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K BOnPOCY 0 nATEPHAIU13ME: 
rOCYAAPCTBO ~ 'iEJlOBEK B nEHC~OHHOH PE<I>OPME 

CMHSIBCKaSI O.B., K. a. H., 3aM. A11peKTopa HroaBI1CI1Moro 11HCTI1TyTa COI.li1MbHO~ noni1TI1KI1 

lllecmb Aem Ha3aa, 8 2002 2., PoccuR Hatta!la rjJopMupo8amb MHO<!oypo8He8y/O neH
cuoHHY/0 cucmeMy, cyw,ecm8eHHbLM 3/leMeHmoM Komopou ao!lJICHbt cmamb neHcuu, 
nOJlHOCfflb/0 3G8UCRUJ,Ue om ynflatteHHbiX cmpaX08biX 83HOC08. Jlepexoa K H080U 
cucmeMe accou,uupyemcR c coKpaw,eHueM po!lu 2ocyaapcm8a u, coom8emcm8eHHO, 
803pacmaHueM flUttHou om8emcm8eHHocmu i!pa:>ICaaH 3a c8oe 6yayw,ee. BMecme c meM 
HeomoeM!leMbLMU ttepmaMu 3mou cucmeMbl 8btcmyna/Om HeonpeaeJteHHocmb 8 omHo

uteHuu OKOHttame!lbHOi!O pa3Mepa neHcuu u ycAOJICHeHue uHrjJopMau,uu, Heo6xoauMou 
3acmpax08GHHOMY aflfl npUHflfflUfl neHCUOHHblX peuteHUU. 

JlpeaMem aaHHOU CfflGfflbU - GHGJIU3 fflOi!O, ttmO 3HGIOm, Ha ttmo paCC'"tUfflbt8a
/Offl U KGKUe peuteHUfl npUHUMG/Om yttacmHUKU pOCCUUCKOU neHCUOHHOU CUCmeMbl. 
A8mop noKa3bt8aem, ttmo noKa ee CJla6bLMU 38eHbflMU ocma10mcR n!loxoe noHuMaHue 
3acmpaxo8aHHbtMu npa8ufl ui!pbt u 8btcoKuu ypo8eHb Heao8epUR K rjJopMupyiOUJ,UMCR 
UHCmumymaM. CJleao8ameJlbHO, aflfl fflOi!O ttmo6bt perjJopMa OKa3aJlaCb He mO!lbKO 
3KOHOMUtteCKU 3rjJrjJeKmU8HOU, HO U COU,Ua!lbHO ycmOU'"tU80U, i!ocyaapCm80 aoJlJICHO He 

COKpamumb C80/0 pO!lb 8 neHCUOHHOU cucmeMe, HO U3MeHUfflb 8btnOJlHfleMbte rjJyHKU,UU, 
CKOHU,eHmpup08G8 YCUJlUfl Ha UHrjJOpMUp08GHUU HGCeJleHUR U CfflUMY!lUp08GHUU npu
HflfflUfl maKux peuteHuu, Komopbte no380flUJlU 6bt 8CeM ee yttacmHuKaM crjJopMupo8amb 

MGKCUMGJlbHO 60JlbUIUe 8 3aaaHHbiX aeMOi!parjJutteCKUX U 3KOHOMUtteCKUX YC!l08UflX 
HGKOnfleHUR (pea!lbHbte U YC!l08Hbte). 

Co6biTHH rrocne.uHero ro.ua noKa3aJIH: rreHCHOHHaH pe<l>opMa B PoccHH crrycTH 

UieCTb neT IIOCJie ee HaYana BHOBh Ha TIOBeCTKe ,li.HH. Cei1YaC ,li.HCKypc B ,ll.aHHOH c<l>epe 

o6pameH rrpeHMyiUeCTBeHHO K rreHCHOHepaM, IIOCKOJibKY cpe,li.HHH pa3Mep IIeHCI1H 

HHKaK He OTOpBeTCH OT IIpO:lKHTO'IHOfO MHHHMyMa H BCe 60Jihllle CHH)!(aeTCH OTHO

CHTenbHO cpe,li.HeH 3apa60THOH IIJiaTbl. He OTpHI.J,aH aKTYaJibHOCTH TaKOH IIOCTaHOBKI1 

BOIIpOCa, OTMeTI1M, YTO B <l>oKyce BHHMaHHH perjJOpMbl rreHCHOHHOfO o6ecnel.JeHI1H 

,li.OJI:lKHbl HaXO,li.HTbCH 6yayw,ue IIOKOJieHHH rreHCHOHepOB, T. e. HbiHe pa6oTaiOIUHe 

rpa)l(,ll.aHe, HJIH TaK Ha3biBaeMbie 3aCTpaXOBaHHbie. l1x :lKe TIOJIO:lKeHHe B CBeTe Ha-

6HpaiOIIJ:ero 060pOTbi CTapeHHH HaCeJieHHH MO:lKeT He YJIY'IlliHTbCH, a CTaTb Xy:lKe. 

IIIecTb neT Ha3a.u, B 2002 r., PoccHH HaYaJia <l>opMHposaTb MHoroypoBHeByiO 

IIeHCHOHHYIO CI1CTeMy, CyiUeCTBeHHblM 3JieMeHTOM KOTOpOH ,li.OJI:lKHbl CTaTb rreH

CHH, IIOnHOCTblO 3aBI1CHIUHe OT yrrJiaYeHHbiX CTpaXOBbiX B3HOCOB. 0:lKH,ll.aeTCH, 'ITO 

HOBbie 11HCTHTYU110HaJibHble paMKH 6y,ll.yT CTHMYJII1pOBaTb rpa:lK,ll.aH K yBeJIHYeHHIO 

rrepHO,ll.a <l>opMaJibHOH 3aHHTOCTH, JieraJIH3aUHH ,li.OXO,li.OB 11 TeM CaMblM aBTOMaTH

l.JeCKH CTIOC06CTBOBaTb pOCTY 6JiarOCOCTOHHI1H. 3KOHOMH'IeCKaH TeOpHH TaK:lKe 

npe,li.CKa3biBaeT 60JiblliYIO yCTOH'IHBOCTb ,ll.aHHOH MO,ll.eJIH neHCHOHHOfO o6ecrre

l.JeHH51 K <l>aKTOpy CTapeHHH HaCeJieHHH. llp11 3TOM rrepeXO,ll. K HOBOH rreHCHOHHOH 

CHCTeMe aCCOUHHpyeTCH C COKpaiiJ:eHHeM pOJIH rocy.uapCTBa H, COOTBeTCTBeHHO, 

pOCTOM JIH'IHOH OTBeTCTBeHHOCTH rpa:lK,ll.aH 3a CBOe 6y.uymee. 



Mo)l(eT JIH ,ll,aHHa51 MO,ll,eJih rreHCHOHHoro o6ecrre'leHHH 6biTh peaJIH30BaHa 

B CTpaHe CO CTOJih ,ll,OJifOH Tpa,ll,HIIHeH CHJihHOfO fOCy,ll,apCTBeHHOfO rraTepHaJIH3Ma, 

KaK PoccwH? Y,ll,aCTCH JIH B pe3yJihTaTe pecpopMhi ,ll,06HThCH He TOJibKO cpwHaHcosoi1 

c6aJiaHCHpOBaHHOCTH ITeHCHOHHOH CHCTeMhl, HO H TeX 6oJiee lliHpOKHX COIIHaJib

HhiX H 3KOHOMH'leCKHX 3a,ll,a'l, KOTOpbie rrepe,ll, HeM CTaBHJIHCb? KaKOH OKa)l(eTCH 

COIIHaJibHaH lleHa 3KOHOMH'leCKOH 3cpcpeKTHBHOCTH CHCTeMbi? 

HeCMOTpH Ha TO, 'ITO OTBeTbl Ha 3TH BOITpOCbl 6y,ll,yT fiOJiy'leHhl JIHlllh flO 3a

BeprneHHH HeCKOJihKHX .[l,eCHTHJieTHH rrepeXO,ll,HOfO rrepHO,ll,a- COCyiiieCTBOBaHHH 

CTapOH H HOBOH rreHCHOHHhiX CHCTeM, HeKOTOpb!e rrpe,ll,ITOJIO)I(eHHH H OlleHKH MO)I(

HO ,ll,eJiaTb y)l(e CeH'laC. IlOMHMO MaKp03KOHOMH'leCKOH CTa6HJihHOCTH, KOTOpaH 

BhiCTyrraeT Ba)I(HbiM 3K30feHHbiM cpaKTOpOM 6JiafOfiOJIY'lH51 JII060H rreHCHOHHOH 

CHCTeMbl, H OC06eHHO CHCTeMbl HOBOfO o6pa3lla, 3H,ll,OfeHHOH ,ll,eTepMHHaHTOH 

6y,ll,yiiiero ycrrexa HJIH Hey,ll,a'!H pecpopMbl HBJIHeTCH CTeiTeHh BOBJie'leHHOCTH B 

Hee HaceJieHHH. 

B TO )l(e speMH Hay'!HhiX pa6oT, rrocBHIIIeHHbiX aHaJIH3Y yqacTHH HaceJie

HHH B neHCHOHHOH pecpopMe, B MHpe O'leHb MaJIO, a B POCCHH HX TIOKa He 6biJIO 

COBCeM. )J,aHHaH CTaTbH rrpH3BaHa BOCfiOJIHHTb cymecTBYIOIIIHH npo6eJI . 0.[1,

HaKO ee 3a,ll,a'la rnwpe, '!eM onwcaHwe Taro, 'ITO 3HaiOT, Ha 'ITO pacC'lHThiBaiOT w 

KaKHe perneHHH rrpHHHMaiOT yqacTHHKH pOCCHHCKOH neHCHOHHOH CHCTeMbl 1
• 

0TTaJIKHBaHCh OT 3THX 3MITHpH'leCKHX Ha6JIIO,ll,eHHH, Mbl flhiTaeMCH TIOKa3aTb, 

KaKOH ,ll,OJI)I(Ha 6biTh pOJih rocy,ll,apCTBa B HOBOti: neHCHOHHOH CHCTeMe, 'lT06hi 

pecpopMa OKa3aJiaCb He TOJihKO 3KOHOMH'leCKH 3cpcpeKTHBHOH, HO H COIIHaJibHO 

npweMJieMoi1 . 

«OnTHMAJlbHASI» MOAEJlb nEHCHOHHOrO 05ECnE'4EHHSI? 

ITo Mepe TOfO KaK BCe 60Jibllle CTpaH y6e)I()J,aeTC51 B orpaHH'leHHOH 3cpcpeK

THBHOCTH H3MeHeHH51 OT)J,eJibHhiX rrapaMeTpOB rreHCHOHHhiX CHCTeM (6y)J,h TO 

CTaBKH B3HOCOB, pa3Mepbl BhlfiJiaT HJIH rpaHHllhl rreHCHOHHOfO B03pacTa) 6e3 

pecpopMHpOBaHHH CaMOH rrapa)J,HfMhl rreHCHOHHOfO o6ecrre'leHHH, )J,HCKYCCH51 0 

cpaBHHTeJibHhlX rrpewMyiiieCTBaX pa3JIH'lHhiX rreHCHOHHhlX MO.[I,eJieH Ha6wpaeT 

060pOTbi.J1 eCJIH 10-15 JieT Ha3a)J, e)J,HHCTBeHHhiM BbiXO,ll,OM Ka3aJIC51 rrepeXO)J, OT 

rocy,ll,apCTBeHHOH pacrrpe)J,eJIHTeJibHOH CHCTeMbl K 'laCTHOH HaKOITHTeJibHOH, TO 

flO)), BJIHHHHeM pacnpOCTpaHeHI151 rreHCI10HHbiX pecpopM Ha esponeHCKHe CTpaHbl 

C fiO'lTH BCe06IIIHM OXBaTOM neHCHOHHhiM o6ecrre'leHHeM 11 cepHH cpwHaHCOBhiX 

KpH3HCOB perneHHe CTaJIO BH,ll,eTbC51 BO BHe,ll,peHHH CHCTeMbl C cpHKCHpOBaHHbiM 

(ycTaHOBJieHHhiM) pa3MepoM B3Hocos. Tor)J,a KaK To, 6y)J,yT JIH rreHCHOHHbie cpe)J,

CTBa o6pamaThC51 Ha cpHHaHCOBhiX pbiHKaX H KTO 6y)J,eT HMH ynpaBJIHTh, CTaHeT 

BTOpOCTerreHHhiM. 

TepMHH <<CHCTeMa c cpwKcwposaHHhiM (ycTaHOBJieHHhiM) pa3MepoM B3Hocos» 

OfiHCbiBaeT TaKyiO MO,ll,eJib ITeHCHOHHOfO o6ecrre'!eHH5J, B KOTOpOH 3aKOHO)J,a

TeJibCTBO peryJIHpyeT JIHlllh Tapwcp OT'lHCJieHHH, TOf)J,a KaK BeJII1'lHHa 6y)J,yiiiHX 

BblfiJiaT fiOJIHOCTbiO 3aBHCHT OT COBOKYTIHOfO 06beMa B3HOCOB B CHCTeMy H rrpo

)J,OJI)I(HTeJibHOCTH rrepwo,ll,a rroJiy'leHHH rreHcww. TaK KaK cyMMapHhie nocTynJieHH51 

orrpe)J,eJIHIOTCH He TOJibKO CTa)l(eM cpopMaJibHOH pa60Thl, HO H pa3MepOM 3apa60T-

1 .[l,aHHruJ eTaTbll oeHoBaHa Ha peJy!lbTaTax HeeneAOBaHI1ll , npose)l.eHHoro T. M . Manesol1 11 0 . B . CI1-

Hl!BeKol1 B 2007 r. B e6ope AaHHbiX 11 nposeAeHJ.IIi HeKoTopbLX pae<JeToB 11M noMoranH E. B. fnaAHI1KOBa, 

E. 6. fonoBJiliH11U.HHa 11 .[1, . X. 116pari1MOBa. AsTop BbipaxaeT npi13HaTe!lhHOeTh seeM Y<JaeTH11KaM 

npOeKTa, HO oeo6eHHO T. M . ManeBOH, o6weHI1e e KOTOpOH no3BOJIJ.IJIO ecpopMy!111pOBaTb HeKOTOpbie 

Brut<.Hble Bb!BO)l.bl, KaeaiOWJ.!eel! nOJ111TI1KJ.I B o6naeTI1 neHeJ.IOHHOfO o6eene'leHJ.Ill. Bell OTBeTeTBeHHOeTb 

3a 11HTepnpeTaLI,1110 nony'leHHbiX pe3y!lbTaTOB 11 OeHOBaHHble Ha HI1X BbiBO)l.bl Jle)](I1T TOJibKO Ha aBTOpe 

)l.aHHOH CTaTbJ.I . 
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ITeHCIH1 B OTBeT Ha pOCT npO) 

ITa.[l,eHHe OTHOllleHHH rreHC 

Cpe,ll,H ITeHCHOHepoB, XOT51 I 

MO)I(eT OKa3aTbC51 cepbe3Hh 

nOBEAEHHE HACEJlEH 
O>KHAAEMOE 111 PEAJlb 

KJiaccwqecKwe 3KOHOMH'le 

BhiCOKYIO BepOHTHOCTb TO 

pOM B3HOCOB CyiiieCTBeHHO 

yTsep)l(,ll,aeTcH, 'ITO )J,aHHaH 

ITpO)J,OJI)I(HTeJibHOCTH 3aH51T 

1999; Lindbeck, Persson, 20 
TeJibHOCTH )I(H3HH JIIO)J,I1 6 

B ocHose 3THX rrpe)J,CK! 

CeJieHHH B rreHCHOHHOM cepe 

pOBaHHOCTb y<IaCTHI1KOB CH 

crre'leHwH, rrpaswJI pac'-!eTa 

Palacios, Whitehouse, 1999] 
CBOe 6y)J,yiiiee H BhiCTpai1Ba 

OHH CMOfyT Tip0)1(11Th [Disne 



)6ecneYeHH5l 6hiTb peaJIH30BaHa 

rocy)l,apCTBeHHOfO naTepHaJIH3Ma, 

p.0611TbCSI. He TOJibKO cpHHaHCOBOH 

0 l1 TeX 6oJiee lliMpOKHX COIIMaJib

~eH CTaBHJIHCb? KaKOH oKa)l(eTCH 

IOCTH cHcTeMbi? 

Chi 6y,n:yT noJiy'IeHhi JIHlllb no Ja

t>ro nep11o.n:a - cocymecTBOBaHHSI. 

f npe)l.TIOJIO)I(eHHSI. H OlleHKH MO)I(
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• taronOJIYlJI15l JII060H neHCHOHHOH 

LJ,a, 3H)l,OfeHHOH ,n:eTepMHHaHTOH 
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IHHbiX aHaJIH3Y yqacTHSI. Hacene

ano, a B PoccMH MX noKa He 6hiJIO 

~b cyiiieCTBYIOIIIHH npo6en. O.n:

? 3HaiOT, Ha 'ITO paCC'IHTbiBaiOT H 

CHHCKOH neHCHOHHOH CHCTeMbi
1
• 

[))l,eHHH, Mbl llbiTaeMC5l TIOKa3aTb, 

1
0H neHCHOHHOH CHCTeMe, 'IT06bi 

~ 3llJllJeKTHBHOH, HO H COIIMaJibHO 

OrO 06ECnE'iEHir1SI? 

~aeTCSI. B orpaHl1'IeHHOH 3cpcpeK

B neHCI10HHbiX CHCTeM (6y,n:b TO 

11IIbl neHCHOHHOfO B03pacTa) 6e3 

HOfO o6ecne'IeHHSI., )l,HCKYCCH5l 0 

( neHCWOHHbiX MO)l,eJieH Ha6wpaeT 

hiM BblXO)l,OM Ka3aJIC5l nepeXO)l, OT 

bl K 'IaCTHOH HaKOTIWTeJibHOH, TO 

" pecpopM Ha esponei1cKwe cTpaHbi 

!CTie'IeHWeM 11 cepWW cp11HaHCOBbiX 

!HWW CWCTeMbi C cpWKCWpOBaHHbiM 

aK TO, 6y)l.yT JIW neHCWOHHbie cpe,n:

KTO 6y)l.eT WMW ynpaBJI51Tb, CTaHeT 

aHOBJieHHbiM) pa3MepOM B3HOCOB» 

ecne'IeHH5l, B KOTOpOH 3aKOHO)l,a

H:H, TOf)l,a KaK BeJIH<IHHa 6y.n:yiiiHX 

106beMa B3HOCOB B CHCTeMy .11 npo-

TaK KaK cyMMapHbie nocTynneHHH 

11 pa6oTbi, HO .11 pa3MepoM 3apa6oT-

, nposet~eHHoro T. M . MaJJesol\w 0. B. Cw

blX pac'leTOB HM noMoraJJw E. B . Diat~HHKosa, 
aeT npi13HaTeJibHOCTb BCeM )"'aCTHHKaM 

ill\ TI03BOJI11JIO c(j)OpMyJIHpOBaTb HeKOTOpbie 

OHHOro o6ecne'leHJ-UI. BCH OTBeTCTBeHHOCTb 

.Je Ha HHX BbiBOt(bl JieliCIH TOJibKO Ha aBTOpe 

K oorrpocy o narepHa.IIH3Me: rocy.napCTBO H qeJioBCK B neHCHOHHOH pe<!JopMe 

KOB Ha BCeM npOT5l)l(eHHW Tpy)l.OBOH Kapbepbl, 3cpcpeKTWBHOH CTaBKOH OT'II1CJieHWH 

W WH)l,eKcauwei1 neHCHOHHOfO KaTIHTaJia, TO anpwopw WX BeJIH'IWHa HeW3BeCTHa. 

TaK)I(e TPYAHO npe.n:cKa3aTb, KaKwM 6y)l.eT nepwo.n: noJiy'IeHWSI neHcww, nocKOJibKY 

OH 3aBWCWT OT )l,MHaMHKH npO)l,OJI)I(HTeJibHOCTH )1(.113HH .11 B03pacTa, B KOTOpOM 

qenoseK cTaHOBHTCH neHCHOHepoM. CTOJib BbiCOKaH cTeneHb Heonpe.n:eneHHOCTH 

B OTHOllleHHI1 BeJIM'IHHbl 6y,n:ymei1 neHCl1l1 OTJIH'IaeT )l,aHHYIO MO)l,eJib OT ,n:pyroH, 

l13BeCTHOH KaK CHCTeMa C cp11KCHpOBaHHbiM (ycTaHOBJieHHbiM) pa3MepOM BbiTIJiaT, 

B KOTOpOH 3aKOHO)l,aTeJibCTBO 3apaHee ycTaHaBJIHBaeT pa3Mep neHCHH (B a6COJIIOT

HOM Bbipa)l(eHWHHJIH, 3Ha'II1TeJibHO 'Iaiiie, B TIPOIIeHTaX OT 3apa60TKa), o6yCJIOB

JieHHbiH MHHHMaJibHbiM Tpy,n:oBbiM cTa)l(eM .11 neHCHOHHbiM B03pacToM. 

IlOCKOJibKY KJIIO'IeBblM 3JieMeHTOM neHCHOHHOH cpopMyJibl B CHCTeMe C ycTa

HOBJieHHbiM pa3MepOM B3HOCOB 51BJI51IOTC5l OT'IHCJieHHSI. B TIOJib3Y KOHKpeTHOfO 

'IeJIOBeKa, yYeT neHCHOHHbiX npaB B HeH npOHCXO)l,HT Ha nepCOHaJibHbiX C'IeTaX, 

OTKpbmaeMbiX Ha Ka)l()l,Oro JacTpaxosaHHoro. Ecn.11 np.11 3TOM cpe)l.CTBa pa3Me

IIIaiOTC5l Ha cpMHaHCOBbiX pbiHKax, cHcTeMa C'IHTaeTcH HaKonHTeJibHOH. Ecn.11 )l(e 

OHM TIOCTynaiOT Ha BbiTIJiaTy neHCHH HblHelliHHM neHCHOHepaM, TaKa5l MO)l,eJib 

Ha3biBaeTC5l CHCTeMOH YCJIOBHO-HaKOTIMTeJibHbiX ClJeTOB HJIH, B pOCCHHCKOM 

BapHaHTe, CTpaXOBOH. 

)l(ecTKaSI. CBSI.3b Me)l()l,y pa3MepOM BbiTIJiaT H, O)l,HOBpeMeHHO, npe)I(HHMH CTpa

XOBbiMH OTlJHCJieHMSI.Ml1 11 O)I(H)l,aeMbiM nepMO)l,OM TIOJiy'IeHl15l TieHCHH TI03BOJISI.eT 

3KOHOMHCTaM C'IHTaTb MO)l,eJib C ycTaHOBJieHHbiMH B3HOCaMH 3cpcpeKTHBHOH, 

TIOCKOJibKY OHa o6ecne<IHBaeT aBTOMaTH<IeCKYIO c6aJiaHCHpOBaHHOCTb )l,OXO)l,OB .11 

06513aTeJibCTB KaK Ha HH)l,I1BH)l,yaJibHOM ypOBHe, TaK H )l,JI5l BCeH CWCTeMbl B IleJIOM 

[Lindbeck, Persson 2003; G6ra, 2004; G6ra, Palmer, 2004]. TaKHM o6pa30M, neH

CHOHHaH CMCTeMa, OCHOBaHHaSI. HCKJIIO<IMTeJibHO Ha MO)l,eJIH C cpMKCHpOBaHHbiMM 

B3HocaMM, 6y)l.eT ocTaBaTbCSI. cpHHaHcoBo ycTOH'IMBOH ,n:a)l(e B ycnoBHHX pacTymew 

Harpy3KH Ha Tpy.n:ocnoco6Hoe HaceneHHe. 

TeM He MeHee 3Ta CHCTeMa TaK)I(e TIO)l,Bep)l(eHa BJIH51HHIO CTapeHH5l HaCeJieHH5l, 

KOTOpoe 6y)l.eT Tip051BJI51TbCSI. B HeH qepe3 COKpaiiieHHe OTHOCHTeJibHOfO pa3Mepa 

neHCHH B OTBeT Ha poeT npo,n:OJI)I(HTeJibHOCTW )I(H3HH [Barr, 2002]. Bbi3BaHHoe 3THM 

na,n:eHHe OTHOWeHH5l neHCWM K 3apa60THOH TIJiaTe HJIH )l(e yBeJIH<IeHHe 6e)l,HOCTH 

cpe)l,H neHCHOHepOB, XOTSI. 11 He HapylliHT cpMHaHCOBYIO YCTOH<IHBOCTb CHCTeMbl, 

MO)I(eT OKa3aTbC5l cepbe3HbiM Bbi30BOM ee llOJIHTH'IeCKOH CTa6HJibHOCTH. 

nOBEAEHir1E HACEnEHir1SI B nEHCir10HHOH Clr1CTEME
O>Kir1AAEMOE lr1 PE.AJlbHOE 

KnaccH'IeCKI1e 3KOHOMM'IeCKHe HCCJie)l,oBaHHH B neHCHOHHOH ccpepe OTPHIIaiOT 

BbiCOKYIO Bep051THOCTb TOfO, <ITO neHCHH B CHCTeMe C ycTaHOBJieHHbiM pa3Me

pOM B3HOCOB cymecTBeHHO coKpaTHTCH no.n: BJIHHHHeM CTapeHHH. B qacTHOCTH, 

YTBep)l(,n:aeTCSI. , 'ITO )l,aHHa5l MO)l,eJib npWBe)l,eT K yBeJII'I'IeHWIO npe,n:JIO)I(eHH5l Tpy)l.a .11 

npo)l.OJI)I(HTeJibHOCTM JaHSI.TOCTH Ha npoTSI.)I(eHHH scei1 )I(H3HH [Disney, Whitehouse, 

1999; Lindbeck, Persson, 2003; G6ra, Palmer, 2004]. B OTBeT Ha poeT npo,n:OJI)I(H

TeJibHOCTH )l(lf3HH JIIO)l,l1 6y,n:yT ,n:o6pOBOJibHO OTKJia)l,biBaTb BbiXO)l, Ha neHCHIO. 

B OCHOBe 3THX npe,n:cKa3aHMH Jie)I(MT p51)l, npe,n:nOJIO)I(eHHH 0 TIOBe,n:eHHH Ha

CeJieHH5l B neHCHOHHOH ccpepe. Bo-nepBbiX, no.n:pa3yMeBaeTc5l nonHaHHHcpopMM

posaHHOCTb y<IaCTHHKOB CI1CTeMbi: XOpOUiee 3HaHHe HMW HOpM neHCHOHHOfO o6e

Clle'IeHH5l, npaBHJI pac<IeTa neHCHH, ,n:pyrot\: peJieBaHTHOH WHcpOpMaiiHH [Disney, 

Palacios, Whitehouse, 1999]. Bo-BTOpbiX, C<IHTaeTcH, <ITO HH.UHBH.Ubi nJiaHHPYIOT 

CBOe 6y)l.yiiiee 11 BbiCTpaHBaiOT HeKOTOpbie 0)1(H)l,aHH5l OTHOCI1TeJibHO TOfO, CKOJibKO 

OHM cMoryT npo)I(HTb [Disney, Whitehouse, 1999]. B-TpeTbHX, pa6oTHHKM ,n:OJI)I(Hbi 



BepHTb B TO, 'ITO npaBHJia CHCTeMbl He 113MeHHTCH, KOf)l,a OHM BbiH,D,YT Ha neHCHJO 

[Galasso, 2006]. B-'leTBepTbiX, OHM ,D,OJI)I(Hhi xoporno c•unaTh, 'IT06hr OireHHTh, 

HanpHMep, He TOJibKO npHpOCT pa3Mepa neHCHH, HO 11 ,ll,HHaMHKY BCero 06beMa 

npH'IHTaJOIIIHXCH 11M BbinJiaT B pe3yJibTaTe OTKJia,D,biBaHHH BbiXO,D,a Ha neHCHJO. 

HaKoHeii, B cooTBeTCTBHH c TeopweM. noTpe6HTeJihCKoro Bbr6opa, npe,D,nonaraeTCH, 

'ITO BOOpy)l(eHHhiH 3THMH 3HaHHHMH 11 HaBbiKaMH 11H,ll,11BI1,!1, 6y,D,eT npHHHMaTb B 

neHCHOHHOH ccpepe TaKHe peiiieHHH, KOTOpb!e MaKCHMI13HpyiOT ero noJie3HOCTb 

Ha npOTH)I(eHHH )I(J13HeHHOfO IIHKJia. 

TaKHM o6pa3oM, HecMoTpH Ha TO 'ITO HeOKJiaccH'!ecKaH HHTepnpeTaiiHH 

3KOHOMH'IeCKOH paiiHOHaJibHOCTH, nOHHMaeMOH KaK MaKCHMH3aiiHH noJie3HO

CTI1 nOJIHOCTbJO HHcpOpMHpOBaHHhiM cy6beKTOM, y)l(e ,D,aBHO IlO,D,BepraeTCH CO

MHeHHJO npe,D,CTaBHTeJIHMI1 pa3JIH'lHbiX IIIKOJI 3KOHOMH'IeCKOH MbiCJIH 2, HMeHHO 

3Ta <<nOJIHaH» 11 <<nOCTOHHHaH>> paiiHOHaJibHOCTh Jie)I(HT B OCHOBe 60JibiiiHHCTBa 

HCCJie,D,OBaHHH neHCHOHHOH ccpepbi. Me)I(,D,y TeM HMeHHO B OTHOUieHI111 neHCHOH

HhiX peUieHHH nepe'IHCJieHHbie BhiUie ,D,OnymeHHH OTHOCHTeJibHO 'IeJIOBelJeCKOfO 

noBe,D,eHHH npe,D,CTaBJIHJOTCH HaH60Jiee CnOpHhiMI1. 

Eonee Taro, roTOBHOCTh 'leJioBeKa nJiaHwpoBaTh cBoe 6y,D,yll!ee 11 cnoco6-

HOCTb OIIeHHTh B03MO)I(Hbie pi1CKH CTaBHTCH no,D, COMHeHHe B CaMOH 3KOHOMH'Ie

CKOH TeopHH, KOfJl.a o6bHCHHJOTCH npH'IHHhi B03HHKHOBeHH51 rocy,D,apcTBeHHhrx 

neHCHOHHhiX CHCTeM 11 o6ocHOBbiBaeTc51 HX o6513aTeJihHhiH xapaKTep. KaK cnpa

Be,D,JIHBO oTMe'laJOT A. JlHH,D,6eK 11 M. 11epccoH, «60JibiiiHHCTBO wccJie,D,oBaHHH 

neHCHOHHbiX CHCTeM He paCCMaTpHBaJOT B HBHOM BH,D,e 11H,ll,HBH,ll,OB C OrpaHHYe

HH5IMI1 JIHKBH,ll,HOCTH, HeCMOTpH Ha TO, 'ITO OHM 113HalJaJibHO 6biJIH C03,D,aHbl ,ll,JIH 

TOfO, 'IT06bi BJIHHTb Ha nOBe,D,eHHe TaKHX HH,ll,I1BI1,ll,OB (<< He,D,aJibHOBM,ll,HhiX»3 MJII1 

<<6e36MJieTHMKOB>>)>>4 [Lindbeck, Persson, 2003]. 
113 npHBe,D,eHHOfO Bbiiiie OnMCaHM51 pacnpe,D,eJIHTeJibHOH CMCTeMbi C YCTa

HOBJieHHbiM pa3MepOM BbinJiaT O'leBH,ll,HO, 'ITO ee HeOCITOpHMOe ,ll,OCTOHHCTBO -

npOCTOTa5. 110CKOJlhKY neHCMH paCC'IMTbiBaeTCH Ha OCHOBe Tpy,D,OBOfO CTa)l(a 11 

3apa60THOM nJiaTbi 3a HeCKOJibKO JieT pa60Thl - nOCJie,D,HMX nepe,D, BhiXO,ll,OM Ha 

neHCHJO MJIM JIY'IIIIMX, eCJIM He TO'IHO, TO XOT51 6bl Ilpi16JII13HTeJihHO OIIeHHTb 

pa3Mep CBOe:l16y,D,yll!eM neHCI111 MO)I(eT Ka)l(,ll,hiM. TaK )l(e npOCTO onpe,D,eJI5IeTCH 11 

0)1(J1,ll,aeMbiH B03paCT BhiXO,D,a Ha neHCMJO: ,ll,OCTaTO'lHO 3HaTb 3aKOHO,D,aTeJibHhiH 

neHCMOHHhiM B03paCT I1 MHHMMaJibHbie Tpe6oBaHHH K CTa)l(y. 

HanpOTMB, B CHCTeMe C cp11KCI1pOBaHHhiM TapHcpOM OT'IMCJieHMH Ha OKOHlJa

TeJibHhlM pa3Mep neHCI111 BJIH5IeT He TOJibKO 06beM ynJialJeHHbiX B3HOCOB 3a BeCb 

nepHO,ll, Tpy,D,OBOM ,D,eHTeJihHOCTH, HO I1 K03cpcpHIII1eHT HH,D,eKCaiiHH paclfeTHOfO 

neHCMOHHOfO KanHTaJia (,D,JIH CTpaXOBOM 'IaCTH neHCH11) HJIH L(OXO,D,HOCTh neHCHOH

HbiX HaKonJieHw:H, a TaK)I(e O)I(HLJ:aeMbiM nep11on BhmJiaThi neHCHH. CJienosaTeJihHO, 

pa60THHKY y)l(e He,D,OCTaTO'IHO HMeTb 3aHHCH B TpyLJ:OBOM KHI1)1(Ke 11 3HaTb CBOJO 

3apa60THYJO nJiaTy no KOHTpaKTy. Tenepb OH ,ll,OJI)I(eH 6hiTb yBepeH B TOM, lfTO 3Ta 

3apa60THaH JlJiaTa 5IBJIHeTCH JieraJibHOH, lfTO pa60TOL(aTeJib nJiaTHT C Hee B3HOCbl 

B rreHCHOHHYIO cMcTeMy. OH LJ:OJI)I(eH 3HaTb, KaK y'IHThiBaiOTC51 BhiHY)I(,D,eHHhie 

nepepb!Bhl B 3aH5ITOCTJ.-I (6e3pa60THIIa, pO)I(L(eHHe pe6eHKa, CJiy)l(6a B apMHH). 

