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BBEAEHWE

B HacTosLee BpeMs cerMeHT HErocyAapCTBEHHOrO NEHCMOHHOMo obecneyerus (Aanee Takxke — HMO)
HY»/.aeTcA B HOBbIX CTUMYyAaxX ANA pa3sBUTUA. HeonpeaeneHHOCTb, BO3HMKLIAA B CBA3M C pepopMuMpoBa-
HWEM NMeHCUOHHOW OTPAC/IU (B YACTHOCTM, CBA3AHHAA C «3aMOPO3KO» GUHAHCMPOBAHMA 06s3aTe/IbLHOMO
NMeHCMOHHOr O CTPaxoBaHWA, peryaapHO U3MEHALWMMNCA NepCrieKTUBaMmn BHeApeHUA NHAMBUAYA/IbHOMO
NeHCMOHHOTO KanuTana u T.4.), NPenATCTBYeT BbI6opy 3pdeKTUBHbIX NyTel pa3sutus cermenta HMO,
KaK, B Lie/IOM, Ha peryaaTOpHOM YPOBHe, TaK 1, B YaCTHOCTM, Ha YPOBHE Y4aCTHMKOB pbiHKa. Kpome Toro,
B CBA3U C pedOpPMUPOBaAHNEM NEHCMOHHOW OTpac/in U GOPMUPOBAHNEM HOBbIX OTPaC/eBbIX NPOAYKTOB
0CTaloTCA He00LeHeHHbIMM UCTOpUYecKan 3G PeKTUBHOCTb M 3Ha4YMTE/IbHbIN NoTeHunan passutua HIMO.
Tak, 3a Bpems, npoluejliee C MOMeHTa BHeJpeHNA Herocy4apCTBEHHOro NeHCMOHHOro obecneyeHus
B 1992 r., BbipaboTaHa MeTogoO/N0OrMYecKas, AOroBOpHas, perynatuBHaa 6asa Ana ocyliecTBAeHUA
AeatenbHoctn no HIMO, co3gaHa sdpdekTmBHO paboTarowas MHPpPaCTPyKTypa. HerocysapcTBeHHbIMU
NeHCMOHHbIMU poHAaMU (aanee Takke — HIMD) HakonieH 3HAYUTE IbHbIV MPAKTUYECKUI OMbIT pa3paboTKu
CNIOXHBIX KOPNOPATMBHbIX NEHCUOHHbIX MPOrpaMM ANf LUIMPOKOro Kpyra IOpUANYECKMX UL, BKIKOYanA
KpynHenwmnx pabotoaaTeneni ctpaHbl. bonee Toro, cnoxuslianca 3a 6onee yem 25-n1eTHUIA neproa cucTte-
Ma HIMO MoxeT cTaTh Cyl|eCTBeHHbIM NOACNOPbLEM B PelleHnn paja 3ajad, CTOAWNX nepes GUHAHCOBOW
oTpacnbto Poccuinckon ®egepaumm, B HaCTHOCTK, N0 0becneyeHmnio pbiHKa MHBECTULMOHHbBIMU pecypcamm
B o6bemax, COMOCTaBMMbIX C Pa3sBUTbIMK B COLMANbHO-IKOHOMMYECKOM M1aHe CTpaHaMWu. DTOT OnbIT
MOXeT 6bITb pacnpocTpaHeH 3a npejesibl MPOMbILWAEHHbIX KOPNOpauMi n GUHAHCOBbLIX FPynn u cTaTb
OCHOBOW HOBOW NapaAurMbl MEHCUMOHHOrO obecneyeHns rpaxgaH B Poccuiickon Geagepanmum.
NMetowan MecTo HefOOLLEHEHHOCTb BO3MOXHOCTel cermMeHTa HIO, cHMmKeHne BHMMaHMA K ero
NoTeHLManbHOMY Pa3BUTUIO MOB/IEK/IN 38 CO60M 1 HEKOTOPbIN AedULUT B CMCTEMHOM cbope MHpopmaLmn.
B cBa3um ¢ 3tTum CPO HATM® B MHMLMaTMBHOM nopsajKe nposesa cbop cTaTucTnuyieckon nidopmauunm cpeam
Herocy,apCTBeHHbIX NEHCMOHHbIX GOHAO0B, OCYLeCTBAAIOWMX AeaTenabHocTb no HIMO, n o6obwwmna ero.
LienamMm gaHHOro nccne0BaHNA ABUINCH:
e aHanu3 25-neTtHero onbiTa HIMN® no passutuio cuctemsl HIMNO Yepes KatoyeBble NOKasaTenn mx
AeATeNIbHOCTY;

®  pacliMpeHne UMeloLenca B OTKPbITOM AOCTyne MHPOpPMaLMK NO NoKasaTenfaM fAeATe/IbHOCTU
HM®;

®  aHanu3 BHYTPEHHMX U BHelWHNX ¢pakTopos AgeAatenbHocTy HI® B cermenTe HIMO;

e  ¢dopmyanposaHue Mep no passutuio cermerta HIMO.



1. OLUEHKA PA3BUTUA HNO (PE3Y/IbTATbl ONMPOCA HMN®)

B nepunog c 1 pespana no 30 mapta 2019 roga 8 CPO HAT® npoBoan/ica onpoc 0 pa3InyHbIX acneKTax
pa3ssutua HMO. [laHHble onpoca, npuBeAeHHble B 0630pe, HOCAT arpermpoBaHHbIN XapaKTep 1 KacaroTca
aeatenbHocTn HM® (Bxogawmx 8 CPO HAM®) B cermeHte HMO B uesnom. O630p He mpegnonaran
CoCTaB/IeHMA PeNTUHIoB GOHAOB NO AOXOAHOCTU, CyMMe NEHCMOHHbIX Pe3epBOB 1 MPOYNM NOKasaTenaM,
a TaKe packpblTua nH$opMaLmm O AeATenbHOCTU Kaxkgoro ¢oHaa no HIMO.

B HacTosALweM AOKyMeHTe npuBejeHbl pe3yibTaThl onpoca 26 HMN® - yneHos CPO HATM® - no ntoram

AaearenbHoctu B 2018 roay.

Jonsi NeHCWMOHHbIX PesepBOB OMPOLLEHHBIX Jons yicna y4acTHUKOB OMpPOLLEHHbIX (DOHA0B
choHgoB B 00Lem obbeme Bcer oTpacnm B 0bLLEeM KonuyecTBe No BCeil oTpacnu

Mpo4ne HMN®P

{40 Mpoune HMNP
23%

OnpolweHHbIe
26 HN¢P
7%

OnpolueHHbIe

26 HN®
90%

COBOKYMHbIN 06beM MEHCUMOHHBIX pe3epBOB OMpoLUeHHbIX $oHAoB Ha 31.12.2018 coctaBnan 1,1 TpAH.
py6/1ei, COBOKyMHOe KoNn4ecTso y4acTHMKOB HIMO —noyTu 5 MAIH. 4enoBek, M3 HUX NONYHatoLMX NEHCUIO —
1,2 MAH. Yen., ¢ 06wmM 06bEMOM BbiNNaveHHbIX 3a roj neHcuin B pasmepe 54 mapg. pyb. 3To nokasbiBaerT,

4TO B pe€3y/1bTaTaX Onpoca npuBejeHbl JaHHble, XapaKTepusyoLimne 6OI'IbLIJy}0 H4acCTb OTpacin.



1.1. KNHOYEBbIE MOKA3ATE/IN AEATE/IbBHOCTU HM®
CTpyKTYypa K/IMeHTCKOW 6a3bl U NEHCUOHHbIX pe3epBOB

OTpacneBas CTPYKTypa KAMEHTCKOMN 6a3bl M NMEHCUMOHHbIX cpeacTs (B YacTv PMIMO) no onpoLweHHbIM
HM® nmeeT cneaytowme ocobeHHOCTH:
e  Ko/amyecTBO y4aCTHMKOB MHAMBUAYANbHBIX MPOrPaMM Ha CTaj MmN HAaKOMN/eHUA NOYTU CPAaBHANOCH
C KO/IMYeCTBOM Y4aCTHUKOB KOPMOPAaTUBHBIX MPOrpamMM, HaKan/MBawLWmx cpesctsa. [10CKOAbKY
OCHOBHaf 4acTb CylecTByOWMX y4acTHMKoB MHIMO 6bina npusneyeHa B 2017 r., NeHCUOHepbI
U3 UX Yncna ewe He cGOpMMPOBAIUChL, MOITOMY KO/IMYECTBO NEHCMOHEPOB MO KOPMOPaTUBHOMY
HIMO noka npeBbiWaeT KoANYeCTBO NeHcMoHepos no MHIMO 6onee Yem B 40 pas.

Knuentckaga 6asa yyactHukos HINO B paspese
cTaguit U TUNOB NMPOrpamMm, MIH.Yen.

35
3,0
Ha cTtagumn
nony4eHns
B 1,18 neHcum

B Ha cTaguun
HakonneHnsa

KopnopaTtuneHoe HIMNO WMHamsuayaneHoe HIO

PucyHok 1. Knuenmckas 6a3a HIO, maH. ven.



