH cxeMaM c 'laCTH'IHbJM OXBaTOM- HanpHMep, 

OT.lleJJ bHbiX npo<jleCCHH (TaKall TepMHHOJJOrHll liCTIOJib3YeTCll BO MHOrHX CTpaHax). 

Bo3BpamiDicb 

Ta6nul..ja 3. AnbTepHaTMBHI 

TMnM'IHa!l ccrpexypoaHeBall» pe~PopMa 

PaL1HOHallbHa~ crapa~ cHcreMa (nepepacnpeAellE 

aHOHHMHoe y~aCTHe) - •nepBbiH yposeHb> 

Hosa~ ~aCTb CHCTeMbl OCHOBaHa Ha HHAHBHAyall 

cj>HHaHCOBbiX C~eTaX, ynpaBil~eMbiX ~aCTHbiMH M 

liCepaMH, - «BTOpoH yposeHb• 

83H0Cbl pacnpeAell~IOTC~ MeliC.lly CTapoH H HOBO 
CHCTeMaMH 

npOABHliCeHHe pa3mi~Hb1X cj>opM AOOOilHHTellbHbll 

c6epeliCeHHH - «TpeTHH yposeHb• 

TepMHH HCllOJih3yeTCH H B IlOJibiJJ 

O,n;HaKo oH npnMeHHM K nOJihCKoi 

3TOH TepMHHOJIOrHH, TO B llOJibO 

poH: )l(e «yposeHh» o6ne.LJ;I1HHeT 

Ha Ka)I(,LJ;OrO yqaCTHI1Ka CI1CTeM 

H qmHaHCOBhie <J>11KC11pOBaHHbiG 

JII160 qaCTHbiMH aKTOpaMH), - 11 

HO HCllOJib3YIO~HX pa3Hble CllOC 

peaJibHOH 3KOHOMHKI1 B CJiyqae He 

cpe,n;CTBOM <J>nHaHCOBbiX pbiHKOB 

COllOCTaBJIHIOTCH KJIJOqeBhie OCOO 

cKoH: cncTeMbi. 

HaqnHaH c 1 HHsapH 1999 r. 
.LJ;JIH HH.LJ;HBH.LJ;OB, pO.LJ;HBIIIHXCH 

CI1CTeMe He 6hiJIO BOllpOCOM HH,ll, 

oxsaTbiBaJia BCIO rpynny JIIO,ll,eH: 

O,n;HaKo yqacTHHKI1 C11CTeMbi MO 

CI1CTeMbi. PeiiieHHH MO)I(HO 6biJIO 

npe,n;CTaBJieHbl HTOrl1 3TOH npo~e 

He pa3peiiiaJicH. 

13 3.lleCb eCTb .!IBa BalKHb!X HCKJIIO'IeHiill. ~ 
cneQHaiibHall neHcHOHHall cxeMa. npo<jlecc 

Jllil.llill) TIOTiaiiH B HOBYIO BCe06ll.lyfO CliCTer 

cpoK CJIYlK6bi Ha'laiiCll nocne 31 AeKa6pll I 
neHCHOHHall CXeMa. 



s nonbwe AO 111 nocne BHeApeHMR 
HOH CIIICTeMbl 

IH3HC0Bble <I>MH3HC0Bble 
ApyrMe 3neMeH· MAyanbHble MHAMBMAyanbHble 

Tbl CMCTeMbl 
c~eTa c~eTa 

• 
11999 r. 

I - I - I 36,59 

1999 r. 

12,22 7,3 -

~ - - 17,07 

'YAOBOro AOXOAa). 

HMOH ponH B ycTaHosneHHH paBHOBe

>H CHCTeMhi. MHHHMaJihHhiH B03pacT 

ypOBHe 60 JieT ,L(JUI :>KeHIIIHH H 65 neT 

a,L(HQHOHHOH neHCHOHHOH CHCTeMhl, 

~He mo6oro neHCHOHHoro B03pacTa. 

KH 3peHH51 COQHaJihHOH UOJIHTHKH 

r llOMHHTh, qTo HH,L(HBH,L(hl, BhiXO,L(51-

T llO,L( ,L(eHCTBHe npe:>KHeH CHCTeMhl, 

eeT 3HaqeHHe. Te :>Ke, KTO no,L(na,L(aeT 

B Haqane HJIH cepe,L(HHe CBOeH Tpy

H He BhlH.L(YT Ha neHCHIO B TeqeHHe 

I OllHCbiBaeMa51 CHCTeMa - 3TO MeTO,L( 

H. KniOqesoH: oco6eHHOCTbiO ,L(aHHOH 

, nepe,L(aBaeMOH BCeMy IIOKOJieHHIO 

'C51 TeXHHqeCKHe (.L(eMorpa<):>HqeCKHe) 

~e KOJie6aHHH, KOTOphie HeH36e:>KHO 

I paCXO,L(OB CHCTeMhi. 

~TeM qacTO onepHpyiOT TepMHHOM 

e «ypOBH51» ,L(OBOJihHO pa3MhiTO H 3a

HKaQH5112. B HeKoTopoM: cTeneHH 3TOT 

~HCHOHHbiH B03paCT Ha ypOBHe 62 JleT .Ll.Jill M)')K
H 6bJn OTKJIOHeH. Mbl Ha)J,eeMCJI, B fiyJJ.yll.leM OH 

!I') MOlKeT OTHOCHTbCll K 'laCTH CHCTeMbl C BCeofi
)H CXeMaM C 'laCTH'IHbiM OXBaTOM - HanpHMep, 
3yeTCll BO MHOrHX CTpaHaX). 