11peL(CTaBJIHTh, KaK HHL(eKCMpyeTC51 neHCHOHHhiH KaiTI1TaJI , KaKOBa ,ll,OXO,ll,HOCTh 

ero neHCMOHHhiX HaKonJieHHH. A B paMKax HaKonwTeJihHOH CHCTeMhi eMy np11-

2 CM. , Hanpi1Mep, Kpi1TI1KY TPaLli1L\110HHOi1 TeOpl111 B 0630pHblX pa60TaX necapaHa (2002) , Xeil (2002) 
11 JlyMJa (2002). 
3 HMeiOTCil B Bl1.liY JIIO.l\11 , 11Me10Jl.(l1e KOpOTKI1H ropi130HT TIJJa HI1pOBaHI1il 11 He 3aLl}'MblBaiOUHteCil 0 TOM , 

Ha 'ITO OHI1 6YD:YT JKl;!Tb B CTapOCTI1 . 
4 3 .n:ecb 11 .n:anee nepeso.n: MOH. - 0 . C. 
5 CM. pacc}')Kll,eHI1il 0 . KaHraca Ha 3TY TeMy npi1MeHI1TeJJ bHO K 11cTop1111 ¢opM11posaHI1il neHCI10HHoi! 

CI1CTeMbl B <l>I1HJUJH.l\1111 B CTaTbe, ny6JJI1KYeMOH B .n:aHHOM HOMepe JKYPHaJJa [KaHrac, 2008]. 
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CH, KOf,ll.a OHM BhiH.UYT Ha neHCMIO 

?POlliO CYHTaTh, '1T06hi OUeHMTh, 

11, HO 11 ,li.MHaMMKY BCero 06'heMa 

CJia,ll.biBaHMH BhiXO,ll.a Ha IIeHCMIO. 

~hcKoro Bbr6opa, npe.unoJiaraeTcH, 

lMMMH,li.MBM,ll. 6y,ll.eT IIpMHMMaTb B 

!>iaKCMMM3Mpy!OT ero IIOJie3HOCTh 

OKJiaCCMYeCKaH MHTeprrpeTaUMH 

OH KaK MaKCMMM3aUMH llOJTe3HO

OM, y)l(e ,ll.aBHO IIO,li.BepraeTCH C0-

3KOHOMI1YeCKOH Mh!CJIM2, 11MeHHO 

Tb JTe)I(JU B OCHOBe 60Jihllli1HCTBa 

11MeHHO B OTHOIIIeHI111 neHCMOH

ll15l OTHOCMTeJThHO 'leJIOBe'leCKOfO 

>I MM. 

tposaTb csoe 6y.uyruee 11 cnoco6-

1.Ll. COMHeHMe B CaMOH 3KOHOMM'le

D3HMKHOBeHMH rocy.uapCTBeHHhiX 

H3aTeJihHbiH xapaKTep. KaK crrpa

H, «60JibWHHCTBO wccne.uosaHMH 

!OM BM,ll.e 11H,li.HBM,li.OB C orpaHM'le

Ml13HaYaJTbHO 6hiJTM C03,ll.aHhl ,li.JTH 

BH,li.OB (<<He,ll.aJThHOBM,li.HhiX»
3 

MJIM 

tpe.uemneJThHOH CMCTeMbl C ycTa-

ee HeOCTIOpMMOe ,li.OCTOMHCTBO -

rcH Ha ocHose Tpy.uosoro cTa)!(a w 

- nocJie.UHI1X nepe.u BbiXO.UOM Ha 

51 6hl npM6JTM3MTeJihHO OUeHHTh 

!1· TaK )!(e npocTo onpe.ueJIHeTcH 11 

TaTOYHO 3HaTh 3aKOHO.[laTeJihHblH 

BaHH5l K CTa)!(y. 

TapMcj)OM OT'lMCJieHMH Ha OKOH'la

)'beM yrrJTa'leHHhiX B3HOCOB 3a BeCh 

' ~MUMeHT HH.[leKCaUMM pac'leTHOfO 

heHCM11) 11JIM .[lOXO.[lHOCTb neHCMOH

BblllJiaTbi neHcww. CJie.uosaTeJThHO, 

B TPY.UOBOH KHM)!(Ke 11 3HaTb CBOIO 

(OJI)I(eH 6biTb ysepeH B TOM, 'ITO 3Ta 
I 
a60TO.[laTeJih TIJiaTMT C Hee B3HOCbl 
I 
~aK yYMThiBaJOTCH BhiHY)!(,ll.eHHbJe 

(eHMe pe6eHKa, CJiy)!(6a B apMMM). 

HhiH KamnaJT, KaKOBa ,li.OXO,li.HOCTb 

aKOTIMTeJihHOH CMCTeMbi eMy npM-

HbiX pa6oTax necapaHa (2002) , Xe5! (2002) 

JlaHHpOBaHH5! 11 He 3a.LlYMb! BaiOUlHeC5! 0 TOM , 

>HO K HCTOpHH cjJOpMHpOBaHH5! neHCHOHHOH 

rHoMepe lK)'pHana (KaHrac, 2008]. 

K Bonpocy o narepHa.J1JI3Me: rocynapCTBo H qeJIOBeK B neHCHOHHOH pe<PopMe 

,ll.eTCH BhiHCHHTb, KaKMe KOMnaHMM ,ll.eHCTBYJOT Ha 3TOM pblHKe, KaK OIIpe,ll.eJIMTb 

Ha,ll.e)!(HOCTb KOMIIaHMM, YeM pa3JIMYaJOTC5l MHBeCTMUMOHHbie IIOpT<peJIM, Ka

KOBbl paCXO,ll.hl KOMIIaHMH no ynpaBJieHMIO HaKOnJieHMHMM 11 T. II. HaKOHeU, OH 

BCe paBHO He CMO)!(eT paCCYMTaTb pa3Mep 6y.uyruei1 rreHCMM , eCJIM He 6y,ll.eT 3HaTb 

0)!(J1,ll.aeMblH rrepMO,ll. BhinJiaTbl neHCMM B 3aBMCMMOCTM OT B03pacTa ee Ha3Ha'leHM5l 

M rrpaBMJia, no KOTOpblM neHCMOHHhie HaKOIIJieHMH KOHBepTwpyJOTCH B IIeHCMM. 

TaKMM o6pa30M, cpe.uHeMy yYaCTHMKY cwcTeMhi c <t;>wKcwposaHHhiMM B3HocaMM 

Tpe6yeTC5l HaMHOfO 60JibWe MHcPOpMaUMM ,li.JIH npMHHTMH peweHMH, B KOHe'lHOM 

c'leTe BJIMHJOIUero Ha ero 6y.uyw:ee 6JiarococTOHHMe. 

He CJiyYaHHO H. Eapp 11 n. ,ll,waMOH,ll. nonaraiOT, 'lTO llOJIHaH MHcPOPMMPOBaH

HOCTb y'laCTHMKOB IIeHCMOHHOH Cl1CTeMbl HeB03MO)!(Ha npe)!(,ll.e BCero M3-3a Kpai1He 

,li.JIMTeJibHOfO ropl130HTa nJiaHMpOBaHMH M BbiCOKOH Heonpe,ll.eJieHHOCTM OTHOCM

TeJibHO 6y,ll.yiUero KaK y HaCeJieHMH, TaK 11 y ,ll.pyrMX aKTOpOB, BKJIIO'laH rocy.uapCTBO. 

3acTpaXOBaHHbiH )!(e, KpOMe TOfO, MO)!(eT He,li.OOUeHMBaTb pMCKM, BJIMHIOIUMe Ha 

pa3Mep ero 6y.uyruei1 IIeHCMM, IIpM'leM He TOJibKO cPMHaHCOBbie, HOM pMCKM IIOTepM 

pa6oThi, yseJIM'leHMH rrpo,li.OJI)!(MTeJibHOCTM )!(M3HM 11 np. TaK)!(e, Kor.ua peYh w.ueT o 

neHCMOHHblX HaKOIIJieHMHX, 06bT'1HhiHMH,ll.l1BM,ll. CKOpee BCero He 6y,ll.eT 06Jia,ll.aTh 

BCeH IIOJIHOTOH MHcPOpMaUMM 0 cPMHaHCOBblX MHCTpyMeHTaX 11 cPMHaHCOBbiX pblHKaX. 

HaKoHeu, 'lTO, no MHeHMJO 3TMX Mccne.uosaTeJietl, ew:e 6oJiee Ba)!(HO, .ua)!(e HaJIM'lMe 

,li.OCTynHOH MHcPOpMaUMM He M36aBJIHeT ee yYaCTHMKOB OT TPY.Ll.HOCTeH C ee o6pa60T

KOH, nOCKOJihKY IIeHCMOHHaH Cl1CTeMa CJIMWKOM CJIO)!(Ha. B HeH 'leJIOBeKy He TOJihKO 

npMXO,li.MTCH CTpOMTb IIJiaHbl Ha CJIMlllKOM 60JibWOH npoMe)!(yTOK BpeMeHM, HOM 

yBH3biBaTb noJiyYeHHe 6Jiara c sepoHTHOCTbJO HacTynJieHHH pH.ua co6biTMi1, socnpw

HHMaTh 60JiblliOH 06'beM MHcPOpMaUMM (pa3H006pa3Hb!e neHCMOHHbie npO.UYKTbl) 

w npwMeHHTb w3ow:peHHbie MeTO.Uhi .UJIH ee aHaJIM3a [Barr, Diamond, 2006]. 
3TH TeOpeTMYeCKMe OTiaCeHM$1 TIO,li.TBep)!(,ll.aJOTCH pe3yJTbTaTaMM 3MllMpM'leCKOf0 

aHaJTM3a TIOBe,ll.eHMH HaCeJTeHMH B HOBhiX MO,ll.eJIHX neHCMOHHOfO o6ecneYeHMH. TaK, 

HanpMMep, HeCMOTpH Ha TO YTO qMJIM 'laCTO TipMBO,li.MTCH B KaYeCTBe ycneWHOfO TipM

Mepa neHCMOHHOH pe<t;>opMbi , B TOM 'lMCJie M3-3a BbiCOKOH aKTMBHOCTM HaCeJieHMH, 

A. ApeHac .ue Meca M K. Meca Jlaro yTBep)!(,ll.aiOT, 'lTO «60JihiiiMHCTBY 3aCTpaxosaH

HhiX He,li.OCTaBaJIO ,ll.aHHbiX M HaBbiKOB, '1T06bl C,ll.eJiaTb MHcPOPMHpOBaHHbiH Bhi6op 

HaMJTY'liiiero [neHCMOHHOfO cPOH,ll.a), M MX peweHMH npHHMMaJIMCb TIO,ll. B03,ll.eHCTBMeM 

peKJiaMbi M areHTOB [neHCMOHHbiX <t;>oH.UOB]>> [Arenas de Mesa, Mesa Lago, 2006; UMT. 

no: Barr, 2006]. flepsbre rO.Ubi peaJIH3aUHH neHCMOHHoi1 pe<t;>opMhi B IIIseuMw, npe.u

noJiaraJOrueti BBe,ll.eHHe HaKOTIMTeJThHOfO KOMTIOHeHTa, llOKa3aJTM, 'lTO, IIpMHMMaH 

MHBeCTMUMOHHhie peiiieHMH, << .. . pa60THMKI1 ,ll.eJTaJOT OIIIM6KM, aHaJTOfM'lHbie TeM, 

KOTOpb!e 3acPMKCMpOBaHbl B ,ll.pyrHX CMCTeMaX, OCHOBaHHbiX Ha MH,li.MBM,ll.yaJTbHbiX 

[neHCMOHHbiX] C'leTax ... B pe3yJTbTaTe [HeKOTOpbre] KaTeropMM pa60THMKOB MoryT cw

CTeMaTMYeCKM noJiy'laTb nJioxHe pe3yJihTaTbi >> [Sunden, 2006; UMT. no Barr, 2006]. 
B CiliA Ha rrpwHuwnax ycTaHOBJieHHhiX B3Hocos .ueticTsyeT .uo6poBOJThHaH 

nporpaMMa npo<t;>eccwoHaJI bHoro neHCMOHHoro o6ecne'leHwH, H3BeCTHaH KaK 

<<flJTaH 401 (k) >> . YcnoswH 3Toi1 rrporpaMMhi BhiHY)!(.UaJOT pa6oTHMKa npwHwMaTh 

UeJThiH pH,ll. peweHMH: BCTynaTb JIM B Hee, KaKOH npoueHT 3apnJiaThl OTYMCJTHTh, KaK 

MHBeCTMpOBaTb neHCMOHHble HaKOIIJieHMH , B TOM YMCJie Ha pa3HhiX 3Tanax CBOeH 

)!(J13HM, pa3MeW:aTh JIM MX B aKUMM npe.unpMHTMH, Ha KOTOpOM OHM pa60TaJOT, 

w M3hiMaTb JIM np11 ysoJibHeHMM6• AHaJTM3 yqacTwH aMepwKaHCKMX pa6oTHMKOB 

B 3TOH rrporpaMMe TIOKa3aJT, YTO OHM COBeplllaJOT OIIIM6KM Ha Ka)!(,li.OM 3Tane 

npHHHTHH peiiieHwti. B pe3 yJTbTaTe, o6'beM HX HaKonJieHMH B paMKax .uaHHOH 

6 8 3TOM CMblCJie << 0JiaH 40] (k)» OT'IaCnt Ha nOMHHaeT BBOllHMYIO CeH'!aC CHCTeMy llOnOJIHHTeJibHbiX 

neHCHOHH blX HaKOnJieHHH , a On biT p eaJIH 3auHH 3TOH aMepHKaHCKOH nporpaMMbl MOlKeT OKa3aTbC5! 

none3HhiM llil5l PoccHH . 



nporpaMMbl OKa3hiBaeTC51 3HalJHTeJibHO MeHbWe TOfO, Ha KOTOphiH OHM MOfJIH 6bi 

npeTeHJl,OBaTh, Jl,eHCTBYH COfJiaCHO npMHUHnaM 3KOHOMHlJeCKOH paUMOHaJihHOCTH 

[Munnell , Sunden, 2006]. Eonee Toro, 3KcnepwMeHT, npose)l,eHHhiH aMepwKaHCKH

MH nCHXOJIOfaMH C yqaCTHHKaMH <<llJiaHa 401 (k)>>, nOKa3aJI, lJTO 60JihWHHCTBY 

(80%) He HpaBHTCH Bhi6paHHhiH HMH CaMHMH HHBeCTMIIMOHHhiH nopntJeJih7 

[Benartzi, Thaler, 2002; H3JIO)I(eHo no: Thaler, Sunstein, 2003]. 
Ho ecnw ytJaCTHHKH neHCHOHHOH cHcTeMbl He 3aJl,yMhiBaiOTCSI o csoeM 6yJl,y

IIIeM HJIH nJIOXO HH¢0pMMpOBaHbi, 3HalJHT HX nOBe)l,eHHe y)l(e HeJib3SI 06bSICHSITb B 

TepMHHaX paiiHOHaJihHOH MaKCHMH3a1lHH noJie3HOCTH. 3TO CTaBHT nO)], COMHeHHe 

npeJ],CKa3aHHSI TeOpMM 0 TOM, KaK 6yJl,yT BeCTH Ce6H HH)l,HBH)l,bl B paMKaX CHCTeMhl 

C ycTaHOBJieHHhlM pa3MepOM B3HOCOB. 

,[(aHHbiH BOnpOC - 0 npMHHTHH perueHHH B neHCHOHHOH c¢epe - HMeeT 

Ba)I(HOe npaKTHlJeCKOe 3HalJeHHe. llepeXO)l, K paclJeTy neHCHH no ¢aKTHlJeCKH 

ynJialJeHHbiM B3HOCaM H3MeHHeT 6aJiaHC CHJI B neHCHOHHOH CHCTeMe, B03JiaraH 

60JihWe OTBeTCTBeHHOCTH Ha caMOfO lJeJIOBeKa H npeJl,OCTaBJIHH 60JibWe B03M0)1(

HOCTeH pbiHKaM. B pe3yJihTaTe, no Kpai1HeH Mepe B HaKOnHTeJihHOH COCTaBJISIIOIIIeH 

neHCHOHHOH CHCTeMhl, CaM 3aCTpaXOBaHHhiH HeCeT pHCKH HenpaBHJihHOfO Bhi6opa 

KOMnaHHH HJIH nopT¢eJISI. 11 eCJIH CTpaXOBaHHe 06513aTeJihHbiX neHCHOHHhiX Ha

KOnJieHHH CnOC06HO npe)l,OTBpaTHTb pMCK HX ¢H3HlJeCKOH nOTe pH, TO HeT TaKOH 

CHCTeMhl, KOTOpaSI 6b! CTpaXOBaJia lJeJIOBeKa OT He060CHOBaHHOfO perueHHSI, J],a)l(e 

eCJIH OHO Be)l,eT K COKpaiUeHHIO peaJihHOfO pa3Mepa ero 6yJl,yiUeti neHCHH. 

ilOCKOJibKY fOCyJl,apCTBeHHble neHCHOHHble CI1CTeMhl C ¢11KCHpOBaHHhlM 

pa3MepOM B3HOCOB ewe OlJeHh MOJIO)l,hi, e)l,I1HCTBeHHbiH HCTOlJHHK 3MnHpHtJeCKOH 

MH¢0pMa1lHI1 no Jl,aHHOMY BOnpocy - aMepMKaHCKHe HCCJie)l,OBaHI151 noBe)l,eHI1SI 

ytJaCTHHKOB <<llJiaHa 401 (k)>>, J],eHCTBYIOIIIefO y)l(e CBhiWe 20 JieT. 11x pe3yJibTaThl 

CBHJl,eTeJibCTBYIOT 0 TOM, lJTO lJeM KOpoqe f0pH30HT nJiaH11pOBaHI1SI ytJaCTHHKa 

neHCI10HHOH CI1CTeMhl, lJeM pe)l(e 3aJl,yMhiBaeTCSI OH 0 npe)l,CTOSIIUeti neHCHH, TeM 

MeHbWI1MH OKa3biBaiOTCH ero HaKOnJieHHSII1 pa3Mep noJiytJaeMhiX BhiTIJiaT, TeM 

60JibWI1M 6y)l,eT COKpaiUeHI1e B nOTpe6JieHI1H nOCJie BbiXO)l,a Ha neHCHIO (IIHT. no: 

Sunden, 2006]. HeJl.OCTaToK ¢HHaHcosoti rpaMOTHOCTH- cymecTBeHHhiti ¢aKTop, 

o6oSICHSIIOIIII1H HI13KI1H yposeHh c6epe)l(eHI1H B CiliA [Lusardi, 2002, 2003; I111T. 

no: Sun den, 2006]. KpoMe Toro, nnoxaH HH¢opM 11posaHHOCTh OTHOCHTeJihHO 6y

Jl.YIUero pa3Mepa BbiTIJiaT H, COOTBeTCTBeHHO, 3aBbiWeHHbie O)I(H)l,aHHH, COfJiaCHO 

)l,aHHhiM aMepHKaHCKHX HCCJie)l,OBaHHH, npOBOIIHPYIOT 6oJiee paHHee o6paiUeHHe 

3a neHCI1ei1 [IIHT. no: Sunden, 2006]8. TaKHM o6pa30M, CHCTeMa c ycTaHOBJieHHhiM 

pa3MepOM B3HOCOB He Be)l,eT anpHOpl1 HH K 60JibWeMy 06oeMy c6epe)l(eHHH, HH 

K 6onee n03Jl,HeMy BhiXOJl.Y Ha neHCHIO 11 TeM CaMbiM MO)I(eT npOJl.YIIHPOBaTh Jl,O

nOJIHHTeJibHhie p11CKH 6e)l,HOCTH y neHCHOHepOB. ,[(JISI rocyJ],apCTBa 3TO 03HatJaeT, 

lJTO )l,a)l(e eCJIH yJl,aCTCH CHH3HTb 3aTpaTbl Ha BhiTIJiaTy neHCHH (HJIH Jl,0611TbCSI 11X 

MeHbWefO np11pOCTa), ero paCXO)l,hl Ha TlOC06HH no 6e)l,HOCTH MOfYT BhipaCTH. 

TaKHM o6pa30M, B Hosoti CHCTeMe son poe rroHHMaHHH rrpHHI111TIOB ee ycTpoi1-

CTBa, 06IUeH H CTleiiH¢HlJeCKOH HH¢0pMHpOBaHHOCTI1 HaCeJieHHSI, a TaK)I(e ero 

7 B JKcnepHMeHTe Y'JaCTHI1KI1 llaHHoro neHCHOHHoro nJJaHa coo6wan11 JKcnepHMeHraropy lleTanl1 
BbJ6paHHoro HMH HHBeCTHUHOHHoro nopr(jlenR. nocne 3Toro 11M noKa3hJBaJJH sepol!THOCTHbJe pacnpe
lleJJeHI1l! OliCI1llaeMbiX npo(jleccHoHanbHbiX neHcl1i1 np11 rpex paJJJH'lHbJX nopr(jlenl!X: A, B 11 C. 3KcnepH
MeHraropbl npellJiaranH nopr<j>en11 TaKHM o6pa30M, 'lT06bJ OllHH 113 HHX 6biJJ BbJ6paH caMHM 'lenoseKOM, 
a ,llBa ,11pyr11X oTpll))(aJJI1 cpel!H11i1 11 Melll1aHHbJH nopr(jlen11 scex Y'JaCTHHKOB JKcnepHMeHTa. PeJyJJbTaTbJ 
3KCnepHMeHTa nOKa3aJJI1, 'ITO 60JJbWI1HCTBO 11CnbiTYeMbiX npel!nO'li1TaJJJ1 Mel!HaHHbiH 11HBeCTI1U110HHblH 
nopr(jleJJb cpel!HeMy 11 csoeMy JJI1'lHOMY [Benartzi, Thaler, 2002; 113JJOlKeHo no: Thaler, Sunstein, 2003]. 
8 AHanom'lHal! CHTYlll.l11ll Ha6JJJOllaJJacb B "'HJJH, me YlKe B 1990-e rr., T. e. cnyCTll 6onee 10 neT nocne Ha
'laJJa pe(jJOpMbl, Wl1pOKOe pacnpOCTpaHeHHe nOJIY'li1JillOCpO'lHbiH BbiXOll Ha neHCHJO: « ... C 1994 r. 'li1CJJO 
llOCpO'lHO BbiTIJJa'lHBaeMbiX neHCI1H no CTapOCTI1 npeBbJWaeT 'li1CJJO 06bJ'lHbiX neHCI1H>> [KsacoB, 1998]. 
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9 Pocc11ticKoe o6cJJelloBaHI1e B paMJ 
BelleHo He3aBI1CI1MbJM HHCTHT)'TO 
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e TOfO, Ha KOTOpbiH OHH MOfJIH 6bi 

3KOHOMH'leCKOH paUHOHaJibHOCT11 

eHT, ITpOBe)l.eHHbJH aMep11KaHCKH

(k)», ITOKa3aJI, 'ITO 60Jiblli11HCTBY 

l1 l1HBeCT11UHOHHbiH IIOPTcPeJib
7 

;unstein, 2003]. 
,J He 3a)l.yMbiBaJOTC51 0 CBOeM 6y)l.y

OBe)l,eHHe y)l(e HeJib351 06'b51CH51Tb B 

3HOCTH. 3TO CTaB11T ITO)]. COMHeH11e 

:e651HH)l.11BH)l.bl B paMKaX C11CTeMbl 

IH B ITeHC110HHOH cc.Pepe - 11MeeT 

paC'leTy ITeHC11H ITO c.PaKT11'leCKH 

B ITeHC110HHOH C11CTeMe, B03Jiara51 

. 11 ITpe)l.OCTaBJISH! 60Jibllle B03M0)1(

e B HaKOIT11TeJibHOH COCTaBJI5110Ill,eH 

~CeT pl1CKH HeiTpaB11JibHOf0 Bbi6opa 

1e 06513aTeJibHbiX IIeHCHOHHbiX Ha

tPl13H'leCKOH ITOTepH, TO HeT TaKOH 

He060CHOBaHHOf0 pellleH1151, )l,a)l(e 

~Mepa ero 6y)l.ymei1 rreHCHH. 

Hbie C11CTeMbJ C cP11KC11pOBaHHbiM 

·seHHbiH 11CTO'lH11K 3MITHpW!eCKOH 

~aHCK11e HCCJie)l,OBaHH51 ITOBe)l,eH1151 

y)l(e CBbillle 20 neT. Hx pe3yJihTaThi 

ll130HT ITJiaH11pOBaH1151 yqaCTHHKa 

'C51 OH 0 ITpe)l.CT051Ill,eH ITeHCH11, TeM 

pa3Mep ITOJiyqaeMbiX BhmJiaT, TeM 

ITocne BbiXO)l.a Ha ITeHCHJO [UHT. no: 

)THOCTH - cymecTBeHHblH c.PaKTOp, 

i B CiliA [Lusardi, 2002, 2003; U11T. 

pMHpOBaHHOCTb OTHOC11TeJibHO 6y-

3aBbillleHHbie O)l(11)l.aHH51, cornacHo 

ou11py10T 6onee paHHee o6pameH11e 

5pa30M, C11CTeMa C ycTaHOBJieHHblM 

OJibllleMy 06'beMy c6epe)l(eHHH, H11 

caMhiM MO)I(eT ITPOil.YUHposaTh )l.O

)OB • .[I,JI51 rocy)l.apCTBa 3TO 03Ha'laeT, 

BbiiiJiaTy ITeHC11H (HJI11 )l,06HTbC51 HX 

1151 ITO 6e)l.HOCT11 MOfYT BbipaCTH. 

ITOHHMaH1151 ITpHHUHITOB ee ycTpOH

•BaHHOCTH HaceneH1151, a TaK)I(e ero 

IJJaHa C006ll\aJJH 3KCnepHMeHTaTopy JJ,eTaJJH 
roro HM noKa3hiBaJJH sepoHTHOCTHbie pacnpe
:x pa3JIH4HbiX nopT¢>enmc A, B H C. 3Kcnepw
I OAHH 113 HHX 6biJI Bbi6paH CaMHM 4eJJOBeKOM, 
scex Y4aCTHHKOB 3KcnepliMeHTa. Pe3yJJbTaThi 

npeliTIO'IHTaJJH MeJJ,HaHHb!H 1-fHBeCTHUHOHHb!H 
, 2002; H3JIOJKeHo no: Thaler, Sunstein, 2003]. 
1 1990-e rr., T. e. cnycTH 6onee I 0 neT nocne Ha
po4Hhri1 BbiXOll Ha neHCHIO: << ... C 1994 f. 'IHCJIO 
aeT 4HCJIO 06bl4Hb!X neHCHH>> [KBaCOB, 1998]. 

· K Bonpocy o narepHa.JIH3Me: rocynapCTBo H qeJIOBeK B neHCHOHHOH ""'""n"" 

)l.OBep1151 K ITeHC110HHbJM HHCT11TyTaM CTaHOB11TC51 KJIJO'leBbiM. Me)l()l.y TeM HMeHHO 

B 3TOM BOITpOCe, KaK HaM ITpe)l.CTaBJI51eTC51, 11 Kp010TC51 HaH60JiblliHe ITp06JieMbl 

pOCC11HCKOH ITeHCHOHHOH C11CTeMbl. 

"'TO 3HAET POCCIIIII'ICKOE HACEnEHIIIE 0 nEHCIIIOHHOII'I PECbOPME? 

AAM113 nOBeAeHI1Sl HacelleHI1Sl B pocci1~CKO~ neHCI10HHO~ CI1CTeMe, npe,QCTaBileHHbl~ B 3TO~ CTalbe, OCHOBaH 

Ha ,QaHHbiX HeCKOilbKI1X C01.11101lOrl1lfeCKI1X 06CileAOBaHI1~, npOBeAeHHbiX B 2004 11 2007 rr. OTO nepBaS! 

(2004 r.) BOilHa naHellbHOro o6clleAOBaHI1Sl «POAI1Telll111 AeTI1, MYJK'fi1Hb111lKeHlJ.li1Hbl B ceMbe 11 06UiecTBe» 

(Aallee- P11AMWI<)9, 06beM Bb100pKI1 KOTOpo~ COCTaBilS!eT 11261 'fell. B HaCTOS!Uie~ CTaTbe Mbl B OCHOBHOM 

Onl1pM11Cb Ha ,11aHHble paJAella 0 neHCI10HHO~ pe<j>OpMe ,11aHHOrO 06CileAOBaHI1Sl 11 OrpaHI1lfl11111 Bbi60pKJ' 

HeneHCI10HepaMI1 TPYAOCnoco6Horo eoopacra (6975lfell.), B TOM lfi1C11e, raM, r,11e aro Heo6XOA11MO, 1967 r. p. 

11 MOilOlKe, nOilHOnpaBHbiMI1 yYaCTHI1KaMI1 HaKOni1TellbHO~ KOMnOHeHTbl (3958 'fell.). AHan113 OTHOWeHI1Sl 

HaCelleHI1Sl K 11HI11.111aTI1Be no <j>opMI1pOBaHI110 A06poBOilbHbiX neHCI10HHbiX HaKOnlleHI1~, Co<j>I1HaHCI1pyeMbiX 

rocy,l1apCTBOM, npoBOAI1TCS! Ha ,11aHHbiX cneU11MbHOrO 06clleAOBaHI1Sl, npoBeAeHHOro B 11101le 2007 r., B paMKaX 
peryllSlpHOro onpoca «I-1HAeKC norpe611TellbCKI1X HaCTpoeH11~» (l-1nH)10• 3Aecb BbiOOPKa TaKJKe 6bllla OrpaHI1lfeHa 

HeneHCI10HepaMI1 TPYAOCnoco6HbiX B03pacros (1477lfell.). 

Ha'lHeM C Bbl51CHeH1151 TOfO, a 3HaeT JIH B006Ill,e pOCCHHCKOe HaCeJieHHe 0 TOM, 

'ITO B CTpaHe ITpOBO)l.l1TC51 ITeHCHOHHa51 pec_popMa. ne3 OTBeTa Ha 3TOT BOITpOC 6ec

CMbiCJieHHO Bbl51CH51Tb, KaKOBa rny6HHa ITOHHMaHH51 ITpOHCXO)l.51Ill,ero B )l,aHHOH 

cc_pepe. fiOCKOJibKY OCHOBHbie ITpeo6pa30BaHH51 B CHCTeMe a)l,peCOBaHbi 6y)l.yiUHM 

ITOKOJieHH51M ITeHCHOHepOB, Mbl 6y)l.eM fOBOpHTb TOJibKO 0 TeX, KTO elll,e He )l.OCTHf 

ITeHCHOHHOfO B03paCTa H He ITOJiylJaeT ITeHCHH, y)l.eJI5151 OC06oe BHHMaHHe JIHUaM 

MJia)l.lli11X TPYil.OCIToco6HhiX B03pacTOB, po)l.HBlliHMC51 B 1967 r. H rro3,n:Hee. 

Ha ITpOTH)I(eHHH ITepBbiX neT peaJIH3aU11H rreHCHOHHOH pec.PopMbi pa3JIH'lHbre 

COUHOJIOfHlJeCKHe areHTCTBa cPHKC11pOBaJI11 pOCT OCBe)l.OMJieHHOCT11 HaCeJieH1151 0 

HeH11
• 3Ty 6naroiTpl151THYIO KapT11Hy, Ka3aJIOCb 6bi, ITO)l.TBep)l()l.aJOT H )l,aHHbie rrepBOH 

BOJIHbi o6cne)l.oBaH1151 PH.[I,MH)J(, rrpose)l.eHHoro neTOM 2004 r. B HeM 11HcPOPM11-

posaHHOCTb 0 IIeHCHOHHOH pec_popMe OUeH11BaJiaCb Ha OCHOBaH1111 CJie)l.yJOill,ero 

BOITpoca: «C 2002 2. 6 Poccuu aeucmBy/Om HOBbLe npGBUJlG pac'tema u yBeJIU'IeHUfl neHCUU 
U 66eaeHbL Om'IUCJleHUfl 6 HGKOnUmeJlbHYIO cucmeMy. 3Haeme flU Bbt 06 3mOM?>>, KOTOpblH 

)l.OITycKaJI TOJibKO ,n:sa sap11aHTa OTBeToB- <<aa>> 11JIH «Hem>>. B pe3yJihTaTe )l.OJI51 JIHU, 

HMeJOIUHX o6mee rrpe)l.cTaBJieHHe o pec.PopMe, He oiTycKaeTc51 HH)I(e 80% )l.a)l(e B ca

MOH MOJIO)l.OH, HaHMeHee HHcPOPMHpOBaHHOH KaTeropH11 HeiTeHC110HepOB {puc. J). 
TeM He MeHee rrony'leHHbre )l.aHHbre, 6e3ycnoBHO, 3aBbilllaJOT oueHKH ocse)l.OM

neHHOCTH HaCeJieHH51 06 H3MeHeHH51X B IIeHCHOHHOH CHCTeMe. Bo-ITepBbiX, B CaMOM BO

ITpoce CO)l.ep)I(11TC51 ITO)l.CKa3Ka: peCITOH)l.eHTaM 06'b51CHHJI11, 'ITO )l(e ITp011CXO)l.11T B 3TOH 

CHCTeMe. Bo-BTOpbiX, )l.aHHa51 c.PopMynHpOBKa He IT03BOJI51eT yTO'lHHTh, HaCKOJihKO 

my6oKO HaCeJieHHe HHcPOPMHpOBaHO ITO 3TOMY BOITpocy. HaiTpHMep, HeOT'beMJieMOH 

9 PoccHi1cKoe o6cneAOBaHwe B paMKax MeJKAYH3POliHOi1 nporpaMMbi «<loKoneHHH H reHAep» 6blJIO npo
BeAeHo He3aBHCHMbiM HHCTHTYTOM COI.I,HaJJbHOH TIOJIHTHKH (MOCKBa) npH <!>HHaHCOBOH TIOMepJI(l(e 
IleHCHOHHoro <t>oHAa Poccwi1cKoi1 <l>eAepauww H Hay<JHoro o6wecTBa HM. MaKca IlnaHKa (fepMaHHH). 
KoHuenuwH w wHcTpyMeHTapwi1 o6cneJJ,oBaHHll 6hlJIH ananTwposaHbi K poccwi1cKHM ycnoBHHM He3a
BHCHMbiM HHCTHTYTOM COI.I,IiaJJbHOH TIOJIHTHKH C yqaCTHeM He33BHCHMOH HCCJleJJ,OBaTeJibCKOH rpynTibl 
<<)leMOCKOTI>> H I1HCTHTYT3 JJ,eMorpa<!>H<JeCKHX HCCJleJJ,OB3HHH HM. MaKCa IlJJaHKa (POCTOK, fepMaHHH). 
06CJJeJJ,OBaHHe penpe3eHTaTHBHO Ha H3UHOHaJJbHOM ypOBHe. flOAp06Hee 0 peaJJH33UHH nporpaMMbl B 
PoccHH eM.: http:/ jwww.socpol.ru/gender/about.shtml. TaM JKe MOJKHO Hai1TH onwcaHHe o6cneAOBaHHH 
H CK343Tb BOTipOCHHK. 
10 06cnenosaHwe HITH npoBOAHTCH B PoccwH c 1993 r., B TOM 4HCJJe B nocJJeAHHe rOAbi He3aBHCHMbiM 
HHCTHTYTOM COUHaJJbHOH TIOJIHTHKH (MocKBa) H AHQ «Jlesana-I.I,eHTp» npH <!>HH3HCOBOH TIOMepJI(l(e 
<l>OH.!13 <l>opJJ,a H C6ep6aHK3 POCCHH. Bbi60pKa I1flH TIO OCHOBHbiM COI.I,HaJJbHO-AeMOrpa¢>H4eCKHM 
noKa3aTeJJHM penpe3eHTHpyeT HaceneHwe PoccwH. 
11 CM., HanpwMep, wccneAOBaHHH <l>OM: http:/ jbd.fom.rujcatjbusiness/ec_ref/pens_re. 