[MeHcnoHHbIE pesepsbl B Yactu Pr1MNO B
paspese cTagui 1 TUNOB NporpamMm, Mnpa.pyo.

1000
900
800
Ha cTtaguu
700 nony4eHus
NeHcum
600 673
500
400
300
B Ha cTaguun
200 HakonneHuns
100
4
0 38
KopnopatusHoe HMNO  UHoueupyaneHoe
HMO

PucyHok 2. lMeHcuoHHble pe3epssi (npusedeHsi daHHbIe no pazmepy PI110)

e B uenoM Ha cTagun HakonaeHna HaxoauTtca 75% yvactHukos HINO, npu 3TOM Ha HUX NpUXoANTCA
31% neHc1oHHbIX pe3epBoB B YacT PMMO (cooTBeTCTBEHHO, HAa 25% Y4aCTHMKOB-MEHCMOHEpOB
NPUXOAATCA ocTaBlumecs 69% MeHCMOHHBIX pe3epBoB). JlaHHbIN AUC6anaHC Bbi3BaH, B MepByto
oyepeb, cneunPprUKON KOPNopaTMBHbLIX MEHCUOHHbIX MPOrPaMM HECKObKMX KpynHenwmx HId
(y KOTOpbIX CpeAcTBa NMEHCMOHEPOB MPEBLILLAIOT CPEACTBA HAKaMN/AMBAOLMX MEHCUM), @ TaKKe
3HAYNTE/IbHBIM KO/IMYECTBOM YYaCTHUKOB MHAMBUAYanbHoro HIMO Ha cTagum HakonneHua c
He3Ha4YNTe/IbHbIMM MO pa3sMepy CYeTaMMU.

e Manbii pasmep cyeToB y4vacTHukoB WMHIMO Banser u Ha pucbanaHc CTPYKTYpbl OTpac/u,
3aK/I04alOLWMIACA B TOM, 4TO Ha y4acTHUKoB MHITO npuxoautca Bcero 4% neHCMOHHbIX pe3epBoB

MpW UX 0/ NO KoNnyecTsy B pa3mepe 37% oT o6wero 4mcna y4acTHUKOB.

HanboneenpeacraBneHHon cpeam yvacTHMKoB HIMO Bo3pacTHOM KaTeropueii, No 4aHHbIM ONPOLLEHHbIX
doHaoB, aABnaetca kateropua ot 30 go 45 net, 3aHnMarowas 38% oT oblero KoMYeCTBa Y4aCTHUKOB
(nnm 50% oT KoNMYeCTBa yHaCTHUKOB Ha CTaAMM HAKOM/IEHWA), 3aTeM — KaTeropus y4aCTHUKOB Ha 3Tane
HaKonieHns ctapue 45 et — 26% (1am 34% OT KoIMYeCTBa YYaCTHUKOB Ha CTaguM HaKomnieHus). Jons
KaTeropuu «0 30 neT» CyLecTBEHHO HKe U cocTasnseT 12% (16% no Hakan/MBaKLWMM Ha NEHCUID).

JlaHHan cTpyKTypa 0byc/noB/ieHa paAoM GpaKTOPOB, B T.4. TaKUX, KaK BO3pacTHas CTPYKTypa nepcoHana
KoMnaHuin ¢ kopnopaTtueHbiM HIMO, yc10BMAMK CyLLeCTBYIOWMX NPOrpaMM, pasnyneM noBejeHYecKunx

XapaKTepUCTUK /IIofeN pasHbiX BO3PACcTOB, BEPOATHOCTHbIMM XapaKTEPUCTUKAMU COOTHOLLEHWI



NOTEHLMA/IbHBIX BbIFOA M 3aTPaT A1 Pa3HbIX BO3PACTHbIX KAaTEropuin n T.4. 3Tu pakTopbl v 06ycnaBanBatoT
He3HaYUTe/IbHble Pa3/InymMA CTPYKTYPbl KANEHTCKoM 6a3bl B pa3pese nporpamm HIMO (KopnopaTueHble 1
WHAMBUAYA/bHbIE).

Tak, HanpuMmep, NPenMyLLECTBEHHON KAMEHTCKON ayAuTOpuen WHAMBWUAYaNbHbIX nporpamm HIMO
ABNAOTCA y4acTHUKM B Bo3pacTe 30 — 45 net—55% oT 0bLiero koamyecTBa y4aCTHUKOB UHAMBUAYA/IbHBIX
nporpamM, TOrAa Kak Ha JaHHYIo BO3PacTHYIO KaTeropuio NpuxoauTcs anwb 28% oT obLiero koamyecTsa

Y4aCTHUKOB KOPNMOPATUBHbIX MEHCUOHHbBIX NPpOrpaMM.

KnneHTckas 6asa B paspese BO3paCTHbIX
kKateropun n Tunos nporpamm HMO, %, mnH.yen.

35
30
® 1o 30 net
25
n =
20 30-45 net
1.5
Bonee 45 net
SR (Ha aTane
1,0 ] | HakonneHus)
: » :
1
05 i :1381/;; : iTBonee 45 net
’ | ’ \  (Ha aTane 2%
] | BBINNAT) 0,03
1
00 ' 5 !
KopnopatusHoe HINO WugueugyansHoe HIMNO

PucyHok 3. BospacmHas cmpykmypa (npusedeHsl 00U U pa3mepsbl BO3pacmHbIX Kameaopuli omoeabHO no
kopnopamusHomy HIO, omdenbHo no uHdusudyansHomy HI1O)'

Mpy 3TOM HEO6XO4MMO OTMETUTb, YTO MPOHUKHOBEHUE (MM pacnpoCTpaHeHHOCTb) nporpamMm HMO
B Pa3/IMyHbIX BO3PACTHbIX KaTeropuax cpean HaceneHua PO pas3nnyHa — HaMMeHbllee NPOHMKHOBEHME
HabntopaeTca B cermeHTe «go 30 net», rae nporpammamu HIMO oxBavyeHo 0Kon0 3% MOTeHUMaNbHON
ayamTopun, Hambosbliee MPOHUKHOBEHWe — B KaTeropum «oT 45 po 55/60», rae npoHWKHOBeHWe
MaKcuMasibHO u coctasnsaeT 7%. B kateropumn «30 — 45 neT» NpoHNKHOBEHWE COCTAB/AET OKO0 5%.

Jlona My»4MH B KOpNopaTMBHbIX MpOrpaMMmax npesblillaeT AO/0 XeHWMUH Ha 14 n.n., B UH-
AVBUAYaNbHbLIX Mporpammax, HaobopoT, »eHwwuH B 1,5 pa3a 6onbwe, yem MyxumH. Takas
CTPYKTYypa, No-BuAMMOMy, obycnoBneHa Kak CTPYKTYpOM NepcoHana B KPYMHbIX OpraHu3auuax
(B yacTu kopnopatueHoro HIMO), Tak ¥ pa3/NIMYHbLIMU NOBEAEHYECKUMU XapaKTEPUCTUKAMK MOJOB

(nposBAAOWMMMCA B MHAMBKAYaNbHOM HITO).

" lonv npuBeAEeHbl K YACNY YHaCTHUKOB OTAe/bHO No KopriopatusHoMy HIMO u no nhaveuayansHomy HIMO
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KnueHTckas basa B pa3pese reHaepHbIX
kaTeropuin n Tunos nporpamm HIMO, %, MnH.4en.

35
30
2:5 YKeHWWHEbI
20
15
B My3KUMHBI

1,0

&2 41%

0,75

0,0

KopnopatueHoe HIMO NuoneupyansHoe HIMO

Pucytok 4. [eHdepHas cmpykmypa (npusedeHsl oAU U pa3mepbl 2eHOEPHbIX Kamez0puli 0maoe/bHO N0 KOPNOPaMUBHOMY
HITO, omdesnbHo no uHdusudyansHomy HIMO)

Tak, cornacHo paHee NpOBeAEHHbIM UCCNEAOBAHMAM, EHWMHbI Yale 6ecrnoKoATCAs O CBOEM
3p0poBbe, 6osee 3pPeKTUBHO 3a60OTATCA O HEM, Yalle 3aAyMbIBAlOTCA O /IMYHBIX AOATOCPOYHBIX
nepcrneKkTUBaXx B 3TOM YacTu. Cxoxas KapTuHa HabatogaeTcs, TaKMM 06pa3oM, U MO CXOXKUM BONPOCaM,
MO OTHOLUIEHUIO K NEHCUAM M NPOYUM UCTOYHUKAM A0X0/a, ONpeAe/AloWMM KauecTBO XU3HN nocse
AOCTUKEHUS NMEHCUOHHBIX OCHOBAHUM.

