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B naHHOM HcCCI€I0BAHUM CHCTEMA HErocyiapCrB€HHOI0 NICHCUOHHOI'O odecneueHHus paccMaTpuBa€EeTCHa ¢ TOYKH
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In this study, the system of non-state pension provision is considered from the point of view of development
prospects, in connection with which the main problems in this area are identified.
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Tema mnpencTaBisieT TEOPETHYECKUH M NPAKTUYECKUH MHTEPECHI, IOTOMY 4YTO CHCTEMaA
rOCyJJapCTBEHHOTO MEHCUOHHOro obecneueHus: Poccuiickoit ®enepaluu peryisipHO MEpexHUBaeT
pedopMBbI, pe3ysIbTaThl KOTOPHIX OTPAXKarOTCsl HA CTAaOMJIBHOCTH JAHHOW CUCTEMBbI. B cBs3M ¢ uem
BCTaeT BOIPOC KOMIUIEKCHOTO Pa3BUTHS CTAOMIIBHOW CHCTEMBI HETOCYJapCTBEHHOTO MEHCHOHHOIO
oOecnieueHus1, KoTopas crocoOHa 6osee 3¢ (HeKTUBHO padOTaTh B paMKaX PhIHOYHON SKOHOMUKHU.

Martepunajbl M METOABI HCCJICTOBAHNS.

B kauectBe 00OBEKTa MCCieNOBaHMs BBICTYNarOT HerocynapcTBeHHbIE NMEHCUOHHBIE (DOHJIBI
Poccuiickoit ®enepaunnu. B OCHOBY wuccienoBaHMs JIETIM METOABl MCCIENOBAaHUA: aHAIU3,
CpaBHEHHUE, IPOrHo3upoBaHue. Mcnoap3oBanuch

JleaTenbHOCTh HErocyJapCTBEHHbIX (POHJIOB M NeHCHMOHHOro (oHna Poccum cxoxa, a BOT
¢GyHKIMU pasznuyaoTces. B oTnmume oT rocyaapcTBeHHOro (oHAa, KOTOPBIA CIEIUT 3a
CBOEBPEMEHHOW OIUIATOM CTPaxOBBIX B3HOCOB pabOTOJAaTENsIMM M  paclpeieiser Hux Io
MHIUBUAYATbHBIM CUETaM 3aCTpaxOBaHHBIX JHll. HerocyaapcTBeHHBIM NMEHCUOHHBIM (OH]I BUIUT
CBOIO 3a/lady B NPEYMHOXXEHMM CPEICTB I'Pa)JaH M CTPEMHUTCS MX Kau€CTBEHHO MHBECTHUPOBATh.
Ecnu paccmarpuBaTh HErocylapCTBEHHBbIM INEHCHOHHBIM (OHJ KaK 3KOHOMHYECKOrO areHra,
KOTOPBIN pelIaeT HEKOTOPYIO 3a/1a4y ONTUMHU3ALMU MHBECTULIMOHHOTO MPOIIECCa Ha 10JITOCPOYHOM
MEPUOJIE, TO CTOUT OTMETHUTD, YTO IIEJIbIO €r0 JAeSTeIbHOCTH SABISETCS MOTYyYEHHE TOMOTHUTEIbHBIX
(MHAHCOBBIX PECYpCOB OT HMHBECTHPOBAHHUS AKKyMYJIMPOBAaHHBIX cpelacTB ydacTHHkoB HIID B
BBICOKOJIOXO/IHbIE aKTHBBI.

HerocynapctBennsii neHcuoHsbsiii gona (HIID) - sto0 ¢dopma HekoMMmepuecKoit
OpraHM3alyy CcolualbHOro obecrnieueHusi. OCHOBHBIMH BHUAAMU HUX JIEATEIBHOCTH SIBISIFOTCS
JI00pOBOJIBHOE  JIOMOJHUTENIBHOE IIEHCHUOHHOE oO0ecleueHue, o00s3aTelIbHOe IIEHCHOHHOE U
po(eCCHOHATILHOE TIEHCUOHHOE CTPAXOBAaHUE HACENICHMSL.