Puc. 1. AonSI onpoweHHbiX HeneHCIIIOHepoa pa3HbiX ao3pacToa, 3Ha10~111x o neHCIIIOHHOiii 
pe<j>opMe 111 npaae Bbl6opa ynpaanSIIO~elii KOMnaHIIIIII, %a rpynne 
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npuMe'laHue: cTapwllle so3pacTa- M~YIIIHbl 1945-1952 rr. p., lKeH~IIIHbl1950-1956 rr. p. , cpeA
HIIIe- M~4111Hbl1953-1966 rr. p., lK8H~IIIHbl 1957-1966 rr. p., MOnOAble- MYlKYIIIHbllll lK8H~IIIHbl 
1967 r. p . 111 MonolKe; YK- ynpasmuo~a51 KOMnaHII151. 
llfcTD'IHUK: ,lJ,aHHble Plll,[l,MIII>K-2004. 

':laCTbiO pOCCHHCKOH neHCHOHHOH pe¢opMbl Bb!CTynaeT BBe):(eHHe o6si3aTeJTbHbiX 

neHCHOHHbiX HaKOITJieHHH H, COOTBeTCTBeHHO, npe):(OCTaBJTeHHe 3aCTpaXOBaHHbiM 

npasa Bbi6HpaTb, KTO 6y.ueT ynpaBJTSJTh 3THMH HaKonJieHHSJMH. Me)I(Jl:Y TeM rropSIJl:

Ka 10-13% TeX ITOTeHUHaJTbHbiX yqaCTHHKOB HaKOITHTeJibHOH CHCTeMbl, KTO 3HaJI 0 

pe¢opMe B ueJTOM, o6 3TOM csoeM npase He ,ll,ora,ll,biBaJIHCh (puc. 1). 
AHaJIH3 couHaJibHO-,ll,eMorpa¢wiecKHX xapaKTepHCTHK onpoweHHbiX, HMeJO

Il.(HX npe,ll,CTaBJieHHe 0 neHCHOHHOH pe<j}opMe, ITOKa3bJBaeT, t.jTO HH<j}OpMHpOBaHHOCTb 

TeCHO KOppeJTHpyeT C B03paCTOM, o6pa30BaHHeM, ITOJIO)I(eHHeM Ha pb!HKe Tpy,ll,a, npo

¢eCCHOHaJTbHhiM CTaTyCOM, pa3MepOM ,ll,OXO):(OB H npe)I(HHM <l:>HHaHCOBbiM OflhiTOM 

qeJIOBeKa (ma6Jl. 1 H 2 flpU!lOJIC€HU51). 0 pe<j}opMe B l.(eJTOM Jiyqwe Jl:PYfl1X OCBe,ll,OM

JieHbl HeneHCHOHepbl cpe,ll,HHX Tpy,ll,OCITOC06HbiX B03paCTOB (40-49 JTeT), HMeJOll.I,He 

BbiCWee o6pa30BaHHe, cneuHaJIHCTbl BbTCWeti KBaJIH<l:>HKaUHH HJIH pyKOBO,ll,HTeJIH, 

BKJIJO':leHHbie B CHCTeMy Herocy,ll,apCTBeHHOfO neHCHOHHOfO o6ecne':leHHSJ (ma6Jl. 2 
llpU!loJICeHU51). YposeHb o6pa3osaHHSJ oKa3bJBaeT 6oJTee CHJibHOe BJI HSJHHe Ha 3HaHHe 

o npase Bhi6opa yrrpaBJISJJOIUei1 KOMnaHHH. KpoMe Toro, o6 3TOM npase nyqwe H3-

secTHO 35-39-JieTHHM onpoweHHbiM, T. e. JTJO):(SJM, pO)I(,ll,eHHhiM s 1965-1969 rr. 

J1H¢0pMHpOBaHHOCTb ITOJTO)I(HTeJibHO CBSJ3aHa C ypOBHeM ,ll,OXO,ll,OB qeJIOBeKa, 

KaK HH,ll,HBH):(yaJihHhiX, TaK 11 ,ll,OMOX03SJticTBeHHhiX. O,!J,HaKo HaH6onee .UH¢¢epeH

UHPYJOil.(HMH OKa3bJBaJOTCSJ CaM hie HH3KHe ,ll,OXO,ll,bl- Ha ypOBHe nepBOfO KBHHTHJISJ 

(ma6fl. 2 llpU!loJICeHU51). Toma KaK H o pe¢opMe s ueJTOM, H o B03MO)I(HOCTH Bbr6opa 

ynpaBJISJJOil.(eti KOMITaHHH JTyqwe ,ll,pyrHX 3Hamt JIHl.(a CO cpe,ll,He,ll,yllleBbiMH ,ll,OXO

,ll,aMH Ha ypOBHe 3-rO KBHHTHJISJ. BH,!J,HMO, 3TO MO)I(eT OTpa)l(aTb TO, 'iTO HaH60JTee 

o6ecneqeHHhie KaTeropHH HaCeJieHHSJ HMeJOT XOpOlllHH ,ll,OCTYIT K aJibTepHaTHBHblM 

BJTO)I(eHHSJM H MeHbllle 3aHHTepeCOBaHbl B rocy.uapCTBeHHOH neHCHH B l.(eJIOM. 

1!1CTO'iHI!1KI!1111HCbOPMAL\111111 0 POCC1!1Ii'ICKOii'l nEHCI!10HHOii'l PECbOPME 

J1CTOI..jHHKH, OTKy,ll,a JIIO,ll,H qepnaJOT CBe,ll,eHHSJ 0 TOM HJIM HHOM SJBJieHMM, MOryT 

MHOfOe CKa3aTb 0 KaqecTBe ITOJTyqaeMOfO HMH 3HaHH51. HaH60JTee ,ll,OCTYITHhlH 

MCTO'iHHK HH¢0pMaUHH 0 pOCCHHCKOH neHCHOHHOH pe<j}OpMe - TeJieBH,ll,eHHe 

(puc. 2). IlocKOJTbKY cneuHI 

pe¢opMbl He npOBO):(HJTOC 

HHSJX, OTHOCJ!Il.(HXCSJ K ne 

COITpOBO)I():(eHHH pe¢opM 

IleHCHOHHoro <t>oH.ua Poe 

KOMnaHHH. CJO)I(eTbJ o pe 

):(a':laX H 3Ha':lHTeJTbHO pe)l( 

2003 r. B peKJTaMHbiX poJTH 

Puc. 2. lllcTO'IHIIIKIII IIIH 
HeneHCIIIOHepOB MYJK'I 

TeneaH,~~eHHe 

Ha pa6ore 

0r poJ:lCTlleHHHKOB, 1\PyaeM 

PeKIIaMa YK, Hn<!l 

0 

llfCTO'IHUK: ,[l,aHHble P111,1J,M111>K-20 

EoJTee ,ll,eTaJihHYJO MH<f:) 

qaTHbiX CMH HJTM l1HTepHe 

UeJISJX HCITOJib30BaJTM HeMH 

nopSJ,ll,Ka 7% (puc. 2). B 3T 

pa3MemeHHaSJ Ha catiTe II~ 

<l:>HHaHCOBbiM pbiHKaM (<I>C 

KoHKpeTHYJO MH¢opM 

Bhi6opa ynpaBJTSJJOil.(ei1 Ko 

II<l>P, HHbie cneuMaJThHhie 11 

6powiOpbi 11 areHTbi ynpam 

HCTO'iHHKOM HH¢0pMal.(HH 

He,!J,ocTaToK oTKpbiToti o 

HHeM c ,!1,py3hSJMH, po.ucTse 

He¢opMaJTbHbiX KaHaJTOB pa 

CTpaHaX, BKJIJOI..jaSJ, HaiTpHM 

aMepHKaHCKHe HCCJTe):(OBaTeJ 

TeJibHhix nporpaMM pacw11p 

nonyqeHHbie cse.ueHHSJ Ha pa 

CYTCTBHe HH¢OpMal.(HOHHOfO 

MOfYT CTaTb KaHaJTOM pacnpo 



B03paCTOB, 3H310LLIIIIX 0 neHCIIIOHHOM 

~j.t KOMn3HIIIIII 1 o/o B rpynne 
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CpeAH~e MOflO/Ible 

o Bb16ope YK 

i2 rr. p. , )KeHll.I~Hbl 1950-1956 rr. p. , cpeA-
5 rr. p., MOllOAble- MY)K4~Hbl ~ )KeHUJ,~Hbl 

biCTynaeT BBe,ll,eHHe 06513aTeJihHblX 

npe.uocTaBJieHHe 3acTpaxoBaHHhiM 

mKonneHHHMH. Me)!()l,y TeM nopH.ll.

tKomi.TeJihHOH CHCTeMbl, KTO 3HaJI 0 

t.UhiBaJIHCh (puc. 1). 
paKTepHCTHK onpoiiieHHbiX, HMeiO

Ka3biBaeT, '-lTO HHQ>OpMHpOBaHHOCTb 

, ITOJIO)I(eHJ.IeM Ha pbiHKe Tpy,ll,a, npo-

111 npe)I(HI1M QJHHaHCOBbiM OnhiTOM 

te B lleJIOM Jiyqrue .ll.PYrHX OCBe.ll.OM

lX B03paCTOB (40-49 JieT), HMeiOIIIHe 

~BaJI11QJI1KallHH HJIH pyKoBO)l,HTeJIH, 

neHCHOHHoro o6ecneqeHHH (ma6fl. 2 

f 6oJiee CI1JibHOe BJIHHHHe Ha 3HaHHe 

lOMe Toro, o6 3TOM npaBe nyqrne H3-

5IM, pO)I(,ll,eHHhiM B 1965-1969 rr. 
R3aHa C ypOBHeM ,ll,OXO,ll,OB '-leJIOBeKa, 

HhiX. O.uHaKo Haw6onee )l,H<j:>Q:>epeH

J.Uhi - Ha ypoBHe nepBoro KBHHTHJI5! 

B lleJIOM, l1 0 B03MO)!(HOCTH Bbi6opa 

1l1 JIMila CO cpe,ll,He.ll.YIIIeBhiMM ,ll,OXO

) MO)I(eT OTpa)l(aTh TO, '-lTO HaH60Jiee 

:opOllll1H ,ll,OCTyn K aJibTepHaTHBHhlM 

y.uapCTBeHHOH neHCHH B lleJIOM. 

CKOif1 nEHCHOHHOif1 PEct>OPME 

51 0 TOM MJIM MHOM HBJieHMM, MOryT 

MM 3HaHMH. Hau6onee .uocTynHhiH 

CMOHHOH peQ:>opMe - TeJieBM,ll,eHMe 

K Bonpocy o naTepHaJIH3Me: rocy,napCTBo H lJ.eJioBeK B rreHCHOHHOH peqmpMe 

(puc. 2). fiOCKOJibKY cneiJ,HaJibHOH HH<j:>OpMaiJ,HOHHOH KaMnaHHH B CB5l311 C Ha'-laJIOM 

pe<j:>OpMbl He npOBO)l,HJIOCh, TO TeJieBH.ll.eHHe B OCHOBHOM paCCKa3biBaJIO 06 113MeHe

HI15lX, OTHOC5IW11XC5l K neHCHOHepaM, a TaK)!(e 0 Tpy)l,HOCT5IX B a.ll.MHHHCTpaTHBHOM 

conpOBO)!(.ll.eHHH pe<j:>opMbl - 3a.ll.ep)!(KaX C paCCbiJIKOH nHCeM-yBe.ll.OMJieHHH 113 

IleHCHOHHoro <j:>OH.ll.a Poccww (II<I>P), H3MeHeHHH cpoKoB Bhi6opa ynpaBJmiOwe:i1: 

KOMnaHHH. CIO)!(eTbl 0 pe<j:>opMe no)l,aBaJIHCb npeHMyiiJ,eCTBeHHO B HOBOCTHbiX nepe

.ll.a'-laX 11 3Ha'-lHTeJibHO pe)!(e, npH'-leM TOJibKO B nepHO.ll. Bbi6opa KOMnaHHH, OCeHbiO 

2003 r. B peKJiaMHhiX poJIHKax. CooTBeTCTBeHHO, OHM HOCHJIH o6ww:i1: xapaKTep. 

PVIC. 2. liiCTO'lHIIIKIII IIIH$OpMa~llllll 0 neHCIIIOHHOM pe<J>opMe, o/o onpoweHHbiX 

HeneHCIIIOHepOB My>K'liiiH 1953 r. p. Ill MOnO>Ke Ill >KeHLLIIIIH 1957 r. p. Ill MOnO>Ke 

I I I I 

Tenes~eH~e 86 I 
I I I 

n~cbMa n<llP 64 I 
I I 

raaen>~ , lKYPHanbl , IJJJ. ny6n~Ka~~ 56 I 
I I 

Ha pa6ore 56 I 
I I 

Or PDACTBeHH~KOB, IJSly:Je~ 55 I 
I I 

P<JA~O 42 I 
I I 

:JJ I I 
I I 

Cne[\. ~JA<IH~~ n<!JP 

I I 

~ 
I I 
I I 
I I 

~HTepHeT 

I I 

~ I I 
I I 

PeKnaMa YK, Hn<ll 

I 
I 
I 
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VICTO'IHVIK: ,ll,aHHble P~,ll,M~>K-2004 . 

DOJiee .ll.eTaJibHYIO HH<j:>OpMaiJ,HIO HaCeJieHHe MOrJIO noJiy'-laTb 113 CTaTeH B ne

qaTHbiX CM.H.wnw 11HTepHeTa. O.ll.HaKo ny6JIHKaiJ,HH B ra3eTax 11 )!(ypHanax B 3THX 

IJ,eJIHX 11CnOJih30BaJIH HeMHOrHM 60Jiee nOJIOBHHbl OnpOIIIeHHhiX, a J1HTepHeT

nopH.ll.Ka 7% (puc. 2). B 3THX ycnoBH5lx HH<j:>opMaiJ,H5l o neHCHOHHOH pe<j:>opMe, 

pa3MerueHHa5l Ha ca:i1:Te II<I>P, MwH<j:>HHa, a no3)l,Hee 11 <l>e)l.epaJihHOH cJiy)!(6hi no 

<j:>HHaHCOBhiM pbiHKaM (<I>C<I>P), O'!eBH)l,HO, )l,OCTynHa JIHIIIh e)l,HHHIJ,aM. 

KoHKpeTHYIO HH<j:>opMaiJ,HIO o nepcoHaJihHhiX HaKonneHH5lX 11 npoiJ,e)l.ype 

Bhi6opa ynpaBJI5liOIIJ,eH KOMnaHHH npe)l,OCTaBJI5lJIH nHCbMa-yBe)l,OMJieHI15l 113 

II<I>P, HHhie cneiJ,HaJihHhie H3)l,aHH5l II<I>P, a TaK)!(e peKJiaMa, HH<j:>opMaiJ,HOHHhie 

6porniOphi 11 areHThi ynpaBJIHIOWHX KOMnaHHH (HJIH HII<I>). 113 HHX MaccoBhiM 

HCTO'-lHHKOM HH<j:>opMaiJ,HH 6biJIH JIHIIIh nHCbMa II<I>P. 

He)l,OCTaTOK OTKpblTOH O<j:>HIJ,HaJibHOH HH<j:>OpMaiJ,HH KOMneHCI1pOBaJIC5l o6we

HHeM c )l.py3hHMH, po)l,CTBeHHHKaMH, KOJIJieraMH no pa6oTe. Ba)!(HYIO poJih 3THX 

He<j:>opMaJibHhiX KaHaJIOB pacnpOCTpaHeHHH HH<j:>OpMaiJ,HH OTMe'-laiOT 11 B .ll.pyrHX 

cTpaHax, BKJIIO'-la5l, HanpwMep, CiliA HJIH lllBeiJ,HIO [Sunden, 2006]. Eonee Toro, 

aMepHKaHCKHe HCCJie)l,OBaTeJIH noKa3aJIH, '!TO MaCIIITa6bi B03)l,eHCTBI15l o6pa30Ba

TeJihHbiX nporpaMM paCIII11p5IIOTC5l 6Jiaro)l,ap51 TO My, '-lTO HX yqacTHHKH 06Cy)!()l,aiOT 

nonyqeHHhie cBe)l,eHH5l Ha pa6oTe HJIH B ceMbe [Sunden, 2006]. BMecTe c TeM BoT

cyTCTBHe HHQ>OpMaiJ,HOHHOrO OCBeiiJ,eHH5l peQ>opMbl 3TH He<j:>opMaJibHbie HCTO'-lHHKH 

MOryT CTaTb KaHaJIOM pacnpoCTpaHeHHH JIO)!(HhiX CBe)l,eHHH 06 ycTpOHCTBe neHCH-



OHHOH CI1CTeMhl JIH60 ITO)],TOJIKHyTh pa60THI1Ka K Bhi6opy ynpaBJIHIOlll,eti KOMITaHI111 

11JIH CTpaXOBlll,I1Ka He Ha OCHOBe paiJI10HaJihHOrO pellleHHH, HO ITOTOMY lfTO TaK 

npi1HHTO B pe<lJepeHTHOH rpynne - Ha pa6oTe 11Jll1 Cpe)1,11 )1.py3eti, 3HaKOMhiX. 

qeM Bhillle yposeHh o6pa3oBaHI1H lfeJioBeKa 11n11 ero noJIO)I(eHHe Ha cny)l(e6-

Hoti JieCTH11Ue, TeM 60Jihllle pa3JII1'IHhiX 11CTOlfHI1KOB 11H<lJOpMaiJI111 0 neHCI10H

HOH pe<tJopMe oH 11CITOJih3yeT (puc. 3 H 4). Ha116onee aKTI1BHhiMI1 oKa3hiBaJOTCH 

JI11Ua C BhiCllli1M o6pa30BaHHeM, 3aHI1MaiOlll,l1e 003111..(1111 CITeiJI1aJII1CTOB BhiCUleti 

KBaJII1<lJI1KaU1111 11JII1 pyKOB0)1.Hlll,l1e ITOCThl. IiMeHHO 3)1,eCh KOHIJeHTpl1pyiOTCH 

OCHOBHhJe ITOTpe611TeJII111HHOBaU110HHhiX 11CTOlfHI1KOB 11H<lJOpMaU1111, TaKI1X KaK 

cneiJI1aJihHhie 113)1.aHHH TI<I>P, peKnaMHhie MaTep11aJihi ynpaBJIHIOI.l(I1X KOMnaH11ti 

HJIH HTI<I>, a TaK)I(e ny6JII1KaUI111 B HHTepHeTe. 

PMC. 3. Hcnonb30B8HHe HeKOTOpbiX HCTO'IHHKOB HHci>OpMa~HH 0 neHCHOHHOM peci>OpMe 

OnpoweHHbiMH C pa3HbiM ypOBHeM o6pa30B8HHSI (HeneHCHOHepbl MYJK'IHHbl 1953 r. p. 

H MOnOlKe H lKeHil.\HHbl 1957 r. p. H MOnOlKe),% onpoWeHHbiX C A8HHbiM ypOBHeM 

06pa30B8HHSI 

BbiCWOO 

cpe,D,Hee npo<l>. 

!11 

j Ha'IMbHOe npo<l>. 

cpe,D,Hee o<iulee 

Her cpe,D,Hero o<iulero 

0 50 100 150 200 250 

OnHCbMa n<!>P OHa pa6ore 

• peKilaMa YK, Hn<!> 

111cro~HMK: ,ll,aHHble Plil,ll,Miii>K-2004. 

TIOCKOJihKY KOHKpeTHaH HH<lJOpMaiJI15I C0)1,ep)I(11TCH KaK pa3 B lli1ChMaX

yBe)1,0MJieHI1HX 11 11HhiX 113)1,aHI1HX TI<I>P, nelfaTHhiX CMH, HHTepHeTe, 6pollliO

pax lfaCTHhiX KOMITaHI1H, TO, OlfeBI1)1,HO, lfTO 3aCTpaXOBaHHhie C 6onee BhiCOKI1M 

ypOBHeM o6pa30BaHI1H 11JIH COU11aJihHO-npo<tJecci10HaJihHOrO CTaTyca He npOCTO 

qame, HO H nylfllle )1.pyrl1x 3HaJOT o neHCI10HHOti pe<tJopMe. Cne)],oBaTeJihHO, MO)I(HO 

npe)1.ITOJI0)1(11Th, lfTO KalfeCTBO Bhi6opa B neHCI10HHOH CI1CTeMe, Onpe)],eJIHIOlll,ee B 

)],aJihHetiUleM 06beM neHCI10HHhiX npaB 11JII1 HaKOITJieHI1H, 6y)1.eT )1,11<lJ<lJepeHUI1pO

BaHO ITO o6pa30BaHI110 11 npo<lJeCCI10HaJihHOMY llOJIO)I(eHI110. TioCKOJihKY o6a 3TI1X 

<lJaKTOpa TeCHO 11 llOJI0)1(11TeJihHO CB5I3aHhi C ypOBHeM )1,0X0)1,0B, TO, OlfeBI1)1.HO, lfTO 

BBe)1,eHI1e CMCTeMhl, CTaBHlll,eti B )l(eCTKYIO 3aBI1CMMOCTh BhiiTJiaThl OT B3HOCOB, 6y)1.eT 

COllpOB0)1()1,aThCH YCHJieHI1eM HepaBeHCTBa HaCeJieHHH B neHCI10HHhiX B03pacTaX. 

Tip11 llp0lfi1X paBHhiX yCJIOBI1HX npo<lJeCCI10HaJihl C Bh1Cllli1M o6pa30BaHI1eM llp11MYT 

6onee o6)1.yMaHHhie pellleHI1H, yseJII1lfi1BaiOlll,11e 11x 6y)1.ymee 6narococTOHHHe. 

Ee3ycnoBHO, )1.0 onpe)].eJieHHoti cTeneHI1 HepaseHCTBO B pa3Mepe neHCI111 

ITOBhilllaeT 11HTepec K ylfaCTI110 B HeM. TeM He MeHee CTpaHa CO CTOJih BhiCOKOH 

)1.11<lJ<l>epeHIJI1aiJ11eti 3apa6oTKOB, KaK Pocc11sr, He MO)I(eT no3BOJII1Th ce6e npsrMo 

TpaHCJI11pOBaTh pa3JII1lfi1H B 3apnJiaTe Ha HepaBeHCTBO B 06H3aTeJihHhiX HaKOITJie

HI1HX- YCJIOBHhiX 11JII1 peaJihHhiX. 0TCYTCTBI1e BHyTpl1llOKOJieHHOrO nepepacnpe

)1,eJieHI1H - O)],HOBpeMeHHO 11 CI1JihHaH, 11 CJia6aH 'lepTa M0)1,eJII1 C <lJI1KC11pOBaHHhiMI1 

B3HocaMI1. Ha ypoBHe ne 

neHCI10HepOB MO)I(eT np011 

BOH) COCTaBJIHIOI.l(eti, JII16 

HaCeJieHI1H B CTpaXOBOM 

HH<lJopMaU110HHasr KaMn 

HBJISieTCH O)],HHM 113 )],etic 

PMc.4. Hcnonb30B8HHeHe 

OnpoWeHHbiMH C pa3HbiM Tl 

MYJK'IHHbl 1953 I 
~ 

PyxOIJOAI!TenH H Cfle~HCTbl 
Bblcweil KBallH<f>HKal\HH 

CJIYlK3llii1E! 

0 

111cro~HMK: ,ll,aHHble P~,ll,M~>K-2( 

HH<bOPMAU.HOHHbiE 

CTOJih HI13KaSI HH<lJopM11p 

6eHHO B YCJIOBI1HX OTCYTCT 

eCTh cneii11<i>HlfecKI1 pocc 

ycTaHOBJieHHhiM pa3MepoM 

lfTO 60Jihllli1HCTBO JIIO)],eti H 

3aHHMaThCH ll011CKOM He06X 

)].OBaTeJihHO, ecn11 nepe)]. ne 

CTO )1,0CTI1)1(eHHe c6aJiaHC11p 

HOBhiM np11HU11ITaM pac'IeTa 

rocy)].apcTBa 113 3Toti c<tJephi 

nepe)],aiOTCH, KaK 3TO 6hiJIO 

BSITCH He06)1.yMaHHhie pellle~ 

peKJiaMbl H CTOJ!h )l(e JierKO 

llil1pOKa5I 11H<lJOpMaU111 

BO MHOrHX CTpaHaX, BBO)],HU 

Ha116onee 6JII13K11e HaM np11 

OHHhie pe<lJopMhi, aHaJIOrHlf 

B lliBeU1111 aKTI1BHasr p 
CI10HHOH pe<lJopMhi B UeJIOM 



: BbJ6opy yrrpaBJUIIOill,eH KOMIIaHHH 

)fO perueHH51, HO IIOTOMY 'ITO TaK 

LJIH cpe,!U1 .[J.py3eH, 3HaKOMhiX. 

a HJIH ero IIOJIO)l(eHHe Ha CJiy)l(e6-

IHHKOB HHQlOpMai.J,HH 0 ITeHCHOH-

6oJiee aKTHBHhiMH OKa3hiBaiOTC51 

II03Hl.I,HH CIIei.J,HaJIHCTOB BhiCIIIeM 

[MeHHO 3.[1.eCh KOHI.J,eHTpl1pyiOTC51 

)'IHHKOB HHQlOpMal.I,I1H, TaKI1X KaK 

~pHaJihl yrrpaBJI5110Ili,HX KOMITaHHH 

Jcj>OpM8L\IIIIII 0 neHCIIIOHHOH pecj>opMe 

(HeneHCIIIOHepbl MY>IC'IIIIHbl 1953 r. p. 

onpoweHHbiX c A8HHbiM ypoaHeM 

··· ·111 ~~1 • 'd r:~ 
X'"'"'";; ~.J 

150 200 250 

ore • raaeTbl, JKYPHa!lbl 

~3jlilH~~ nC!Jp 0 1!\HTepHeT 

CO.[J.ep)l(HTC51 KaK pa3 B ITHCbMaX

THhlX CMH, IfHTepHeTe, 6poiiiiO

:acTpaxoBaHHhie c 6onee BhiCOKI1M 

eCCHOHaJibHOfO CTaTyca He ITpOCTO 

fi pe(j)opMe. Cne.n.oBaTeJihHO, MO)l(HO 

-!:OHHOH CHCTeMe, OITpe.n.eJIHIOill,ee B 

lKOIIJieHHH, 6y.[l.eT .[I.HQlQlepeHI.J,I1pO

{ rroJIO)l(eHHIO. IIocKOJihKY o6a 3THX 

JOBHeM .[I.OXO.[I.OB, TO, O'leBH.[I.HO, 'ITO 

:HMOCTh BhiiiJiaThl OT B3HOCOB, 6y)leT 

CeJieHH51 B rreHCHOHHhlX B03pacTaX. 

hi C BhiCillHM o6pa30BaHHeM rrp11MYT 

111e HX 6y.uymee 6JiafOCOCT051HHe. 

11 HepaBeHCTBO B pa3Mepe rreHCHI1 

e MeHee CTpaHa CO CTOJih BhiCOKOH 

, He MO)I(eT IT03BOJIHTh ce6e ITp51MO 

. BeHCTBO B 06513aTeJibHhiX HaKOITJie

~ BHYTPHITOKOJieHHOfO ITepepaCITpe

fl 'lepTa MO.[I.eJIH C Ql11KCHpOBaHHhiMH 

·•:• K Borrpocy o narepHaJIH3Me: rocy,11,apcTBo H qeJIOBeK B rreHCHOHHOH pe<l>opMe 

B3HocaMH. Ha ypoBHe ITeHCHOHHoif CHCTeMhi B uenoM BhrpaBHHBaHHe .uoxo.uoB 

ITeHCHOHepOB MO)l(eT ITpOHCXO.[I.HTh JIH60 3a C'leT ITOBhiiiieHH51 YHHBepcaJibHOH (6a30-

BOH) COCTaBJI51IOill,eH, JIH60 3a C'leT BbipaBHHBaHH51IIIaHCOB pa3JIH'lHblX KaTeropHH 

HaCeJieHI151 B CTpaXOBOM HJIH HaKOITHTeJibHOM 3JieMeHTaX ITeHCI10HHOH CHCTeMbl. 

IfHQlOpMal.I,HOHHa51 KaMIIaHH51 B CB513H C rrpeo6pa30BaHH51MH B ITeHCHOHHOH c(j)epe 

51BJIHeTC51 O.[I.HHM 113 .[l.eHCTBeHHhiX HHCTpyMeHTOB .[1.0CTH)l(eHH51 ITOCJie)lHeH I.J,eJIH. 

PMC. 4. litCnOnb30B8HIIIe HeKOTOpbiX IIICTO'IHIIIKOB IIIHcj>OpM8L\IIIIII 0 neHCIIIOHHOH pecj>opMe 
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~HcJ)OPMAU.~OHHbiE KAMnAH~~ B PA3J1~'4HbiX CTPAHAX 

CTOJih HH3Ka51 HHQlOpMHpOBaHHOCTh HaCeJieHH51 0 ITeHCHOHHOH CHCTeMe, OC0-

6eHHO B YCJIOBH51X OTCYTCTBI151 MaCIIITa6HOH ITpOCBeTI1TeJibCKOH KaMITaHI111, He 

ecTh ciTeU11QlH'lecKH poccHifcKaH qepTa. 0IThiT qi1JII1 11 CiliA, r.ue CHCTeMhi c 

ycTaHOBJieHHhiM pa3MepOM B3HOCOB .[l.eMCTBYIOT )laBHO, CBH.[I.eTeJibCTByeT 0 TOM, 

'ITO 60JihlliHHCTBO JIIO.[I.eM He fOTOBO, He XO'leT JIH60 He MO)l(eT CaMOCT051TeJibHO 

3aHHMaThC51 IIOHCKOM He06XO.[I.HMOM HHQlOpMal.I,HH HJIH CaM006pa30BaHI1eM. CJie

.[I.OBaTeJihHO, eCJII1 rrepe.[l. ITeHCHOHHOM pe<t>opMOH CTaB51TC51 3a.[l.a'IH IIIHpe, '!eM ITpO

CTO .[I.OCTI1)l(eHI1e c6aJiaHC11pOBaHHOCTH 6JO.[I.)l(eTa ITeHCHOHHOfO <t>oH)la, ITepeXO.[I. K 

HOBhiM ITpi1Hl.I,I1ITaM paC'leTa ITeHCI1H He )lOJI)l(eH COIIpOB0)l(.[l.aThC51 IIOJIHhiM YXO.[I.OM 

rocy.uapcTBa 113 3TOH c(j)epor. Kor.ua QlYHKUHH ITO HH<l>opMHpoBaHHIO HaceneHHH 

rrepe.[l.aiOTC51, KaK 3TO 6biJIO B qHJII1, 'laCTHhiM CTpyKTypaM, pe3yJihTaTOM CTaHO

B51TC51 He06)lyMaHHbie peiiieHH51 3aCTpaXOBaHHhiX, ITpHHHMaeMhie ITO.[I. .[l.aBJieHHeM 

peKJiaMhi H CTOJih )l(e nerKo 113MeHHeMhre [KBacoB, 1998; Barr, 2006]. 
llil1pOKa51 11HQlOpMai.J,I10HHO-pa3b51CHI1TeJihHa51 pa60Ta 6oiJia opraHH30BaHa 

BO MHOfHX CTpaHaX, BBO)l51Ili,I1X CHCTeMy C ycTaHOBJieHHhlM pa3MepOM B3HOCOB. 

HaH6onee 6JIH3KHe HaM ITpHMephi- IloJibiiia H IllBeUHH, peaJIH3YIOillHe ITeHCH

OHHhie pe(j)opMhl, aHaJIOfH'lHhie pOCCHMCKOH . 