TakKe BaXKHbIM $aKTOpPOM B NOJIb3Yy MPUHATUA peleHusa 06 yyacTum B uHamemayanbHom HMO
(1, KaK pe3y/nbTaT, MPUYMHOW MPEBLIWEHUA AOAN XKEHWMH Haj AONeWH MYXKYUH) AR HKEeHLWUH
ABAATCA CTaTUCTUYECKME AaHHble MO CpeAHel NPOAO/IKUTENbHOCTU KU3HU B pa3pese nosios (a
AN MYXUYMH, COOTBETCTBEHHO, YKa3aHHble JaHHble ABAAIOTCA MPUYMHOW pelleHUs He y4acTBOBaTb
B MHAMBUAYaNbHOM HIMO), cornacHo KOTOpPbIM OXUAAeMas MPOAOMKUTENbHOCTb U3HUN XEHLMH Ha
MeHCMMN 3HAYUTENbHO BbILLE.

MpyV 3TOM AN OL,EHKM COBCTBEHHBIX MEPCMEKTUB Ha NEHCUM BMECTO LUIMPOKO U3BECTHOr O MOKasaTe s
CPesHel 0XMAAEMON MPOAOMKUTENBHOCTU XKU3HU NPU POXKAEHUU LenecoobpasHo paccMaTpuBaTh
(npogBuratb) nokasaTesnb CpefHeill MPOAO/MKUTENbHOCTM KWU3HWM B MNPEANeHCMOHHOM BO3pacTe
AN B TOM BO3pacTe, B KOTOPOM Ha3HayaeTCsA NeHCUA. ITO MO3BO/AET OYUCTUTb CTAaTUCTUYECKUIA
noKasaTe/lb OT BANSHUA U36bITOYHBIX NN NPEXAEBPEMEHHbIX CMEPTei, OTHOCUMBIX AeMorpadamu K
npesoTBpPaTUMbIM.

3aKOHOMepHOCTb TAaKOBa, YTO CKaXXAbIM MPOXUTbIMTOAO0M OXNAaeMaA NpoOAO/NKUTE/NIbHOCTb XXU3HU
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CpeAHeCcTaTUCTUYECKOro Ye/10BEeKa yBE/IMYMBARTCA, T.€., KNIPUMEPY, OXKNAAEMAA MPOAO/HKUTENbHOCTb
WU3HU MYXUMHbBI, A0XMBLIEro A0 65 neT, Ha 10 aeT Bbile 0XNAAEMON NPOAONKUTENbHOCTU KU3HN
30-netHero.

3TO NPOUCXOAUT M3-3a BbICOKOTO YPOBHA CMEPTHOCTYU NtoAel (B OCHOBHOM MYXUMH), HauMHas ¢
Bo3pacTta 25 — 29 net, 06yc/10BNIEHHOr O NpexgeBpeMeHHON CMepPTHOCTbIO:

e OT BHeWHUX NpuunH (OT caMoy6UICTB, YBUIACTB, HECHACTHbIX C/ly4YaeB, CBA3AHHbIX C

TPaHCMNOPTOM, OTPaBNEHWUI, B T.4. a/IKOTO/IEM, U T.A.);

e 0oT 60/1e3HeN cMCTeM KpoBOOGpaLLeHUA (MPUYEM Y MONOABIX MYXXUYMH 3TO aCCOLMMPOBAHO CO

310ynoTpe6eHneM ankoronem).

B pe3synbTaTe Ha CerogHAWHMI AeHb OXuAaeMasa NPOAO/NKUTENbHOCTb XMU3HM Ha NEHCUU And
AOCTUrHYBLUMX O6LLEYCTaHOBJIEHHOIO MEHCUOHHOro Bo3pacta (B T.4. u3beaBWMX MonajaHus B
rPYnMbl PUCKA, MOABEPIKEHHbIE BbilEYKa3aHHbIM MPUYMHAM CMEPTHOCTU) OLLEHUBAETCA:

e B13,7 roaa ana MyXu4uH (Npu NneHCMOHHOM Bo3pacTe 65 neT);

e B 22TroAa ANA XeHWMH (Npy neHcMoHHOM Bo3pacTe 60 neT).

NHpopMMpOBaHME HaceneHuUa O CTOJIb 3HAYUTE/IbHbIX CPeAHeCTaTUCTUYECKUX CPOKaxX MKWU3HU
Ha NeHCMM AOMKHO coAelncTBOBaTb B 6opbbe C WMPOKO pacnpocTpaHeHHbIM B MocaejHee BpeMsA
BO3pa)KeHMeM MOTeHLMasbHbIX KAMEHTOB («...Tenepb [MOC/Ie NoBbIlWeHUA NeHCUOHHOro BO3pacTal A
TOYHO He AOXMWBY AO MEHCUU...») U B BoBreyeHun B HIMO npegcTaBuTeneit MON0OAOI0O U CpesHero
BO3pacTa, U B OCOHBEHHOCTU — MYXUUH.

TaknM 06pa3oM, € BbICOKOMN A0/1ei yBePEHHOCTU MOXHO nojaaratb, YTO OCHOBHOWM NOTeHLMan Ans
pa3sutua HINO B yacTu npuBieYeHNA AONONHUTEbHBIX KINEHTOB HAaXO0AUTCA:

e B pacwupeHumn oxsaTta HIMO npeacraBuTenel kKateropmum «A0 45 net», B 0CO6EHHOCTN MyX-

YMH;
e B CTMMY/IMPOBaHUM POCTa BE/IMYNHbI CHETOB CYLLECTBYIOLWMX U NMPUBNEKAEMbIX YYaCTHUKOB
(Bknagumkos) HMO.

JaHHbI MOTeHUMaN MOXeT 6biITb peanu3oBaH NPU NPUHATUUN OMpPeseNeHHbIX CTUMY/IUPYHOLNX
AaHHbIV cermeHT Mep (cM. 2. MPEANOXXEHWSA MO PA3BUTUIO HIMO).

ABVI)KEHMG NMeHCUOHHbLIX CpeAcCTB

[MeHCHOHHbIe B3HOCHI, ocylecTBieHHble B 2018 r. Bk1agumMkamum onpoueHHbix HM®, npesbicnan
MeHCUMOHHbIE BbINAATbI 3a TOT Xe nepuog Ha 36 mapa. pyb.

[MeHCMOHHbIe B3HOCHI MO KOPMOpaTUBHbLIM NporpamMmam coctaBnuan 90% ot Bcero o6bema B3HO-
coB, No uHameuayanbHoiM — 10%. CTpyKTypa B3HOCOB 06ycnoBneHa CTPYKTYpPOM y4acTHMKOB Ha
CTaZMM HaKoMAeHUsA MO TUMY NporpaMm (KOpNopaTUBHBIX YHAaCTHUKOB — 52%, MHAUBUAYANBHbIX —
48%) c y4eTOM AEBATUKPATHOIO MPEBLILIEHUS CPEAHUX B3HOCOB MO KOPNOPaTUBHBIM NpOrpaMMaM
Haj CpPeAHMMM B3HOCAaMMU MO WHAMBMAYaNbHbIM MPOrpamMMaM (COOTBETCTBEHHO, 46 TbiC. pyb. u

5 TbiC. py6. B roa).



AswxerHune MNP B 2018 roay B paspese
KaTreropui BbINnar U TUNOB NEHCUOHHbIX
nporpamm, Mnpa.pyo.
120

100

80 m KopnopaTtusHoe HIMNO

680 NHomengyansHoe HINO
40

20

4,64 1,32

-20
-40
-0,04
-60
[MeHCUOHHBbIE BbinnayeHHble BeinnayeHHble  BblKynHble cyMMbl
B3HOChI neHcum NEeHCUN (CPOYHbIE

(NOXKW3HEHHBIE) + 0O UcUepnaHud)

PucyHok 5. /]BuskeHue neHCUOHHbIX pe3epBoB (npusedeHbl pasMepbl B3HOCOB U Bbinaam, 8 MApd. py6., B paspese
KopnopamusHoe HIMO/uHdusudyansHoe HI1O)

OCHOBHas YacTb BbINAAT (KaK MEHCUI, TaK U BbIKYMHbIX CYMM) OCYLLECTBAAETCA MO KOPMOPATUBHbIM
nporpamMmaM (95% oT obuwero o6beMa BbINAaT), MpPUYEM 3HauUTeNbHY Ao (65%) coctaeasioT

MOXWU3HEHHDbIE NMEHCUMN.

OueHKa ko3¢ PuLIMeHTa 3aMelLeHNUA NeHCMel yTpayeHHoro 3apaboTka

Koa¢pdpuumeHT 3amewenmns (K3) 3apaboTHol naaTbl rocyAapcTBeHHOM NeHcueld B PO coctaBaser
36%?%, a Han4YMe HerocyapCcTBeHHOW neHcumn yBeanymeaeT K3 ana yyactHuko HIMO B cpeaHeM,
Ha 10 n.n. (CoraacHo KOHCepBaTMBHOW oLeHKe Ko3dpduLmeHTa 3ameleHns Ha OCHOBAHUM JaHHbIX
onpoca; peanuctuyHan oueHka K3 npu yyeTe TOAIbKO Ha3Ha4YaeMblX MEHCUN COCTAaBUT BENYUHY
okono 15 - 17 n.n.).