MeJKIIOKOJieHHOMY PaBHOBeCIUO: KJIKll!eBhie ITOIDITIDI .•• 

Ta6nML.48 3. AnbTepHaTMBHble noAXOAbl K neHCIIIOHHOH pecS>opMe 

TMnM~HaA ccTpexypoaHeBaA» pecJ>opMa 
nonbCKMM ROAXOA: cc3a~M~eHHOCTb ~epe3 pa3HO· 

o6pa3Me» 

Pa4~0HaJlbHa~ crapa~ c~creMa (nepepacnpeAeneH~e; Pa3AelleHI1e CI1CTeMbl C0411aJlbHOH 3all\11Tbl Ha cerMeHT 
aHOH~MHoe }"lacr11e) - •nepsbli1 yposeHb• All~ nOlKHnoro HaceneHHA 11 HenolKHnoro HaceneHI1~ 
Hosa~ ~aCTb CI1CTeMbl OCHOBaHa Ha 11HA11B11AYaJlbHbiX Ynpa3AHeHI1e cerMeHra All~ nOlKHnoro HaceneHI1~ 
ijl~HaHCOBbiX ~eTax, ynpaBn~eMbiX ~aCTHbiMI1 MeHeA- B CTapoi1 neHCI10HHOH CI1CTeMe 
lKepaM~, - «BTOpoi1 ypoBeHb» 

B3H0Cbl pacnpeAell~IOTC~ Me)I(Ay crapoi111 HOBOH C03A3HI1e cosepweHHO Hosoro cerMeHra All~ nOlKHnoro 
C~CTeMaM~ HaceneHI1~ (11HA11B11AYMbHble C~era ABYX Tl1nOB; aHHYI1· 
npoi\B~lKeH~e pa31111~Hb1X <j>OpM AOnOJ1HI1TellbHbiX TeTHbiH nepepac~eT B MOMeHT BbiXOAa Ha neHCI110; OTKa3 
c6epe)l(eH~i1 - •rper~i-1 yposeHb• or nepepacnpeAeneH11~) 

B3HOCbl pacnpeAen~JOTC~ MelKAy ABYM~ c~eraMI1 
nepBbiH C~eT - He<j>I1HaHCOBbiH; HOpMa npl16bll1~ 
onpeAen~erc~ pocroM BBn; ynpasn~erc~ rocyMpcTBOM 
(B03MOlKHa npi1BaTI13alj~~) 
Bropoi1 ~er - <j>~HaHCOBbli1; HOpMa np~6bll111 perynH-
pyeTC~ <j>HHaHCOBbiMI1 pbiHKaM~; ynpasn~eTC~ ~aCTHbiMI1 
areHTaM~ 

AHHYI1TI13a4~~ CTOI1MOCTI1 c~eros (All~ o6o11x ~eros) 
npOAB~lKeHI1e pa31111~Hb1X <j>OpM AOnOJ1HI1TellbHbiX 
c6epelKeHI1i1 

TepMHH HCllOJih3yeTC51 H B IlOJihllle, OC06eHHO B OQlHQHaJihHhiX C006IIIeHH51X. 

O~HaKO OH npHMeHHM K noJihCKoM: CHTyaQHH JIHlllh oTqacTH. EcnH cne,L(OBaTh 

:noM: TepMHHOJIOfHH, TO B llOJihCKOH CHCTeMe HeT nepBOfO «ypOBH51». BTO

pOH )l(e «ypOBeHh» 06be,L(HH51eT ,L(Ba THUa HH,L(HBH.L(yaJihHhiX cqeTOB (no ,L(Ba 

Ha Ka)I(,L(OfO yqaCTHHKa CHCTeMhi: He<):>HHaHCOBhie <):>HKCHpOBaHHhie B3H0Chl 

H cpHHaHCOBhie <):>HKCHpOBaHHhie B3H0Chl, <):>HHaHCHpyeMhie rocy.L(apCTBOM 

JIH60 qaCTHhiMH aKTOpaMH), - HMeiOIIIHX O.L(Hy QeJih (pa3MeiiieHHe ,L(OXO,L(OB), 

HO HCllOJih3YIOIIIHX pa3Hhle CllOC06hi npOH3BO,L(CTBa npH6hiJIH (nocpe.L(CTBOM 

peaJibHOH 3KOHOMHKH B cnyqae He<):>HHaHCOBbiX <):>HKCHpOBaHHblX B3HOCOB H llO

cpe~CTBOM cpHHaHCOBbiX pbiHKOB B cnyqae <):>HHaHCOBhiX B3Hocos). B ma6Jl. 3 
COllOCTaBJI51IOTC51 KJIIOqeBhie OC06eHHOCTH TpexypOBHeBOfO llO,L(XO,L(a H llOJib

CKOH CHCTeMbi. 

HaqHHa51 C 1 51HBap51 1999 r. HOBa51 CHCTeMa llOJIHOCTbiO 3aMeHHJia CTapyiO 

~JI51 HH.L(HBH.L(OB, po.L(HBII1HXC51 nocne 31 ,L(eKa6p51 1948 r. YqacTHe B HosoM: 

CHCTeMe He 6hiJIO BOllpOCOM HH,L(HBH,L(yaJihHOfO Bbi60pa: OHa aBTOMaTHqeCKH 

OXBaTbiBaJia BCIO rpynny JIIO,L(eH, pO.L(HBII1HXC51 llOCJie onpe.L(eJieHHOH ,L(aTbl. 

O~HaKo yqacTHHKH CHCTeMbi MOrnH Bbi6HpaTb O.L(HY H3 .L(Byx sepcHM: HOBOH 

cHcTeMbi. PellleHH51 MO:>KHO 6hiJIO npHHHMaTb .L(O 31 ,L(eKa6p51 1999 r. B ma6ll. 4 
rrpe~CTaBJieHhl HTOfH 3TOH npou;e.L(ypbi13 . IlepeXO,L( OT O,L(HOH BepCHH K .L(pyroH 

He pa3pernanc51. 