B IllBei.J,I111 aKTI1BHaH peKJiaMHaH KaMITaHI151 ITO ITpoiTaraH)le HOBOH ITeH

CHOHHOH pe(j)opMbl B I.J,eJIOM H ee HaKOITHTeJibHOM COCTaBJI51IOill,eM B 'laCTHOCTI1 
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ocymeCTBJHIJiaCb HOBbiM fOCyJJ,apCTBeHHbJM ITeHCHOHHbiM areHTCTBOM, OTBe

'laJOIUHM 3a HaKOITHTeJlbHYJO COCTaBJ151JOIUYJO. 3HaYI1TeJ1bHbie YCHJ1H51 6biJ1H 

rrpHJlO)I(eHbi YaCTHhiMH <PoHJJ,aMH. Ha'laJio HaKOITHTeJlbHOH pe<tJopMbi umpoKo 

ocsemanocb B npecce, rrpH'leM CM.H TaK)I(e ari1THposanH Hacenem-re cJJ,enaTb 

Bbi60p. IJocne CTapTa HaKOITHTeJlhHOH pe<lJopMbl (B 2000 f.) rocyJJ,apcTBeHHOe 

rreHCI10HHOe areHTCTBO perynHpHO 113BeiUaeT yqaCTHHKOB rreHCMOHHOH CHCTeMhl 

0 pa6oTaJOIIIHX B HeH cPOH)J,aX . .H HcPOpMaJJ,H51 peryJIHpHO 06HOBJ151eTC51 Ha cai1Te M 

e)l(efO)J,HO paCCbiJ1aeTC513aCTpaxoBaHHblM B <lJopMe TaK Ha3biBaeMOfO opaH)I(eBoro 

KOHBepTa [Sunden, 2004, 2006]. KorJJ,a 3TH KOHBepTbl paCCbiJiaJIHCb BrrepBbie, B HI1X 

6biJ1H BKJliO'leHbl CBe)J,eHMH 060 BCeX 3apa60TKaX 11H)J,HBI1)1,a )1,0 Ha'laJla pe<lJopMbl 

11 rrporH03HpyeMOM pa3Mepe MeCH'lHhiX rreHCI10HHhiX BhmJiaT. B nocJieJJ,yJOIU11e 

fO)J,bl B HHX )J,06aBJ151J1MCb CBe)J,eHH51 0 pa3Mepe yrrnaYeHHbiX B3HOCOB, KaK Ha 

CTpaXOBYIO (ycJIOBHO-HaKOITHTeJlbHhJe C'leTa), TaK H Ha HaKOITI1TeJ1hHYJO YaCHt , 

3a ITOCJle)J,HHH fO)J, H 3a BCe rO)J,bl C HaYaJla pe<lJopMbl, 0 pa3Mepe HH)J,eKCaJJ,I1H 

ycnoBHO-HaKorrHTeJlbHOro C'leTa 11 JJ,OXO)J,HOCTH neHCI10HHhiX HaKorrneHHH, a TaK)I(e 

o rrporH03HpyeMOM pa3Mepe rreHCHH [Sunden, 2006]. 
B Ilonbwe nporraraHJJ,a neHCHOHHOH pe<tJopMbi Haqanacb 3a JJ,Ba roJJ,a JJ,O ee cTapTa 

If BKJlJO'laJia KaK BbiiTYCK HHcPOpMaJJ,HOHHbiX MaTepHaJIOB, <lJopMI1PYIOIIIHX Il03HTHB

HOe BOCilpHHTHe 6yJJ,yiUeH pe<lJopMbl, J.1. pa60TY C )l(ypHaJIHCTaMH, TaK H OpraHH3aJJ,I110 

CeMHHapOB If TpeHHHfOB )J,JlH ITOJIHTI1KOB, IlPOcPCOJ03HblX JJ,eHTeJieH, pa60TO)J,aTeJleH H 

CaMHX pa60THHKOB, HarrpaBJieHHbiX Ha ynyqweHHe IlOHI1MaHHH rrpHHJJ,HITOB HOBOH 

rreHCI10HHOH CHCTeMbl [Ch!on, 2000]. ,lJ.JIH OJJ,eHKH pe3yJibTaTHBHOCTI1 3THX Mepo

rrpHHTHH rrpOBOJJ,HJ111Cb perynHpHbie OilpOCbl 06IIIeCTBeHHOfO MHeHH51 0 pe<lJopMe. 

B roJJ, Ha'lana pe<lJopMbi 6biJI 3arrymeH HOBhiH JJ,HKJI pa3bHCHI1TeJlbHOH KaMnaHI111, 

B paMKaX KOTOpOrO )1,0 HaCeJieHHH )J,OBO)J,HJiaCh 60Jiee KOHKpeTHaH HH$OpMaJJ,H51 

o rrpeo6pa3oBaHHHX. B qacTHOCTH, o6bHCHHJIHCb HOBbie npHHJJ,Hrrhi <lJopMMpoBaHI1H 

rreHCMOHHbiX rrpaB H paC'leTa rreHCI1H, He06X0)1,11MOCTb 11 IlOCJle)J,CTBHH Bhi6opa Me)I(JJ,y 

CTapOH H HOBOH CHCTeMOfil 2, rrpaBI1Jia y'leTa paHee HaKOITJieHHbiX npaB, KpHTepMH 

Bhi6opa 'laCTHhiX rreHCHOHHhiX <PoHJJ,OB. PacnpocTpaHeHMe HH<lJopMaJJ,HH ocymecT

BJIHJIOCh Yepe3 OCHOBHbTe TeJieBH3HOHHbTe H pa)1,110KaHaJibT, rre'laTHbie 113)1,aHMH, 

11HTepHeT-cai1T, crreJJ,I1aJihHbie 6powiOphi, a TaK)I(e Tene<PoHHhiH JJ,eHTp (call center), 

B KOTOpb!H MOf o6paTHTbC51 Ka)I()J,blH )l(eJiaJOIIIHH. EbiJ111 TaK)I(e opraHH30BaHbl CileJJ,I1-

aJibHbie o6y'laJOIIIHe ceMHHapbi JJ,JIH coTpyJJ,HI1KOB rocyJJ,apcTBeHHoro neHCI10HHoro 

areHTCTBa (ZUS), 'lT06hi OHH MOrJIM KOHCYJibTHpOBaTb rrpMXOJJ,HIUHX K HHM JlJO)J,eH ITO 

BOilpOCaM Bbi6opa B HOBOH CHCTeMe. TaKHM o6pa30M, OXBaT 3TOH rocyJJ,apCTBeHHOH 

KaMnaHHei:i B Ilonhwe 6bTJI npaKTH'leCKM noBCeMeCTHhiM. TeM He MeHee aKTHBHYJO 

pOJib B rrpOJJ,BH)I(eHMH CBOHX rrpOJJ,YKTOB ITOCpe)J,CTBOM peKJiaMHOH KaMITaHHM If qepe3 

pa3BMTI1e areHTCKOH ceTH Chirpanl1 11 qacTHbie neHCHOHHbie <PoHJJ,hJ. B pe3yJihTaTe, 

B rrepBbiH fO)J, cPYHKJJ,HOHHpOBaHHH HOBOH CHCTeMhl )J,OJIH pa60THHKOB, He orrpeJJ,e

JlHBWHXC51 C Bhi60pOM, COKpaTHJlaCh C 60 )1,0 25%, IlpHYeM 60JlbWJ.1.HCTBO npe)J,ITOYJIO 

rrepeHTH B HOBYIO CHCTeMy [Ch!on, 2000]. 
CJieJJ,yeT OTMeTHTb, 'ITO Ba)I(HOCTb rrpOCBeiUeHHH HaCeJieHH51 B OTHOWeHHM 

neHCHOHHbiX rrpoJJ,yKTOB HJIH cPMHaHCOBbiX peweHHH 6b1Jla OC03HaHa He TOJlbKO 

B CTpaHaX, HaCeJieHHe KOTOpbiX He 06Jla)J,aJIO )J,OCTaTO'lH bl MOil biTOM B o6paiiieH 1111 

c cPHHaHCOBhiMI1HHCTpyMeHTaMH. B CiliA- CTpaHe c HaH6onee o6pa3oBaHHbiM 

B cPHHaHCOBhiX BOilpOCaX HaCeJieH11eM, HMeiOIIIHM )J,JIHTeJihHb!H Oilb!T B3aHMO)J,eH

CTBHH C cPI1HaHCOBbiMH HHCTHTyTaMH B c<lJepe YaCTHbiX HaKOJTJleHHH, - «ITO'l

TH 90% scex KpyrrHbiX cPHPM c npo<PeccHoHaJihHhiMH rreHCHHMH rrpeJJ,naranH 

KaKyJO-JIJ.1.60 cPOPMY cPHHaHCOBOfO o6pa30BaHI151 ... l1H<lJOpMaJJ,M51 06bi'lHO BKJlJOYa-

12 B 00JlbWe HeKOTOpble KaTeropHH HaCeJJeHHH HMeJJH npaBO peWHTb, OCTaBaTbCH JlH HM B npelKHei1 

CHCTeMe I1JIH Ha'laTb Q:>opMHpOBaTb npaBa B HOBOH. 

Jia 6yKJieT, KOTOpbiH COJJ,ep)!( 

Mbl, CBe)J,eHH51 0 qnlHaHCOB 

a TaK)I(e ceMHHapbi o rreHCH 

yqaCTHHKaM )J,06pOBOJibHOfO 

TaK)I(e rrpe)J,OCTaBJIHeTC51 HH<j 

IleHCMM HCX0)1,51 113 B3HOCOB ~ 

rrepMO)J,hi [Sunden, 2006]. 
B PoccMM crreJJ,HaJibHOH 

CaM IleHCMOHHOH pecpopMbi 

pe<lJopMbi KacanMcb npe)!(JJ,e 

TOpbiH HHTepec K H3KOilHTeJJ 

JleTOM 2003 f. B CB513H C opra 

yrrpaBJ15110lUMX KOMTiaHHH, a 1 

0 HerocyJJ,apCTBeHHbiX TieHC 

paCCbiJlKH IlHCeM-yBe)J,OMJleH 

KOHKpeTHOH HHcPOpMaJJ,Hlf 0 

CTeMe OCTaJOTCH e)l(efO)J,HO pl 

BOJIHhi P11,l1.Mw)l(, wx rrony'IH 

B TOM 'li1CJ1e 73% 33H51TbiX, rrp 

KapTO'lKY rreHCHOHHOfO CTpaJ 

B 3THx ITI1ChMax coJJ,ep)l(q 

llle)J,lllHH fO)J, If 3a BCe BpeMH 

soi1 qacTeti rreHCHH. B HHX n 

pe3yJlhTaTe OT BpeMeHHOfO pa 

OTKyJJ,a, 113 K3KHX OpraHH33JJ,I 

yrrpaBJIHeT cpeJJ,CTB3M11 neHC 

IlMCbMO COJJ,ep)I(MT H HcPOpMa 

JJ,eHTaX OT CTOHMOCTH 'lHCTbiX 

MMeeT rrpaso Bbi6paTb JJ,pyror 

Ilpo6neMa 3aKJIJO'laeTcH E 

Y'l3CTHHK rreHCHOHHOH CHC 

HHcPOPM3JJ,MIO. ,lJ.JIH Hero OCT36 

COBbiH pe3yJibTaT, 'ITO T3KOe 4 

KaK C006IUeHHbiH eMy B BH)J,e I 

c 6yJJ,ymei1 rreHcwei1. B npHH 

6yJJ,yiUyJO neHCHIO Ha OCHOBe M 

TeM 6onee 'ITO JJ,O cwx rrop He51 

HaKOI1JleHM51 6yJJ,yT KOHBepTH 

30M, JJ,a)l(e IlpH6JIH3HTeJibHbiH 

CMCTeMbl OCTaeTC51 T3HHOH. 

HecMoTpH Ha TO 'ITO Heo 

HeOTbeMJieMa51 qepTa CHCTeME 

Mepbl TOfO, K3K CTp3Hbl IlbiTa 

6yJJ,ymei1 rreHCHM. HarrpMMep, 

fO)J,HO IlOJlyqaeT )J,Ba MHcPOpMa 

C YCTaHOBJieHHbiMM B3HOCaMH, 

B HeM coJJ,ep)l(aTCH cseJJ,eHHH 

paMKaX 3TOH KOMITOHeHTbi (cyM 

MH)J,eKCaJJ,HH), HO If 06 O)I(If)J,ae 

Ha OCHOBe 3KCTp3IlOJ151JJ,HH B31 

o6pameHMH 3a rreHCHei1 (61, 65 



rreHCJ10HHhJM areHTCTBOM, OTBe-

10. 3HaY:MTeJibHbie YCMfl115! 6hiJIM 

lKOn11TeflhHOM pe<t>opMbJ IU11pOKO 

ar11T11posan11 HaceneHwe cJJ,enaTh 

JMhi (B 2000 r.) rocyJJ,apcTBeHHOe 

ry:aCTH11KOB neHCMOHHOM C11CTeMhi 

erynHpHo o6HoBn5leTC5l Ha cai1Te 11 

pMe TaK Ha3biBaeMoro opaH)f(esoro 

:epTbi paCCbJJianMCb BnepBbie, B HI1X 

ax MH)ll1BM)la ao HaY: ana pe<t>opMbi 

10HHhiX BhmnaT. B rrocneJJ,yiOIUMe 

pe yrrnaY:eHHhiX B3HOCOB, KaK Ha 

TaK M Ha HaKOnMTeJibHYIO Y:aCTM, 

ecl>opMbi, o pa3Mepe MHJJ,eKcauww 

JieHCMOHHbiX HaKOnneHMM, a TaK)f(e 

2006]. 
If hi HaY:anacb 3a asa roJJ,a JJ,o ee eTa pTa 

repwanoB, cPOPMMpyiOIUMX II03MTMB

>KypHaJII1CTaMM, TaK M opraHM3aUI1IO 

:oi03HhiX )leHTeneti:, pa6oTOJJ,aTenei1 11 

HJ1e IIOHJ1MaHM5l IIpMHUMIIOB HOBOM 

HKM pe3yflhTaTMBHOCTJ1 3TMX Mep0-

6meCTBeHHOfO MHeHM5l 0 pe<t>opMe. 

(MKJI pa3'h5lCHI1TeJibHOM KaMIIaHMM, 

b 6onee KOHKpeTHaH MH<i>OpMaUMH 

b HOBble IIp11HU:Mnhi <t>opMI1pOBaHM5! 

MOCTb 11 IIOCJie)lCTBMH Bbi6opa Me)f(JJ,y 

Hee HaKOnJieHHhiX rrpaB, KpMTepl111 

lCTpaHeHMe WH<i>OpMaUMM ocymecT

la.UMOKaHaJibi, rreY:aTHhie M3JJ,aH11H, 

QKe Tene<PoHHhiM ueHTp (call center), 

. Ehmw TaK)f(e opraHM30BaHhi cneuw

:os fOCy)lapCTBeHHOfO JieHCMOHHOfO 

lOBaTh IIpl1XO)l5!IUMX K HMM fliO.UeM IIO 

Ja30M, OXBaT 3TOM rocyJJ,apCTBeHHOM 

~MeCTHhiM. TeM He MeHee aKT11BHYIO 

:TBOM peKJiaMHOM KaMJiaHMM M Y:epe3 

rreHcwoHHhie <PoH)lhi. B pe3ynhTaTe, 

reMhi )l,OJIH pa60TH11KOB, He OJipeJJ,e

b, rrpW!eM 60JJblliMHCTBO rrpeJJ,IIOY:JIO 

leiUeHMH HaCeJieHM5l B OTHOIIIeHMM 

erneHMM 6hiJia OC03HaHa He TOflbKO 

OCTaTOY:HblM OIIbiTOM B o6paiUeHMM 

cTpaHe c Haw6onee o6pa3oBaHHhiM 

J,MM .UJIMTeJJhHhiM OIIhiT B3a11MOJJ,eM

pe Y:aCTHhiX HaKOnJieH11M, - <<JIOY:

!aJibHblMM JieHCM5lM11 rrpeJJ,JiaraJI11 

m ... I1Hci>OpMaUM5l 06biY:HO BKJIIOY:a-

paBO peWHTb, OCTaBaTbCH 1111 HM B npe)I(HeH 

K BOnpocy o rrarepHaJIH3Me: rocy.napCTBO If qeJIOBeK B neHCHOHHOH pe(j)opMe 

na 6yKneT, KOTOpbiM CO)lep)f(an omtcaHMe KOpnopaTMBHOM neHCHOHHOM nporpaM

Mhi, CBe)leHMH 0 <i>MHaHCOBhiX pbiHKaX M OCHOBHbie npaBMna MHBeCntpOBaHMH, 

a TaK)f(e ceMMHapbi o neHCMOHHhiX c6epe)f(eHMHX>> [Sunden, 2006]. KpoMe TOro, 

yY:aCTHMKaM )l06pOBOflhHOfO npo<t>eCCMOHaflbHOfO neHCI10HHOfO «f}naHa 401 (k)» 
TaK)f(e npe)lOCTaBnHeTCH MH<i>OpMaUMH 0 npOrH03MpyeMOM pa3Mepe MX 6y)lyiUeM 

neHCI11111CXO)l5l 113 B3HOCOB 11 pe3ynhTaTOB 11X MHBeCTMpOBaHMH 3a npe)lbl)lYIUMe 

nepMO)lhi [Sunden, 2006]. 
B Pocc11w cneu11anhHOM pa3'h5lCHI1TenhHOi1 pa6oThi c HaceneHI1eM no sonpo

caM neHCMOHHOM pe<t>opMhi He nposoawnocb. MeJJ,MMHbie CJO)f(eTbi nepsoro roJJ,a 

pe<t>opMhi Kacam-tch npe)f(JJ,e scero M3MeHeH115l nono)f(eHI15l neHC110Hepos. HeKo

TOphiH MHTepec K HaKOIII1TenhHOM COCTaBn5!IOIUeM pe<t>opMbi II05lB11flC5! BeCHOM

neTOM 2003 r. B CB5l311 c opraHM3aU11ei1 KOHKypcos no oT6opy cneuJJ,eno311TapMH, 

ynpaBn5liOIU11X KOMnaH11M, a TaK)f(e 3aT5lHYBIU11MC5l BHeCeHMeM nonpaBOK B 3aKOH 

0 HerOCyJJ,apCTBeHHbJX neHCMOHHbiX <i>OH)l,aX M nponOHfMpOBaHHblM nep110)l,OM 

paCCblflKM nMCeM-yBe)l,OMneH11M 113 Il<J>P. TeM He MeHee OCHOBHhiM MCTOY:HMKOM 

KOHKpeTHOM 11H<i>OpMaUMM 0 HOBbiX npasax 3aCTpaXOBaHHbiX B neHCI10HHOM CM

CTeMe OCTaiOTC5l e)f(efO)l,HO paCChmaeMbie nMCbMa 113 TI<J:>P. Tio JJ,aHHbJM nepBOM 

BOnHhi Pw)],M112K, wx nonyY:I1nM 63% HeneHCMOHepos TpyJJ,ocnoco6Horo B03pacTa, 

B TOM Y:MCne 73% 3aHHTbiX, IIpMY:eM 78% M3 HMX 6binM ysepeHhl B TOM, Y:TO 11MeiOT 

KapTOY:KY neHC110HHOfO CTpaXOBaHMH. 

B 3TMX IIMChMaX COJJ,ep)f(aTC5l CBeJJ,eHI15l 0 CYMMe CTpaXOBhiX B3HOCOB 3a npo

Ille)l,IUMM fO)l, 11 3a BCe BpeMH C 2002 r., OTJJ,enbHO )lfl5! HaKOIIMTenbHOM M CTpaxo

BOM y:acTei1 neHCM11. B HMX TaK)f(e npMBO)l,5lTCH JJ,aHHhie o Y:MCTOM <t>wHaHcosoM 

pe3ynhTaTe oT speMeHHoro pa3MeiUeHMH TI<I>P CTpaxoBbiX B3HOCOB. Coo6maeTC5l, 

OTKyJJ,a, M3 KaKMX OpraHM3aUMM IIOCTYII11flM cpeJJ,CTBa M KTO B HaCT05lJUee BpeMH 

ynpaBn5leT cpeJJ,CTBaM11 neHC110HHhiX HaKonneH11M 3acTpaxosaHHoro. HaKoHeu, 

II11CbMO COJJ,ep)f(MT MH<i>OpMaUMIO 0 BenMY:MHe )l,OXO)l,a OT MHBeCTMpOBaH115! B npo

UeHTaX OT CT011MOCTJ1 Y:MCTbiX aKTMBOB M COo6maeT 0 TOM, Y:TO 3aCTpaxoBaHHbiM 

HMeeT npaso Bhi6paTh JJ,pyroro ynpasn5liOIUero. 

Ilpo6neMa 3aKniOY:aeTC5l B TOM, Y:TO 6e3 cneuwanhHOM nOJJ,fOTOBKM 06biY:HbiH 

yY:aCTHMK neHCMOHHOM CMCTeMhl Bp5IJJ, nM CMO)f(eT nOH5lTb BCIO np11BO)l,MMYIO 

MH<i>OpMaUMIO. )],mi Hero OCTaeTC5l TaMHOM, KaK paCCY:l1:TbiBaeTC5! Y:MCTbiM <i>MHaH

COBhiM pe3ynhTaT, Y:TO TaKoe Y:MCTbie aKTJ1Bhl, KaK onpeJJ,en5leTC5l11X CTOMMOCTh M 

KaK C006IUeHHbiM eMy B BM)l,e IIpOUeHTa )l,OXO)l, OT MHBeCTMpOBaHM5l COOTHOCMTC5l 

c 6yJJ,ymei1 neHcMei1. B np11HU:Mne, 6e3 cneu:ManhHOM noJJ,roTOBKM paccY:MTaTb 

6yJJ,YIUYIO neHC11IO Ha OCHOBe MH<i>OpMaUMM B II11ChMe npaKTMY:eCKM HeB03MO)f(H0. 

TeM 6onee Y:TO JJ,O cwx nop He5lcHo, KaKMM o6pa3oM o65l3aTenhHhie rreHC110HHbie 

HaKorrneH11H 6yJJ,yT KOHBepTwposaThC5l B e)f(eMeCHY:HYIO rreHCMIO. TaKI1M o6pa-

30M, aa)f(e npM6nM3MTenhHhiM pa3Mep 6yJJ,ymei1 rreHCl111 JJ,nH yqacTHMKOB HOBOM 

CMCTeMbl OCTaeTC5l TaMHOM. 

HeCMOTp5l Ha TO Y:TO HeorrpeJJ,eneHHOCTh B OTHOIIIeHM11 6y)lyiUeM JieHCMM -

HeOT'beMJieMa5l Y:epTa CMCTeMbJ C <i>MKCMpOBaHHhJMM B3HOCaMM, 11MeiOTC5l IIpM

Mephi TOfO, KaK CTpaHbl nhiTan11Cb nOBblCJ1Th ysepeHHOCTb 3aCTpaXOBaHHbiX B 

6yaymei1 rreHC1111. HarrpwMep, wseJJ,CKMM yqacTHMK rreHCMOHHOM cwcTeMhi e)f(e

roJJ,HO nonyqaeT )l,Ba 11HQ:>OpMaU110HHhiX naKeTa. IlepBbiM - B paMKaX C11CTeMbl 

C yCTaHOBJieHHbiMM B3HOCaMM, aHaJIOfOM pOCCMMCKOM CTpaXOBOM Y:aCT11 neHC1111. 

B HeM COJJ,ep)f(aTC5l CBeJJ,eH115l He TOflhKO 0 6aJiaHCe 11H)l,MBMJJ,yaJibHOfO CY:eTa B 

paMKaX 3TOM KOMIIOHeHThi (cyMMa CTpaXOBhiX B3HOCOB 3a BeCh rrepMO)l, C yY:eTOM MX 

MH)l,eKCaUM11), HO 11 06 0)!(11)l,aeMOM pa3Mepe e)f(eMeC5lY:HOM neHC1111, paCCY:11TaHHOM 

Ha OCHOBe 3KCTpaiiOJIHUM11 B3HOCOB 3a rrpeJJ,hiJJ,YIUMe fO)l,hl )l,JI5l Tpex B03paCTOB 

o6pameHMH 3a neHc11ei1 (61, 65 11 70 neT) [Sunden, 2006]. IlepeY:eHb rroKa3aTenei1, 



NQ8 BecHa-JieTo 2008 

HanpaBJUieMblX e)l(efO)I.HO yY.aeTHHKaM HaKOnHTeJibHOH eoeTaBJI51I01UeH, BKJIIOY.aeT 

He TOJihKO eBe)l.eHH51 0 pe3yJibTaTaX HHBeeTHpOBaHI151 nepeOHaJibHblX HaKOnJieHI1H 

3aeTpaxoBaHHbiX, HO 11 )l.aHHbie 06 aJibTepHaTHBHbiX BJIO)I(eHI1HX, BKJIIOY.a51, HanpH

Mep, enHeOK <l>OH)I.OB, B TOM Y.l1eJie e pa3611BKOH no THnaM, a TaK)I(e no Ka)I()I.OMY 

<l>OH.UY- )I.OXO)I.HOeTb HaKOnJieHHH3a noeJie)I.HHe 5 JieT, pHeKOBaHHOeTb (eTaH.uapT

HOe OTKJIOHeHHe )I.OXO.UHOeTH 3a noeJie)I.HI1e 5 JieT) 11 ypoBeHb a)I.MHHHeTpaTHBHbiX 

paeXO)I.OB (KOMHeeHH) [Sunden, 2004]. 
Bee 3TH )l.eHeTBHH no npoeseweHHIO HaeeJieHI1H, XOTH H He pernaiOT )1.0 KOHUa 

npo6JieMy eJIO)I(HOeTH o6pa60TKH HH<l>OpMaUHH 11 BbieOKOH HeonpeJJ;eJieHHOeTH, 

nOBbJlllaiOT )I.OBepHe HaeeJieHHH K roey.uapeTBY H Y.aeTHbiM HHeTHTyTaM B e<t>epe 

neHeHOHHoro o6eeneY.eHHH [Chloft, 2000; Sunden, 2006]. 0TeyTeTBHe TaKoro .uo

sepHH, KaK 6y)l.eT flOKa3aHO Hl1)1(e, - O)I.Ha 113 npo6JieM poeei1HeKOH neHeHOHHOH 

eHeTeMbl. 

O>KHAAHHSI H Bbi60P B PAMKAX 06SI3ATE.nbHOrO nEHCHOHHOrO 
CTPAXOBAHHSI 

IlnoxaH HH<l>opMHpoBaHHOeTb H.UeT pyKa o6 pyKy e HenoHHMaHHeM. CornaeHo 

.uaHHhiM o6ene.uosaHHH HIIH, enyent nHTh neT noene HaY.ana pe<t>opMbi TOJihKO 

21% JIHU 1989-1967 rr. p. flOJiaraJIH, 'ITO 51BJIHIOTeH yY.aeTHHKaMH HaKOflHTeJibHOH 

KOMflOHeHTbl. DOJiee TOfO, 3Ta )I.OJI51 nO)I.HI1MaJiaeb JIHlllb )1.0 30% )l.a)l(e B rpynne 

onporneHHhiX, HMeBrnHx pa6oTy no Hat!My, o<t>opMJieHHYIO TPY.UOBhiM eornawe

HHeM, T. e. TOY.HO HBJI51BlllHXeH yY.aeTHHKaMH neHei10HHbiX HaKOITJieHI1H. 

0JJ;HO 113 eJie)l.eTBHH o6ruero HenOHHMaHH51 yeTpotleTBa neHeHOHHOH eH

eTeMbi - 3aBbillleHHhie O)I(H)I.aHHH OTHOeHTeJibHO pa3Mepa 6y.uyrueif neHei1H. 

HeeMoTpH Ha TO Y.To TapH<l> OTY.HeJieHI1H Ha eTpaxosyiO Y.aeTh neHeHH npeBbi

waeT TapH<l> B3HOeOB Ha HaKOflHTeJibHYIO Y.aeTb, a peaJibHaH )I.OXO)I.HOeTb neHeH

OHHbiX HaKOnJieHHH 3a npollle)l.lllHe fO)I.bi He 6bJJia BbieOKOH, 39% peenOH)I.eHTOB 

1989-1967 rr. p. flOJiaraiOT, 'ITO )1.0JI51 HaKOflHTeJibHOH Y.aeTI1 B 061UeM (BKJIIOY.a51 

eTpaXOBYIO 11 6a30BYIO Y.aeni) pa3Mepe HX neHeHH eoeTaBHT eBbillle 25% (puc. 5). 
flpHMeY.aTeJihHO TO, 'ITO Hai160JiblllHMH OITTHMHeTaMH B 3TOM BOnpoee OKa3biBa

IOTeH Hepa60TaiOIU11e peenOH)I.eHTbl, Ka)l()l.blH ITHTblH H3 KOTOpblX flOJiaraeT, 'ITO 

)l.OJI51 HaKOflHTeJibHOH Y.aeTH BO Beet! ITeHeHH npeBbieHT 50%. 
flp06JieMa He060eHOBaHHbiX Ha)l.e)l()l. eoeTOI1T B TOM, 'ITO KOf)l.a OHM He He

ITOJIH51IOTeH, Y.eJIOBeK HeflbiTbiBaeT pa30Y.apoBaHHe B eHeTeMe HJIH nporpaMMe B 

uenoM. HanpHMep, 3aBhrrneHHbie O)I(H)I.aHH51, eBH3aHHhJe e sayY.epHotl npHBaTH-

3aUHetl, npHBeJIH K pe3KOMY rra)l.eHHIO )I.OBepHH K roey.uapeTBY H npOBO)I.HMbiM HM 

pe<t>opMaM. 3TO HMeJIO noeJie)l.eTBH51, BbiXO)I.HlUHe )l.aJieKO 3a npe)l.eJibl eo6eTBeHHO 

npHBaTH3aU11H HJIH 3KOHOMHY.eeKHX npeo6pa3oBaHHtl. TaK, <t>oKye-rpynnhi, 

npose.ueHHbie C. A. EenaHOBeKI1M B HHBape 2006 r., noKa3aJIH, 'ITO HaeeneHHe 

aeeOUHHpyeT H)l.eH 0 BBe)l.eHHH neHeHOHHhiX HaKOnJieHHH e BayY.epHOH npi1Ba

TI13aUHetl: <<,3mo KaKaR-mo MurjJu'teCKGJl oew,b. Heu3oecmHo, 'lmo c 3mUMu 8KJiaoaMu 
CJly'lumcR 'tepe3 iJecRmb !lem, Kyoa oce 3mo iJeHemcR. H Mbt nomoM, KaK c oay'tepaMu, 
olcaJtCeMCJl HU c 'teM. lloMaUJeM py'IKOU oceM 3muM HaKonume.nbHbtM C'lemaM. B o6w,eM, 
Jl npomuo Kamezopu'teCKU ... " (JtCeHUJ,UHa, 24 zoiJa, cpeiJHee cneu,ua/lbHOe o6pa3o8aHue, 
z. JlepMb)>> 13. TaKHM o6pa3oM, eenH HaKonHTeJibHbie rreHeHH rrepBhiX KoropT, KOTO

pbie HX flOJiyY.aT, OKa)l(yTe51 eJIHlllKOM MaJieHhKHMH H, rJiaBHOe, He OTBeY.aiOlUI1MH 

Q)I(H)I.aHHHM JIIO)I.etl, 3TO MO)I(eT HeraTHBHO eKa3aTbeH Ha OTHOllleHHH K eHeTeMe B 

UeJIOM H yY.aeTHIO B Hetl HOBbiX flOKOJieHHH 3aeTpaXOBaHHbiX. 

13 nonpo6Hee CM. Ha CaHTe C. A. neJiaHOBCKOfO: http://sbelan.ru/ node/ 54043. 

PMC. 5. Q)KMABHMII OnpoweHHbiX He 
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JIICTO'IHYJK: ,[l,aHHbl8 lilnH-2007. 

,lJ,pyroe eJie)l.eTBHe HeiTOHH 

flo ,LI,aHHhiM PHLI:MH.IK, B 2003 
He rrpoeTO OeTaJieH B roey,LI,apeTB 

HHTepBbiO, 'ITO «HHY.ero He Bhl6 

poB My)I(Y.HH 1953 f. p. H MOJIO)I(e 

BO BnOeJie,LI,eTBHH 11eKJIIOY.eHHOH 

epe,LI,H Tex, KTO 6hiJI pO)I(JJ;eH B L 
JIIO,LI,eti, He HMeBlllHX HH KapTO 

flcf>P, <<MOJIY.YHOB>> OKa)l(eTeH 60JI 

H3 ,LI,aHHbiX, npHBe,LI,eHHbiX B ma6J 
B IIeHeHOHHOH el1eTeMe eHH)I(ae 

(nOY.TH ,li,ByKpaTHbiH pa3pbiB Mel 

JieHHhiMH), a TaK)I(e npH nonyY.t 

,li,OIIOJIHHTeJibHOM Heroey.uapeTB 

TeM He MeHee a6eoJIIOTHoe 6 
HaKOflHTeJibHOH eoeTaBJIHIOIIIe~ 

KOMIIaHHH . .lJ:OJIH Bhi6paBUIHX 'I 

PH,lJ,MH.IK, epe,LI,H seex B03MO)I( 

eoeTaBHJia 0,9%. 3TO HeHaMHOfO 

He MO)I(eT 6biTb eJieJJ;eTBHeM TOJib 

qT06bJ pa3o6paTbeH B MOTHB2 

,LI,eHTaMH Ha,LI,e)I(HOeTH H )I.OXO,li,HOO 

H Y.aeTHbiX ynpaBJIHIOlUHX KOMITa 

rrpe,LI,eTaBJIHeT ee6e OeHOBHOe OTJIH' 

Y.aeTHhrx: B rrepsotl6onee KOHeeps. 