Kpome Toro, Heo6x041MM0O OTMETUTb, YTO, KaK NMOKa3bliBaeT ONbIT PYHKLLMOHNPOBAHMUA MEHCUOHHBIX
cucTeM B rocyaapcreax — yneHax OpraHu3aunm 3KOHOMUYECKOro COTPYAHUYECTBa U Pa3BUTUA U
APYrUX pa3BUTbIX CTPaHaX, HN OAHa MEHCMOHHaA CUCTeMa He MoxeT obecneynBaTb JOCTOMHbIN
YPOBEHb MEHCMOHHOro obecneyeHMA UCKAYUTENBHO 3a cYeT ee 06A3aTeNbHOM COCTaBAAOLLEN,
o6wnin KoadPULMEHT 3aMelleHNA NeHCnen yTpadeHHoro 3apaboTka popmMumpyeTca 3a CHeT MHOTO-

YPOBHEBOWN NEHCMOHHON CUCTEMBI.

2 MMpu ncnonb3oBaHWUM NoaxoAa K pacyeTy KoadduLmeHTa 3ameleHns, pekoMeHayemoro OICP.

10



CTpykTypa 3amelleHns cpeaHunx 3apaboTHbIX
nnaTr MneHcuMaMK

B YacTb cpegHel 3/nnathl, HesaMelleHHas neHcuel, Toeic. pyb., %
u YacTb cpegHeld 3/nnathl, 3amMelleHHas cpegHei neHcueii no HIMO, teic. py6., %

W YacTb cpegHeli 3/nnathbl, 3aMeleHHan cpedHei rocyaapcTBEHHON NneHenel, Toic. pyb., %

PucyHok 6. KoHcepsamuBHas oyeHKa CmpyKmypbi 3aMeujeHUs CPeOHUX 3apabomHbiX naam cpedHUMU NeHCUAMU (pacyemsl
Ha 0cHoBaHuUU daHHbIx onpoca HIN®, 0aHHbIx no @OT u cpedHUM 3apaboMHbIM NAamam KAYeBbiX BKAAOYUKOB ONPOWEHHbIX
HI1®, danHbix [1®P, Poccmama, 2014 - 2018 22.)

TakuM 06paszoM, 418 3HAYMMOTO yBeNNYeHUs KodpdurumeHTa 3ameLteHns 3apaboTHol naaTsl (Ha 10 —
17 n.n.), u, COOTBETCTBEHHO, YPOBHA AOXOA0B NEHCUOHEPOB HEO6XOAMMO YBE/IMYEHME OXBaTa rpaXAaH
P® HerocyaapcTBEHHbIM NMeHCUOHHBIM obecneyeHneM. [1pn 3TOM HEO6XOAMMO OTMETUTD, YTO, B OT/IMYME
OT VHbIX MEHCUOHHbIX BbINAAT, BbINAaThl No HMO B Poccum nctopuyeckn YactuyHo obnaratotca HAD,

4TO NpUBOAUT K CHUIKEHUIO o6u.|,ero YPOBHA NEHCNOHHOI O obecneyeHus.

1



1.2. CYWECTBYHOLWWUE N MNEPCIMNEKTUBHbIE PAKTOPDI

PA3BUTUA CETMEHTA HINO

CyuwiecTByiouue pakTopbl, BAUAIOLLME HA cerMeHT KopnopaTtueHoro HIMO

KntoyeBble xapaKTepuCcTUKKU cerMeHTa KopnopaTtusHoro HIMO
N3 26 onpolueHHbIx $poHA0B ycayrammu koprnopatusHoro HIMO 3aHumatotca 25 HIMO.
Yy4yacTHMKaMu KOpnopaTUBHbIX NporpamMM ABasAloTcsA 3,08 MAH. yenosek, 60/bluas YacTb U3 KOTOPbIX

(ok0n10 62%) HaxXOAMTCA Ha 3Tarne HAKOM/IEHMS.

CTpyKTypa y4acTHMKOB KOPMOPaTUBHbIX
nporpamm HIMO, mnH.ven., %

B Ha cTagun HakonneHusa

Ha CTagun nony4vyeHnAa
neHcun

PucyHok 7. CmpyKmypa y4acmHUKoB KopnopamusHbix npozpamm HIMO 8 paspeze cmaduli (B MAH. yen. u %)
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Ha y4yacTHMKOB KOpPNOpPaTMBHbIX MPOrpaMM NPUXoANTCA 0K010 960 MApA. py6. NEHCUOHHBIX pe3epBOB
B yactu PIIMO, 70% KoTopbIX, B CBOIO O4epeb, COCTABAAIT CPeACTBa Y4aCTHUKOB Ha CTaZnmn NoNy4eHnn

NeHCUMN.

Ctpyktypa PIMO no kopnopaTtuBHbIM
nporpammam HIMO, mnpa.py6.,%

H o y4YacTHUKaM Ha cTaguun
HakonneHnAa

no y4yacTHuKaMm Ha ctagun
nonydyeHna NneHCUK

PucyHok 8. Cmpykmypa PI1I10 no kopnopamusHbiM npozpammam HIMO s pazpesze cmaduli (8 mapd. py6. u %)

Cpeanuii cueT (yaenbHbiii pasmep PMMO Ha yyacTHMKA) B LLe/IOM MO YYACTHUKAM KOPMOPaTUBHbIX
nporpamm coctasnseT 312 Toic. py6., B T.4. B pa3pese cTaguii:
e 151 TbIC. py6. — NO Y4aCTHMKAM Ha CTaAUW HaKOMNEHUS;

e 568 TbiC. py6. — NO NONYYaIOLMM NEHCUN.

KnrouyeBble paKTOpbI pasBUTUA cerMeHTa KopnopaTtmsHoro HIMO

KntoyeBbiMu pakTOpamu, BanaoWwmMMmU Ha passuTtue HIO, apaatoTcs:

®  aKTMBHOCTb camux HIM® B paboTe ¢ KAneHTamy;

e  ypOBeHb Pa3BUTUA SKOHOMUKMY;

e  BOMpPOCHI, CBA3AHHbIE C pacnpegeneHneM 3aTpart y4actHmkos HIMO.

YyuTbiBas TEKyLlyl0 MaKPOIKOHOMMYECKYH CUTYaLUMIO U OTCYTCTBME KaKMX-M60 [eACTBEHHbIX
CTUMynOB Ans paboTopaTenield, 3HauUTeNbHOE YyBe/IMYeHME Chpoca CO CTOPOHbI KOPMOPaTMBHOIO
cerMeHTa 63 3Ha4YMMbIX U3MEHEHUI B MaKPOIKOHOMMKE U B PeryIMpoBaHuM OTpacau npeAcTaBaseTca
MasoBepoATHbIM. VIMEHHO NO3TOMY BCEMM PeCroHAEHTaMM OTMevasnoCb, 4YTO, B MEPBYK oOuepesb,
NONOXUTENIbHOE BAMAHME Ha pa3BuTMe cerMeHTa KopnopatmeHoro HIMO okasbiBaeT axkTusu3auus
paeAatenbHocTn cammx HM®, ux nHMUMaTMBHOCTL B paboTe C OpraHM3auuaMM — MOTeHLMabHbIMU U

CyLLeCTBYIOLMMU KOPMOPATUBHBIMU KANEHTaMU.
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OnocpegoBaHHO ¢$OHAAMM OTMeYaeTCA 3HAa4YMMOCTb BOMPOCOB pacrpejeneHna Harpysku mno
¢uHaHcnposaHmio nporpaMm HIO, oTCyTCTBMA Ky/NbTypbl BHeAPEHWA KOPMOpaTWMBHLIX MPOrpamMMm u
HeJ0CTaTo4YHOM MHGOPMUPOBAHHOCTM 0 BO3MOXHOCTAX HIMO. BanaHme 3akoHOAaTeIbHbIX M HAaNOrOBbIX
CTUMY/I0B paccMaTpuBaeTcs GpOHAAMN OAHOBPEMEHHO C TOYKM 3PEHUA N NONIOXKMTENILHOrO BAUAHUA, U
oTpuuatenbHoro. Takke NpMMepHO B PaBHOM COOTHOLWEHMN $OHAAMM pacCMaTpuBaeTCA HeraTMBHoe
M MO3NUTWMBHOE BAWAHWE TOCYAAPCTBEHHOrO CTUMYAMPOBAHMA («MpomaraHAMPOBaHUA») TpaXAaH K
OCYLLeCTB/IEHNIO CAMOCTOATE/IbHbIX MEHCMOHHbIX HAKOM/IEHUA.

Haunbonee cunbHoe HeraTMBHOe BAUAHME Ha pbIHOK KopnopaTusHoro HIMO, no pesyabTaTam onpoca,
OKa3blBaeT YPOBEHb Pa3BUTUA 3KOHOMWKM, KOTOPbIN MOXHO Ha3BaTb OCHOBHbIM CAEPXUBAKOLMM
dakTopom.