13 3)J.eCb eCTb )J.Ba BaJKHbiX HCKJIIO'leHHll. )],Jill CeJJbCKOX03liHCTBeHHbiX pa60'IHX 6bJJia pa3pa60TaHa 
cneUHaJlbHM neHCHOHHM cxeMa. Ilpo<j>eccHoHanbHble KareropHH «JJIOAeii s <j>opMe» (soeHHble, no-
1111UHll) 11011a!1H B HOBYIO BCeOfill.lyiO CHCTeMy, HO ee )J.eHCTBHe pacnpocrpaHliJJOCb JIHWb Ha Tex, 'leH 
cpoK CJJ)')K6bJ Ha<Jancl! nocne 31 AeKa6pll 1998 r. ; AJJll ocranbHbiX JKe Aei-icrsosana npeJKHllll oco6all 
neHCHOHHM CXeMa. 



Ta6n111L~8 4. BaeAeHMe HOBOM CMCTeMbl (B03paCTHbl8 rpynnbl) 

Hoaa11 CMCTeMa (rpaJKAaHe, POAMBWMeCII nocne 31 AeKa6pR1948 r.) Cnpa11 CMCTeMa 

rpa*A8He, POAMBWMeCII rpali(AaHe, POAMBWMeCII (rpali(AaHe, POAMBWMeCI 

nocne 31 AeKa6pR1948 r. AO 1 IIHB8p11 1969 r.) AO 1 IIHBapll 1949 r.) 

ABTOMaTH~ecKH BKJliO~aiOTC~ B HOBYIO CH· ABTOMaTI1~ecKI1 BKiliO~aiOTC~ B HOBYIO Cl1· 0CTaiOTC~ B crapOH CI1CTeMe 

CTeMy; All~ nOlKI1110rO HaCelleHI1~ B3H0Cbl creMy; All~ nOlKI1110ro HaceneHI1~ B3HOCbl (He MOryT y~aCTBOBaTb B HOBOH 

aBTOMaTH~ecKH pacnpeAell~IOT~ MeliCAy pacnpeAell~IOTC~ MeliCAy ABYM~ ~eTaMH CI1CTeMe). 

ABYM~ c~eraMH [NDC+FDC] 111111 HaKani111BaiOT~ Ha OAHOM He HMeiOT C~eTOB 

c~ere [(NDC+FDC) 1111H NDC] 

KaK npaBHJIO, JIIO.D.H xoporno pearHpyiOT Ha TO, qTo HM npe.n.naraiOT npH

HHMaTb perneHHe CaMOCTOjiTeJibHO. 0,n.HaKO H,D.eji CHCTeMbl C BCe06~HM OXBaTOM 

03HaqaeT He TOJibKO BCe06~HH OXBaT, HO H BCe06~He, T. e . e,D.HHbie ,lJ.Jljl BCeX 

npaBHJia. B 06ji3aTeJibHOH CHCTeMe Bbi6op - JIHilib HJIJII03Hjl, qTo MO)I(eT llO· 

po,n.HTb npo6neMbi. A BOT B .n.o6poBOJibHbiX nporpaMMax c qacTHqHbiM oxsaroM 

Bbi60p yMeCTeH. 

HoBajl CHCTeMa OXBaTHJia JIIO,D.eH, paHee BKJIIOqeHHbiX B npe)I(HIOIO CHCTe

My. Cnpase,n.JIHBOCTH pa,n.H cne,n.yeT 3aMeTHTb, qTo npaso Ha neHCHIO, npH

o6peTeHHOe B paMKaX CTapOH CHCTeMbl, Tpe6oBaJIOCb llO,D.TBep,D.HTb B HOBOH 

CHCTeMe. IlpH llOMO~H cneu,HaJibHOH npOI~e,n.ypbi 3TH npasa KOHBepTHpOBaJIHCb 

B CTOHMOCTb cqeTOB [account values). Bee, KTO HaqaJI yqacTBOBaTb B CHCTeMe 

.n.o 1 .smsapjl 1999 r., nonyqanH Ha csoH: cqeT ,lJ.Jijl He<jlHHaHCOBbiX <jlHKCHposaH

HbiX B3HOCOB TaK Ha3biBaeMbiH nepBOHaqaJibHbiH KanHTaJI, COOTBeTCTBOBaBIIIHH 

TeKy~eH CTOHMOCTH neHCHOHHbiX npaB, npHo6peTeHHbiX B paMKaX CTapOH 

CHCTeMbl. 

,[(aHHYIO npou,e,n.ypy MO)I(HO HHTepnpeTHpOBaTb KaK BbiXO,D. Ha neHCHIO 

scero HaceneHHjl, po,n.Hsrnerocjl nocne 31 ,n.eKa6pjl 1948 r., - B TOM CMbiCJie, 

qTO OHH BbiiliJIH Ha neHCHIO no CTapbiM npaBHJiaM (HO B 6oJiee paHHeM ~03· 

pacTe). Hx npe.n.noJIO)I(HTeJibHbiH pa3Mep neHCHH nepecqHTbiBaJICjl B cyMMhi, 

KOTOpbie noTpe6osaJIHCb 6bi ,lJ.Jijl o6ecneqeHHjl noToKa 3THX BbmJiaT nocne 

HX BbiXO,D.a Ha neHCHIO, eCJIH 6bl npe)I(Hjljl neHCHOHHajl CHCTeMa COXpaHHJiaCb. 

IlOCJie TOrO KaK BCe yqaCTHHKH npe)I(HeH CHCTeMbl BbiiliJIH Ha neHCHIO, OHa 

6biJia ynpa3,n.HeHa. 