BaeT 66JiblllYI0 Ha,D,e)I(HOeTb, HO H 

eJie,LI,HHX HHBeeTHUHH B 6onee p11e 

,li,OXO,li,HOeTb HaKOflJieHHH, HO H pH 



eJibHOH COCTaBJISIIOIIleH, BKJIIO'IaeT 

aHI15J. nepCOHaJihHbiX HaKOnJieH11H 

-lbiX BJIO)[(eH115J.X, BKJIIO'Ia5J., Hanp11-

H no Tl1naM, a TaK)I(e no Ka)l(.llOMY 

e 5 JieT, p11CKOBaHHOCTb (CTaH.llapT

~T) 11 ypoBeHb a.llM11H11CTpaTI1BHbiX 

!eHI15J., XOT5J. 11 He pelllalOT .llO KOHUa 

ll1 11 BbiCOKOH Heonpe.lleJieHHOCT11, 

{ 11 'IaCTHblM 11HCT11TyTaM B c<l>epe 

jen, 2006]. 0TCYTCTB11e TaKOfO .ll0-

!p06JieM pOCC11HCKOH neHC110HHOH 

~TEnbHOrO nEHCHOHHOrO 

JYKY c HenoHI1MaHI1eM. CornacHo 

~T IlOCJie Ha'IaJia pe<l>opMbl TOJibKO 

'TCH yqaCTHI1KaMI1 HaKOI111TeJibHOH 

nach JII1Illh .uo 30% .ua)l(e B rpynne 

popMJieHHYIO TPY.llOBbiM cornarne

leHCI10HHbiX HaKOTIJieHI1H. 

-1115! ycTpOHCTBa neHCI10HHOH CI1-

~JibHO pa3Mepa 6y.uymefl: neHCI111. 

CTpaXOBYlO 'IaCTh neHCI111 npeBbl

rh, a peaJibHaH .llOXO.llHOCTb neHC11-

)bJJia BbiCOKOH, 39% pecnOH.lleHTOB 

reJihHOH 'IaCTI1 B 06111eM (BKJIIO'Ia5J. 

ICI1H COCTaBI1T CBbiiiie 25% (puc. 5). 
.111CTaMI1 B 3TOM BOnpoce OKa3biBa-

IlSITblH 113 KOTOpbiX noJiaraeT, 'ITO 

lpeBbiCI1T 50%. 
;TOI1T B TOM, 'ITO KOf.lla OH11 He 11C

IaHI1e B CI1CTeMe 11JI11 nporpaMMe B 

CBH3aHHbie C BayqepHOH np11BaT11-

fl K fOCy.llapCTBY 11 npOBO.lli1MbiM 11M 

11;11e .uaneKo 3a npe.lleJihi co6cTBeHHO 

pa3oBaHI1H. TaK, <PoKyc-rpynnhi, 

2006 f., nOKa3aJI11, 'ITO HaCeJieH11e 

HaKOTIJieH11H C BayqepHOH np11Ba

HeU36eCmHO, 11mo c 3muMu BK!laaaMu 
meR. H Mbt nomoM, KaK c eay11epaMu, 
M HaKonumeflbHbtM c11emaM. B o6w,eM, 
a, cpeaHee cneu,ua!lbHOe o6pa3oeaHue, 
bHble neHCI111 nepBbiX KOfOpT, KOT0-

(11MI1 11, rJiaBHOe, He OTBe'IalOIIl11M11 

a3aThC5J. Ha OTHOIIIeHI111 K C11CTeMe B 

lCTpaxoBaHHhlX. 

:lan.ru/ node/ 54043. 

n'il K BOIIpocy 0 rrarepHaJIH3Me: rocy,llapCTBO H qeJIOBeK B rreHCHOHHOH pe<}JopMe 

P111c. 5. O)I(IIIAaHIIISI onpoweHHbiX HeneHCIIIOHepos 39 neT 111 Mono)l(e (1967 .-. p. 111 n03AHee) 

C pa3niii'IHbiMIII CTaT}'COM Ha pbiHKe TPYAa Ill pa3MepOM AOXOAOB OTHOCIIITenbHO AOnlll 

HaKOniiiTenbHOM 'laCTIII B pa3Mepe 6YAY11.1eM TPYAOBOM neHCIIIIII, % 
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/11CTO'IHIIIK: ,lJ,aHHble VlnH-2007. 

pa3Mep CpeJ:\HeAywesoro AOXOAa BbiOOpKa 

BCpeAHeM 

0 50% ~ 6onbUJe 

0 25-49% 

.10-24% 

- • MeHee 10% 

)l,pyroe CJie.llCTBI1e HenOHI1MaHI15J. npaBI1JI - OTKa3 OT y'IaCTI15J. B C11CTeMe. 

ITo .llaHHbiM P11)J,M11)K, B 2003 r . .llOJIH TaK Ha3biBaeMbiX <<MOJI'IYHOB» - Tex, KTO 

He npOCTO OCTaJIC5J. B fOCy.llapCTBeHHOH ynpaBJISIIOIIIeH KOMnaH1111, HO 11 OTBeTI1Jl B 

11HTepBblO, 'ITO <<H11'IefO He Bbi611paJI>>, .llOCT11faJia 57% onpollleHHbiX HeneHCI10He

pOB My)I('II1H 1953 f. p. 11 MOJIO)I(e 11 )l(eHIII11H 1957 f. p. 11 MOJIO)[(e, B TOM 'I11CJie 48% 
BO BnOCJie.llCTB1111 11CKJIIO'IeHHOH 113 C11CTeMbl rpynne 1953/1957-1966 rr. p. 11 61% 
cpe.ll11 Tex, KTO 6hiJI pO)I(.lleH B 1967 r. 11 n03.llHee. )J,a)l(e ecn11 y6paTb 113 aHaJI113a 

JllO.lleH, He 11MeBllli1X Hl1 KapTO'IK11 neHC110HHOfO CTpaxoBaH11SI, H11 ni1CbMa 113 

II<I>P, <<MOJI'IYHOB>> oKa)l(eTcsr 6onee noJIOB11Hhi (ma6fl. 3 IlpU!loJICeHUH). KaK cne.uyeT 

113 .llaHHbiX, np11Be.lleHHblX B ma6Jl. 3 JlpU!lOJICeHUH, .ll0JI5I. OTKa3aBIIII1XCSI OT Bhi6opa 

B neHC110HHOH C11CTeMe CH11)1(aeTCSI no Mepe pOCTa 11H<l>OpMI1pOBaHHOCT11 0 HeH 

(I10'ITI1 .llBYKpaTHbiH pa3pbiB Me)l(.llY H11'Iero He 3HaiOIII11M11 11 XOpOIIIO OCBe.llOM

JieHHbiM11), a TaK)I(e np11 nony'IeH1111 n11ceM 113 II<I>P 11JII1 HaJII1'II111 ,n:oroBopa o 

.llOnOJIH11TeJibHOM Herocy,n:apCTBeHHOM neHCI10HHOM o6ecne'IeH1111. 

TeM He MeHee a6coJIIOTHoe 6oJiblll11HCTBO JI11U, oco3HaBnmx Bbi6op B paMKax 

HaKOn11TeJibHOH COCTaBJI5J.lOIIIeH, OCTaJIOCh B rocy,n:apCTBeHHOH ynpaBJI5J.IOIIleH 

KOMnaH1111. )J,OJI5J. Bbi6paBIIII1X 'IaCTHbie ynpaBJI5J.lOIII11e KOMnaH1111, no .UaHHblM 

P11)J,M11)K, cpe,n:11 BCeX B03MO)I(HbiX y'IaCTH11KOB 3TOH KOMnOHeHTbl CI1CTeMbl , 

COCTaBI1Jia 0,9%. 3TO HeHaMHOfO MeHbllle O<i>11U11aJibHblX U11<l>p. H 3TO, KOHe'IHO, 

He MO)I(eT 6biTb CJie,ll;CTB11eM TOJibKO JI11lllb nJIOXOfO 3HaHI15J.. 

qT06hi pa3o6paTbCH B MOT11Bax TaKoro Bbi6opa, o6paT11MCH K oueHKaM pecnoH

.ueHTaM11 Ha,ll;e)I(HOCT11 11 .llOXO,ll;HOCT11 neHC110HHbiX HaKOnJieHI1H B rocy,n:apCTBeHHOH 

11 'IaCTHblX ynpaBJI5J.lOIIli1X KOMnaHI15J.X (puc. 6). I10'IT11 nOJIOB11Ha OilpOIIIeHHbiX BepHO 

npe,n:cTaBJI5J.eT ce6e OCHOBHOe OTJI11'II1e rocy,n:apCTBeHHOH ynpaBJI5J.IOIIleH KOMnaH1111 OT 

'IaCTHbiX: B nepBOH 6oJiee KOHCepBaT11BHbiH 11HBeCT11U110HHbiH nopT<i>eJib o6ecne'II1-

BaeT 6oJihiiiYIO Ha,ll;e)I(HOCTb, HO 11 MeHblll11H np11pocT neHC110HHbiX HaKonJieH11H. B no

cJie.llH11X 11HBeCT11U1111 B 60Jiee p11CKOBaHHbie aKTI1Bbl MOfYT np11HeCT11 6oJiee BbiCOKYlO 

.llOXO.llHOCTb HaKOnJieH11H, HO 11 p11CKI1 noTep11 'IaCTI1 HaKOnJieH11H B03paCTalOT. 
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TeM He MeHee XOTH «'fHCTbiX>> npHBep)l(eHUeB TOJibKO rocy,D,apCTBeHHOM 

KOMIIaHHH B 2004 f. 6bJJIO 40%, a6COJilOTHOe 60JiblllHHCTBO (99%) OTBeTHJIO, 'ITO 

B 2003 r. OCTaBI1JIH CBOH HaKOnJieHHH HMeHHO eM - C03HaTeJibHO HJIH <<ITO YMOJI

'faHHlO>>. AHaJIH3 noKa3biBaeT, 'ITO \faCTHbie KOMnaHHH, KaK npaBHJIO, Bbi6paJIH 

Te, KTO IIpH3HaBaJI 3a HHMH CJTOC06HOCTb o6ecne'fHTb 11 60JiblllYlO Ha,D,e)I(HOCTb, 

11 60JiblllYlO ,li,OXO,li,HOCTb HaKOJTJieHHM (ma611. J flpUilOJICeHUJl). lfHbiMH CJIOBaMH, 

JIHlllb y6e)I(,D,eHHbJe «pb!HO'fHHKH>> Bhi6HpanH Y.aCTHbie KOMnaHHH. OcTanbHbie, 

IIOHHMaH, 'ITO JTOJIY'faT MeHblllHM npMpOCT HaKOIIJieHHM B fOCy,D,apCTBeHHOM 

KOMJTaHHH, BCe )l(e OCTaBaJIHCb B HeM. 

Puc. 6. PacnpeAelleHIIIe onpoweHHbiX HeneHCIIIOHepos 1967 r. p. 111 MOIIO>Ke 

no npeACT3B/leHIIISIM 0 TOM, KaK COOTHOCSITCSI H3Ae>KHOCTb Ill AOXOAHOCTb 06SI3aTe/lbHbiX 

neHCIIIOHHbiX H3KOn/leHIIIH B rocyAapCTBeHHOH Ill '13CTHbiX ynpaBIISIIOil.IIIIX KOMnaHIIISIX, % 

7 

40 

45 

/11cTO'IHUK: ,ll,aHHble PL-~,ll,ML-~)1(-2004. 

0 f1 H<IJielKHOCTb, ~ AOXOA BbiWe B rocyA<JpcTBeHHOH 

0 H<!AelKHOCTb BbiWe B rocyA<JpcTBeHHOH, AOXOA- B YaCTHOH 

• H H<IJielKHOCTb, ~ AOXOA Bblwe B YacTHOH 

0 npoY~e sap~aHrbl 
• CosceM He 3Haer 

TaKoe pellleHHe npoTHBOpe'fHT Tpa,D,HUHOHHOM Teop11H 3KOHOMH'feCKOM pauHo

HaJibHOCTH, nOCKOJibKY Y.eJIOBeK 3aBe,D,OMO Bbi6!1paeT MeHee BblfO,lJ,HbiM ,lJ,JIH ce651 Ba

pMaHT. TeM He MeHee 3TO IIOBe,D,eHHe MO)I(HO 11HTepnpeTHpOB3Tb B TepMHHaX BbJ6opa 

«napH 60JibllleH BepOHTHOCTH>>, Oni1C3HHOf0 B 3KCnepHMeHTaJibHOH 3KOHOMH\feCKOM 

HayKe 11 xapaKTepi13YlOWero npHHHTHe pellleHHH B yCJIOBHHX pHCKa [XeM, 2002; JlyM3, 

2002]. !10 3H3JIOfHH C 3THMH 3KCnepHMeHTaMH BbJ6op B pOCCHHCKOM neHCJ10HHOM 

CHCTeMe MO)I(HO l1HTeprrpeTHpOB3Tb CJie,D,yiOIUHM o6pa30M. C O,lJ,HOM CTOpOHbl, 3a

CTpaXOBaHHble CY.HTalOT, 'ITO OHM MOfYT C BblCOKOH BepOHTHOCTbiO IIOJIY'fl1Tb OY.eHb 

He60JibilJOe KOJIH\feCTBO ,D,eHer 11 C He60JiblllOM BepOHTHOCTblO nOTepHTb eme MeHb

IIIYIO CYMMY ,lJ,eHer, ecn11 OHI1 Bbi6epyT rocy,lJ,apCTBeHHYIO ynpaBJIHIOIUYlO KOMn3HI110. 

C ,D,pyrOM - OHH C He60JiblllOM BepOHTHOCTbiO CMOfYT 3apa6oTaTb 3HaY.HTeJibHYIO 

CYMMY ,D,eHer, HOC BblCOKOH BepOHTHOCTblO IIOTepHTb 11X HeKOTOpoe KOJIJ1Y.eCTBO, 

eCJII1 BbJ6op 6y,lJ,eT C,lJ,eJiaH B IIOJib3Y Y.aCTHblX KOMnaHHHM pi1CKOBaHHOf0 nOpT<j)eJIH. 

l10H11M351 BCIO npHBJieKaTeJibHOCTb BTOpOrO BapHaHTa C TOY.KH 3peHH51 yBeJIH\feHHH 

6y,lJ,yiUHX neHCI10HHblX H3KOIIJieHI1H, OHM TeM He MeHee OT,D,alOT rrpe,D,JTO\fTeHI1e TOMy, 

KOTOpbiH C 60JibiiieM BepOHTHOCTbiO rapaHTHpyeT COXpaHeHHe 11 HeKOTOpblM IIpMpOCT 

3TH X HaKOIIJieHJ1M. l1p11 3TOM, IIO-BI1,li,HMOMy, )J,JIH 60JihlllHHCTB3 yY.aCTHHKOB COXpa

HeHHe 11 npHpOCT neHCHOHHbiX H3KOnJieHHH B HOMHH3JibHOM Bblpa)l(eHHH OCTaiOTCH 

6onee IIOHHTHhlMH OpHeHTHpaMH, lJeM 11X yBeJIH\feHHe B peaJibHOM Bblp3)1(eHHH. 

L(pyraH B03M0)1(H35I HHTepnpeT3UHH Ha6JIJO,D,aeMOM npHBep)l(eHHOCTH Ha

CeJieHHH rocy,lJ,apCTBeHHOM ynpaBJIHlOll.(eM KOMIIaHHH COCTOHT B TOM, 'ITO ee 

,D,OnOJIHHTeJibHOe npeHMyiUeCTBO o6ecneYHBaeT TO 06CT05ITeJibCTBO, YTO OHa 

Ha3HaYeHa KOMIIaHHeM <<ITO YMOJIYaHHIO>>. J.1 CJie,D,OBaTeJibHO, \fT06bi OCT3ThC5I B 

HeM, He Tpe6yeTC51 HHK3KHX yCHJIHM (Tp3H3aKUHOHHble H3,D,ep)I(KH paBHhl HYIIlO). 

HanpoTHB, nepexo,D, B Y.aCTHYJO ynpaBnHIOWYIO KOMIIaHHIO HJII1 Hll<ll conpH)I(eH 

C 33Tp3T3MH, nO,D,\f3C HeM3Jib!Ml1, BpeMeHH Ha nOHCK He06XO,lJ,HMOM HH<j)OpMaUHH 

Koorrpocy 

11 no,D,nHCaHI1e He06XOLI,l-lM 

HYJJ51). 3TH 3aTp3Tbl HH)I(e, 

neM (a 'facTo eMy 11 rrpHHa.ll 

BJIHlOll.(HX T3KOM Bbi6op 11 

C :noli TOY.KH 3peHHH 

nOJib30B3Tb 11MeHHO ee. 11 
UHH, r,D,e T3K)I(e CyiUeCTBY 

(default fund). llo ,lJ,3HHbiM, 

90% JIHU, BCTynHBIIIHX Ha 

MOfJIH Bbi6paTb JTO,lJ,XO,lJ,H 

[Sunden, 2004; Barr, 2006]. 
Xopolllo 3TO HJIH nno 

neHCHOHHOM pe<j)opMOH 11 

nonaraeT <j)oH,D, HJIH KOMrra 

pe<t>opMbl COCTOHT B pa3B11 

no CYTH npHBaTH3aU1111 IIG 

6y,D,eT. Oco6eHHO ecn11 3TOT 

CTpMpOBaTb HennOXJ1e OTH 

noKa npoHCXO,lJ,HT 11 B Poe 

nponmopeY.HT 11 H,lJ,ee noB 

<i>HHaHCOBb!X pellleHJ1H. 0 
Hb!e HHBeCTHU110HHbJe npo 

YMOJIY.3HHIO>> JTOJIY'fi1T B031 

BJIO)I(eHHH H3KOnJieHI1H B r 

PacumpeHHe HHCTpyMeHTo 

eM no yMoJIY.aHHJO>> rro3BO 

CTOHMOCTH IIeHCI10HHbiX Ha 

Bb160pa KOMJTaHHH IIJIOXO 11 

CTpaTefHH peaJIH30B3H3, Ha 

«<j)OH,D,a no yMOJI\faHHIO>> o 

THBOB CHCTeMbJ 14 [Sunden, 2 

HAMEPEHHs:t B OTHOWI 
nEHCHOHHbiX HAKOn 

B OTJIH\fHe OT CHCTeMbl 06513 

ycnoBHH caM oM Jm6epanhHO 

pOBaHO CaMHM <j)aKTOM 06513 

OHHbiX H3KOIIJieHHM BhiHy)l()i 

C6epe)l(eHHH 11 HX <j)HHaHCOB 

CHCTeMe BOnpOCbl HH<j)OpMI1 

o6peTaiOT oco6oe 3Ha4eHJ1e 

<j)OpMHpOB3HI15I 3THX H3KOf 

JlhfOTbl, OHM He npHBe,lJ,yT 

ecn11 HaceneHMe He 3HaeT HI 

CTMTyTaM, He pacnonaraeT 

PaccMoTpHM, KaK Bhmo 

HaCeJieHHH y'faCTBOBaTb B <J:>< 

14 ,UJUI TOro 'IT06bl y'leCTb 11HTepeCbl J 

<!>eJllo 11 6oJJbWe .uosepHIOW11X rocy1 

MO)I(eT 6b!Tb 6b16paH 33CTpaxOB3HHbl 



eHUeB TOJibKO rocy.napCTBeHHOM 

0

1 

~bllli1HCTBO (99%) OTBeTHJIO, lJTO 

e11- co3HaTeJihHO MJIH <<ITO yMoJI

OMrraHHM , KaK rrpaBHJIO, Bbi6paJIH 

CIIeYMTb l1 60JibiiiY10 Ha)J,e)I(HOCTh, 

0 I/pUJIOJICeHUfl). l1Hb1Ml1 CJIOBaMH, 

yacTHbie KOMIIaHHH. OcTaJihHbie, 

HaKOIIJieHMH B rocy.napCTBeHHOH 

~C110HepOB 1967 r. p. 11 MOnO>Ke 

I>KHOCTb 11 AOXOAHOCTb 06H33TenbHbiX 

aCTHbiX ynpaBnHIOU111X KOMnaHHHX, % 

. HOCTb, ~ AOXOA BbiWe B rocyMpcTBeHHO~ 

IOCTb BbiWe B rocyMpcTBeHHO~, AOXOA - B ~aCTHO~ 

jKHocTb, ~ AOXOA BbiWe B ~aCTHO~ 

~ aa)lltaHTbl 

tHe 3HaeT 

HOM TeOpMY! 3KOHOMJ.1lieCKOM paUMO

paeT MeHee BblfO,!l,HbiH ,!l,JUI ce65l Ba

teprrpeTMpOBaTb B TepMY!HaX BbJ6opa 

~crrepY!MeHTaJJbHOM3KOHOMWieCKOH 
B yCJJOBJ.15IX pY!CKa [XeJ1, 2002; JlyM3, 

Bbi60p B pOCCYIMCKOH rreHCYIOHHOH 

M o6pa30M. C O,!l,HOM CTOpOHbl, 3a

~OH Bep05ITHOCTb10 IIOJJyqJ.1Tb oqeHb 

ep05ITHOCTb10 IIOTep5ITb erue MeHb

rBeHHY10 yrrpaBJJ51.101UY10 KOMIIaH¥110. 

CMOfYT 3apa6oTaTb 3HaqJ.1TeJibHY10 

DTep5ITb YIX HeKOTOpOe KOJIWieCTBO, 

IIaHY!H l1 pMCKOBaHHOfO IIOpT<peJJ5l. 

pY!aHTa C TO'!Kl1 3peHl15l yBeJJMqeH¥151. 

f MeHee OT,!l,a10T rrpe,!l,IIO'!Te_:me TOMy, 

'jT COXpaHeHY!e 11. HeKOTOpbiH IIpYipOCT 

n51.60JiblliJ.1HCTBa yYaCTHYIKOB coxpa

OMMHaJJbHOM Bblpa)[(eHJ.1l1 OCTa10TC5l 

lWieHMe B peaJJbHOM Bblpa)l(eHMYI. 

6JI10,!l,aeMOM IIpY!Bep)l(eHHOCTM Ha
l 
(KOMIIaHY!Yi COCTOMT B TOM, qTO ee 

maeT TO 06CT05J.TeJibCTBO, qTO OHa 

CJie,!J,OBaTeJibHO, qT06bi OCTaTbC5l B 

n.(MOHHbie M3,!1,ep)I(Kl1 paBHbi HYJI10). 

10 KOMIIaHM10 MJJM H 0<1> corrpH)I(eH 

IIOMCK He06XO,!l,YIMOH MH$OpMaUY!l1 

K Bonpocy o narepHaJIH3Me: rocy!lapcrBo H qenoBeK B neHcHoHHoli peq)OpMe 

l1 IIO,!l,IIMCaHMe He06XO,!l,J.1MbiX ,!J,OKyMeHTOB (TpaH3aKI.J,I1.0HHble 113,!1,ep)I(KI1. 60Jibllle 

HYJIH). 3TH 3aTpaTbi HM)I(e, ecnM pelJb 11.neT o6 HD<I>, npe.nno)l(eHHOM pa6oTo.naTe

neM (a lJaCTO eMy M npMHa.nne)l(alll,eM), 11, HanpoTMB, Bbiiiie .nnH JI10,!J,el1:, ocyruecT

BJJHIOIUMX TaKOM Bbi60p l1 H,!l,MBM,!l,yaJibHO. 

C 3TOM TOqKJ1. 3peHl15l, HaJIMlJI1e OIIU1111 «ITO YMOJI'!aHI110>> IIpOBOUMpyeT J.1C

IIOJib30BaTb MMeHHO ee. IlpMMep, aHanorMlJHbiM PoccMM, .neMOHCTpMpyeT lllse

UMH, r.ne TaK)I(e cylll,eCTByeT B03MO)I(HOCTb OCTaBaTbC5l B «$OH,!J,e ITO YMOJJqaH¥110» 

(default fund). ITo .naHHbiM, KOTOpbie rrpMBO,!l,MT A. CyH.neH, B 2003-2005 rr. CBbiiiie 

90% JI11U, BCTYIIMBIIIMX Ha pb!HOK Tpy.na, OCTaBaJJMCb <<MOJIYyHaMH>>, TaK KaK He 

MOfJII1 Bbi6paTb IIO,!l,XO,!l,5IIUYIH $OH,!l, (B lliBei.J,l1l1 ,!l,eMCTByeT CBbiiiie 700 $OH,!l,OB!) 

[Sunden, 2004; Barr, 2006]. 
XopOWO 3TO 11JIJ.1 IIJIOXO, 3aBI1CI1T OT TOro, KaKY!e 3a,!l,a'-!11 CTaB5ITC5l rrepe,!l, 

IIeHCYIOHHOH pe$opMOM l1 KaKMMM B03MO)I(HOCT5IMJ.1 ITO 11HBeCTJ.1pOBaHl110 pac

IIOJJaraeT <PoH.n J.1JJJ.1 KOMrraHMH <<no yMOJJlJaH¥110>>. KoHeYHO, ecnM o.nHa M3 3a.naY 

pe$opMbi COCTOMT B pa3BI1.TI111 pbiHKa YaCTHbiX $MHaHCOBbiX J.1HCTMTYTOB, T. e . 

ITO CYTI1 Ilpl1Banl3aUJ.111. rreHCHOHHOH CMCTeMbl, OHa peiiieHa, CKOpee BCero, He 

6y.neT. Oco6eHHO ecnM 3TOT rocy.napcTBeHHbiH <PoH.n J.1JJM KOMrraHMH6y.nyT .neMoH

cTpMposaTb HeiiJIOXMe OTHOCY!TeJibHO YaCTHbiX KOMIIaHMH pe3yJJbTaTbl, KaK 3TO 

rroKa rrpo11cxo.nMT 11. B PoccMM, 11 B lliBeUHJ.1. HanJ.1qJ1.e «<PoH.na no yMoJIYaHJ.110» 

IIpOTI1BOpelJJ.1T l1 M,!l,ee IIOBbiiiieHI15l CaMOCT05J.TeJibHOCTJ.1 rpa)l(,!l,aH B Ilpl1H5ITJ.111 

<l>MHaHCOBbiX peiiieHJ.1M. O.nHaKo 3a.naYa no rrpl1BJJeYeHI110 cpe.ncTB B HaUJ.10HaJib

Hbie l1HBeCTJ.1UJ.10HHbie npoeKThi MO)I(eT 6biTh ocyrueCTBJJeHa, eCJIM KOMIIaH¥151. «ITO 

YMOJilJaHJ.110>> IIOJIYYJ.1T B03MO)I(HOCTb ,!l,MBepCM$MUY!pOBaTb IIOpT$eJih, IIOMMMO 

BJIO)I(eHJ.15l HaKOIIJieHMM B rocy.napCTBeHHbie 6yMafJ.1l1Jil1 6aHKOBCKMe ,!l,eii03l1Tbl. 

PaciiiMpeHMe MHCTpyMeHTOB MHBeCTMposaHJ.15l neHCMOHHbiX cpe.ncTB «KOMnaHM

el1: no yMonqaH¥110>> no3BOJJMT TaK)I(e pewMTb 3a.naYy no coxpaHeHM10 peaJibHOJ1 

CTOMMOCTYI rreHCMOHHbiX HaKOIIJieHY!H l1 rrpe,!l,OTBpalll,eHJ.110 pl1CKOB HerrpaBHJibHOfO 

Bhi60pa KOMIIaHHH IIJIOXO HH$OpMMpOBaHHb!Ml1 Y'.JaCTHMKaMM CMCTeMbl. TaKaH 

CTpaTefl15l peaJJH30BaHa, HaiipMMep, B lliBeUMYI, r.ne MHBeCTHUHOHHbiM IIOpT<peJJb 

<<<PoH.na no yMOJJlJaHM 10» OTpa)l(aeT HeKoTopoe ycpe.nHeHHoe pacrrpe.neneHMe aK

TJ.1BOB Cl1CTeMbi 14 [Sunden, 2004]. 

HAMEPEHIIISI B OTHOWEHiillil <l>OPMIIIPOBAHIIISI AOnOnHIIITE.nbHbiX 
nEHCIIIOHH~XHAKOnnEHiil~ 

B OTJIJ1qJ1e OT CHCTeMbl 0651.3aTeJibHOfO neHCHOHHOfO CTpaXOBaHH5l, r.ne ,!l,a)l(e np11 

yCJIOBHM CaM OM Jl 116epaJJ bHOM MO)J,eJIH IIOBe,!l,eHY!e pa60THHKa )l(eCTKO pemaMeHTH

poBaHO CaMHM $aKTOM 0651.3aTeJibHOfO yYaCTI1.5l, pa3BJ.1TI1e ,!J,06pOBOJibHbiX rreHCM

OHHbiX HaKOIIJieH HH Bbl HY)I(,!J,eHHO 3aBJ.1CJ.1T OT MHTepeca pa60THI1KOB K 3TOH $OpMe 

c6epe)l(eHMi1 11. 11.x <1>11 HaHCOBbiX B03MO)I(HOCTel1. Cne.nosaTeJJbHO, B .no6poBOJJbHOI1 

CHCTeMe BOilpOCbi 11H$OpMI1pOBaHHOCTI1, IIOHI1MaHI15l 11 aKTMBHOfO yqacTI15l Ilp11-

o6peTa10T oco6oe 3HaYeHMe. KaKMMM 6bi rrpl1BJieKaTeJJbHbTMH He 6biJJH ycnoBHH 

$opMMpOBaHJ.15l 3TYIX HaKOIIJieHMH, KaKJ.1MJ.1 6bl lll,e,!l,pb!MJ.1 He 6biJIJ.1 HaJIOfOBbie 

JlbfOTbi, OHM He IIpl1Be,!l,yT K 3Ha'!J.1TeJihHOMY paCIIII1peHJ.110 '-IHCJia y4aCTHI1.KOB, 

eCJIH HaCeJJeHY!e He 3HaeT HJ.1Yero 06 3TJ.1X rrpaBMJJaX, He ,!l,OBep5IeT YaCTHhiM YIH

CTY!TyTaM, He paCIIOJiaraeT CB060,!J,HhiMJ.1 cpe,!l,CTBaMM ,!l,JI5l J.1HBeCTl1pOBaHJ.15l. 

PaCCMOTpMM, KaK BblnOJIH5l10TC5l BCe 3TH YCJIOBI1.51 B OTHOWeHMH HaMepeHHM 

HaCeJieHH5l yYaCTBOBaTb B $opMl1pOBaHJ.111 ,!l,OIIOJIHMTeJibHblX rreHCHOHHbiX HaKO-

14 }l,mJ. TOfO lJT06bl y'leCTb 11HTepeCbl JIIOlleW , TllfOTeiO!UI1X K KOHCepBaTI1BHOM)' 11HBeCTI1UI10HHOMY nopT

cl>eJIIO 11 60Jib!Ue llOBeplliO!U11X rocynapCTBy, TaM COJllaH ew_e Olli1H rocyaapCTBeHHbiW cPOHll, KOTOpbiW 

MOJKeT 6bJTb 6b16paH JacTpaxosaHHbiMI1 [Sunden, 2004]. 



nJieHI1H np11 YCJIOBI11111X CO!l>11HaHC11pOBaHI1SI CO CTOpOHbl rocy,n:apCTBa, KaK :no 

npo3ByY:ano B llocnaHI111 llpe311.LI:eHTa Pocc1111 B anpene 2007 r. 15 HanoMHI1M, Y:TO 

npe311.LI:eHT npe,n:no:>KI1JI Ha Ka)l(,n:yro TbiCSIY:Y py6nei.f,n:o6pOBOJibHbiX OTY:I1CJieHI1H 

rpa)l(,n:aH B nOJib3Y neHCI10HHblX HaKOnJieHI1H ,n:o6aBJI51Tb OT rocy,n:apCTBa eme 

TbiCHY:y. Pean113a1..1,1151 ,n:aHHoro npe,n:no)l(eHI151 opraHaMI1 11cnonHHTeJihHOi1 11 3a

KOHo,n:aTeJibHOH BJiaCTI1 npi1BeJia K nOHBJieHI1IO 3aKOHa <<0 ,n:onOJIHI1TeJibHbiX CTpa

XOBbiX B3HOCaX Ha HaKOni1TeJibHYIO Y:aCTb Tpy,n:OBOH neHCI11111 rocy,n:apCTBeHHOH 

no,n:,n:ep)I(Ke <t>opMI1pOBaHI151 neHCI10HHbiX HaKOnJieHHH>>, KOTOpbiH 6biJI npi1H51T 

30 anpenH 2008 r. B ,n:aHHOM 3aKOHonpoeKTe orrpe,n:eneHbi ocHOBHbie napaMeTpbi 

CI1CTeMbi. CoxpaHHJICH ,n:o6posonbHbiH xapaKTep yqacTI1H B CI1CTeMe, o,n:HaKo 

np11H51TO perneHHe 0 TOM, Y:TO 3TI1 ,n:onOJIHI1TeJibHbie OTY:I1CJieHH51 TTOCTyTTaiOT 

Ha ysen11Y:eH11e o6H3aTeJibHbiX neHCI10HHbiX HaKonneHI1i1. Pa6oTHHK snpase 

np110CTaHOBI1Tb CBOe yY:aCTHe B 3TOH KOMnOHeHTe, O,n:HaKO He MO)I(eT H3'b51Tb pa

Hee BHeceHHbie cpe,n:cTBa. YcTaHosneHo, Y:To pa3Mep .nononHHTeJibHoro B3Hoca 

rpa)l(,n:aHHHa He MO)I(eT 6biTb MeHbrne 2 TbiC. py6. B ro,n:. Pa3Mep rocy,n:apcTBeH

Horo coqmHaHC11pOBaHH51 COOTBeTCTByeT OTY:I1CJieHI151M 3aCTpaXOBaHHOfO, HO 

He MO)I(eT npeBhilliaTh 12 ThiC. py6. ,n:nH scex 3acTpaxosaHHbiX Tpy,n:ocnoco6Horo 

B03paCTa H 48 TbiC. py6. (co<PI1HaHC11pOBaHHe B 4-KpaTHOM pa3Mepe) .LI:JIH JII11..1, 

neHCI10HHoro B03pacTa, He o6paTI1Bllii1XCH 3a Ha3HaY:eHHeM neHCI111. KpoMe Toro, 

.nononHHTeJihHbie nnaTe)l(l1 MO)I(eT ocymecTBJIHTh TaK)I(e pa6oTo,n:aTeJib. B3HOCbi 

11 3acTpaxosaHHoro, 11 pa6oTo,n:aTenH, HO He 6onee 12 TbiC. py6. Ha 1 pa6oTHI1Ka, 

B paMKax 3Toro 3aKoHa ocso6o)l(,n:aroTcH OT Hanoroo6JIO)I(eHI1H. Pa6oTHHKI1 MoryT 

nonyY:HTb COI..I,I1aJibHbiH BbiY:eT Ha CYMMY ,n:onOJIHI1TeJibHblX B3HOCOB, He npeBbl

lliaiOI.ll,yiO 120 TbiC. py6. 3aKOH npe,n:ycMaTpi1BaeT B03MO)I(HOCTb np11COe.LI:11HeHH51 

K CI1CTeMe B nep110,n: C OKT516p51 2008 no OKT516pb 2013 f. 11 orpaHHY:HBaeT CpOK 

rocy,n:apCTBeHHOfO CO!l>11HaHCI1pOBaHI151 10 ro,n:aM11. 