BnuaHue dpakTtopoB Ha pbIHOK KOPNOPAaTUBHOMO
HIMO, mHeHua HIMNo

MHuymaTtneHocTe HIM® 24

BzaumogencTtene HIMNP ¢

22
npeanpuaTUAMm

11
3akoHogaTenksHbIe, HAaNOroBLIe
cTUMynel/Gapbepsl

11
roccTUMYNUpOBaHWe, nponaraHga 12
21

YpoBeHb pasBuUTUA SKOHOMUKN 4

30 20 10 0 10 20 30

PucyHok 9. OyeHra BausiHUS hakmopoB Ha pbIHOK KopnopamusHo2o HI1O (npusedeHo Konuvecmso omeemos oHO0B)
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CyuwecTBytowme ¢akTopbl, BAUAIOWME HA CETMEHT UHAMBUAYanbHoro HIMO

KniouyeBble xapaKTepUCTUKN cerMeHTa uHamsemayansHoro HMNO

Kaxablin 13 onpolieHHbIx GOHAOB OKasbiBaeT ycnyru uuamsuayansHoro HMO. B nHagmsmayansHom
HMO yuacTeytoT 1,81 MAH. YenoBeK, NOAABAAIOLANA YAaCTb KOTOPbIX (Ok010 98%) HaXOAMTCA Ha 3Tane
HakonieHuA. [laHHbIA CerMeHT, COrnacHoO pacyeTHbIM oueHkaM, B 2017 — 2018 rr. Bbipoc 6onee yem B 4

pasa (B koHue 2016 r. ero pasmep cocTasasn 0Koso 0,4 M/H. yen., B KoHue 2017 r. — okos10 1,6 M/H. yen.).

CTpyKTypa y4acTHMKOB MHAMBUOYANbHbIX
nporpamm HIMO, mnH.ven., %

B Ha cTaguu HakonneHusa

Ha cTagun nony4veHuna
NeHCUN

PucyHok 10. Cmpykmypa y4acmHuKos uHousudyasbHbix npozpamm HIO 8 paspese cmaduli (B MaH. yen. u %)

Ha y4acTHMKOB MHAMBMAYa/bHBIX NPOrpaMM NpuxoanTcA 42 MApA. py6. MEHCMOHHbIX pe3epBOB B

yactu PI1MNO, 90% KoTopblIX, B CBOKO O4epesb, COCTABAAT CPeACTBA YH4AaCTHUKOB Ha CTaZANM HAaKOMN/IeHUA.
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Crpyktypa PO no nHgnsuayanbHbIM
nporpammam HIMO, mnpa.py6.,%

B no yJyacTHUKaMm Ha cTagun
HaKonneHna

no y4yacTHWUKaM Ha CTaguun
nony4vyeHna neHcumn

PucyHok 11. Cmpykmypa PI1I10 no uHousudyansbHbim npoepammam HIMO 8 paspese cmaduli (8 Mapd. py6. u %)

Cpeanuii cyet (yaenbHblii pasmep PMMO Ha yyYacTHWKA) B LE/IOM MO YYaCTHUKAM MHAUBUAYA/bHbIX
nporpamm coctasnseT 23 TbiC. pyb., B T.4. B pa3pese CTaguii:
e 22 TbIC. pyb. — MO y4aCTHMKAM Ha CTaANM HAaKOMN/IEHUSR;

e 142 TbiC. py6. — NO NOAYHAOWMM NEHCUMN.

KntoyeBble pakTopbl pasBuTUA cerMeHTa nHamenayanbHoro HMO

Cpean daKkTOopoOB, ONpeaenatowmx CNpoc Co CTOPOHbI GuU3nvecknx amy Ha ycayrm HIM®, MoxHo
BbIAEIUTb HU3KUI YPOBEHb J0X040B (Tpebytowmit pexxuMa 3KOHOMUK), HU3KWUIA YPOBEHb A0BEPUSA K
No6bIM GUHAHCOBBLIM UHCTUTYTaM U K HI®P B TOM Yncne, HA3KWIA ypOBEHb NOHMMaHMA MeXaHM3Ma
HaKon/sieHna Ha neHcuio vepes HM® un cooTBeTcTBYOWMM 06pa3oM chopMUpOBaHHAA KyabTypa
HaKonneHun. VIMeHHO 3Tu $paKTopbl B Ka4ecTBe HeraTMBHO BAUAIOLWMX HA PbIHOK MHAMBUAYANbHOTO
HIMO oTMeTUAN NpakTUYeCKN BCe YYaCTHUKKN onpoca.

Be3ycnoBHO, B TEKYLNX IKOHOMUYECKNX YCNOBUAX NPeACTaBNAETCA MaZIOBEPOATHBIM y/y4lleHne
CUTyauMm C HaKONAEHMAMWU rpaXAaH M WM3MEeHeHMEeM WX OTHOLWEHMA K CaMOCTOATe/NIbHOMY
dopmumposaHuio byayuienn neHcmum vepes HIM®. CornacHo paHee NMpPOBOAUMBIM UCC/E/A0BaHUAM,
MCTOYHUKAMMN A0XOA0B Ha MEHCUM pOCCUAHE BUAAT B 6O/blIe CTeNeHM NOMOLb CO CTOPOHbI
POACTBEHHUKOB (feTeit), 4eM NosyyeHne 4OMOHUTE/IbHOW NeHcn, CGOPMUPOBAHHON B pe3y/ibTaTe
y4yacTua B KOPNOPaTUBHOM NMEHCUMOHHOM MpPOrpaMMe WAN HaKOMNEHHOW CaMOCTOATENbHO 4yepes
HM®.
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BrninaHne gpaktopoB Ha pPbIHOK
nuguemgyansHoro HIMNO, mHeHna HIMN®

5
PasBuTtue ceTell npogax 18
10

3akoHogaTenbHble, Hanorosble

18
cTUMynbl/6apbepsbl

10
loccTUMynMpoBaHWe, nponaraHga 14
22

PenyTtauus
PUHWUHCTUTYTOB/UHCTPYMEHTOB

22
CdopmrpoBaHHasa KynbTypa

HakKonneHun

23
YpoBeHb JOXO40B HaceneHus 3

30 20 10 0 10 20 30

PucyHok 12. OuyeHka BAUAHUS paKMOpPOB Ha PbIHOK UHOUBUOYanbHO20 HITO (npusedeHo Koaudecmso omsemos ¢poHoos)

Mo3TOMY y4YaCTHMKaMM OMpoca OTMeYaeTCs, YTO rocyAapCTBeHHOe CTMMYJ/IMpPOBaHME aKTUBHOCTU
rpaXkAaH K CaMOCTOATE/IbHOMY HaKOM/IGHUIO Ha MEHCUIo, NMponaraHAa caMoCTOATeNIbHOrO NeHCMOHHOIO
obecrneyeHns, COBEpPLIEHCTBOBaHME 3aKOHOAATE/IbHbIX M HANOrOBbIX CTUMY/IOB MOXeET W3MeHUTb
CUTYyauMIo — MO MHeHMIo 6o/blnHCTBa npeacTaButenein HIMN®, MMeHHO AaHHble PpaKTOpbl OKasbiBalOT

NONI0XUTe/IbHOE BANAHME Ha PbIHOK UHAMBMAYanbHoro HIMO.

daKTopbl, KOTOPbIE MOTYT NOB/IUATbL HA OTPaC/ib B CPeAHECPOYHOU NEPCNEKTUBE

Ncxopa ©3 OLEHKM BAMAHMA PasnnyHbiX (GaKTOPOB Ha KaXAblh CerMeHT MeHCMOHHOro
pbiHKa (MHAMBMAYanbHOe M KopnopaTuBHoe HIMO), pecnoHAeHTbl OTMETWUAM, Kakue ¢$aKTopbl B
cpeAHecpoYHOM nepuoge b6yayT cnocobcTBoBaTh passuTuio peiHka HIMO. B nepsyto oyepeab, no
MHeHUIo npeacTaButenen GoHA0B, TaKMM GaKTOPOM MOXET CTaTb pacllMpeHne HaNOroOBbIX JbrOT B
4acTW KOpropaTMBHbIX NporpaMm HMO (69% pecrnoHAEHTOB OXKMAAKOT, YTO 3TO OKAXKET CU/IbHOE MAN
CYLW,eCTBEHHOE BMSAHNUE).

Bosnee NMo/s0BUHBI OMpPOLLEHHBIX HE CYMTAKOT BO3MOXHOe BHegpeHue UMK ¢akTopoMm, KoTOpbIv
nosaunseT Ha passutue HIMO, M anWb He3HaYNTENbHAA 4,019 OMPOLLEHHbIX pacCCMaTpPUBaET BO3MOXHYIO

cncteMmy UMK ¢ TOYKKM 3peHna NONOKUTENbHOIO BANAHUA.
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CpenHecpo4yHoe NO3UTUBHOE BNUAHME Ha
pa3suTue pbiHka HIMO, MHeHua HIP, %

Hanoroeble NbroTel 4%,
MponaraHga RPAA 35% 12%

BHegpeHne UMK c asTonognnckon RPN EY 54%

Breopernne UMK 6es asTonoanncku 54%

0% 20% 40% 60% 80% 100%

B CunbHoe ECyuwecTBeHHoe M HesHaunTensHoe ~ OTCYTCTBUE BMUAHUA

PucyHok 13. OyeHKa pakmopoBs No3umMuBHO20 BAUSHUS B CPEOHECPOYHOM nepuode Ha pa3sumue pbiHka HIO (npusedetsi
donu omeemos oHO0B No KaKAoMy pakmopy)

JlocTaTo4HO 3HayMMasa 4acTb pecrnoHAeHToB — 47% — cuuTaroT, 4To Ana pas3sutua HIO BaxHO
yAenaTb BHUMaHne pOPMUPOBAHUIO KY/IbTYpPbl OTBETCTBEHHOIO OTHOLLUEHUA K CO6CTBEHHOMY byayuieMy
Ha NeHcUK, a TaKkKe MHPOPMaLMOHHOMY CTUMY/IMPOBAHUIO CO CTOPOHbI FOCYAapCTBa CAMOCTOATE/IbHOrO
MEeHCUMOHHOr O HaKOMAEHNA.