Cne,n.yeT no,n.qepKHYTb, qTo HOBajl CHCTeMa BHe,n.pj[Jiacb .n.osoJibHO pa,liH· 

KaJibHbiMH MepaMH - HanpHMep, ,D.JI.sl orpOMHOrO 60JibiliHHCTBa HaCeJieHHll 

CTaJIO HeB03MO)I(H0 npO,D.OJI)I(aTb yqacTBOBaTb B CTapOH CHCTeMe. 3TO OKa-

3aJIOCb B03MO)I(HO 6naro,n.ap.s~ .D.H3aHHY CHCTeMbi. CTHJib BHe,n.peHHH HOBOH 

CHCTeMbl He Bbi3BaJI OC06eHHOH KpHTHKH o6~eCTBeHHOCTH , BO MHOrHX OT· 

HOilieHH.siX pe<jlopMa 6biJia BOCllpHHHTa C 3HTY3Ha3MOM. IlOnbiTKH BBeCTH 

He3HaqHTeJibHbie H3MeHeHH.sl B neHCHOHHbie CHCTeMbl Bbl3biBaiOT ropa3)l,O 

60Jibiliee COU,HaJibHOe 6ecnOKOHCTBO, He)l(eJIH pe<jlopMbi, H3MeHHIO~He npa

BHJia BHe CHCTeMbl. 

BHe,n.peHHe HOBOH CHCTeMbi o : 

KY noToKa 6y.n.y~Hx pacxo.n.os. T~ 

HOMHqecKHe nocne,n.cTBHH. Pa3Me 

,D.O 2050 r. H3-3a BHe,n.peHH.sl HOBOH 

noqTH 0,5 TPJIH espo (s u,eHax 20 
[Chlon-Dominczak, 2002]. B ma6 
,D.JI.sl CTpaH 03CP no TaKHM noKai 

neHCHOHHbie pacxo,n.bi H nepsHq~ 

,n.JIH Toro, qTo6bi y,n.ep)l(aTb .n.onr11 

rHMH cTpaHaMH Ilonbrna CMOTP 

TeJibHOH qaCTH neHCHOHHOrO ,D.OJI 

CHpOBaTb ero o6cJiy)I(HBaHHe -

rocy,n.apCTBeHHbiM H qaCTHbiM a~ 

CllOC06CTBYIO~HX pa3BHTHIO CTpal 

Ha ocHoBe nporH03HbiX ou,eHo 

,D.Ba BblBO,D.a B OTHOilieHHH IlOJibili 

,n.eMorpa<jlHqecKaH CHTyau, 

CTH) K 2050 r. H3MeHHTC.sl 0 

llJIOXHX B CTpaHaX 03CP; 

B TO )l(e speMH 6naro,n.apjl 

CHH no CTapOCTH COKpaTji 

ypOBHeH B CTpaHaX 03C K 

BTopoH: BbiBO.D. o6ycnosneH .n.s 

IlepBbiH CBH3aH C yMeHbilieHHeM fj 

BHHM, OnHCaHHbiM B ypaBHeHHH 

H3 c<)lepbi rocy,n.apcTBeHHoro <jlHm 

2. BHeApeHMe HOBO~ CMCTe 

BHe,n.peHHe HOBOH neHCHOHHOH o 
CHCTeMbl ,D.OJI)I(Ha o6cJiy)I(HBaTbCS 

npOCOM npH pa3pa60TKe neHCHOHI 

O,n.HaKo )l(e ynpasJieHHe He cne,n.ye 

XoTjl B ,n.aHHOH pa6oTe sonpocb 

Mj[HYTb, qTO Ha ypOBHe nOBCe,D.HeB 

neHCHOHHOH CHCTeMe eCTb onpe,n.eJJ 

pa60TKOH HH<jlOpMaU,HH, OC06eHHO 

B cy~HOCTH cHcTeMe Tpe6yiOTC.si B 

yqacTHHKy: HMjl, pa3Mep BbinJiaTbl 

H.si.si Heo6xo,n.HMa ,n.Jijl KOHTpon.s~). 0 

ropa3,D.O 60Jibilie, H 3TO Bbi3BaJIO Oii 



TeMw (ao3pacTHwe rpynnbl) 

l'eKa6p11 1948 r.) 

PGAMBWMeCII 
lpll1969 r.) 

IO'taiOTCll 8 HOsyiO Clt

fO HaceneHitll 83H0Cbl 

e'K.Il,y A8YMII C'leTaMit 
HaOAHOM 

Milt NDC] 

CTapa11 CMCTeMa 
(rpSJKASHe, POAMBWMeCII 

AO 1 IIHB8pll 1949 r.) 

0cTaiOTCII 8 CTapoH CltCTeMe 

(He MOryT }"laCTBOBaTb 8 H080H 
CltCTeMe). 

He ltMeiOT c~eroa 

IIOT Ha TO, qTO HM npe.l(JiaraiOT npH

) H,l(eR CHCTeMbl C BCe06IIIHM OXBaTOM 

H BCe06IIIHe, T. e. e,l(HHhie .l(JIH BCeX 

) - JIHlllb HJIJII03HH, qTo MO)I(eT no

[ nporpaMMaX C qaCTHqHhiM OXBaTOM 

ee BKJIIOqeHHhlX B npe)I(HJOIO CHCTe

!THTh, qTo npaBO Ha neHCHIO, npH

rpe6osaJIOCb no.l(TBep.l(HTh B HOBOH 

e.l(yphl 3TH npasa KOHBepTHpOBaJIHCh 

1 KTO HaqaJI yqaCTBOBaTb B CHCTeMe 

!T ,l(JIH He<i>HHaHCOBhiX <i>HKCHpOBaH

bHhiH KanHTaJI, COOTBeTCTBOBaBUIHH 

' 6 ~ npHO peTeHHbiX B paMKaX CTapOH 

ieTHpOBaTb KaK BhiXO,l( Ha neHCHIO 

)J,eKa6pH 1948 r .,- B TOM CMbiCJie, 

paBHJiaM (Ho B 6oJiee paHHeM ~03-

IeHCHH nepecqHThiBaJICH B CYMMhi, 

leHHH nOTOKa 3THX BhinJiaT nOCJie 

leHCHOHHaH CHCTeMa COXpaHHJiaCb. 