O,n:HaKo neTOM 2007 r., Kor.na HHCIT oueHHn 11HTepec HaceneHI151 K 11HI11..1,11a

TI1Be npe311.LI:eHTa, rrapaMeTpbi CI1CTeMbi 6biJII1 eme He 113BeCTHhi, 11 peY:b rnna o6 

OTHOllieHI111 K yY:aCTI1IO B CHCTeMe ,n:o6pOBOJibHbiX neHCI10HHbiX HaKonneHI1H C 

rocy,n:apCTBeHHbiM co<PI1HaHc11posaHI1eM B np11HU11ne. TeM 6onee Y:TO B Mae-11IOHe 

2007 r. 3Ta 11HHU11aTI1Ba «1000 Ha 1000» nonyq11na 6onhrnee BHI1MaHI1e CMH, Y:eM 

C06CTBeHHO neHCI10HHa51 pe<t>opMa. 

llpe)l(.ne Y:eM o6cy)l(,n:aTb nonyY:eHHbie pe3yJibTaTbi, OTMeTI1M, Y:TO 6naro,n:aps:t 

TOMy, Y:TO orrpoc rrposo,n:11nCH B paMKax o6cne.nosaHHH HITH, ero pe3yJibTaTbi 

TT03BOJI51IOT 11CCJie,n:OBaTb CTpaTefHI1 neHCI10HHOfO nose,n:eHI151 HaceneHI151 He aBTO

HOMHO, a B KOHTeKCTe peaJibHbiX B03MO)I(HOCTeHI1 orpaHI1Y:eHI1H, KOTOpbie HMeeT 

Ka)I(.LI:biH 11H.LI:HBH.LI:YYM 11 ero .LI:OMOX03HHCTBO. B OTJIHY:I1e OT HeKOTOpbiX ,n:pyr11x 

COU110JIOfHY:eCKHX onpOCOB16 , KOTOpbie Bbi51CHSIJII1 JII1llib HaCKOJibKO npe,n:JIO)I(eHI151 

B o6nacTH ,n:o6posonbHbiX neHCI10HHbiX HaKonneHI1i1 cnoco6Hbi 3ai1HTepecoBaTb 

HaceneHI1e, 11ccne.nosaHHe HITH noMel.ll,aeT ,n:aHHbiH sonpoc B 6onee rn11poKHH 

3KOHOMI1Y:eCKI1HI1 COU11aJibHbiH KOHTeKCT. 0HO n03BOJIHeT OI..I,eHHTb CKJIOHHOCTb 

K <t>opMHpOBaHI1IO TaKHX c6epe)l(eHI1H y npe,n:cTaBHTenei1,n:OMOX0351HCTB C pa3HOH 

MaTepHaJibHO-HMymecTBeHHOH o6ecneY:eHHOCTbiO. Bonpocbi, xapaKTepl13yromHe 

pa3Hble cpe3bl HaMepeHHH pecnOH.LI:eHTOB, CKOHCTpy11pOBaHbl TaKI1M o6pa30M, 

Y:T06bi yY:eCTb <t>aKTOp OTCYTCTBI151 CB060.LI:HbiX cpe,n:CTB 11 B03MO)I(HOCTI1 113MeHeHI151 

np11BblY:HOH CTpyKTypbl TeKyii..I,ero noTpe6neHI151 pa,n:11 ,n:onOJIHI1TeJibHbiX neHCH

OHHbiX HaKonneHI1H. TaKI1M o6pa3oM, 6bina nonyY:eHa 11H<l>opMa1..1,11H, KOTopaH 

" no.upo6Hee CM. o6 3TOM: http: jjwww.kremlin.ru/ appears/ 2007/ 04/ 26/ Il S6_type63372type63374type 
82634_125339.shtml. 
16 no.upo6Hee CM. : http://www.vedomosti .ruj newspaperjarticJe.shtmJ? 2007/ 08/ 03/ 130404; http://WWW. 
radiomayak.ru/ doc.html? id=30207; http://www.radiomayak.ru/ doc.html? id=3022S. 

CTpaHbl B TTeHCI10HHOH 

n11pyrol.ll,ei1 ponH rocy,n:apcTsa. 

Onpoc noKa3aJI, Y:TO ,n:onH 

CTeMe, COCTaBJISieT 13% OT BCeH E 

OT o6mero Y:Hcna HeneHCI10Hep 

HMeBrnl1i1CSI B CMI111HTepec K,n:a 

3HanH o Hew B 11IOJie 2007 r. 11 el.ll,e 

eKT a,n:pecosaH npe)f(,n:e scero Te 

aHaJII13e Mbi 6y,n:eM o6pal.ll,aTbCH 

HTaK, a6conroTHoe 6oJibiiiH 

CO!l>HHaHCHpOBaHH51 .LI:OnOJIHHTe 

3TOT <t>aKT BO MHOfOM npe,n:onpe 

yY:aCTBOBaTb, B ,n:aHHOH CI1CTeMe. 

CTaBe TeX, KTO C0611paJICSI ,n:enaTb 

CTOpOHbl, 3TO OTpa)f(aeT TO, Y:TO XOJ 

MY qenoBeKy nery:e npi1HSITb peiiie 

C ,n:pyrotf - HH!l>OpMa1..1,11SI BOCTp 

MHTepec K yY:aCTHIO B ,n:o6pOBOJib 

cpe,n:H Tex, KTO He onpe.nenHJICSI o 
H He CJibiiiiaBlliHX 06 11H11U11aTI1B 

ceneHHeM no rrponaraH,n:e nporpa 

MO)I(eT npHBeCTH K paCIIII1peHI1IO 

Pvtc. 7. YpoaeHb MH<I>OPMMpoaaHHOc 

AOnOnHMTenbHblX neHCMOHHbiX H8KO 

OnpoweHHbiX HeneHCMOHepOB, coe 

AOnOnHMTenbHb 

% 
100 

75 

50 

25 

0 

fiiCTO'IHvtK: ,lJ,aHHble vlnH-2007. 

llpi1Y:HHbl , no KOTOpbJM Onpo 

TeJibHhie HaKonneHHH, ,n:a)l(e Ha CTI 

TpH rpyTTnbi (puc. 8): OTCYTCTBHe C 

HH<l>opMai..I,HH. Ha116onee Y:acTo yn 



CO CTOpOHbl rocy,I~;apCTBa, KaK 3TO 

B anpene 2007 r. 15 HanoMHI1M, 'ITO 

y6neif ,IJ;06pOBOJlbHblX OT'111CJieHI1H 

it A06aBJI5!Th oT rocy,I~;apcTBa eme 

opraHaM11 11CIIOJIHI1TeJihHOH 11 3a-

3aKOHa <<0 ,IJ;OIIOJIHI1TeJihHhiX CTpa-

\llOBOH neHCI111 11 rocy,IJ;apCTBeHHOH 

KOIIJieHI1H>>, KOTOpblH 6hiJl np11H5!T 

Dnpe,I~;eJieHhl OCHOBHbie napaMeTpbl 

KTep yqaCTI15! B CI1CTeMe, O,IJ;HaKO 

TeJihHbie OT'II1CJieHI15! IIOCTyrraiOT 

~ HaKonneHI1H. Pa6oTHI1K snpase 

teHTe, O,IJ;HaKO He MO)I(eT 113'MITb pa-

pa3Mep ,Il;OIIOJIHI1TeJihHOf0 B3HOCa 

py6. B ro,IJ;. Pa3Mep rocy,IJ;apcTBeH

j'~I1CJieHI15!M 3aCTpaXOBaHHOfO, HO 

lacTpaxosaHHhiX Tpy,I~;ocnoco6Horo 
e B 4-KpaTHOM pa3Mepe) AJIH JI11U: 

Ha3Ha'leHI1eM neHCI111. KpoMe Toro, 

Dl5!Th TaK)J(e pa6oTo,IJ;aTeJih. B3HOChi 

~onee 12 ThiC. py6. Ha 1 pa6oTHI1Ka, 

lrroroo6Jio)l(eHI15!. Pa6oTHI1KI1 MoryT 

!OJIHI1TeJibHbiX B3HOCOB, He npeBhi

aeT B03MO)I(HOCTh IIp11COe,IJ;I1HeHI15! 

H6ph 2013 r. 11 orpaHI1'111BaeT cpoK 

~AaMH. 

H11Jli1HTepec HaCeJieHI15! K 11H11U:Ha-

11 eme He H3BeCTHhi, 11 pe'lh IIIJla o6 

bHbiX neHCHOHHblX HaKOIIJieHI1H C 

HHU:Hrre. TeM 6onee 'ITO B Mae-11IOHe 
I 
111na 6onhiiiee BHI1MaHI1e CMH, '!eM 

yJibTaThl, OTMeTI1M, 'ITO 6naro,IJ;ap5! 

•neAoBaHI15! HIIH, ero pe3yJihTaTbi 

~oro rrose,IJ;eHI15! HaceneHH5! He aBTO

reii 11 orpaHI1'1eHI1H, KOTOpbie 11MeeT 

. B OTJII1'll1e oT HeKOTOphiX ,I~;pyr11x 

5!Jll1 Jl11lllb HaCKOJlbKO npe,I~;JIO)I(eHI15! 
I u 6 nneHI111 cnoco Hhi 3a11 HTepecosaTh 

IAaHHhiH sonpoc B 6onee III11pOK11tf 

HO n03BOJIHeT ou;eHI1Th CKJIOHHOCTh 

.CTaBJneJieH AOMOX035!HCTB C pa3HOH 

CThiO. Bonpochi, xapaKTep113YIOIU11e 

KOHCTpyl1pOBaHbl TaKI1M o6pa30M, 

( cpe,I~;CTB 11 B03MO)I(HOCTI1 113MeHeHI15! 

1151 pa,I1;11 ,IJ;OnOJIHI1TeJibHbiX rreHCI1-

a IIOJiy'leHa 11H<)>OpMai.J;I15!, KOTOpa5! 

/2007 / 04/ 26/ 1156_type63372type63374type 

icle.shtml? 2007 / 08/ 03/ 130404; http:/ ;www. 
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K Bonpocy o narepHaJIH3Me: rocy.uapCTBo H qeJIOBeK B neHCHOHHOH petlJopMe 

no3BOJIHeT ou;eHHTh peaJibHhie nepcneKTHBhi A06poBOJihHoro yqacTI15! rpa)I(,IJ;aH 

CTpaHbl B neHCI10HHOH HaKOnHTeJibHOH CI1CTeMe np11 YCJIOBI111 aKTI1BHOH CTI1My

JII1PYIOI1leH pon11 rocy,I~;apcTBa. 

OnpOC noKa3aJI, 'ITO ,Il;OJ15! Jli1U:, KOTOpbie XOTeJII1 6hi yqacTBOBaTb B TaKOH CI1-

CTeMe, COCTaBJI5leT 13% OT BCeH Bhi60pK11 (2011 'leJI. B B03pacTe 16-90 JieT) 11 16% 
OT o6mero '111CJia HeneHCI10HepoB (1477 qen.). O,IJ;HaKo np11 3TOM, HecMoTp5! Ha 

HMeBIIII1HC5! B CMliHHTepec K ,IJ;aHHOH 11HHU:11aTI1Be, JIHIIIh 10% Bcex onpoiiieHHhiX 

3HaJII1 o Heii B HIOJie 2007 r. 11 eme 19% 'ITO-TO CJihiiiiaJII1. IIocKOJihKY 3aKoHonpo

eKT aApecoBaH npe)I(,IJ;e Bcero TeM, KTO eme He Bhiiiien Ha neHCI1IO, B ,IJ;aJihHeiiiiieM 

aHaJII13e Mhl 6y,IJ;eM o6pamaTbC51: 11MeHHO K 3TOH COBOKynHOCTI1 onpoiiieHHhlX. 

liTaK, a6COJIIOTHOe 60Jibllii1HCTBO (nO'ITI1 3/4) onpoiiieHHblX Hl1'1ero 06 11,IJ;ee 

COQmHaHC11pOBaHI15! ,IJ;OnOJIHHTeJibHhiX neHCI10HHhiX HaKOnJieHI1H He CJlhiiiiaJIO. 

3TOT <)>aKT BO MHOfOM npe,I~;Onpe,I~;eJII1Jl 11 HaMepeHI151: yqacTBOBaTb, a TO'IHee He 

y'laCTBOBaTh, B ,IJ;aHHOH CI1CTeMe. EOJibiiie BCero 3Hal01Ili1X 0 npe,IJ;JIO)I(eHI111 - B CO

CTaBe TeX, KTO C0611paJIC5! ,IJ;eJiaTb ,IJ;OnOJIHI1TeJibHbie OT'II1CJieHI15! (puc. 7). C O,Il;HOH 

CTOpOHhi, 3TO OTpa)l(aeT TO, 'ITO XOpOIIIO 11H<)>OpMI1pOBaHHOMY 11 3ai1HTepeCOBaHHO

MY lfeJIOBeKy Jierqe npi1H5!Tb peiiieHI1e 06 ylfaCTI111, B TOM lfi1CJie 11 nOJIO)J(J1TeJihHOe. 

C ,I~;pyrotf- 11H<)>OpMaU:115! BOCTpe60BaHa TeM11, KTO y)l(e 11MeeT onpe,I~;eJieHHhiH 

HHTepec K yqaCTI1IO B ,IJ;06pOBOJlbHblX rreHCI10HHbiX HaKOnJieHI15!X. B CBOIO O'lepe,I~;b, 

Cpe,I1;11 TeX, KTO He Onpe,I~;eJII1JlC5! C 6y,IJ;y1Ili1M y'laCT11eM B CI1CTeMe, 60Jihiiie BCero 

11 He CJihiiiiaBIIIHX o6 11H11U:MaTI1Be. Cne,IJ;oBaTeJihHO, aKTI1BI13aU:11H pa6oThi c Ha

ceneHI1eM no rrporraraH,IJ;e rrporpaMMbi CO<)>I1HaHC11pOBaHI15! IIeHCI10HHblX B3HOCOB 

MO)J(eT np11BeCTI1 K paCIII11peHI1IO 'li1CJia ee yqacTHI1KOB. 

PMC. 7. YpoBeHb IIIH<t>OpMIIIpOBaHHOCTIII 06 IIIHIII41113TIIIBe npe3111AeHT3 POCCIIIIII 0 BBeAeHIIIIII 

AOnOnHIIITenbHbiX neHCIIIOHHbiX H3KOnneHIIIH, CO<t>IIIH3HCIIIpyeMbiX fOCYA3PCTBOM, cpeAIII 

onpoweHHbiX HeneHCIIIOHepoB, C0611lp3101J.4111XCSI Ill He C06111p3101J.4111XCSI cpopMIIIpOB3Tb 

AOnOnHIIITenbHble H3KOnneHIIISI, %no CTOn64y 

% 
100 

75 

50 

25 

0 

6YAYT flH HaKannHBaTb AOOOflHHTeflbHble AeHbfH Ha fleHCHOHHOM C'leTe 

11CTO'IHMK: ,D.aHHble VlnH-2007. 

• 3HaiOT o6 HHHUHaTI1Be 

D Koe·'!To CJlblwanH 

.He3HaiOT 

Ilp11'li1Hhl , no KOTOpbiM OilpOIIIeHHbie He fOTOBbi <)>opM11pOBaTb ,IJ;OnOJIHI1-

TeJihHhie HaKOnJieHI15! , ,IJ;a)l(e Ha CTOJlh lll,e,I~;pbiX YCJIOBI15!X, MO)I(HO pa3,IJ;eJII1Th Ha 

Tp11 rpyrrnhi (puc. 8): OTCYTCTBHe CB060,IJ;HhiX Cpe,I~;CTB, He,IJ;OBep11e 11 He,IJ;OCTaTOK 

HH<)>opMaU:I111. Ha116onee qacTo ynoMHHaeTCH 11MeHHO oTcyTCTBHe ,IJ;eHer. OcHoB-



HbiM 11CTO'JH11KOM ,ll,OXO,ll,OB B PoCC1111 rrpO,ll,OJDKaeT OCTaBaTbCSI 3apa60THaSI TIJlaTa, 

TI03TOMY B Ka'leCTBe 3TOrO 6apbepa B rrepByiO Olfepe,ll,b Bb!CTyrraeT OTHOC11TeJ1bHO 

HeBbiCOK11H ypoBeHb OTIJlaTbl Tpy,IJ,a. TaK KaK rop1130HT TIJ1aH11pOBaH11SI OCTaeTCSI 

He60J1blll11M (<<TIJlOXO pa3611paiOTCSI>> B C11CTeMe 19% , <<He 3a,IJ,yMh1BaJI11Cb» 0 HaKO

TIJieH11SIX 15%), 3TO eme pa3 TIO,IJ,TBep)l(,ll,aeT TO, lJTO Tlpl1MeH!1TeJibHO K COBpeMeH

HOH Pocc1111 HeJib3SI MO,IJ,eJIHpoBaTb ¢11HaHcosoe rroBe,IJ,eH11e HaceneHHSI 6e3 yYeTa 

cymecTBeHHbiX orpaH11lJ.eHI1H JI11KBI1,ll,HOCTI1. 

B TO )l(e BpeMSI BTopaSI no pacrrpocTpaHeHHOCTH rpyrrna rrp11lfl1H orrHCbJBaeT 

C11Tyaii1111 He,IJ,OBepHSI KaK 3KOHOM11lJeCKOH TIOJ111Tl1Ke rocy,IJ,apCTBa (<<HaKOITJ1eH1151 

o6eCIIeHSITCSI>>), TaK 11 rreHCI10HHbiM ¢0H,IJ,aM. 3TO OTpa)l(aeT, 6e3yCJIOBHO, OllbiT 

¢11HaHCOBhiX 11 3KOHOM11lJ.eCK11X Kp11311COB 1990-x rr. Ho BMecTe c TeM pocTy ,IJ,OBe

p11SI Hacenemur He crroco6cTByeT 113MeHeH11e rrpaB11JI rreHCHOHHoro o6ecrreYeH11SI B 

rrpouecce peaJ1H3al!11M pe¢opMbi.llCKJ1IOlfeH11e MY)I(lJ.11H 1953-1966 rr. p. 11 )l(eHIII11H 

1957-1966 rr. p. 113 ylJ.aCT11SI B 06513aTeJihHbiX rreHC110HHbiX HaKOITJleHMSIX B 2005 r. 6b!JIO 

BOCTip11HSITO MHOr11M11 KaK C11rHaJI TOrO, "'TO rocy,IJ,apCTBO B KOHI!e KOHI!OB MO)I(eT BO

o6me OTKa3aTbCSI OT HaKOTI11TeJihHOH KOMTIOHeHTbi. CJie,IJ,OBaTeJibHO, He YY11TbiBaTb 

¢aKTOp o6mero He,IJ,OBep1151 KaK rocy,IJ,apCTBy, TaK 11 , OC06eHHO, YaCTHbiM 11HCT11TYTaM, 

rrp11 peaJ1!13aii1111 HOBbiX TIO,ll,XO,ll,OB B TieHC110HHOM o6ecrreYeH1111 HeJ1h351. 

Pvrc. 8. nplt'lltHbJ, no KOTOpbJM onpoweHHbJe pa6oTaJOL11He HeneHCHOHepbl He roTOBbJ 

cl>opMitpoaaTb AOnonHHTenbHbJe neHCHOHHbJe HaKonneHHR, 

o/o OTKa3aBWitXCR OT y'faCTitR B 3TOM CltCTeMe 

HaKonneHH~ 

OOecljeH~T~ 

HeAoaepsuo 

neHCHOHHbiM (j>otWJM 

nnoxo B aTOM 

paa6Hpai0Cb 

He 3aJIYMb1Ball~ 

0 neHCHOHHbiX 

HaKOMeHH~ 

15 

0 
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40 50 % 

BcTyiTJieH11e B ,IJ,06pOBOJibHYIO neHC110HHYIO C11CTeMy, OCHOBaHHYIO Ha ,IJ,O

TIOJIH11TeJibHbiX OTlJ11CJieHl1SIX C ,IJ,eHe)I(HOrO ,ll,OXO,IJ,a, - Ba)I(HblH ruar, Tpe6yiOIII11H 

113MeHeH11H 3KOHOM11'leCKOH 11 ¢11HaHCOBOM CTpaTerMM lJ.eJlOBeKa 11 era CeMbl1 

l1 rrpe)I(,IJ,e BCero l1X llOTpe611TeJibCKOfO llOBe,IJ,eHl151.. fi03TOMY lJ.T06hi TIOJ1YY11Tb 

peaJ111CTMlfHbie OQeHK11 MaCIIITa60B yYaCTI1SI HaCeJieH 11SI B ,IJ,OTIOJIH11TeJibHbiX 

ITeHC110HHbiX HaKOITJieH1151.X, Mbi 113YY11JI11 B03MO)I(HOCTb peCTIOH,IJ,eHTOB ype3aTb 

OT,IJ,eJibHbJe CTaTbl1 paCXO,ll,OB pa,I1,11 yBeJI!1lfeHI1SilleHC1111 . Y HMX crrpaiiiMBaJ1l1 , CTa

Jil1 6bi OHM HaKallJI11BaTb cpe,ll,CTBa Ha rreHC110HHOM ClJ.eTe, eCJ1 l1 6hl ,ll,J151. 3TOfO 11M 

llp11IIIJIOCb COKpaTl1Tb c6epe)l(eHMSI MJlM paCXO,ll,bl Ha TIMTaHMe, TIOKYITKY O,IJ,e)l(,ll,bl 

11JI11 o6yB11 , llp1106peTeHMe rrpe,IJ,MeTOB ,IJ,OMaiiiHero 0611XO,IJ,a , OTIJiaTy o6yYeHMSI 

11JI11 Me,IJ,MI!11HCKMX ycnyr. PeaKQMSI oQeHMBanacb no 3-6aJIJihHOH rnKan e: << CKopee 

,ll,a», <<3aTpy,IJ,HSIIOCb OTBeTH 

orrpoiiieHHhiX HeneHCHOHep 

H11TeJibHbJe ,IJ,eHbr11 Ha CTap 

O,ll,H11M B11,IJ,OM paCXO,IJ,OB (p 
3KOHOM11Tb Ha lJeM 6bi TO H11 

P111c. 9. Komt'fecTao pacxoAoa, 

a non bay <l>opMitpoaaH 

14 

/IICT04H/IIK: .[taHHble ~nH-2007. 

0,IJ,11H BM,ll, paCXO,ll,OB 6biJ1J 

TP11 11 6onee - 10% (puc. 9). 
OTKa3aTbC51 OT Tlpl1o6peTeH11SI 

TeJlbHhiX c6epe)l(eH11ti (puc. 10 
Te, KTO rOTOB O,ll,HOBpeMeHHO 3 

SIBJ15llOIIIMXC51 Tlpl13HaKOM MaTeJ 

Ba)I(HbiM c¢epaM (pacxo,IJ,bi Ha 1 

pacxo,IJ,bi Ha JielJ.eH11e), OTKaJ 01 

60pKe OKa3aJIOCb 13%. 0,IJ,HaKO 

C11CTeMe 11 He Bee 3HaJ111, CKOJI 

HecMoTpSI Ha To YTo HHn 

HbiX HaKOITJieHMH llpl1 TIO,ll,.Uep 

HeiTeHC110HepoB, a B03MO)I(HOC 

Ha llOKYITKy rrpeaMeTOB .llOMau 

l1MeeTCH y 13%, CO'leTaHl1e )l(eJl 

llOTeHQMaJibHblX yYaCTHl1KOB 

H11X ycnbiiiiana o rrepcrreKTMBaJ 

J111lllb BO BpeMSI l1HTepBbiO, TI03 

llOpbiBOM. ilCKJliO'JeHMe pecrro 

npe311,IJ,eHTa POCCl1l1, l13 COCTaE 

6onee CKpOMHyiO II11¢py- 2% 

CyMMa, KOTopyiO onporueJ 

C'leT, - eme O,ll,l1H Ba)I(HbiM ¢a 

MepeH11H ,IJ,eJlaTb ,ll,OllOJ1H11TeJibl1 

C0¢11HaHC11pOBaHl1SI CO CTOpo 

B11Ha BCeX, KTO XOTeJl 6bi ylJ.aCTB( 

HaKOITJ1eH11M, He 3HaJ1a CyMMy, 

(puc. 12). Ilp11lfeM pa3JIM'll1SI Me 

B ,IJ,aHHOM BOllpOCe CTaT11CT11lJ.eC 

L(onJI onporneHHbiX, He orrpe 

MaKC11MaJibHa - 77% B rpynrre E 



er ocrasarhcH 3apa6orHaH mrara, 

'Iepe)lb BbiCTyrraer OTHOCI1TeJihHO 

lp1130HT rrnaHI1posaH11H ocraercH 

19%, <<He 3a)lyMhiBaJII1Ch» 0 HaKO

!JTO rrp11MeHI1TeJihHO K COBpeMeH

e rroseneHwe HaceneHI1H 6e3 yqera 

;~ocr11 rpyrrrra rrp11lfi1H orri1CbiBaer 

TI1Ke rocynapcrsa («HaKorrneH11H 

Bro orpa)((aer, 6e3ycnoBHO, onhiT 

-x rr. Ho BMecre c reM pocry nose

laswn neHcwoHHoro o6ecrreqemm B 

MY)((lfi1H 1953-1966 rr. p. 11 )((eHIUMH 

OHHblX HaKOflJleHMHX B 2005 f. 6blJIO 

(JlapCTBO B KOHUe KOHUOB MO)((eT BO

!Tbl. CnenosareJihHO, He Ylfi1ThiBaTh 

~' oco6eHHO, lfaCTHblM 11HCTMTyTaM, 

:M o6ecnelfeHI111 HeJih3H. 

pT3IOIJ.IIIIe HeneHCIIIOHepbl He rOTOBbl 

CIIIOHHble H3KOnneHIIIR, 

B 3TOM CIIICTeMe 

30 40 50 % 

!HYIO Cl1CTeMy, OCHOBaHHYIO Ha )lO

;oxona, - Ba)((HhiH war, rpe6yJOIIIMH 

~ crparerMM qenoseKa 11 ero ceMhM 

e)leHMH. 003TOMY 'lT06bi ITOJIY'lMTb 

1151. HaceneHMH B )lOITOJIHI1TeJibHbiX 

p3MO)[(HOCTb pecnoHneHTOB ype3aTh 

H rreHCl111. Y HMX crrpawMsanM, cra

,OHHOM ClfeTe, ecJIM 6hi )lJIH 3TOf0 MM 

O)lbl Ha ITI1TaHMe, TIOKYITKY O,Ue)(()lbl 

wHero o6wxona, orrnary o6yqeHMH 

nach no 3-6annhHOM wKane: <<CKopee 

K Bonpocy o narepHaJIH3Me: rocy.napcTBo H qeJioBeK B neHcHoHHoif peqmpMe 

)la>>, <<3arpy)lHHIOCb OTBeT!1Tb>> 11 <<CKOpee HeT». 0Ka3aJIOCh, 'ITO TIO'ITI1 2/3 BCeX 

orrpoweHHhiX HerreHCI10HepoB CKopee scero He 3axoren11 6hi orKna)lbiBaTh norron

HI1TeJihHhie ,UeHbfl1 Ha CTapOCTb, eCJil1 6bi 11M rrpl1lllJIOCb ITO)((epTBOBaTb XOTH 6hi 

O)lHI1M BI1JlOM paCXOJlOB (puc. 9), B TOM lfl1CJie, 14% Karerop11'leCKI1 OTKa3aJII1Cb 

3KOHOMI1Tb Ha lfeM 6hi TO Hl1 6biJIO pa,UI1 6y)lyiUeH rreHCI111. 

Puc. 9. K01111'feCTBO paCXOAOB, KOTOpble onpoweHHble HeneHCIIIOHepbl rOTOBbl COKpaTIIITb 

B n011b3Y $OpMIIIpOB3HIIIR AOn011HIIITe11bHbiX neHCIIIOHHbiX H3KOnneHIIIM, % 

4 

14 

11CTO'IHIIIK: ,lJ.aHHble lllnH-2007. 
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OH~ QAHoro 

01 .2 
03 •4 ~ 6onee 

Oni1H Bl1Jl pacxo,UoB 6biJI 11 roroBhi coKpari1Tb 14% orrpoweHHbiX, JlBa- II%, 

rp11 11 6onee - 10% (puc. 9). Ilp11 3TOM nerqe scero orrpoweHHhre comawan11cb 

OTKa3aTbCH OT rrp1106pereH 1151 HOBbiX npe)lMeTOB JlOMaWHefO 06MXO,Ua 11 JlOITOJIHI1-

TeJibHbiX c6epe)((eHI1H (puc. 10). Ha116onee sepoHTHhie yqacTHI1KI1 HaKorrneHI1H -

Te, KTO fOTOB OJlHOBpeMeHHO 3KOHOMI1Tb Ha JlBYX yKa3aHHblX Bblllle HarrpaBJieHI15IX, 

5IBJIHIOIIII1XC51 ITpi13HaKOM MaTepl1aJibHOf0 JlOCTaTKa 11 He OTHOC5111111XCH K )((113HeHHO 

Ba)((HblM c<j:)epaM (paCXOJlbl Ha npOJlYKTbl IT!1TaHI151, rrp1106pereH11e O)le)((Jlhl, o6yBI1, 

paCXOJlhl Ha JielfeH11e), OTKa3 OT KOTOpbiX rrpaKTM'leCKI1 HeB03MO)((eH. TaKI1X B Bbi-

60pKe oKa3anocb 13%. O,UHaKo He see 113 Hl1x xoren11 yqacrsosaTb B rrpe,UJIO)((eHHOH 

CMCTeMe M He BCe 3HaJIM, CKOJlbKO MMeHHO ,UeHer OHM MOfJIM 6hi OT'lMCJIHTb. 

HecMorpH Ha ro lfTO l1Hrepec K yqacrMJO B <j:)opM11posaHMM JlOITOJIHMrenb

HbiX HaKOITJieHI1H rrpM ITO,U,Uep)((Ke CO CTOpOHbi rocy,UapCTBa 6hiJI rrpOHBJieH 16% 

HeneHCMOHepOB, a B03MO)((HOCTb ,UeJiaTb TaKI1e HaKOITJieHMH, COKpaTMB paCXOJlhl 

Ha rroKyrrKy rrpe,UMeroB JlOMawHero o6wxo,Ua 11JIM ,UpyrMe <j:)opMbi c6epe)((eHMH, 

MMeeTCH Y 13%, COlfeTaHI1e )((eJiaHMH M B03M0)((HOCTei1 ,UeMOHCTpMpylOT JIMlllb 6% 

ITOTeHUMaJibHblX ylfaCTHl1KOB HOBOi1 CMCTeMbl (puc. JJ). K CO)((aJieHMIO, lfaCTb M3 

HI1X ycnhiwana o rrepcrreKTI1Bax co<j:)MHaHcMposaHMH rreHCMOHHbTX HaKorrneHMH 

Jll1lllb BO BpeMH MHTepBblO, IT03TOMY MX HaMepeHMH MOfJIM 6hiTb CMIOMMHYTHbiM 

ITOpbiBOM. J1CKJIIOlfeHMe peCITOHJleHTOB, Hl1'lero He CJibllllaBWMX 0 rrpe,UJIO)((eHMM 

rrpe3MJleHra Pocc1111, 113 cocrasa Ha116onee sepoHTHhiX HaKonMrenei1, ,Uaer eme 

6onee CKpOMHYIO U11<j:)py- 2% 3aHHTblX HeneHCMOHepOB. 

CyMMa, KoropyJO onpoweHHbiH roros nepelfMCJIMTb Ha csoi1 rreHCMOHHhii1 

ClfeT,- eiiie 0Jli1H Ba)((Hbltf <j:)aKTOp, orrpe,UeJIHIOIUMi1 KaK cepbe3HOCTb ero Ha

MepeHI1i1 ,Uenarb JlOITOJIHI1renbHbTe HaKorrneHMH, raK 11 ero npasa Ha rronyqeHMe 

CO$MHaHC11pOBaHI151 CO CTOpOHbl fOCy,UapCTBa. Ha MOMeHT orrpoca ITO'lTM ITOJIO

BMHa BCeX, KTO XOTeJI 6hi yqaCTBOBaTb B Cl1CTeMe CO<j:)I1HaHCI1pyeMbiX rreHCI10HHbiX 

HaKOITJieHMW, He 3HaJia CYMMy, KOTOPYIO OHM MOfJII1 6bl ITOTpaTI1Tb Ha 3TH uen11 

(puc. 12). IlpMlfeM pa3JIM'll151 Me)((JlY 3aHHTbiMM M He3aH51TbiMM peCITOHJleHTaMM 

B )laHHOM BOITpOCe CTaTMCT!1lfeCKM He 3HalfMMbi. 