K ¢dakTopaM, KoTOpble B CpejHECPOYHOM Nnepuoje Hanbonee BepoATHO 6yAyT TOPMO3UTL pa3BUTUE
pbiHKa HIMO, 50% pecroHAeHTOB OTHOCAT BHeapeHue UMK ¢ aBTonoanuckom (3TMMmn pecrnoHaeHTamu
OXXMJAETCA CUAbHOE WU CYLLeCTBEHHOE HeraTMBHOE BAUSAHME).

MpeacTaBuTenn GoHAOB AONYCKAKOT, YTO B CPeHECPOYHONM NepcrneKTuBe MOryT NOABUTLCA HANOro-

Bblé MHNLNATUBbI, KOTOPbl€ NOB/IMAKOT Ha pa3BuUTne HMNO 6onblue NO3UTUBHO, HEXXe/In HEraTuBHO.
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CpegHecpoyHoe HeraTUBHOE BIUMSIHUE Ha
passutue pbiHka HIMNO, mHeHna HIMP, %

BHegpeHnue UMK ¢

0, 0, Li} 0,
aBTONOANUCKON 2 23% . e
Hanoroeble nHuynatesl EVAERA 23% 58%
BHepgpeHue UMK 6e3 - . .
aBTONOANUCKN ) 0% e i

0% 20% 40% 60% 80%

B CunbHoe MCyuwecTBeHHoe M HesHauutenbHoe ~ OTCyTCTBUE BMUSAHUA

PucyHok 14. OyeHKa pakmopoB He2amuBHO20 BAUSHUS B CDEOHECPOYHOM nepuode Ha pazsumue poitka HI1O (npusedeHsi

dosu omeemos oHO0B NO KaKAOMY pakmopy)
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1.3. W3MEHEHWA BO BHYTPEHHEW CPEAE ®OHAO0B

B Les10M MOXHO 0TMeTUTb, 4TO GOHZAbI MOCTOAHHO COBEPLLEHCTBYIOT CBOKO [@ATE/IbHOCTb U ABAAIOTCA
rMOKMMM NO OTHOLLEHMIO K $paKTOpPaM BHELLHEro BAMAHMA, U3MEeHAA CBOM BHYTPEHHME COCTaBAAOLME NOJ,
Ux Bo3aelncTBrEM (TpebOBaHUA pbIHKA, YCN0BUA KOHKYPEHLUM, HOBble 3aKOHOAATE/IbHbIE UHULMATMBSI U
T.M.). TaK, KaK MUHUMYM, HE3HAYUTE/IbHbIE U3MEHEHUA B TeX UAWN UHbIX cpepax AeaTenbHocTn B 2018 T.
nposoawnnun sce HMN®.

Jlona KapAnHanbHbIX U3MeHeHUI BO BHyTPeHHen cpege ¢poHaoB B 2018 rogy 6bi1a He3Ha4YMTEIbHOW.
Tonbko 0Kkon0 8% y4aCTHMKOB OMpOCa OTMETUIN, YTO KapAWHA/IbHbIE M3MEHEHWNA 3aTPOHYIN Takue ce-
pbl AeATeNbHOCTU POHAA, KaK NONIMTUKA YNPaB/ieHUA PUCKaMU, MONUTUKA B Chepe KINEHTCKOro cepsuca
N OpraHu3aLunoHHasa CTpYKTypa. B aTux cpepax yactbio $OHAOB NPOBOAMANCL U3MEHEHMA, OXapaKTe-
pU30BaHHble UMM KaK CyLLeCTBEHHbIe (3HAaYMTeNbHbIE) — B TOM Yncie oKono 40% BHECAU M3MEHeHUs B
NOZIMTUKY yNpaB/IeHNA PUCKaMK, 4TO, BEPOATHO, CBA3AHO C Tpe60BaHNAMM 3aKOHOAaTe/IbCTBA, U, B NEPBYIO
ouyepejb, co cTpecc-TectupoBaHnem HINP. Takas xe f01A OnNpoLIeHHbIX POHA0B BHEC/1A CYLLLeCTBEHHbIe
N3MeHEeHUA B KIMEHTCKUI CepBuC.

HanpaeneHna nameHeHnn BHyTpeHHeEN cpenbl
HMN® B 2018 .

MonutMka ynpaeneHua puckamn A 38% 42% 12%
Monutuka Bccecbepe KIMWEHTCKOro 8% 38% 359 19%
pBuca /
OpraHnzaunoHHas cTpykTypa /S (14 50% 23%
'
MpoayKToBas NonuTUka 27% 19% 54%
\
NHeecTuymoHHas nonutuka EVAREYA 69% 12%
—
CrtpaTterus pazeutus 19% 54% 27%
—
Kagpoeas nonutuka 19% 42% 38%
——F !
Crparternyeckue Uenu 46% 38%
PasButne pernoHanbHoro /
NpUCYTCTBUA 69%
0% 20% 40% 80% 80% 100%
B KapauHanbHble H3MeHeHus B 3HauuTENbHblE
HesHauntensHble OtcyTcTBME U3MEHEHUIA

PucyHok 15. OuyeHKa poHdamu usMeHeHUs BHymMpeHHUX pakmopos ceoeli desmensbHocmu 8 2018 2. (npusedetbi donu
omsemos HoHA0B nNo KaxKdoMy HanpasaeHuro)
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MN3MeHeHus MHBECTULLMOHHbIX MOJ/INTUK

He3HaunTenbHble N3MEHEHNA BHOCUANCH B UHBECTULMOHHbIE MOAUTUKM Y 69%. Okono 19% ¢doHaos
BHEC/IN 3HAYMUTE/IbHbIe MW KapAWHa/ibHble U3MEeHeHNA.

JlaHHble MO M3MEeHEeHWAM MHBECTULMOHHOW MONNTUKM MOATBEPMAAIOTCA CXOXKECTbIO CTPYKTYPbI
MHBECTULMOHHOIO NOpTdens Mo MeHCMOHHbIM pe3epBaM Ha 31.12.2018 (no ¢oHAaM, BXOAAWMM B
CPO HATMM®) ¢ aHanormyHom CTpyKTypoW Mo NMeHCUOHHbIM pe3epBaM Ha 31.12.2017 (no BceM ¢oHaaM
OTpac/v) — B JaHHOM C/ly4ae MOXHO OTMETWUTb /INLLb YBEIMYEHUE JONM KOPMOPATUBHBIX 06aMUraumin n
rocy/apCTBeHHbIX LieHHbIX ByMar 1 CoKpalleHne A0AN aKuMn. 3TO MOXHO O6BACHUTL NPOAO/MKEHNEM
TeHAEeHUMI NoBblWeHUA GOHAAMU KPeaUTHOro KadyectBa mopTdeneit (B cBA3M C HeO6XO4MMOCTbIO
NPOXOXAEHWUS CTPecc-TeCTUpPOBaHWA), B TOM uucie (Kak 3To 6bi1o B 2017 r.) 3a CYeT MOKYMKM

rocyaapCTBeHHbIX LLEHHbIX 6yMar, npu 3TOM pacnpojaBaeMbiM aKTUBOM 3a4aCTyHO BbICTYMNa/ M aKUUN.

CTpyKkTypa MHBECTULMOHHOMO nopTtdensa no
NEHCUOHHbLIM pe3epBam Ha 31.12.2018 (%)

MyHuUuMnanbHble HeasuxumocTtb
oGnurauun 0%
0% \
[ Mpoyee
UB cy6bektoB P 6%
30/0 |

KopnopaTuBHbIie

Oeno3ntbl n

Aeno3nTHble _ oﬁngg;umn
ceptudpukarbl o
8%
rues P
12%
Akumn
13%

WHBecTULMOHHBbIE Nan
19%

PucyHok 16. Cmpykmypa uHBECMUYUOHHO20 NOPpMEe/is N0 NEHCUOHHbIM pe3epBam Ha 31.12.2018 (c yuemom daHHbix L|b P®
Ha 31.12.2018)
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B pe3y/ibTaTeé Ha KOHeL 2018 r. Ha KoprnopaTuBHbie o6nmraumm, MHBECTULIMOHHbIE NaWn, aKUUUN U

rocyaapCTBeHHbI€ LLEHHbIE 6yMaFI/1 PO npuxoannaocChb CBbilE 80% BCeX NeHCUOHHBIX pe3epBoOB.