CHCTeMbl BhllliJIH Ha neHCHIO, OHa 

ifeMa BHe.l(pHJiaCb .l(OBOJihHO pa.l(H

.OMHOfO 60JihlllHHCTBa HaCeJieHHH 

BaTh B CTapoH CHCTeMe. 3TO OKa-
1 c ~ 
CTeMbl. THJih BHe.l(peHHH HOBOH 

06~eCTBeHHOCTH, BO MHOfHX OT-

3HTY3Ha3MOM. IlOnbiTKH BBeCTH 

hie CHCTeMbi Bhl3hiBaiOT ropa3,l(O 
I 

JIM pe<t>opMbl, H3MeHHIOIIJ,He npa-

H03BPaiUCU!Cb K MC)KllOKOJlCHHOMY paBHOBCCHI{): KJIIOqeBble llOIDITIDI ••• 

BHe.l(peHHe HOBOH cHcTeMhi 03HaqaeT npe.l(BapHTeJihHYIO KoppeKTHpos

Ky noToKa 6y.l(yiiiHX pacxo.l(OB. TaKoH no.l(XOA HMeeT cephe3Hhie MaKp03KO

HOMHqecKHe nOCJie,l(CTBHH. Pa3Mep .l(OJira, KOTOpblH He 6y.l(eT noKpbiBaTbCH 

.[{0 2050 r. H3-3a BHe,l(peHHH HOBOH CHCTeMhl neHCHH no CTapOCTH, COCTaBJIHeT 

noqTH 0,5 TPJIH espo (a u,eHax 2000 r.). IloApo6Hee o6 3THX npomo3ax eM.: 

[Chlon-Dominczak, 2002]. B ma6!l. 5 conocTaBJIHIOTCH nporH03Hhie ou,eHKH 

.L{JUI CTpaH 03CP no TaKHM noKa3aTeJIHM, KaK K03<l><l>HIJ,HeHT 3aBHCHMOCTH, 

neHCHOHHhie paCXO.l(hl H nepBHqHaH npH6asoqHaH CTOHMOCTh, Tpe6yeMaH 

.L{JUI Toro, qTo6bi yAep)l(aTb AOJirH Ha yposHe 2000 r. ITo cpasHeHHIO c .l(py

rHMH cTpaHaMH IloJihiiia CMOTPHTCH oqeHh ysepeHHO. 0TcyTcTBHe 3HaqH

TeJihHOH qacTH neHCHOHHOfO .l(OJira - a 3HaqHT H He06XO.l(HMOCTH <i>HHaH

CHpOBaTb ero 06CJIY)I(HBaHHe - npe.l(OCTaBHT ,l(OnOJIHHTeJihHYIO CB060.l(y 

fOCy.l(apCTBeHHhiM H qaCTHhiM aKTOpaM B .l(OCTH)I(eHHH pa3JIHqHbiX IJ,eJieH, 

CnOC06CTBYIOIIIHX pa3BHTHIO CTpaHbl. 

Ha ocHoBe nporH03HhiX ou,eHOK, npHBe,l(eHHhiX B ma6!l. 5, MO)I(HO C.l(eJiaTh 

,L{Ba BhiBO,l(a B OTHOIIIeHHH IlOJihUIH: 

,l(eMOrpa<l>HqecKaH CHTyaiJ,HH (H3MepHeMaH KaK K03<l><l>HIJ,HeHT 3aBHCHMO

CTH) K 2050 r. H3MeHHTCH OT OTHOCHTeJibHO XOpOUieH K O,l(HOH 113 CaMbiX 

nJIOXHX B CTpaHaX 03CP; 

B TO )l(e BpeMH 6JiafO.l(apH BHe.l(peHHIO HOBOH CHCTeMbl paCXO.l(hl Ha neH

CHH no CTapOCTH COKpaTHTCH K 2050 r. C O.l(HOrO 113 HaH60Jiee BhiCOKHX 

ypOBHeH B CTpaHaX 03C K O.l(HOMY 113 CaMbiX HH3KHX. 

BTOpoi1 BhiBOA o6ycJIOBJieH ABYMH 3JieMeHTaMH AH3aHHa HOBOH CHCTeMhi. 

IlepBbiH CBH3aH C yMeHbUieHHeM 06H3aTeJihCTB CHCTeMhi, qTO OTBeqaeT YCJIO

BHHM, OnHCaHHhiM B ypaBHeHHH (2). BTOpOH BhlBO.l(HT qacTb 06H3aTeJihCTB 

H3 c<t>epbl rocy.l(apCTBeHHOfO <i>HHaHCHpOBaHHH. 

2. 8HeApeHI11e HOBO~ CI.1CTeMbl 

BHeApeHHe HOBOH neHCHOHHOH CHCTeMhi - HenpocTaH 3a.l(aqa. CTpyKTypa 

CHCTeMhl .l(OJI)I(Ha o6cJiy)I(HBaTbCH pa3JIHqHhiMH HHCTHTyTaMH. Ba)I(HbiM BO

npOCOM npH pa3pa60TKe neHCHOHHOH CHCTeMbl HBJIHeTCH BOnpOC ynpaBJieHHH. 

0.l(HaKO )l(e ynpaBJieHHe He CJie,l(yeT nyTaTb C CaMOH CHCTeMOH. 

XoTH B AaHHOH pa6oTe sonpochi ynpaBJieHHH He o6cy)l(.l(aiOTCH, cJie.l(yeT yno

MRHYTh, qTo Ha yposHe nosce,l(HeBHoro <l>YHKIJ,HOHHposaHHH B HOBOH noJihCKOH 

neHCHOHHOH CHCTeMe ecTb onpe.l(eJieHHhie TPYAHOCTH. PHA npo6JieM CBH3aH c o6-

pa6oTKOH HH<i>OpMaiJ,HH, OC06eHHO B CJiyqae HH,l(HBH.l(yaJIH3HpOBaHHOH CHCTeMbl. 