,ll,OJIH OITpOllieHHbiX, He orrpe,UeJIMBllli1XC5l C cyMMOH B03MO)((HbiX OT'lMCJieHMH, 

MaKCMMaJibHa - 77% B rpyrrrre HaMMeHee OTIJialfMBaeMbiX pa60THMKOB (HM)((HMe 



P111e. 10. BMAbl paCXOAOB, KOTOpble onpoweHHble HeneHCMOHepbl rOTOBbl COKpaTMTb, 

'IT06bl <j>OpMMpOBaTb AOnOnHMTenbHble neHCMOHHble HaKonneHMSI, % onpoweHHbiX 
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P111e. 11. 04eHKM peanbHOM roTOBHOCTM 3aHHTbiX TPYAOcnoco6HbiX ao3pacToa 

y'laCTBOBaTb B <j>OpMMpOBaHMM AOnOnHMTenbHbiX neHCMOHHbiX HaKOnneHMM, 

% pa6oTato~Mx HeneHcMoHepoa TPYAOcnoco6Horo ao3pacTa 

Co6Hpa10T~ HaKannHBaTb Ha AOOOnHHTenbH)'IO 

neHCHIO H paAH 3TOro rOTOBbl }'MeHbWifTb c6epelKeHH~ 

H paCXOAbl Ha TOBapbl AnHTenbHOro nonb30BaHH~ 
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no nOAAepli:Ke neHCHOHHbiX HaKOnneHH~ 
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20% no 3apnJiaTe Ha OCHOBHOM MeCTe pa60Tbi). 0Ha riOl.JTH B,UBOe HH)J(e BO BTOpOM 

KBI1HTI1JlbHOi1 rpynne (40%) 11 6oJiee lJeM B 4 pa3a B TpeTbeH 11YeTaepTOH (15 11 14% 
cooTaeTCTBeHHo). TeM He MeHee cpe.u11 Ha116onee onna'lMBaeMbiX pa6oTHI1KOB c 

CyMMOH He Onpe,UeJII1JIC51 llO'lTI1 Ka)[(,UbiH TpeTHH (30%). 0YeB11,UHO, lJTO B CJiyYae 

Hl13KI1X ,UOXO,UOB TaKa51 Heonpe,UeJieHHOCTb nOlJTI1 aBTOMaTHl.JeCKH 03Ha'laeT TO, 

':ITO qenoaeK He 6y.ueT yqacTaoaaTb a HaKonneHHSix. Tor.ua KaK npi1MeHI1TeJibHO K 

BbiCOKHM ,UOXO,UaM MO)J(HO C 60JlbiiJOH yaepeHHOCTbiO fOBOp11Tb 0 TOM, lJTO neHCI1-

0HHbie HaKOriJleHI151. 6y,UyT cPOPMI1pOBaTbC51., HO CYMMa 6y,UeT onpe,UeJleHa HCXO,USI 

113 napaMeTpOB 3aKOHa. 

Ecn11 paccMaTpMBaTh 

JleHI1H, TO f10lJTI1 llOJlOBI1H 

py6neti a ro.u, T. e. TaKyiO c 

CO CTOpOHbl rocy.uapCTBa B 

llp11MepHO Ka)J(,UbiH YeTBe 

oT 2 .uo 4 ThiC. py6nei1. Be 
KOTOpOH rocy.uapCTBO cPI1Hl 

co611pan11cb HaKanm!BaTb 

TeX, KTO XOTeJl 6hi ,UeJlaTb .U 

P111e. 12. CyMMa OT'IMcneHMi 

rOTOBbl BHeCTM, eCnM 6bl 

6bln npMHSIT B 2007 r., % B 

py6. 

He onpeAenMHCb 

CcyMMO~ 

1-2 TbiC. 

2-4 TbiC. 

4-8 TbiC. 

8-12 TbiC. 

12-18TbiC. 

CBbiWe 18 TbiC. 

/lteTO'IHIIIK: ,lJ,aHHble lt1nH-2007. 

I1Hb!MI1 CJIOBaMI1, eCJI 

COB Ha ,U06pOBOJibHbie neHC 

pecnOH,UeHTbl, eCJII1 6bi CI1C 

4 800 py6. a ro.u, 11JII1 nopSI.UK 

TbJ Ha O,UHOfO 3aHSITOfO B 20 
aMep11KaHCKYIO ,U06pOBOJib 

CTaBJISieT 6% 3apa60THOH fill 

3%, npi1YeM CTOJibKO )J(e B 3 

Sunden, 2006]. CJle.uoaaTeJlh 

Me 11 ,U06pOBOJibHOCTb onpe 

MO)[(HO paCClJI1TbiBaTb Ha T 

pa60THI1KI1 6y,UyT B cpe,UHe 

Pe3IOM11pySI, MO)J(HO c1 

no-HaCTOSIW.eMy ,U06pOBOJib 

HbiX HaKOnJleHI1H3aBMCI1T 0 

y'laCTBOBaTb, B03MO)J(HOCTJ1 

cyMMbi OT'fi1CJleHI1H. ITo .Uc 

Tpy.uocnoco6Horo HaceneH 

0 lJI1CJieHHOCTI1 Tpy,UOCriOCO 

l.JHCJIO y'laCTHI1KOB TPY.UOC~ 

BOJlbHOM HaKOlli1TeJlbHOH C~ 
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TIOYTH BLJ:BOe HJ1)!(e BO BTOpOM 

·peTheM 11 YeTBepTOM (15 11 14% 
>ITJJaYHBaeMbiX pa60THHKOB C 

0%). QqeBMLJ:HO, YTO B CJJyqae 

aBTOMaTHYeCKH 03HaqaeT TO, 

TorLJ:a KaK rrpwMeHHTeJJbHO K 

10 fOBOpMTb 0 TOM, YTO rreHCH-

lMa 6yLJ:eT orrpeLJ:eJTeHa MCXOLJ:H 

K Bonpocy o narepHaJII13Me: rocyJJ.apCTBo H qeJIOBeK B neHCMOHHOH pecpopMe 

Ec;m: paccMaTpHBaTb LJ:aJTee TOJTbKO Tex, KTO yKa3aJT cyMMY rOLJ:OBbiX OT'IHC

JTeHwti:, TO IIOYTH IIOJTOBHHa 113 HHX (46%) 6biJTH fOTOBbi OTYHCJT51Tb OT 1 LJ:O 2 TbiC. 

py6JTeM B fOLJ:, T. e. TaKyiO CYMMy, KOTOpa51 He LJ:aeT rrpaBa Ha COQ:>MHaHCHpOBaHHe 

CO CTOpOHbi fOCyLJ:apCTBa B COOTBeTCTBHH C pa3pa6oTaHHbiM 3aKOHOIIpOeKTOM. 

llpMMepHO Ka)!(LJ:blM YeTBepTblM (23%) MOr 6bi HarrpaBHTb Ha rreHCHOHHbiM CYeT 

OT 2 LJ:O 4 TbiC. py6neti:. Bcero B npeLJ:eJTax 12 Tbtc. py6neti: B roLJ:, T. e. cyMMbi, LJ:O 

KOTOpOM rocyLJ:apCTBO Q:>J1HaHCI1pyeT HaKOIIJTeHH51 B nponOpU:HH OLJ:HH K OLJ:HOMy, 

co611paJTJ1Cb HaKanJTHBaTb 93% Bcex onpeLJ:eJTMBlliMXCH c cyMMoti: , 11JTI1 55% Bcex 

TeX, KTO XOTeJT 6bl LJ:eJTaTb LJ:OIIOJTHHTeJTbHbie HaKOIIJTeHH51. 

PMc. 12. CyMMa OT'IIIICneHIIIH B rOA, KOTopyiO onpoweHHble HeneHCIIIOHepbl 6blnlll 6bl 

rOTOBbl BHeCTIII, eCnlll 6bl 33KOH 0 AOnOnHIIITenbHbiX neHCIIIOHHbiX H3KOnneHIIISIX 

6bln npiiiHSIT B 2007 r., % B rpynne 33HSITbiX Ill He 33HSITbiX, C06111p31011.1111XCSI AenaTb 

AOnOnHIIITenbHble H3KOnneHIIISI 

py6. 

He onpe.i\enHnHcb 
CcyMMO~ 

1-2 TbiC. 

2-4 TbiC. 

4- 8 TbiC. 

8- 12 TbiC. 

12- 18Tb1C. 

CBbiWe 18 TbiC. 
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D He pa6oTaeT B pa6oraeT 

.I1HbiMH CJTOBaMH, eCJTH paCCYHTaTb cpeLJ:Hee 3HaYeHJ1:e CYMMbl fOLJ:OBbiX B3HO

COB Ha LJ:06pOBOJTbHble neHCMOHHble HaKOIIJTeHI151, KOTOpbie 6biJTI1 fOTOBbl LJ:eJTaTb 

peCIIOHLJ:eHTbi, eCJTH 6bi CHCTeMa BCTYIIHJTa B CMJTY B 2007 r., OHO COCTaBHT OKOJTO 

4800 py6. B fOLJ:, HJTI1 ITOp51LJ:Ka 3% fOLJ:OBOfO Q:>OHLJ:a HaYMCJTeHHOM 3apa60THOM IIJTa

Tbl Ha OLJ:HOfO 3aH51TOrO B 2007 r. l1HTepeCHO, YTO cpeLJ:HHM pa3Mep OTYHCJTeHHM B 

aMepMKaHCKYIO LJ:06pOBOJTbHYIO CHCTeMy rrpoQ:>eCCHOHaJTbHbiX rreHCHM 401 (k) CO

CTaBJTHeT 6% 3apa60THOM ITJTaTbi, a MHHHMaJTbHbiM ycTaHOBJTeH KaK pa3 Ha ypOBHe 

3%, ITpHYeM CTOJTbKO )!(e B 3TY CHCTeMy LJ:OJT)!(Hbl LJ:06aBI1Tb pa60TOLJ:aTeJTH [Munnell, 

Sunden, 2006]. CJTeLJ:oBaTeJTbHO, rrpw ycJTOBHH, YTO LJ:06poBOJTbHOCTb yYaCTHH B cwcTe

Me 11 LJ:06pOBOJTbHOCTb orrpeLJ:eJTeHH51 pa3MepOB B3HOCOB B Hee COXpaH51TC51, Bp51LJ: JIM 

MO)!(HO paCCYMTbiBaTb Ha TO, YTO 6oJTee orpaHMYeHHbie B CpeLJ:CTBaX pOCCHMCKHe 

pa60THHKH 6YLJ:YT B cpeLJ:HeM OTKJTaLJ:biBaTb Ha rreHCMIO 60JTbllle 6% 3apa60TKa. 

Pe3IOMMpyH, MO)!(HO CKa3aTb, YTO HaM60JTee peaJTMCTMYHa51 OU:eHKa LJ:OJTM 

TIO-HaCT05IIIIeMy LJ:06pOBOJTbHbiX yqacTHHKOB CMCTeMbl LJ:OIIOJTHMTeJTbHbiX rreHCHOH

HblX HaKOIIJTeH11:M 3aBHCHT OT YeTbipex yCJTOBHM: MHQ:>OpMMpOBaHHOCTH, )!(eJTaHM51 

yqaCTBOBaTb, B03MO)!(HOCTH COKpaTHTb LJ:pyrMe paCXOLJ:bll1 c6epe)!(eHH51 11 3HaHH51 

CYMMbl OTYHCJTeHHM. ITo LJ:aHHbiM Halllero 06CJTeLJ:OBaHH51, OHa COCTaBJTHeT 1% 
TPYLJ:Ocrroco6Horo HaceJTeHMH (puc. 11). Ha ocHoBe 3TOM ou:eHKI111 MaKpOLJ:aHHhiX 

0 YHCJTeHHOCTH TPYLJ:OCITOC06HOrO HaCeJTeHH51 MO)!(HO rrpeLJ:IIOJTO)!(MTb, YTO o6ru;ee 

YHCJTO yqacTHHKOB TPYLJ:ocrroco6HhiX Bo3pacToB e nepebtu 2oa LJ:eti:cTBHH LJ:o6po

BOJThHoti: HaKOIIHTeJThHOM CHCTeMbi COCTaBHT OT 0,5 LJ:O 1,0 MJTH YeJT. , YTO HaMHOfO 



MeHhiiie <j:>aKTM':lecKoro ':!Mcna y':laCTHMKOB HTI<l>. Tio3TOMy, B03MO)](HO, caMH HTI<l> 
11 pa60TO,O:aTeJIH, HMe!Oll(He KOpnopaTMBHhie rreHC110HHbie nporpaMMhi, 6y,a:yT 

CTMMynwposaTh 6onee aKTHBHoe yqacTMe pa6oTHMKOB B naHHOM cwcTeMe. Ba)](

HhiM BOnpoc, O,O:HaKO, COCTOHT B TOM, 6y,a:yT JIH KOMnaHJ.111 llpl1 3TOM COKpall(aTb 

,a:eMCTBYIOIUHe CHCTeMhi KOpnopaTHBHhiX rreHC11M. B pe3yJihTaTe, He SICHO, npHBe

,a:eT JIM BBe,O:eHHe ,O:aHHOM CHCTeMhl K 06ll(eMy yBeJIJ.1':leH11IO ,O:OXO,O:OB ll0)](J.1Jlh1X 3a 

Cl.feT ,O:OnOJIHeHHH HX JIH'-IHhiX C6epe)](eH11H 11 npo<j:>eCCMOHaJihHhlX rreHC11H JIH60 

npOI130M,O:eT BhiTeCHeHHe O,O:HI1X <j:>opM HaKOnJieHJ1M ,a:pyrHMH. 

BMECTO 3AK.ni0'4EHHSI: HY>KHA APYrASI nOJlHTHKA? 

Ilepexo,a: OT npe11MYIUeCTBeHHO rocy,a:apCTBeHHOH, O,O:HOypOBHeBOH neHCHOHHOH 

C11CTeMhi, 3apaHee ycTaHaBJI11BaiOll(eM pa3Mep neHCHOHHblX BhlllJlaT B npoueHTaX 

OT 3apa60TKa, K rocy,a:apCTBeHHO-l.faCTHOM, MHOroypOBHeBOH CHCTeMe <<C ycTa

HOBJieHHhiM pa3MepOM B3HOCOB>>, nO onpe,a:eJieHHIO, COKpamaeT 06beMbi 6y,a:yll(HX 

<PwHaHCOBhiX o6SI3aTeJihCTB rocy,a:apcTBa. O,a:HaKo np11se,a:eT JIH 3 TO K o,a:HOCTo

poHHeMy OTKa3y rocy,a:apCTBa OT '-laCTH CBOHX 06H3aTeJibCTB ('ITO aBTOMaTH"'eCKJ.1 

03Ha':laeT yxy,a:IIIeHMe nOJIO)](eHHSI 6y,O:yiUHX neHCHOHepOB) HJIH K H3MeHeHHIO 

Q>opMaTa OTHOIIIeHHM rocy,a:apCTBO-':leJIOBeK, 3aBHCHT OT TOfO, CTaHeT JIM HaCe

JleHMe aKTHBHhiM cy6beKTOM neHC110HHOM ccj}epbl. 

Harne MccnenosaHMe noKa3ano, '-ITO nnoxaSI ocsenoMneHHOCTh o neHCHOHHOi1 

peQ:>opMe HaceneHHSI npenSITCTByeT pocTy nosepMSI K 6y,a:ymei1 CHCTeMe. Pe3ynb

TaToM CTaHOBHTCSI JlJ.160 OTKa3 OT npHH5JTI151 B Hetl: KaKJ.1X-JlH60 peiiieHHM , JIH60, 

HallpOTHB, HaMepeHH51, He nO,O:KpenJieHHhJe <j:>HHaHCOBbiM11 B03MO)](HOCTSIMH. 

He3HaHHe MO)](eT <j:>opMwposaTh He TOJlhKO non Hoe HesepMe B To, ':ITO pa3Mep neH

CHH 6y,a:eT ,O:OCTaTO"'HhiM ,O:JIH TOfO, '-IT06bi )](11Th, HO 11, Hallp0Tl1B, 3aBhJIIIeHHhle 

O)](M,O:aHHSI OTHOCHTeJihHO 6ynymero pa3Mepa neHCHH. KaK H3BecTHO l13 npymx 

HCCJie,O:OBaHHM, JII060e OTKJIOHeHMe OT a,a:eKBaTHOfO BOCnpM51T11Sl 6y,a:ymero 

6JiafOCOCTOSIHI151 Be,O:eT JI1160 K HI13KHM llOKa3aTeJISIM yYaCTHSI B CHCTeMe, Jl J.160 

K He,O:OCTaTO':!HhiM HaKOnJieHHSIM 11 paHHeMy Bb!XO,O:y Ha neHCHIO, llOBhliiiaH TeM 

CaM hiM pHCKH6e,O:HOCTH cpe,O:H neHCHOHepOB. 

Hane)](,a:hi Ha To, ':ITO cxeMa no6posonhHoro HaKonneHHSI npM ycnoBMH CHJlh

HOro CTHMYJIHpyiOll(ero B03,0:eMCTBI15J CO CTOpOHbi rocy,a:apCTBeHHhlX l1HCTHTYTOB 

CMO)](eT COCTaBHTh 3Ha'-IHTeJibHhlM CerMeHT B neHCHOHHOW Cl1CTeMe, SIBHO 3aBbl

IIIeHhl. Bo3MO)](HOCTH HaceneHHH no yqacTHIO B 3TOM HanpasneHMH neHCHOHHOM 

pe¢opMhi eme 6oJihiiie orpaHH'-leHhi HenosepweM K rocy,a:apcTBY H '-IaCTHhiM Q:>M

HaHCOBhiM l1HCTHTyTaM, KOpOTKHM rOp1130HTOM nnaHMpOBaHHSI J.1 orpaHJ.1':leHJ.1Sl

MI1 JIJ.1KBH,O:HOCTJ.1. IlOCKOJihKY l.feJIOBeK ,a:o6pOBOJihHO pewaeT, BCTynaTh JIH eMy B 

CHCTeMy ,O:OnOJIHHTeJihHhiX neHCHOHHhlX HaKOllJieHHM, OTYHCJieHHSI Ha 6y,O:YlUYIO 

neHCMIO Ha':!MHaiOT KOHKypMposaTh c ,a:pyrHMH CTaTh51M11 pacxonos (Ha n11TaH11e, 

O,O:e)](,O:y, TOBapbl ,O:JIHTeJibHOfO llOJih30BaHH51, o6pa30BaHHe J.1 Jiel.feHMe), KOTOpbie 

Ha onpe,a:eJieHHhiX 3Tanax )](J.13HeHHOfO UMKJia OKa3hlBaiOTCSI 6onee HaCyll(HhlMH. 

MMeHHO no3TOMY OT rocynapcTsa 11 ,a:pyrHx MrpoKoB cMcTeM bl no6posonhHhJX HaKo

nneHHM Tpe6yeTCH 3Ha'-IHTenhHO 6onhwe ycMJIHW no npMBJle':leHMIO HaceneHMSI. 

BMecTe c TeM noTeHUMan pa3BHTHSI no6posoJihHoro neHCHOHHoro o6ecne

YeHHH OCTaeTCH nOKa Ol.feHh He60JihiiiHM. Cne,O:OBaTeJibHO, He06XO,O:l1MO HCKaTh 

nyTH COBeprneHCTBOBaHHH cymecTBYIOlUeM 065I3aTeJihHOM neHCHOHHOW CHCTeMhi, 

KOTOphie 6bi n03BOJlJ.1JIH no,a:,a:ep)](HBaTb ee c6aJiaHC11pOBaHHOCTh 11 yBeJIH'-IJ.1BaTh 

,O:OXO,O:hl 6y,a:yiUHX neHCHOHepOB. 

O,a:wH 113 Ba)](HhiX sonpocos, BhTTeKaiOlUHX M3 cneuw¢wKM opraHH3aU11H 

MO,O:eJIH C cPHKCHpOBaHHhiMH B3HOCaMH , COCTOHT B TOM, npHBe,O:eT JIM yBeJIH'-leHHe 

npe,a:ocTaBJUieMow 3aCTpax< 

Kam1Tana 11 3aTeM neHCHH. I 
3Ha'!eH, TaK KaK npo6neMhl 

HhiMI1 B3HOCaMJ1 CBH3aHhi j 
TaKOBOM, a C rrpo6neMOM ee 

cne,a:yeT TO, ':ITO HHQ>OpMaUJ 

COBOM rpaMOTHOCTH Hacenel 

,a:aHHhie ycHJIHH He pernaT B 
BMecTe c TeM, H 3TO Bh 

UHOHHOM KaMnaHHH CHCTe 

HMeiOmeecSI HepaseHCTBO. 

ce6e yxy,a:rnaeT rnaHChi ':leno 

Manoo6pa3oBaHHhie pecrroli 

OCTaBJI51IOT CBOe 6y,a:ymee 1:i 

<<nJIOXOM Bhl60p>>, He nony':l 

neHCHOHHOfO o6ecne':leHH 

pa60THI1KaMH. 

YcTOM':!HBoe noBTopeH 

Onpe,a:eneHHhiMI1 CJIOSIMJ1 H, 

HaKOnJieHHM OKa)](yTC51 He,O: 

Be,O:eHHe rpa)](,O:aH B lleHCHO 

COUHaJibHOfO o6ecneYeHJ1Sl 

M 3,a:ech Mhi cTaJIKHBae 

KaKOM ,O:OJI)](Ha 6biTh pOJih 

nepe,a: Bhi30BaMJ1 CTapeHHH 

6anH3aUHH 3KOHOMHKI1. K 

MO)](eT 06ecne':!HTh He TOJihK 

n pHeMJieMOCTh lleHCHOHHO~ 

Ha Ham B3fJIH,a:, ornw 

HhiX YCJIOBHSIX COCTOHT B y 

HHHUHaTMBy JIIO,O:eM J.1 l1X 01i 

'-lpe3MepHO OllT11Ml1CTJ.1':le~ 

yTpaTwno nosepMe K rocy,a:1 

HOMH':leCKOM TpaHcQ>opMa 

HJIH liiBeUHH, rne pa60TaiOJ 

B neHC110HHOM cQ>epe. 

ECJIH B OCHOBe npe)](He 

npMHUHnhi pacnpe,a:eJIMTem 

BhinnaT, TO OHa, no orrpe,a:f 

naTepHaJIH3MOM. Tio3TOMY Ii 

B3Hocax 11 3Ha':!HTeJihHO 6om 

HeKOTOphiH a,a:anTaUHOHHhi 

cTerreHHo npMyl.faTh niO,a:ew 

neHC1111. Eonee Toro, CKope 

3TY c<j:>epy, llOCKOJihKY l1H,O: 

o6ecrre':leHHl111 npHHSITb l1 

11MeeT B03MO)](HOCTJ.1 OUeHH 

B 3TOi1: CB5J311, B03M0)]( 

fOCy,a:apCTBa B HOBOM rreHCI 

MeHhiiie. M3MeHSieTcSI Ha6 

CTeMe C YCTaHOBJieHHbiM11 



oMy, B03MO)I(HO, caMH HIT<I> 

OHHbie nporpaMMbl, 6y,ll,yT 

COB B ,ll,aHHOH CMCTeMe. Ba)l(

' naHHH npH 3TOM COKpal.l.l,aTb 

pe3yJJbTaTe, He SICHO, npHBe

' '!eHHJO ,ll,OXO,ll,OB fiO)I(HJibJX 3a 

k cwoHaJJbHbiX neHCHH JJH60 

.ll.PYrHMl1. 

!IU1Tif1KA? 

'.ll.HOypOBHeBOH neHCHOHHOH 

OHHbiX BbinJJaT B npoll,eHTaX 

pOBHeBOH CHCTeMe <<C ycra

f OKpamaeT o6beMbi 6y.ll.ymwx 

npHBe)],eT Jll1 3TO K O,ll,HOCTO-

eJJbCTB ('!TO aBTOMaTH'!eCKH 

OHepOB) HJIH K l13MeHeHHJO 

CHT OT TOro, CTaHeT JJH Hace-

e,ll,OMJJeHHOCTb 0 neHCHOHHOH 

K 6y.ll.ymet1 cwcreMe. Pe3yJJh

l<aKHX-JJH6o perueHHH, JJH60, 
I 
aHCOBblMH B03MO)I(HOCTSIMH. 

~esepwe B ro, 'ITO pa3Mep neH

o H, HanpOTHB, 3aBbiWeHHble 

HH. KaK H3BeCTHO H3 ,ll,pyrwx 

oro BOCnpHSITHSI 6y)].ymero 

SIM ylJaCHISI B CJ.1CTeMe, JJH60 

y Ha neHCJ.110, ITOBbJlllaH TeM 

KOITJJeHHSI rrpl1 yCJJOBHH Cl1Jib

OCYJlapcTBeHHblX HHCTHTYTOB 

HOHHOH CMCTeMe, SIBHO 3aBbi

~M HanpaBJJeHl1l1 neHCHOHHOH 
I f rocy)lapCTBY l1 '!aCTHblM q:m-
laHMpOBaHMSI l1 orpaHHlJeHHSI

ko pewaer, scrynaTh JJH eMy B 
I v 6 mw, OTlJI1CJJeHMSI Ha Y.ll.YI.l.I,YJO 

~bSIMI1 paCXO)lOB (Ha nHTaHHe, 

FosaHHe 11 JJe'leHHe), KOTOpbre 

~biBaJOTCSI 6onee Hacyl.I.I,HbiMH. 

I
CI1CTeMbi )l06pOBOJibHblX HaK0-

0 ITpHBJJelJeHHIO HaCeJJeHHH. 

r bHOfO neHCI10HHOf0 o6ecne

laTeJJbHO, He06XO)lHMO HCKaTh 

eJJbHOH neHCI10HHOH CHCTeMbi, 

Cl1pOBaHHOCTb .11 yBeJJH'!HBaTb 

H3 cneu.wqmKM opraHH3aUHH 

TOM, npHBe,ll,eT JJH yBeJJH'!eHHe 

K norrpocy o narepHaJJH3Me: rocyJJ,apcTBo H qenoneK B neHcHoHHoit peqmpMe 

npe)lOCTaBJJSieMOH 3aCTpaXOBaHHbiM 11HcpOpMall,.l1.11 K npl1pOCTY 11X neHCJ.10HHOfO 

KanHTaJJa 11 3aTeM neHCI111. no MHeHHJO H. Eappa .11 n. )]..waMOH)],a, OTBeT He O,ll,H0-

3Ha'!eH, TaK KaK npo6JJeMbl HeOITTHMaJJbHOfO Bbl60pa B CHCTeMe C ycTaHOBJJeH

HbiM11 B3HOCaMJ.1 CB5I3aHbi He C HaJJH'!HeM 11JIJ.1 OTCYTCTBMeM .11HcpOpMall,.l1.11 KaK 

raKoBoi1, a c npo6neMoi1 ee o6pa6oTKH [Barr, 2006]. TeM He MeHee H3 3Toro He 

CJJe)lyeT TO, '!TO MHcpOpMall,HOHHbie KaMnaHHHM pa6oTa no yJJylJIIIeHMJO cpHHaH

COBOH rpaMOTHOCTI1 HaCeJJeHMH He HY)I(Hbl. Heo6XO,ll,l1MO JJHIIIh HMeTb B BH,ll,y, 'ITO 

)laHHhie yc.wn.wH He pewar scex npo6neM . 

BMeCTe C TeM, 11 3TO BbiTeKaeT .113 Haiiiero aHaJJH3a, B OTCYTCTBJ.1e 11HcpOpMa

UHOHHOH KaMnaHMM Cl1CTeMa C ycTaHOBJJeHHblMJ.1 B3HOCaM.I1 TOJihKO ycyry6JJSieT 

MMeJOmeecH HepaseHCTBO. HanpHMep, Hl13KHi1 yposeHb o6pa3oBaHHH caM no 

ce6e yxy,ll,IIIaeT IIIaHChi '!eJJoseKa Ha pbiHKe rpy,ll,a H pa3Mep era B03Harpa)l(,ll,emm. 

Manoo6pa3oBaH Hbre pecnoH,ll,eHTbi MeHbllle 3HaJOT o neHCHOHHOH pecpopMe H'lame 

OCTaBJJHIOT CBOe 6y)lyl.l.l,ee Ha npOl13BOJI CY.ll.b6e, ,ll,eJJaJOT B neHCHOHHOH CI1CTeMe 

«nJJOXOH BbJ60p>>, He noJJylJaH BblfO)], l1 eme 60JJhllle ycyry6JJSIIOT pa3pbiB B ypOBHe 

neHCHOHHOfO o6ecne'!eHHSI C 60JJee o6pa30BaHHblMHH BblCOKOOnJJa'!HBaeMblMH 

pa60THHKaM l1. 

YcTOHl.JHBOe ITOBTOpeHHe OIIIH60K npH npl1HHTHH neHCHOHHbiX peiiieHHH 

onpe,ll,eJJeHHblM11 CJJOSIMH HaCeJJeHHSI Be,ll,eT K TOMy, 'ITO 06beMbl HX neHCHOHHbiX 

HaKonneHHH oKa)l(yTcH He,ll,ocrarO'!HbiMH. Cne,ll,OBaTeJJhHO, HeonTHMaJJbHOe no

Be,ll,eHHe rpa)l(,ll,aH B neHCI10HHOH ccpepe MO)I(eT nOBJJelJb pOCT Harpy3KH Ha CI1CTeMy 

couwaJJbHoro o6ecne'!eHHH. 

113)],eCb Mbl CTaJJKI1BaeMCSI C KJIIO'!eBbJM BOnpOCOM neHCHOHHOH pecpOpMbi: 

KaKOH ,ll,OJI)I(Ha 6b!Tb pOJJb rocy,ll,apCTBa B neHCHOHHOH CHCTeMe CTpaH, CTOSII.l.I,HX 

nepe,ll, Bbi30BaMH CTapeHHSI HaCeJJeHHSI , nOCTHH.ll.YCTpHaJJbHOfO pa3BHTHSI l1 rJJ0-

6aJJH3all,Hl1 3KOHOMI1KH. KaKHM o6pa3oM B 3THX HOBbiX ycnoBHHX rocy,ll,apcTBO 

MO)I(eT o6ecnelJl1Tb He TOJibKO 3KOHOMHlJeCKYIO 3cpcpeKTHBHOCTb, HO l1 COll,HaJJbHYJO 

npHeMJJeMOCTb neHCI10HHOH CHCTeMbi? 

Ha Haiii B3fJIH,ll,, OWH60'!HO nOJJaraTb, 'ITO OITTHMaJJbHOe peiiieHHe B )],aH

HbiX ycJJOBI1HX cocro.wT B yxo,ll,e rocy,ll,apcTBa H3 neHCHOHHOH ccpepbi. PaclJeT Ha 

HHHll,HaTHBY JIJO,ll,et\ l1 l1X OTBeTCTBeHHOCTb no OTHOIIIeHHIO K CBOeMy 6y,ll,yl.l.l,eMy 

'!pe3MepHo onTHMl1CTI1lJeH. 3To npHcyme He TOJJhKO PoccHH, r,ll,e HaceneHHe 

yrpaTHJIO )lOBepHe K fOCy,ll,apCTBeHHbiM J.1 '!aCTHbiM HrpoKaM B npouecce 3KO

HOMHlJeCKOH TpaHCcpOpMall,HH, HO l1 CTOJ!b pa3HbiM CTpaHaM, KaK l.JHJJH, CiliA 

HJII1 lliBell,HH, f,ll,e pa60TaJOI.l.l,ee HaCeJJeHJ.1e He np05lBJJ5IeT 60JJbliiOH aKTHBHOCTH 

B neHCHOHHOH ccpepe. 

ECJJH B OCHOBe npe)I(Het\ rocy)lapCTBeHHOH neHCHOHHOH CHCTeMbl JJe)l(aJJH 

npHHll,Hnbi pacnpe)leJJHTeJJbHOfO cpHHaHCHpOBaHHH Ha OCHOBe ycraHOBJJeHHbiX 

BbinJJaT, TO OHa, ITO onpe,ll,eJJeHHJO, OTJIH'!aJJaCb CHJibHbiM rocy,ll,apCTBeHHbiM 

naTepHaJJH3MOM. IT03TOMY nepeXO,ll, K CHCTeMe, OCHOBaHHOH Ha cpHKCHpOBaHHbiX 

B3HOCaX 11 3Ha'!HTeJJhHO 60JJbiiieHHHHll,HaTHBe pa60THHKa, ,ll,OJJ)I(eH npOHTI1 '!epe3 

HeKOTOpbiH a,ll,anTaUHOHHbiH nepHO,ll,, B Te'!eHHe KOTOpOrO fOCy,ll,apCTBO 6y,ll,eT no

CTeneHHO npHy'!aTb JIJO,ll,eH K 6oJJee OTBeTCTBeHHOMY cpopMHpOBaHHIO 6y,ll,yl.l.l,et\ 

neHCHH. Eonee roro, cKopee scero, rocy,ll,apcTBY soo6me He cJJe,ll,yer noKH,ll,aTb 

3Ty ccpepy, ITOCKOJJbKY l1H)ll1BHJlY ropa3,ll,O Tpy,ll,Hee pa3o6paTbC5I B neHCHOHHOM 

06ecne'!eHJ.111l1 npHHSITb HHcpOpMHpOBaHHOe peiiieHHe, TOr)la KaK fOCy,ll,apCTBO 

HMeeT B03MO)I(HOCTI1 Oll,eHHTb pHCKHH npOClJJ.1TaTb nocJJe)],CTBJ15I. 

B 3Toi1 CBH3H, B03MO)I(HO, cne,ll,yer 113MeHHTh pHTOpHKY B OTHOIIIeHHH ponw 

fOCy,ll,apCTBa B HOBOH neHCHOHHOH CHCTeMe. 0Ha He CTaHOBHTCH 60JJbiiie HJII1 

MeHbiiie. I13MeHHeTcSI Ha6op BbiiTOJJHHeMhiX rocy,ll,apcrsoM cpyHKUHH. B eM

creMe C ycraHOBJJeHHbiMH B3HOCaMH fOCy,ll,apCTBO, ,ll,eHCTBHTeJJbHO, COKpamaeT 



rrepepacrrpe,D.eneHI1e 11 MeHbllle 3aH11MaeTc51 Henocpe,D.CTBeHHhiM yrrpaBneHHeM 

rreHCHOHHhiMI1 cpe,D.CTBaMH. Ho JJ.JI51 Toro liT06hi 3Ta CI1CTeMa Q:>yHKQHOHI1pOBana 

HOpMaJibHO, OT BJiaCTefl Tpe6yeTC51 3Ha'IHTeJibHO 60Jibllle YC11Jl11H ITO Bbipa60TKe 

rrpaBI1Jl11fpbl, KOOp,ll.11HaQI11111 CTI1MYJII1pOBaHI110 onpe,D.eJieHHOfO TI1Jla ITOBe,D.e

HI151 rpa)I(,D.aH. 