N3MeHeHuns NPOAYKTOBbIX MOJ/INTUK

MeHblue BCero BHYTPeHHWE W3MEHeHMA 3aTPOHY/N BOMPOCHI Pa3BUTUA TEepPPUTOPMAbHOIO
NPUCYTCTBUA M NPOAYKTOBOM MOAUTUKMU — 6ONbLIAA 4YaCTb OMPOLUEHHbIX OTMETWU/A, YTO HUKAKUX
M3MEHeHUI B 3TMX 061acTAX He ocyLecTBaAAN0Ck (69% 1 54% COOTBETCTBEHHO).

BepoATHO, CTO/Ib BbICOKAA CTeneHb COXPaHEHUA HEM3MEHHOW NPOAYKTOBOMW MOAUTUKM POHAOB
CBA3aHa C TeM, 4TO 6onbwas Yactb $oHAOB cHOpPMMPOBAIN B HacToAllee BPEeMA MAKCUMasbHO
npopaboTaHHble NPOAYKTOBbIE IMHENKU, MO0 MONHOCTbIO OTBEYatoLMe 3anpocaM UX KIMeHTOB, N1nbo
Tpebylolne He3HaYNTeNbHbIX U3MeHeHW (81% — B paMKax OTBETOB MO MPOAYKTOBOMY MPeA/N0KEHUIO
Ana pusnyecknx anu; 76% — B paMKax OTBETOB MO MPOAYKTOBOMY NPeAIOMKEHUIO AN KOPNOPATUBHbIX
KAneHTOB). B cBOK ouepeab, BbiCOKas cTeneHb npopaboTku nporpamm HIMO obyciossieHa, Kak
y¥e 6bl10 yKa3aHO paHee, A0NrOBPEMEHHON UCTOPUEN Pa3BUTUA YCMELWHbIX NPAaKTUK MO AaHHOMY
NPoAYKTY. Pe3ybTaToOM ABNAETCA Ha/IM4Me LWWMPOKOTo BbibOpa BO3MOXHOCTEN, MapaMeTpoB M ONLui
nNporpaMM HerocyzapCcTBEHHOro NEHCMOHHOro obecneyeHusa, 4YTO ABNAETCA 3HAYMMbIM OTANYUEM
OT CTaHAApPTU3UPOBAHHbIX MEHCUOHHbIX MPOAYKTOB (B YacTHOCTH, B ONC) 1 He MOXeT 6biTb B HUX
peann3osaHo.

Cnepyet oTMeTUTb, YTO NPOAYKTOBOE MPeA/IoKeHNA ANA KOPNOPATUBHBLIX KAMEHTOB, MO MHe-
HUIO GOHAOB, Pa3BUTO HEMHOrO /yyuwe, 4eM AnA ¢usmyeckux auu. lpogyKToBasa AUHeNKa ANA
KOpPNOpPaTUBHbIX KANEHTOB OTCYTCTBYeT Y 8% ¢oHAO0B, a Ana dusmnyeckux amy -y 12%, npu 3Tom
NPOAYKTOBOE Npe/j/ioXeHune 419 KOPNOPaTUBHBIX KIMEHTOB MaKcMManbHo pa3suTtoy 38% ¢poHA0B, a

ana pusmyeckmx amy -y 31%.
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OueHka poHOamMu CBOEro ypoBHS
npoaykrosoro npegnoxeHna no HIMO, MHeHKns

HIMN®, %
100% . 8% MNpogykToBag
90% 12% L nUHenKa
OTCYTCTBYET
80%
70% TpebyeTt
3HaUYUTENLHOI
60% nopaboTkn
50%
40% m TpebyeT
HeBonbLmnx
30% N3MEHEHWIA
20%
B MakcumansHo
10% pa3suToe
0% | npeanoxkeHne

Ans downsnuy Ona ropugnyeckux nuy

PucyHok 17. OyeHka npodykmoBo2o npedsoxeHus (npusedeHbl 00U omsemos poHO0B 0mdesIbHO NO KOPNOPAMUBHOMY
HI10, omdensbHo no uHousudyansHomy HI1O).

MN3MeHeHnsa NOANTUK KIMEHTCKOro cepsBuca

Pa3BMTUIO KIMEHTCKOro cepBumca pasHble GpOoH/Abl yAeNAT BHUMaHMeE B Pa3/IM4HON cTeneHu: Tak, B 2018
rogy 46% ¢oHAOB BHEC/IM B CEPBUC KapAWHA/IbHbIE UAW 3HAUYUTE/IbHble M3MeHeHWs (OcTanbHble GOHAPI
Nnb0o OCYLLeCTBUAN He3HAYUTE/IbHbIE U3MEHEHNA B CBOEM K/IMEHTCKOM cepBuce, IM60 He OCyLeCcTBAANN
ux).

[pn 3TOM ypOBeHb Pa3BUTUA TE€X UM UHbIX 3/1IEMEHTOB K/JIMEHTCKOro cepeuca pas/inyeH. B HanMeHbluei
cTeneHn pasBuTbl OHNAH-CEPBUCHI. Tak, HanpMMep, OHNalnH-3aKkNo4eHne gorosopos HIMO oTtcyTcTByeT
y 68% ¢oHA0B, 1 aarke Te GOHABI, Y KOTOPbIX OHO MMeeTCA, OTMeYaloT, 4To UM TpebytoTca opaboTku B
6onbLueit nam MeHbluen crenedn (12% n 20% cooTBETCTBEHHO). Takasa cuTyaums oT4acTu o6ycnoBaeHa
npo6nemMaTnKoONn, CBA3aHHON C pery/MpoBaHMEM 3alUTbl NMEPCOHA/IbHbIX AaHHbIX, CMEXHbIX BOMPOCOB U
yKasblBaeT Ha He06X0ANMOCTb Aa/ibHeNLLIero passuTuA peryanpyoLLen chepbl Mo aHHbIM HarnpaBAeHUAM.

Takon cepBUC, KaK OHNalH-onnaTa no gorosopam HIO, 6onee pa3sut — 06 ero oTCYyTCTBUM 3aABUAM
56% onpolueHHbix, a 24% OTMeyaloT ero BbICOKUIA YPOBeHb, He TPebyIolmnin Kakux-amMbo n3MeHeHnn Ha
JaHHbIA MOMEHT.

CaMbIM pa3BUTLIM KIMEHTCKUM CEPBUCOM MOXHO CYMTaTb KOA-LeHTpbl HI® — 72% pecnoHaeHTOB OT-
MEeTW/N, YTO YPOBEHb €ro PasBUTUA OYeHb BbICOKMI N IN6O He TpebyeT n3MeHeHMI Booblue, nbo Tpebyet
He3HauuUTeNbHbIX yay4iweHunin (20% 1 52% cooTBeTCTBEHHO). OTCYTCTBYIOT KOAA-LEHTPbI inb y 20% HIMO.

JInyHbIn KabuHeT Ana Ppusnyecknx auu, otcyTcTyeT anb y 20% HIP, Torga Kak Ana 1opuanyecKkmnx

nuuy -y 64% onpoleHHbix HM®.

23



OueHka choHOaMM CBOErO YPOBHA Pa3BUTUSA

3reMEHTOB KIIMEHTCKOro cepsBuca, MHEHUSA
HM®, %

Konn-ueHTp

20%

NuyHBIA KaBYHET dranuL, 20%
OHnaiiH-onnata no gorosopam HMNO

INMuYHBIA KabuHET rpnuy,

OHnarH-3aknoYeHe gorosopos HIMO

0% 20% 40% 60% 80% 100%

B Bricokuii B TpebyeT He3HaunTenbHo gopaboTki

TpebyeT 3HaunTen:EHON gopaboTKu OTcyTCeTBYET

PucyHok 18. OuyeHKa pa3sumus KAUEHMCKO20 cepauca (npusedeHbl omaemsi hoHOOB N0 KaKIOMy yKasaHHOMY S/eMeHmy)

OTAEﬂbeIe XapaKTepUCTUKN NeHCUOHHbIX NporpamMMm

Y 64% y4aCTHMKOB KOPMOPATMBHbIX MNPOrpaMM Ha CTaAMW HaKoOMAeHUA ¢UHAHCUMpOBaHUe
OCYLLeCTB/AETCA 3@ CYeT JIMYHbIX B3HOCOB M B3HOCOB paboTogaTenel, y OCTaBLIEWCA TpeTu
YYaCTHMKOB CYMMbl CPeACTB Ha CYeTax HapalMBalOTCA TO/IbKO 3a CYeT B3HOCOB paboTopaTenem.
JlaHHoe pacnpegeneHve ob6yc/IOBNEHO COOTBETCTBYHOLWEN MOSUTUKOMW NO B3HOCAM Yy BK/IAAYMKOB
oAHOro u3 KpynHenwmnx HMN®. Y 6oabwmnHCcTBa y4acTHMKOB npoynx HI® B3HOCHI ocylecTBAAOTCA
TONbKO 3a cyeT paboToaartenein.
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[lona y4acTHUKOB KOpnopaTUBHbIX MporpaMm
HINO Ha cTaaun HaKonneHuUda, B3HOCHI Mo
KOTOPbIM OCYLLECTBNAET...