3aKOHOM IIPEAYCMATPUBAETCS OCYIIECTBICHUE BHYTPEHHETO U BHEIIHETO KOHTPOJIA 32
JESTeIbHOCThIO (POHAOB ILECTbIO TOCYAAPCTBEHHBIMH OpraHaMu. OTOT K€ 3aKOH TapaHTHpYET
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JUIAM BBIIJIATY BCEX CPEACTB HAKONMMUTEIbHOW 4YacTU TEHCHU B MoJHOM oObeme. Cymma
MepelaHHbIX MM B YIPABICHUE HErOCYJapCTBEHHBIX IMEHCUOHHBIX (OHIIOB HE MOXET OBITh
YMEHbBIIIEHa HU IPU KaKUX OOCTOSTENbCTBAX. JleATenbHOCTh HEroCyJapCTBEHHBIX IEHCHOHHBIX
donmoB (HIID) perynaupyercst LeiabIM psIOM 3aKOHOB, B TOM YHCIIE YCTaHABIMBAIOIINX EPEUCHb
UHCTPYMEHTOB, B KoTopbie HII® MoryT pa3memats neHcuonuble cpencta. C 2016 roga Bce HIID
00s13aHBl BCTYIIUTh B CHCTEMY TapaHTUPOBAHUS TICHCHOHHBIX HAKOIUICHHWH, TaKUM 00pa3om,
COXPAaHHOCTH MIEHCUOHHBIX HAKOIJICHHUI 00eCcriedrBaeTCsi FOCyAapCTBOM.
Opnnako > ¢GeKTUBHOCTh MHBECTHPOBAHUSI CPEJICTB IMEHCHOHHBIX HAKOIUICHUW WITU
pe3epBoB POHIUPYEMBIX pACIIPEIETUTENbHBIX IEHCUOHHBIX [TAHOB 3aBUCUT OT YPOBHS MUHMIISAIUH B
cTpane. Bwicokuii ypoBeHb uHGUsIE B Poccuu Toka HE MO3BOJSET MOPTHENSM MEHCHOHHBIX
HAKOIUICHUH MOJIydaTh peajbHYI0 TOXOJHOCTH OOJIbIIE HYJS HA JUIMTEIbHBIX U CPEAHECPOUYHBIX
MEepPUO/IaX UHBECTUIIMOHHBIX TOPU30OHTOB.
Ha naHHbIif MOMEHT MOYKHO BBIJICTUTD Al IpeuMyIecTB i nepexoaa B HITD:

0 BBITUIATHl ydacTHUKaM (oHAa (HOPMHUPYIOTCS HE TOJBKO M3 B3HOCOB, HO TAaKXKE U3

JI0X0J1a, KOTOPBIH ObLI MOJIy4eH B pe3yJbTaTe YIpaBlIeHUS IECHCHOHHBIMU PE3EPBaMHU

0 pu 3 PEeKTUBHOM yIPaBICHUH JCHEKHBIMU CPEICTBAMU, JOXO] MOXKET MPEBHIIIATH

ypoBeHb HHQIIALINHU, 9TO NAET BOZMOXXHOCTH IOJIyYaTh MPUIMYHBIC BRIILIATHI IPU BBIXOJE HA

MIEHCUIO

0 NeSITeNIbHOCTh HErOCyJapCTBEHHBIX IEHCHOHHBIX (DOHAOB PETYJIUPYETCS LEIbIM

PSIOM 3aKOHOB B TOM YMCJI€ YCTAaHABIMBAIOUIMX II€PEYCHb MHCTPYMEHTOB, B KOTOphle HIID

MOTYT pa3MeliaTh NEHCHOHHBbIE cpelncTBa. MHCTPYMEHTHI, UCHOIb3yeMble (POHIAMU UMEIOT

HU3KYIO CTEIIEHb PUCKA.

0 rOJIOBOM MHBECTUIIMOHHBIN MJIAaH MOXKET OBITh CKOPPEKTHPOBAH 3a CYET TOTO, YTO

(dboHI MOXKET pearupoBaTh Ha U3MEHEHUs (PUHAHCOBOTO PHIHKA

0 ydyacTHUKaM (oHga mocTynHa uHOpMalnMs O CyMMe HAKOIUIEHHOW IEeHCUU U

HA4YMCIEHHBINA TPOLEHTOB, YTO MO3BOJIIET IPOrHO3UPOBATh Oy Tylliee

O JIU1a, KOTOPbIE HE UMEIOT BO3MOKHOCTH MOJTy4aTh TOCYIapCTBEHHYIO IEHCHIO B CBS3H

c TeMm, 4yTo He paboTanu oQUIUANTBHO, MOTYT I[OJB30BAaThCcid YyCIyramMu (OHIOB H

CaMOCTOSITENILHO (POPMUPOBATEH CBOIO OYAYIIYIO ITEHCHUIO

O BO3MO)XHO CaMOCTOSITEIbHO BBIOPATh pa3Mep BBIIUIAT, a TAKXKE MEPUOJI MOIYUECHUS

neHcu [2]

BoiBOaBI.

[Tpu BcéM MHOTOOOpA3NK MIPEUMYIIIECTB HETOCYIAPCTBEHHOMN MEHCHH, CJIEAYET MOHUMATh, YTO
JaHHBIE OTYHCIEHUS (GOPMUPYIOT UCKIIOYUTETHFHO HAKOMUTENBbHYIO YacTh MEHCHM, HO HUKaK He
BIIMSAIOT HA CTPaXOBYIO M 0a30BYIO0 YacTU MEHCHH. Tak, MOXKHO CJeJaTh BBIBOJ, YTO JaHHBIA BH]I
MIEHCUOHHOTO O0EeCHeYeHrss He MOXKET B IOJIHOM Mepe 3aMEeHHUTh TOCYAapCTBEHHOE MEHCHOHHOE
obOecrieueHre, B Y€M MOXKHO OIPEIEIUTh «TOYKY POCTa» HEroCyAapCTBEHHOTO MEHCHOHHOTO
obecrnieucHUs.
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