CBoero po,D.a <<MHrKHH rraTepHaJII13M>>17 B neHCI10HHOi1 c~epe - He ycTyrrKa 

rocy,D.apCTBeHHI1'IeCKOMy ITO,ll.XO,ll.y, HO rrpH3HaHI1e TOfO, liTO pOJII1 fOCy,D.apCTBa B 

perynl1poBaHI1H 3KOHOMI1KI1 H coQHaJibHOH c~epbr pa3JII1l1Hhl. OlleBHJJ.HO, 'ITO 

06513aTeJibHa51 JieHCHOHHa51 CI1CTeMa ,ll.OJI)I(Ha 6hiTb a,D.peCOBaHa BCeMy HaCeJieHI1IO, 

11 ,D.a)l(e ee HaKOITHTeJibHa51 'IaCTb He MO)I(eT 6biTb o6paiQeHa TOJlbKO K rrpe,D.CTaBI1-

TeJUIM cpe,D.Hero H Bbillle cpe,D.Hero KJiaCCOB. 11M fOCy,D.apCTBO MO)I(eT H ,ll.OJI)I(HO 

co3,D.aBaTb ycnoBI151 JJ.JI51 yqacTI151 B ,D.o6poBOJihHbiX cxeMax rreHCHOHHoro o6ecne

'IeHH51, HHhiX ~opMax ,D.o6poBOJihHhiX c6epe)l(eHHH Ha cTapocTb. Cne,D.oBaTeJihHO, 

B paMKaX zocyaapcmBeHHOU rreHCHOHHOH CI1CTeMbl He06XO,ll.HMO Bbipa6oTaTb TaKyiO 

MO,D.eJib JlOBe,D.eHI151 JIIO,D.eH, KOTOpa51 Jl03BOJIHJia 6bT BCeM ee y1faCTHI1KaM cQ:>opM11-

poBaTb MaKCHMaJibHO 60Jibllll1e B 3a,D.aHHbiX ,D.eMOrpa~l1lleCKI1X H 3KOHOMI1lleCKI1X 

ycnoBI151X HaKorrneHI151 (peanhHbie H ycnoBHbie). 

LJ:JI51 ,ll.OCTH)I(eHI151 3TOH QeJII1 fOCy,D.apCTBO MO)I(eT HCITOJib30BaTb pa3JII11fHbie 

~opMbi <<M51rKoro rraTepHaJIH3Ma». Bo-nepBbiX, caM ~aKT o6H3aTeJibHOCTI1 neH

CI10HHOH CI1CTeMbl - y)l(e rrp051BJieHHe rraTepHaJII13Ma. 

Bo-BTOpbiX, naTepHaJII13M coxpaH5reTC51 B BI1JJ.e B03MO)I(HOCTI1 ocTaTbC51 B 

KOMrraHI111 «no yMOJI'IaHI1IO». Ecn11 np11 3TOM rocy,D.apCTBO 3ai1HTepecoBaHo B TOM, 

1fT06bJ ,ll.OXO,ll.HOCTb rreHCI10HHbiX HaKOTIJieHI1H <<MOJI'IYHOB>> He O'IeHb OTJIHllaJiaCb 

OT cpe,D.HeH B CI1CTeMe, OHO MO)I(eT peryJI11pOBaTb Tpe6oBaHI151 K 11HBeCTI1QI10HHOMY 

TIOpTQ:>eJIIO rocy,D.apCTBeHHOH KOMTiaHI111. l1JI11, KaK 6biJIO C,D.eJiaHO B IliBeQI111, 

,D.aBaTb CTOpOHHI1KaM KOHCepBaTHBHOfO TIOpTQ:>eJI51 B03M0)1(H0CTb Bhi6paTb fO

cy,D.apCTBeHHYIO KOMITaHI110 C Hai1MeHee pi1CKOBaHHblMI1 11HBeCTI1QI151MI1. Ilp11 

3TOM, B OTJII1'II1e OT CaMI1X 3aCTpaxoBaHHbiX, rocy,D.apCTBO MO)I(eT TIOHHMaTh, 

'ITO HHBeCTHQHOHHbiH TIOpTQ:>eJib ,ll.Jl51 pa60THI1KOB pa3HbiX B03paCTOB ,ll.OJI)I(eH 

pa3JII1'IaTbC51. B paMKax rocy,D.apcTBeHHoH: KOMrraHI111 <<ITO yMOJI'IaHHIO» MO)I(eT 

6hiTb peaJII130BaH ITO,ll.XO,ll. HeCKOJlbKI1X HHBeCTHQHOHHbiX TIOpTQ:>eneft: 6onee 

pi1CKOBaHHbiX ,ll.Jl51 MOJIO,ll.blX 11 6onee KOHCepBaTI1BHbiX ,ll.Jl51 JIO)I(HJlblX. qTO CaMO 

C060H rrpe,D.'b51BJI51eT Tpe60BaHH51 K Ka'IeCTBY ynpaBJieHI151 B fOCy,D.apCTBeHHOH 

yrrpaBJI51IOIQeH KOMTiaHI111. 

B-TpeTbi1X, ecn11 rocy,D.apcTBo 3ai1HTepecoBaHo B pa3BHTI1H llaCTHoro ceKTopa 

H C'II1TaeT, 'ITO ,ll.OXO,ll.HOCTb B llaCTHbiX KOMTiaHI151X 6y,D.eT Bbillle, OHO MO)I(eT BBeCTI1 

ITpi1HYJJ.HTeJibHbiH Bbi60p JII060f0 'IaCTHOfO Q:>oH,D.a 11JIH KOMTiaHI111, liTO TaK)I(e 

51BJI51eTC51 ITp051BJieHI1eM <<M51fKOf0 rraTepHaJIH3Ma», ITOCKOJibKY OKOHlfaTeJihHOe 

pellleHI1e ocTaeTc51 3a caMHM 3acTpaxoBaHHhiM. BMecTe c TeM orrhiT nepBbiX neT 

peaJII13aQI111 peQ:>opMbl ITOKa3bJBaeT, 'ITO OITQI151 «fOCy,D.apCTBeHHOH KOMITaHHI1 

ITO YMOJI'IaHI110>> He TOJibKO OTBe'IaeT 0)1(11,ll.aHI151M JIIO,D.eft (JJ.a)l(e B OTCYTCTBI1e ,ll.O

Bep1151 rocy,D.apCTBY He,D.OBepl1e K pbiHKY Bblllle), HO H- TIOKa- o6ecne'II1BaeT He 

XYJJ.lllHe, a ITO,D.'IaC JIY'IlllHe, ITOKa3aTeJIH. 

17 non «MJ!fK11M naTepHaJUI3MOM» Mbl OOHHMaeM TaK)'IO TIOJlHTHK)' rOCy.ll.apCTBa, KOTOplUI OOMOraeT JllO

.ll.l!M npHHHMaTb onpe.ll.eJieHHbie peweHID!. B OTJlH'!He OT «JKeCTKOfO naTepHaJJH3Ma>>, T. e. naTepHaJJH3Ma 

B ero TpaAHUHOHHOM TIOHHMaHHH , KOTOpblti npHHYJK.ll.aeT JIIO.ll.eH nocrynaTb onpe,lleJleHHbiM 06pa30M , 

HaB»3biBaeT peweHIDI, B «MJ!fKOM naTepHaJJH3Me» roCyJ~apCTBO CKJlOH»eT Jli0Jiei1 B 00Jlb3Y HeKOTOpbiX 

MO,lleJleH OOBe,lleHH», He orpaHH'IHBlUI cymecTBeHHblM o6pa30M HX BbJ6op. CHHOHHM <<M}JfKOfO naTep

HaJJJ.I3Ma»- TaK Ha3bJBaeMbiH JlH6epTapHaHCKHH naTepHaJJH3M, O,ll,HaKO OOCJle,ll,HHH TepMHH npe,ll,CTaB

JI»eTC» HaM MeHee yJ~a'!HhiM. CM. no,llpo6Hee o6 3TOM : http://en .wikipedia.org/ wiki/Soft_paternalism 

[Thaler, Sunstein , 2003]. 

HaKoHeQ,~opMwpoB 
CHCTeMe HOBOfO o6pa3Qa H 

rreHCHOHHOH C~epb!. l1 HM 

3Toro rromr pacrronaraeT H 

HeHMIO HaCeJieHHIO npaBH. 

JlOBe,D.eHH51 - TaK)I(e ~Op 

rry6JIHKaQH51 OT'IeTOB 0 pe~ 

'IaiOIQHX MeponpM51THH, XO 

JlOBe,D.eHHe 60JiblllMHCTBa 

TaTb IlpMBbl'IKy cpaBHHBa1 

rrpe,D.JIOCbiJIKH ,ll.JI51 yBeJIH 

M paQHOHaJibHbie pellleHH5l 

KaK ,D.onro JJ.OJI)I(Ha col! 

CTBa B ITeHCHOHHOW C~epe? 

BeCTH ce651 6onee paQHOHa 

O,D.HaKO ITOKa 3TH O)I(H,ll.amli 

Ha Bbipa60TKY HOBbiX ~Op 

BH,ll.HO, 'ITO fOCy,D.apCTBO, 3 

C06CTBeHHbiX HHTepecax ( 

6e,D.HOCT11), ,ll.OJI)I(HO npe,D.np 

JieHCHOHHOH CHCTeMbi BeJJI1 
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pe)J,CTBeHHbiM ynpaBJTeHMeM 

l CMCTeMa WYHKIJMOHMpOBaJTa 

JJTbiiie ycMJTMM no Bhipa6oTKe 

mpep,eJTeHHOfO TMIIa IIOBe)J,e-

H.OHHOM c<Pepe - He ycTynKa 

roro, 'ITO poJTM rocyp,apcTBa B 

>I pa3JTM'IHhi. O<IeBMAHO, 'ITO 

ll,peCOBaHa BCeMy HaCeJTeHMIO, 

pameHa TOJTbKO K rrpeP,CTaBM

DCyiJ,apCTBO MO)I(eT 11 )J,OJT)I(HO 

;xeMax rreHCHOHHoro o6ecne

Ha cTapocTh. CJTep,oBaTeJTbHO, 

o6XO)J,HMO Bbipa6oTaTb TaKyiO 

8CeM ee yqaCTHMKaM CWOPMM

a<i>M'IeCKMX H 3KOHOMM'IeCKMX 

KeT HCIIOJTb30BaTb pa3JTH'IHbie 

M <i>aKT 065l3aTeJTbHOCTM rreH-

3Ma. 

I)J,e B03MO)I(HOCTM OCTaTbC5l B 

lpCTBO 3aHHTepeCOBaHO B TOM, 

l'IYHOB>> He O'IeHb OTJTM'IaJTaCb 

60BaHH5l K MHBeCTMIJMOHHOMY 

aK 6hiJTO C)J,eJTaHO B lliBeiJMH, 

!51 B03MO)I(HOCTb Bbi6paTb fO

HHblMH HHBeCTHIJH5IMM. I1pM 

cyp,apCTBO MO)I(eT IIOHMMaTb, 

JB pa3HblX B03paCTOB )J,OJT)I(eH 

HHH <<ITO YMOJT'IaHMIO>> MO)I(eT 

IJHOHHhiX rropT<i>eJTei1: 6oJTee 

IHbiX )J,JT5l IIO)I(HJTbiX. qTO CaMO 

laBJTeHH5l B rocyp,apCTBeHHOM 

> B pa3BHTHH qaCTHOfO CeKTOpa 

)yp,eT Bbiiiie, OHO MO)I(eT BBeCTH 

~a HJTH KOMIIaHHM, 'ITO TaK)I(e 

,>>, IIOCKOJTbKY OKOH'IaTeJTbHOe 

MeCTe C TeM OllbiT rrepBbiX JTeT 

!fOCyp,apCTBeHHOM KOMIIaHMH 

JIIO)J,eM (p,a)l(e B OTCYTCTBMe )J,0-

1 11 - rroKa - o6ecne'IMBaeT He 

KY rocy)lapcTsa, KOTopru~ noMoraeT JIIO

oro naTepHanM3Ma>>, T. e. naTepHaJII13Ma 
·11 nocTYnaTh onpe)leneHHbiM o6pa30M, 
CKJIOIU!eT JIIO)leH B nOJ1b3Y HeKOTOpbiX 
MX Bbi6op. CI1HOHI1M «MllrKoro naTep
orrHaKo nocne)lHMH TepMMH nperrcTaB

:n.wikipedia.org/wiki/Soft_paternalism 

~· K Borrpocy o narepHaJIH3Me: rocy}lapcrno H qeJioBeK B rreHCHOHHOH pe<PopMe 

HaKOHeiJ, <PopMwpoBaHwe oco3HaHHoro yqacTHH HaceJTeHHH B rreHCMOHHOM 

CHCTeMe HOBOfO o6pa3IJa HeB03MO)I(H0 6e3 BOCCTaHOBJTeHM5l )J,OBepM5I K MHCTHTyTaM 

rreHCHOHHoi1 c<Pepbr. I1wMeHHO 3P,ecb rocyp,apcTBO KaK Haw6oJTee KPYIIHhiM wrpoK 

3TOfO IIOJT5l paCIIOJTaraeT HaH60JTblUMMM B03MO)I(HOCT5IMH. ilOJTMTHKa ITO 06'h5IC

HeHMIO HaCeJTeHMIO npaBMJT MfpblM ero IIpOCBeiiieHMIO B BOIIpocax WMHaHCOBOfO 

noBep,eHMH - TaK)I(e <i>opMa <<MHrKoro naTepHaJTM3Ma>>. HarrpwMep, peryJTHpHaH 

rry6JTMKaiJM5l OT'IeTOB 0 pe3yJTbTaTaX )J,eHTeJTbHOCTH KOMIIaHMM 11 IIpOBe)J,eHHe o6y

'IaiOIIIMX Meponpi15ITHM, XOT5l 11 He Il03BOJT5leT 6hiCTpO rrpeO,llOJTeTb Tpa)lHIJHOHHOe 

IIOBe)J,eHMe 60JTblUMHCTBa y'IaCTHMKOB IIeHCMOHHOM CMCTeMbl, IIOMOraeT Bbipa6o

TaTh IlpHBbi'IKY cpaBHMBaTb pe3yJTbTaTbl CBOeM KOMIIaHHH C ,llpyrHMH H C03)laeT 

rrpe,lliiOCblJTKM )J,JT5l yBeJTM'IeHH5l ,llOJTM TeX, KTO IlpMHMMaeT 6oJTee OCMbiCJTeHHbie 

11 paiJMOHaJTbHbie peiiieHM5l. 

KaK ,llOJTro ,llOJT)I(Ha coxpaHHTbCH aKTMBHaH <<HanpaBJTHIOIIIaH>> poJTb rocy)lap

CTBa B IIeHCHOHHOM c<Pepe? MO)I(HO rrpe,lliiOJTO)I(HTb, 'ITO JTIO)J,H IIOCTeiieHHO Ha'IHYT 

BeCTH ce65l 60JTee paiJMOHaJTbHO B TOM, 'ITO KacaeTC5l rreHCMOHHbiX HaKOIIJTeHHM, 

O,llHaKO IIOKa 3TH 0)1(M,llaHM5l ,llaJTeKM OT peaJTbHOCTM. EcJTM pe'lb M)J,eT 0 TOM, 'ITO 

Ha Bbipa60TKY HOBbiX WOPM IIOBe,lleHM5I Tpe6yeTC5l HeCKOJTbKO ,lleCHTHJTeTMM, O'Ie

BM,llHO, 'ITO fOCy)lapCTBO, 3a60T5ICb KaK 0 6JTafOCOCT05IHHH HaCeJTeHM5l, TaK 11 0 

C06CTBeHHbiX MHTepecax (MHHHMH3aiJM5l paCXO)J,OB Ha IIOJTHTHKY npeO,llOJTeHM5l 

6e,llHOCT11), ,llOJT)I(HO npe,lliipMH5lTb yCMJTH5l )J,JT5l TOfO, 'IT06bi peiiieHM5l y'IaCTHHKOB 

IIeHCHOHHOM CMCTeMbl BeJTM K yBeJTM'IeHMIO HX IIeHCHOHHhiX HaKOIIJTeHHM. 
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nPit1JlO>KEHit1E 

Ta6nVIL-Ja 1. YpoaeHb ltH<!>OPMitpoaaHHOCTit o neHCitOHHOiil pe<t>opMe a 33BitCitMOCTit 

OT AeMorpa<!>lt'leCKitX It COI..IIt311bH0·3KOHOMit'leCKitX XapaKTepltCTitK onpOWeHHbiX 

HeneHCitOHepOB (M}')K'IItHbl 1953 r. p. It MOIIOlKe, lKeHlJ.IItHbl 1957 r.p. It MOIIOlKe), 

%no CTPOKe 

XapaKTepMCTIIKII Xopowo OCBeAOM· 'ITO· TO Cnb1W3nll HM'Iero He 
neHbl 3H310T 

non: 

MYlKCKO~ 72,7 16,2 11,1 

lKeHCKI-1~ 75,4 14,7 9,9 

Bo3pacr: 

1967 r. p. 11 MOflOJKe 69,5 16,3 14,2 

B TOM ~1.1Cil8 MOilOlKe 20 41,9 23,1 35,0 

20-24 63,0 19,2 17,8 

25-29 72,8 15,6 11,6 

30-34 81,3 12,2 6,5 

1953/ 1957-1966 rr. p. 82,5 13,6 3,8 

06pa30B3HIIe: 

Her cpeAHero 06ll\ero 57,4 19,7 22,9 

cpeAHee o6ll\ee 67,7 16,7 15,6 

Ha~a!lbHOe npo<j>eCCI.10Ha!lbH08 70,2 18,6 11,1 

cpeAHee npo<j>eccHoHallbHOe 78,4 14,7 6,9 

BbiCWee, BKiliO~a~ H83aKOH~8HH08 1.1 nOCI18BY· 83,3 10,9 5,8 
30BCK08 

Craryc Ha pbiHKe rpyAa: 

HeaKTHBHbl~ 53,9 22,3 23,8 

6e3pa6oTHbl~ 61,1 22,5 16,4 

3aH~T 80,1 13,2 6,8 

npo4JeCCIIOH3nbH311 rpynna: 

pyKOBOAHT8111.1 1.1 cnel(HallHCTbl BbiCWe~ KBa!ll-1· 87,5 10,4 2,1 
<j>HKal.(l-11.1 

cnel(Ha!lHCTbl CP8AH8~ KBa!lH<j>HKal.(l-11.1 84,3 11,7 4,0 

CllylKall\He, 3aH~Tble 06pa60TKO~ HH<j>OpMal.(l-11.1 81,7 13,3 4,9 

pa60THHKH c<j>epbl 06CilYlKHBaHH~ 70,8 16,5 12,8 

pa6o~~e 77,7 13,9 8,4 

I 

XapaKTepMCTIIKII 

1-~ KBHHTH!lb (HHlKHHe 20%) 

2-~ KBHHTH!lb 

3-~ KBHHTH!lb 

4-~ KBHHTH!lb i 
5-~ KBHHTH!lb (sepXHI-18 20%) ! 

Pa3M~ 
1-~ KBHHTH!lb (HHlKHI-18 20%) j 

2-~ KBHHTH!lb 

3-~ KBHHTH!lb 

4-~ KBHHTH!lb 

5-ii KBHHTH!lb (sepXHHe 20%) 

PecnoHAeHTI 

Aa (KilHeHr Hnct>) 

Her 

ropOA 

CellO I 

npuMe48HVIe: KaTerOpi-151 «XOp~l 
pe<t>opMe 11 o csoeM npase Bbl6( 

n~-160 o pe¢opMe, 111-160 o npas 

11111-1 Aa11 0Tp!-1U,aTe11bHbl~ OTBeT 

ii1CT04HVIK: ,[\aHHble P~-1,[\M~-1)!(-2 

Ta6nut.ja 2. Ol..leHKa <t>aKTo 

He 3H311 0 neHCitOHHOH pe<t>o 

KOMn3Hit10 B 2004 r., MOAell 

M}')K'IItHbl 1953 r 

nepeMeHHble 

non: 

Bo3pacr: 
20-24 
25-29 
30-34 
35-39 
40-44 
45-49 
06pa30B3HIIe: 

Ha~allbHOe npo<j>eCCHOHallbHOe 

cpeAHee cnel(Ha!lbHOe 

Bblcwee 

Col.IManbHo-npocjlec
cMoHanbHall Karerop1111: 

PYKOBOAHT8111.1 1.1 cnel(~a!lHCTbl 
BbiCWe~ KBa!l~<j>HKal(~~ 
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HOM pe<J>OpMe B 33BIIICIIIMOCH1 

xapaKTepiiiCTIIIK onpoweHHbiX 

~U1111Hbl1957 r.p. 111 Mono>Ke), 

"'TO·TO CnbiW3nM 
HM'Iero He 

3H310T 

16,2 11,1 

14,7 9,9 

16,3 14,2 

23,1 35,0 

19,2 17,8 

15,6 11,6 

12,2 6,5 

13,6 3,8 

19,7 22,9 

16,7 15,6 

18,6 11,1 

14,7 6,9 

10,9 5,8 

22,3 23,8 

22,5 16,4 

13,2 6,8 

10,4 2,1 

11,7 4,0 

13,3 4,9 

16,5 12,8 

13,9 8,4 

K oonpocy o narepHaJ!Ii3Me: rocyJJ:apCTBO H qeJioBeK B neHCHOHHOH pe<lJopMe 

0KOH'I8HI!fe ra6n. 1 

XapaKTepMCTMKM Xopowo ocseAOM· "'TO·TO cnblwanM 
HM'Iero He 

neHbl 3H310T 

P33Mep MHAMBMAyanbHOro AOXOA3: 

H KB~Hn11lb (H~lKH~e 20%) 64,4 19,5 16,1 
2-~ KB~HT~Jlb 75,1 14,3 10,5 

3-~ KB~HT~Jlb 81 ,2 12,8 6,0 
4-~ KB~HT~Jlb 79,4 13,6 7,0 

5-~ KB~HT~Jlb (sepxH~e 20%) 81 ,7 12,1 6,2 

Pa3Mep cpeAHeAyWeBOrO AOXOA3 AOMOX0311MCTB3: 

1-~ KB~HT~Jlb (H~lKH~e 20%) 66,7 17,7 15,5 
2-~ KB~HT~Jlb 73,6 16,9 9,6 

3-~ KB~HT~Jlb 79,1 13,3 7,6 

4-~ KB~HT~Jlb 77,3 13,1 9,5 

5-~ KB~HT~Jlb (sepXH~e 20%) 77,8 15,0 7,2 

PecnOHAeHT MMeeT npaBO H3 AOnOnHMTenbHYIO KOpnop3TMBHYIO 
MnM MHAMBMAyanbHYIO neHCMIO 

Aa (Kn~eHr Hn<l>) 84,5 11,6 3,9 

Her 74,0 15,5 10,6 

TMn noceneHMII: 

ropoA 74,8 14,7 10,4 

ceno I 73,1 I 16,7 I 10,2 

npMMe'I8HMe: KaTerop~Sl «XOpOWO OCBe,D,OMneHb/» BKJ1104a8T n~l.( , KOTOpbl8 3Han~ 0 neHC~OHHOi1 
pe¢OpMe ~ 0 CB08M npase Bbi60pa ynpaBnSliOLl.\8i1 KOMnaH~~; «'ITO· TO Cflb/W8flW>- T8 , KTO 3Ha8T 

n~60 0 pe¢opMe, n~60 0 npase Bbi60pa , ~ «HM'Iero He 3H8/0T» - Te , KTO 3aTPYAH~nCSl C OTB8TOM 
~n~ Aan orp~l.(aTenbHbli1 orseT Ha o6a sonpoca. 
/11cTO'IHMK: ,ll,aHHble P~,ll,M~>K-2004. 

Ta6nm.1,a 2. Ol..leHKa <PaKTopos, Bni!IHIOUIIIIX Ha sepoSITHOCTb Toro, 'ITO pecnOHA8HT 

He 3Han 0 neHCIIIOHHOVt pe<J>opMe B 1..18nOM 111n111 0 CBOeM npaBe Bbl6111p3Tb ynpaBnSIIOUIYIO 

KOMnaHI/IIO B 2004 r., MOAenSIM1116111H3pHOVt noriiiCTIII'I8CKOVt perpeCCIIIIII (HeneHCIIIOHepbl 

MY>K'IIIIHbl 1953 r. p. Ill MOnO>Ke, >K8HUIIIIHbl 1957 r. p. Ill MOnO>Ke) 

BeposnHOCTb roro, 'ITO pecnOHAeHT HE 3Haer ... 

nepeMeHHble 0 neHCMOHHOM pecjJOpMe o npase Bbl6opa ynpasnllto~eii 
B 1.1enoM KOMn3HMM 

8 Sig. Exp (B) 8 Sig. Exp(B) 

non: Pe<j>epeHTHa~ Karerop~~ - MYlKY~Hbl 

lKeHU\~Hbl -0,120 0,148 0,887 -0,061 0,414 0,941 
Bo3pacr: Pe<j>epeHTHa~ Karerop~~ - 18-19 ner 

20-24 -0,575 0,000 0,563 -0,555 0,000 0,574 
25-29 -0,960 0,000 0,383 -0,899 0,000 0,407 
30-34 -1,484 0,000 0,227 -1,345 0,000 0,261 
35-39 -1,423 0,000 0,241 -1,567 0,000 0,209 
40-44 -1,803 0,000 0,165 -1,447 0,000 0,235 
45-49 -1,992 0,000 0,136 -1,197 0,000 0,302 
06p330B3HMe: Pe<j>epeHTHa~ Karerop~~ - Her cpeAHero 06l4ero 

cpeAHee o6L4ee -0,455 0,001 0,634 -0,439 0,000 0,645 
HaYallbHoe npo<j>ecc~oHanbHoe -0,228 0,092 0,796 -0,183 0,139 0,832 
cpeAHee cnet~~allbHOe -0,479 0,000 0,619 -0,517 0,000 0,596 
BbiCWee -0,540 0,000 0,583 -0,886 0,000 0,413 
Coi.IManbHO·npo<Pec-

Pe<j>epeHTHa~ Karerop~~ - He3aH~Tble CMOH3nbH311 KaTeropMII: 

PYKOBOA~Tell~ ~ cne[\~a!l~CTbl -1,305 0,000 0,271 -1,106 0,000 0,331 
BbiCWe~ KBall~<j>~Ka[\~~ 
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0KOH'IaHI1e Ta6J1. 2 

BepoATHOCTb Toro, 'ITO pecnOHAeHT HE 3HaeT ••• 

nepeMeHHble 0 neHCMOHHOM pecJ>opMe o npaae Bbl6opa ynpaanAIOLI.Ieii 
B 1.1enoM KOM03HMM 

B Sig. Exp(B) B Sig. Exp (B) 

cnel.(l-IMI-ICTbl cpeAHe~ K8Ml-1· -0,897 0,000 0,408 -0,982 0,000 0,374 <jll-IKal.(l-11-1 

cnylKall11-1e, aaH~Tble o6pa6orKo~ -0,837 0,000 0,433 -0,861 0,000 0,423 l-!H<jlOpMal.(l-11-1 

pa6oTHI-1Kl-1 c<jlepbl o6cnylKI-18aHI-1~ -0,249 0,046 0,780 -0,308 0,006 0,735 
pa60Y1-1e -0,585 0,000 0,557 -0,706 0,000 0,494 
Pa3Mep cpeAHeAyweaoro 

Pe<jlepeHTHa~ Kareropl-1~ - H K81-1HTI-111b (Hl-llKHI-Ie 20%) 
AOXOAa: 

2-~ K81-1HTI-111b -0,415 0,000 0,660 -0,279 0,008 0,756 
3-~ K81-1HTI-111b -0,581 0,000 0,559 -0,591 0,000 0,554 
4-~ K81-1HTI-111b -0,399 0,001 0,671 -0,386 0,000 0,680 
5-~ K81-1HTI-111b -0,410 0,001 0,663 -0,353 0,001 0,703 
PecnOHAeHT- KnMeHT Hne!l: Pe<jlepeHTHa~ Kareropl-1~ - Her 

Aa -0,583 0,037 0,558 -0,387 0,095 0,679 
TMn noceneHMA: Pe<jlepeHTHa~ Kareropl-1~ - ropoA 

CellO -0,153 0,091 0,858 0,045 0,571 1,046 
KOHCTaHTa 0,711 0,000 2,035 0,937 0,000 2,553 
Y1-1cno Ha61110AeHI-1~ : 5644 5644 
Nagelkerke R Square 0,167 0,160 

lt1CTO'IHI1K: AaHHble P~AM~)J(-2004. 

Ta6f111L.(a 3. nepBbiH Bbi60p ynpaam11011.1eiii KOMnSHMM B 2003 r. HeneHCMOHepaMM 

1967 r. p. M MOnOJKe, MMeBWMMM KSpTO'IKY 06R38TenbHOrO neHCMOHHOrO CTpSXOBSHMR 

MnM nony'IMBWMMM nMCbMO-yBeAOMneHMe M3 nel)p (cc38CTp8XOB8HHbiMM»),% no CTpOKe 

KoMy nopy'IMnM ynpaanATb cpeACTBaMM o6A3aTenbHbiX neHcM-

napaMeTpbl 
OHHbiX H3KOnneHMM 

a 2003 r.: 

HMKOMy, ccMOn'fyHbl» rocyAapcTBeHHoii YK '13CTHOM YK 

Bee aacrpaxosaHHble 54,9 44,3 0,8 
B TOM ~MCne: 

llOilYYI-1111-1 lll-!CbMO 1-13 n<llP 41,8 57,3 0,9 
Knl-leHTbl Hn<ll 31,0 62,9 6,0 

0 neHCMOHHOM pecJ>opMe: 

Hl-!Yero He aHaiOT 85,9 14,1 0,0 
YTO-TO CllbiWMI-1 76,0 23,6 0,4 
xopowo oc8eAOMneHbl 47,0 52,0 1,0 

C'IMTaiOT, 'ITO ynpaaneHMe neHCMOHHbiMM HaKonneHMAMM 6yAeT: 

1-1 HaAelKHee, 1-1 npl-16blllbHee 8 rocyAapcr8eH- 45,2 54,5 0,2 
HO~ YK 

HaAelKHee 8 rocyAapcr8eHHO~ YK, npl-16blllb- 57,3 42,4 0,3 Hee - 8 YaCTHO~ 

1-1 HaAelKHee, 1-1 npl-16blllbHee 8 YaCTHO~ YK 70,8 14,2 15,0 
He 3HaiOT 79,4 20,3 0,3 

0603Ha'leHI1fl : n<t:>P- neHC~OHHbli1 <!>OHA Pace~~. Hn<t:>- HerocyAaPCTB8HHbli1 neHC~OHHbli1 
<!>OHA, YK- ynpasmnoll.laR KOMnaH~Sl. 
npi1Me'laHI1e: KaTerop~Sl «XOpOWO OCBe,D.OMf1eHbl» BKJ1104a8T n~l..\, KOTOpbl8 3Han~ 0 neHC~OHHOi1 
pe¢opMe ~ 0 CB08M npase Bbl6~paTb ynpaBnSliOLl.lYIO KOMnaH~IO ; « 'ITO-TO Cf1b1Waf111» - Te, KTO 
3Haer n~6o o pe¢opMe, n~6o o npase Bbl6opa , ~ «HM'Iero He 3Ha/OT» - re , KTO 3aTPYAH~ncR c 
OTB8TOM ~n~ Aan OTP~I..\aTenbHbli1 OTB8T Ha o6a BOnpoca. 
V1CTO'IHI1K: AaHHble P~AM~)J(-2004 . 

CTPAXOBbiE nPir1H 
OnbiT lr1 nEPCnEKT~ 

HKKOnaes H. A., A.3.H., 

YcUJIU6GIOW,GJICJl aerjJu 
516115/emCR oaHOU U3 6 
Poccuu Ha co6peMeHHO 
mOflbKO nOmOMY, 'lmO 6 
6HeUlHe3KOHOMU'IeCKOU 
3Kcnopma ce2oaHR Hac 
CUOHH020 rjJoHaa 6e3 3 
5/6HO HeHOpMGJlbHGR, U 

J(flR noucKa Hau6 
ayem o6pamumb 6HUMQ 
cucmeMHGJI npo611eMa. ( 
cucmeMHbtM, KOMnfleK 

OaHoii U3 2JIG6Hbl~ 
o6ecne'leHUR 6 Poccuu 
nax. Ho 6cmaem 3GKO 
npuMeHUMbl 6 Op2GHU3Q 

Ilpo6eaeHHblii aH 
nepepacnpeae!leHuR pu~ 
Hocmb cmpaxo6o2o co ! 

HG'IGJIG aeucm6Ufl ao206 
C6513GHHOU C rjJopMUp06 

J(eiicm6yJOw,yJO cue 
KBG3ucmpaxoeoii. 0Ha 6Hj 
xpGHU'IeCKOU aerjJuu,umH 
cmpaxo6oii 'tacmu neHc 
uteHUU pG3Mepa neHCUU. 

HoeGJI (MoaepHU3ufXJ 
HGJI neHCUR, o6mamenbHa 
CUR. Cou,uMbHGJI neHcUR -
a 2apaHmupoeaHHGJI 2oc 
cmaJICa. C/JaKmu'tecKu ne 
U3 ce200HRutHux 6a.3oeoii ~ 
(6 'IGCmHocmu, KGJaxcm 

OLJ,Hoi:f: H3 Ba)lmei:f:umx npo 
COBpeMeHHOM 3TaOe HBJHI.eT 
PoccwJ1cKoJ1 <l>eLJ,epai.U-1H (Il 
xoLJ,ax II<I>P B 2007 r. rrpeBhiC 
UMTa 6IOLJ,)I(eTa II<I>P M3 cpeLJ,e 
2010 r. II<I>P LJ,OJI)I(eH nonyl£ 