B cy~HOCTH CHCTeMe Tpe6yiOTCH BCero qeTbipe BH,l(a HH<i>OpMaiJ,HH no Ka)l(,l(OMY 

yqacTHHKy: HMH, pa3Mep BhmJiaThi, AaTa BhmJiaThi H pa3Mep 3apnJiaThi (nocJieA

HHH He06XO,l(HMa ,l(JIH KOHTpOJIH). 0.l(HaKO Ha npaKTHKe HH<i>OpMaiJ,HH C06HpaeTCH 

ropa3.l(O 6oJihiiie, H 3TO Bhi3BaJio onpeAeJieHHhie npo6JieMhi. TeM He MeHee TaKHe 



Ta6nllll.j8 5. nporH03Hble OL.IeHKM B cpaaHeHMM c APYrMMM CTpaHaMM 

Ko3'*''*'MI4MeHT 38BMCM· PacxOAbl Ha neHCMM, Heo6xOAMMblii nepaM~Hblii 
npM68BO'IHblii npOAYKT, 

CTpaHbl 
MOCTM a%BBn a%BBn 

2000 2050 PaaH~l1a 2000 2050 PaaH~® 
nocTOliHHbiH CoKpall\eHHe 

AOnr AOnra 

ABCTpan~~ 20,4 47,0 26,6 3,0 4,5 1,5 

AscTp~~ 25,2 58,2 33,0 9,5 11,8 2,3 

Eienbr~~ 28,1 49,5 21,4 8,8 12,1 3,3 4,2 5,3 

Ben~Ko6p~TaH~~ 26,6 45,3 18,7 4,3 3,6 -0,7 0,8 1,2 

AaH~~ 24,2 40,3 16,1 6,1 8,8 2,7 3,7 4,0 

repMaH~~ 26,6 53,2 26,6 11,8 16,9 5,1 4,3 4,7 

BeHrp~~ 23,7 47,2 23,5 6,0 7,2 1,2 

~cnaHA~~ 20,3 44,0 23,7 

~pnaHA~~ 19,7 45,7 26,0 

~cnaH~~ 27,1 65,7 38,6 9,4 17,4 8,0 4,8 5,2 

~Tan~~ 28,8 66,8 38,0 14,2 13,9 -0,3 4,9 5,9 

KaHaAa 20,4 45,9 25,5 5,1 11,0 5,9 3,7 4,5 

Kope~ 11,3 45,4 34,1 2,1 10,1 8,0 3,9 3,5 

H~AepnaHAbl 21,9 44,9 23,0 5,2 10,0 4,8 6,1 6,6 

Hosa~ 3enaHA~~ 20,4 48,3 27,9 4,8 10,6 5,8 2,9 2,9 

Hopser~~ 25,6 41,2 15,6 4,9 12,9 8,0 4,6 4,0 

nonbwa 20,4 55,2 34,8 10,8 8,3 -2,5 -1,0 -1,0 

nopryran~~ 26,7 50,9 24,2 8,0 12,5 4,5 3,4 3,4 

CWA 21,7 37,9 16,2 4,4 6,2 1,8 2,7 3,2 

¢J~Hn~HA~~ 25,9 50,6 24,7 8,1 12,9 4,8 2,5 2,1 

¢JpaHtj~~ 27,2 50,8 23,6 12,1 15,8 3,7 5,9 6,6 

'lewcKa~ pecny- 21,9 57,5 35,6 7,8 14,6 6,8 1,6 1,8 
6n~Ka 

WseH®P~~ 25,1 45,3 20,2 

Wse11~~ 29,4 46,3 16,9 9,2 10,8 1,6 1,0 1,1 

flnOH~~ 27,7 64,6 36,9 7,9 8,5 0,6 3,6 4,1 

CTpaHb103CP 23,8 49,9 26,1 7,4 10,6 3,2 
(B CpeAHeM) 

!11cTO'IHIIIK: OECD. CM. [Dang et al., 2001]. 

np111Me'I8H/IIe. Ecm_, B pac~eT npi-IHI-IMaiOTCSl TOJlbKO neHCI-IOHHble paCXOAbl, TO He06XOAI-!MblH np~-
6aBO~HbiH npOAYKT s cny~ae nonbw., Aa)l(e ell\e ny~we (-2,8% BBn). 

TPY,LJ,HOCTI1 c nosce,LJ,HeBHhiM <f>yHK 

C 06IIJ;eH npo,D,yMaHHOCTbiO CI1CTeMn 

EIIJ;e O,LJ,Ha oco6eHHOCTh noJihCI 

ynoMI1HaHI1g, Hosag CI1CTeMa <f>11H 

Hl1g. IloJihCKoe YnpasJieHI1e cou,11aJ 

Spolecznych - ZUS] He np116eraJio 

Ha MOMeHT HaqaJia BHe,D,peHI1g HOB 

OHHbiMI1 np06JieMaMI1 3TO llOpO,L1,11 

11H<f>OpMaQ110HHbiX TeXHOJIOfi1H -

,D,apCTBeHHblX 11HI1I.ll1aTI1B B c<f>epe C 

cerMeHTaiJ,I1g 11 MeTO,LJ, Haqi1CJieHI1J 

noqTI1 KoppeKTHO. BHe,D,peHI1e MeT. 

nepexo,LJ,OM OT Kaccosoro MeTo,LJ,a (1 

3aiiJ;I1Tbl, a TaK)I(e npoq11x BI1,Ll,OB f 

Haqi1CJieHI1H, KOTOpbiH ll03BOJigeT Jl 

CJie:>I<HBaTb llOTOKI1 11H<f>OpMaiJ,I111 11 

IV. 3AKJ110'U1TE11bHbiE 3A~ 

06ecneqeHI1e COIJ,I1aJibHOH 3aiiJ;I1Til 

KOJieHI1eM neHC110HepOB 3a cqeT 

llOKOJieHI1gM, gsJigeTC.SI np110p11Te 

Oco6eHHO sa)I(Ha oHa B esponeiio 

HOCTb Tpa,D,I1I.li10HHblX neHCI10HH 

u,eJII1 no,LJ, yrp03y. Cou,l1aJibHa.SI 11 1 

HI1IO, qTO 113MeHeHI1g B neHCI10HHO 

B ,LJ,eiicTB11TeJihHOCTI1 s 6oJihiii11H 

npOTI1BOllOJIO)I(Hag: qeM 60Jibiiie 

OHHbie CI1CTeMhl, TeM 6oJiee COIJ,I1a 

KaTb. 

EcJII1 6JiarococTO.SIHI1e scex lll 

3aHH CI1CTeMbl neHCI1H no CTapo 

BBII, nepe,D,asaeMOH Ka)I(,LJ,OMY nm 

Tpe6yeT llOCTOgHHOH KOppeKT11p 

CTapeHI1g HaCeJieHI1.SI - O,LJ,HOfO I 

speMeHI1. EcJII1 TaKag KoppeKT11p 

fO 11H,Ll,I1BI1,LJ,a, OHa llOCTO.SIHHO OTP 

11 3KOHOMI1qecKI1e npo6JieMhi. Eo 

,LJ,I1BI1,LJ,YaJibHbiX cqeTaX (He<f>11HaH 

HbiX B3HOCaX), TO KOppeKT11pOBK 

npocTag 11 npo3paqHa.SI aBTOMaT 



paaHeHIUI c APYrMMM cTpaHaMM 

Abl H8 neHCMM, Heo6xoAMMblii nepBM'IHblii 

B%BBn npM68BO'IHblii npOAYKT1 

B%BBn 

2050 Pa3H~L1a 
nocTOliHHbl~ CoKpa[4eH~e 

AOilr AOilra 

4,5 1,5 

11,8 2,3 

12,1 3,3 4,2 5,3 

3,6 -0,7 0,8 1,2 

8,8 2,7 3,7 4,0 

16,9 5,1 4,3 4,7 
• 7,2 1,2 

I 
I 

17,4 8,0 4,8 5,2 

13,9 -0,3 4,9 5,9 

11,0 5,9 3,7 4,5 
' 
10,1 8,0 3,9 3,5 

10,0 4,8 6,1 6,6 

10,6 5,8 2,9 2,9 

' 12,9 8,0 4,6 4,0 

a.3 -2,5 -1,0 -1,0 

12,5 4,5 3,4 3,4 

6,2 1,8 2,7 3,2 

12,9 4,8 2,5 2,1 

i5,8 3,7 5,9 6,6 

4,6 6,8 1,6 1,8 

I 
p.8 1,6 1,0 1,1 

!·5 0,6 3,6 4,1 

0,6 3,2 

leHCliiOHHble paCXOAbl , TO He06XOAIIIMbl~ nplll

e (- 2,8% BBn). 

Bo3Bpamru~c1 K Me'lKIIOKOJieHHOMY paBHOBecJtiO: KJIIOI.JeBhie nolli!TIDI ••. 

rpy!l:HOCTH c noBce.n.HeBHbiM <PYHKIJ,HOHHpoBaHHeM He cJie.n.yer cMenmBaTb 

C 06IIJ,eH npo.n.yMaHHOCTbiO CHCTeMhl B IJ,eJIOM. 

EIIJ,e o.n.Ha oco6eHHOCTb noJibCKOH neHCHOHHOH pe<lJopMbi 3acJiy)JmBaer 

ynOMHHaHHj{. HoBaj{ CHCTeMa <lJHHaHCHpyeTCj{ Ha OCHOBe MeTO,lJ.a HaqHCJie

HHSI. IloJibCKoe YnpaBJieHHe coiJ,HaJibHoro crpaxoBaHHR [Zaklad Ubezpieczen 

Spolecznych - ZUS] He npH6eraJio HH K cerMeHraiJ,HH, HH K Mero.n.y HaqHcJieHHj{ 

Ha MOMeHT HaqaJia BHe.n.peHHj{ HOBOH CHCTeMhi, H B coqeraHHH C HH<lJopMaiJ,H

OHHhlMH npo6JieMaMH 3TO nopo.n.HJIO HeKoropyiO 3a.n.omKeHHOCTb. BHe.n.peHHe 

HH$OpMaiJ,HOHHbiX TeXHOJIOrHH - HaCTOjlll(HH 6Hq IJ,eJIOfO pji)J.a HOBblX rocy

):lapCTBeHHbiX HHHIJ,HaTHB B c<!Jepe COIJ,HaJibHOH IIOJIHTHKH. B HaCTOjiliJ,ee BpeMj{ 

cerMeHTal(Hjl H MeTO,lJ. HaqHCJieHHj{ pa6oraiOT B HH<lJOpMaiJ,HOHHOH CHCTeMe 

noqrw KoppeKTHO. BHe.n.peHHe Mero.n.a HaqHcJieHHe conpoBO)I(,lJ.aercj{ o6ll(HM 

nepeXO,lJ.OM OT KaCCOBOrO MeTO,lJ.a (rpa)J.HIJ,HOHHOfO )J.Jljl CHCTeMbl COIJ,HaJibHOH 

3aiiJ,HThl, a TaK)I(e npoqHX BH)J.OB rocy.n.apCTBeHHOH )J.ej{TeJibHOCTH) K MeTO.D.Y 

HaqJ1CJieHHH, KOTOpbiH II03BOJijieT Jiyqrne YBj{3biBaTb ,lJ.OXO)J.bi H paCXO,lJ.bl H OT

CJie)l(HBaTb IIOTOKH i1H<lJOpMaiJ,HH H ,lJ.eHer. 

IV. 3AK.niO"'HTEJ1bHbiE 3AME"'AHHSI 

06ecneqeHwe COIJ,HaJibHOii 3alli,HThi , BKmoqaj{ <PHHaHCOBoe norpe6JieHHe no

KoneHHeM neHCHOHepOB 3a cqer npO.D.YKTa, IIpOH3BO,lJ.HMOf0 pa6oral0lli,HM 

nOKOJieHHj{M, jiBJIReTCji IIpHOpHTeTOM B COIJ,HaJibHOH IIOBeCTKe MHOrHX CrpaH. 

Oco6eHHO Ba)I(Ha oHa B eBponeiicKHX rocy.n.apcrBax . O.n.HaKo He3<lJ<lJeKTHB

HOCTh rpa)J.HIJ,HOHHbiX IIeHCHOHHbiX CHCTeM llOCTaBHJia ,lJ.OCTH)I(eHHe 3 TOH 

uenw no.n. yrpo3y. CoiJ,HaJibHaj{ H nonyJIHCTCKaj{ pHropHKa BHyrnaer HaceJie

HHJO, qro H3MeHeHHj{ B neHCHOHHOH CHCTeMe yrpO)I(aiOT COIJ,HaJibHblM IJ,eJij{M. 

B ):leHCTBHTeJibHOCTH B 60JiblllHHCTBe CTpaH MHpa CHTyaiJ,Hjl COBeprneHHO 

npOTHBOIIOJIO)I(Haj{: qeM 60Jibille Mbl IIO,lJ.)J.ep)I(HBaeM rpa)J.HIJ,HOHHbJe neHCH

OHHbJe CHCTeMbl, TeM 60Jiee COIJ,HaJibHO onaCHble llOCJie,lJ.CTBHj{ 6y.n.yr B03HH

KaTb. 

EcJIH 6JiarOCOCTOjiHHe BCeX IIOKOJieHHH OIJ,eHHBaeTCj{ O)J.HHaKOBO, TO ,lJ.H-

3aHH CHCTeMbl neHCHH IIO CTapOCTH )J.OJI)I(eH BeCTH K CTa6HJIH3aiJ,HH )J.OJIH 

BBII, nepe.n.asaeMoii: Ka)l(,lJ.OMY noKoJieHHIO. Y.n.oBJierBopeHHe 3TOMY ycJIOBHIO 

rpe6yer nocroj{HHOH KoppeKrHpOBKH . 3ro oco6eHHO rpy.n.Ho B CHryaiJ,HH 

crapeHHj{ HaCeJieHHj{ - O,lJ.HOfO H3 HaH60Jiee HenpOCTbiX Bbl30BOB Harnero 

speMeHH. EcJIH raKaj{ KoppeKrHpOBKa 3aBHCHT or perneHHii roro HJIH HHO

ro HH):IHBH,lJ.a, OHa IIOCTOjiHHO OTKJia)J.blBaeTCji , qro nopO)I(,lJ.aer COIJ,HaJibHhie 

11 3KOHOMHqeCKHe IIp06JieMbl. ECJIH )l(e CHCTeMa IJ,eJIHKOM OCHOBaHa Ha HH

):IHBH)J.yaJibHbiX cqerax (He<lJHHaHCOBbiX H (HJIH) <lJHHaHCOBbiX <lJHKCHpOBaH

HbiX B3Hocax), ro KoppeKrHpOBKa npoHcxo.n.Hr aBroMarHqecKH. EoJiee roro, 

npOCTaj{ H np03paqHaj{ aBTOMaTHqecKaj{ KOppeKTHpOBKa 6y.n.er BOCIIpHHj{Ta 



o6rn;eeTBOM ropa3)1;0 6onee 6naroeKJIOHHO, He)l(eJIH qhH-TO HH)J;HBH.D;yaJibHhie 

TIOJIHTHqeeKHe perneHHH. 

llOJibilla npHHa.n;Jie)I(HT K TeM HeMHOrHM eTpaHaM, KOTOpbie rOTOBbl K CTa

peHHIO esoero HaeeJieHHH. HosaH TieHeHOHHaH eHeTeMa He TOJibKO OeTaHOBHT 

poeT 3aTpaT Ha TieHeHOHHYIO eHeTeMy, HO H TI03BOJIHT HX eOKpaTHTb. JTO 

BbieB060.D;HT 60Jihille peeypeOB )J;JIH pa3BHTHH, qTO, B eBOIO oqepe.n;h, 6y.z:~er 

enoeo6eTBOBaTb 6onee HHTeHeHBHOMY 3KOHOMHqeeKOMY poeTy H TIOBbiiiie

HHIO ypOBHH )I(H3HH KaK )J;JIH pa6oTaiOrn;ero TIOKOJieHHH, TaK H )J;JIH TIOKOJieHHJI 

neHeHOHepos. 

EeTh H ew;e o.n;Ha npHqHHa, no KOTopoii HaM HHTepeeeH npHMep HOBOH 

TIOJiheKOH neHeHOHHOH eHeTeMbi, a TaK)I(e rnse.n;eKOH eHeTeMbl. )J;aHHhiH THTI neH

eHOHHOH eHeTeMhl TIO.D;.D;ep)I(HBaeT M06HJihHOeTb pa6oqei1: eHJihl, qTO oeo6eHHO 

aKTyanhHO s Espone. Cso6o.n;Hoe nepeMern;eHHe pa6oqei1: eHJihi HeB03MO)I(HO, 

eeJIH nepee3)1; H3 O)J;HOH eTpaHbl B .n;pyryiO BJIHHeT Ha 0)1(HJJ;aeMhiH ypoBeHb 

neHeHOHHhiX .n;oxo.n;os. He3aBHeHMOeTh neHeHOHHOH eHeTeMhi [ OT 3KOHOMHqe

eKHX H .n;eMOrpaqmqeeKHX TIOKa3aTeJieH] 6y.n;eT eTaHOBHTheH Bee 6onee Ba)I(HOH 

3a.n;aqei1: s paMKax HHTerpau;HH Esponhi. 
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