B TonkKo paboToaaTens

u paboTogaTens, U paboTHWK

PucyHok 19. Cmpykmypa y4aCmHUKOB KOPNopamuBHbIX NPO2PaMM Ha CMaoduu HaKONAEHUS NO KOAUYeCMBY, B pa3pese
UCMOYHUKOB B3HOCOB

MeHCHOHHbIe 06A3aTe/IbCTBA B KOPNOPATMBHbBIX MPOrpaMMax B 60/1bIUIMHCTBE Cly4aeB GUHAHCUMPYIOTCA

eXXeMecAYHO IM60 3a onpese/IeHHbIN CPOK A0 BbIXOAA YHACTHUKA Ha NMEHCUIO.

Mopagok hnHaHCUMPOBAHNSA NEHCUOHHbIX
00s3aTenLCTB B KOPNOPATMBHLIX MporpamMmmMax,
otBeTbl HIM®P, en.

ExxemecauHbii

}a onpefeneHHbIil CPOK A0 BbiXoaa Ha
NeHCcuo

ExxekBapTansHblit
ExkerogHbin

B TeueHue BbINNaTLl NEHCUU
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PucyHok 20. [opsdok puHaHCUpoBaHUs NEHCUOHHbIX 06513amenbCmB (npusedeHsl omsemsi, €d.)
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MokasaTtenb $poHAMpPOBaHMA Ha 3Tane Bbinsat no HIMO B cpegHem no HIM® coctasnseT 99%.

BapuaHT pacnpocTpaHeHWs MEeHCUOHHbIX MPOrpaMM — Ha BCeX PabOTHUKOB WAM TO/BKO Ha
onpejeneHHble KaTeropuv paboTHWKOB (YAOBNETBOPAIOWME OMpeAe/eHHbIM KPUTEPUAM, HampuMmep,
HaAMume 3-/eTHEro CTaXka paboTbl B KOMMaHWW) — onpegenseTca paboTogateneM (BKAAAYMKOM).
Moutn 'y 40% HIN® nporpaMMbl pacnpoCTPaHATCA TONbKO Ha OnpejeneHHble KaTeropum paboTHUKOB
KOMMaHWi, C KOTOpbIMM y GOHAOB OpraHM30BaHbl NEHCUOHHbIE MPOrpaMMbl, y YeTeepTy HIM® nporpammei
PacrpoCTpaHATCA Ha BCeX PaBOTHMKOB KOMMAHWIM BKAAAUYMKOB. Y OCTaBWMXCA GOHAO0B UCMONb3YHOTCS

oba BapuaHTa pacnpocTpaHeHUs NMporpamm.

MeHCMOHHbIE NPOrpaMmbl PacNpPOCTPAHSOTCS. .

Ha BCceXx paﬁOTHHKOB Ha OTOENbHbIE KAaTEMOpUK

25,0% paboTHUKOB
37,5%
N 4
ncnonb3yrTes
oba BapuaHTa

37,5%

PucyHok 21. Oco6eHHOCTM NeHCUOHHbIX NPOrpamMM

Hanbonee 4acTto MCNonb3yeMbIMU KPUTEPUAMU Ha3zHayYeHUsA neHcun ydacTHukam HIMO BeicTynatoT
BO3pPAacCT, CTaX B KOMNaHWM U 3aciyrn paboTHMKa. TakKe B MporpaMMax BCTPEYaloTCA TaKue yCnoBUA
AN HA3HAYEHMA NeHCUU, KaK YBOJIbHEHME (BbIXO4 Ha MEHCUIO), MPUCBOEHWE UHBAIMAHOCTU. Kputepuamu,
onpeAenAlWNMN  YPOBEHb Ha3HaYyaeMoOM MeHCMM, NpU 3TOM MOryT ObiTb OKNajd, AOMKHOCTD,

cneynanbHOCTD.
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KpuTepum ans HasHauyeHUsa neHcuu, OTBETHI
HIM®, en.
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3acnyru

WNHoe

OomxHocTb
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PucyHok 22. Kpumepuu HazHayeHus neHcuu (npusedeHsl omsemsi poHA0s, ed.)

TakuM 06pa3oM, UCMob3ys pasanyHble ycnousa nporpamMM HIMO (Kak HecTaHAapTWM3MPOBaHHOIO
NeHCUOHHOro npogykTa), HM® MoryT Kak rmbKo pearrpoBaTh Ha 3anpoChl CO CTOPOHbI KOPMOPATUBHbIX

K/INEeHTOB, TaK M1 COOTBETCTBOBATb I'IOTpe6HOCTFIM CI)VI3I/I'~IECKVIX /iy B ycnyrax neHCMOHHOr o Hakon/ieHnA.

MpuoputeTsbl Ha CpeaHEeCPOYHbIA NepUo,

®oHaaMKn oTMeYaeTCA paBHO3HAYHOCTb MPUOPUTETHDIX PELEHWUI MO OAHMM U TeM XKe HanpaB/eHUAM
KaK ANA IOPUAMNYECKUX, TaK U PU3MYECKUX UL, VICKAloYeHWe COCTaBAAIOT /iMWb TaKue peLleHus,
KaKk pa3paboTKa NMpeANoXeHU B paMKax KOMM/IEKCHbIX GUHAHCOBLIX pelieHuii (Kpocc-npoaaxu) u
pacliMpeHne KaHanoB MpOAaX — AaHHble 3ajayv ABAAIOTCA 60/ee NPUOPUTETHBIMU ANA Pa3BUTUA

nHansuayansHoro HIMO, Hexenn ana passntua kopnopatnsHoro HIMO.
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MpuopuTeTHble ANA POHOOB PeLLEHNA B
cpeaHeCcpoYHOM Nepuode B paMKax pasBuUTus
peatenbHocTy no HIMNO
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PucyHok 23. lpuopumemsi pazsumus desmensbHocmu HI® (npusedeHbr omeemsi poHAOB 0mAebHO No

kopnopamusHomy HIO, omdenbHo no uHdusudyansHomy HI10)

PaHee yKa3aHHOe OTCYTCTBME OT/AENbHbIX 3/1eMEHTOB K/AMEHTCKOro CepBMCa WAM  Ha/nmume
Heobxo0ANMMOCTU X AopaboTok onpeaenatoT TOT $aKT, 4To 6onbluad YacTb peCrnoHAEHTOB OTMeYaeT B
KayecTBe NPMOPUTETHOMN 334,241 B CPeHECPOYHOM Nepuoje obecneyeHmne BbICOKOr0 YPOBHA KNMEHTCKOro
cepBuca. Takke aKLEHT Ha AOCTUXEHUWN BbICOKOrO YPOBHA K/NMEHTCKOro CepBMCa OTpaaeT cTeneHb
BHMUMaHuA HIN® Kk Hanbonee BaXkHbIM npoueccam B geatenbHoctn HIMO, ogHMM M3 KOTOPbIX ABAAETCA
BbIM/1aTa NEHCUNA. B cuny NCTOpUYECKUX OTANYUIA OT APYrMX NEHCMOHHbIX NMPOAYKTOB, BbiMaTa NEHCUIA
no HMO xapaKTepu3yeTca 3Ha4nTeNIbHbIMM MacwTabamn, obecneyeHa 3pPeKTUBHOM MHPPACTPYKTYpO
M MHOrO/NeTHEeN 3KCNepTM30M B ee OCyl|eCcTBeHUN. TeM He MeHee, B YC/IOBUAX MOCTOAHHOIO
TEXHONOrMYECKOro M CEepBMCHOrO PasBUTUA, MpOLLeCC BbiMAaThbl NeHcMin obnajaeT MOTEHUMANOM K

MOBbILEHNIO ero 3PpPeKTUBHOCTML.
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2. MPEANOXEHWA MO PASBUTUIO HINO

Ncxopa u3 aHanunsa pesynbTatoB pa3sutma cuctembol HINO 3a npoweglumne rogbl, OCHOBHbIMU
3aj,a4aMu, pelieHne KOTopbix byaeT coencTBoBaTh ganbHelweMy passutuio HIMNO, asaatoTca:

e perynAaTuMBHOe cogencTBue geatenbHoctn HIMNO;

® Ha/sorosoe CTUMy/AMpoBaHue B 4actu nporpamm HIO, B T.4. AnA NOBbIWEHUA YPOBHA
AOXO0/0B NOC/Ie ynaaTbl HANOroB U 06A3aTe/IbHbIX NAaTeXewn;

® MOBbllIEeHMEe YPOBHA A0BepUA K PUHAHCOBLIM MHCTUTYTaM 1 K HIN® B yacTHOCTH, NoBbIWEeHME
YPOBHA NOHMMaAHUA Hace/NeHMEM MexaHW3Ma HaKOoM/leHMUA Ha neHcuio nocpeacTtsoM HIMO,
dopMumpoBaHMe KyNbTypbl OTBETCTBEHHOIO OTHOLWEHUA K CO6CTBEHHOMY ByaylieMy Ha neH-
cun, NHPOpPMaLMOHHOE CTUMY/IMPOBaHNE CAMOCTOATE/IbHOIO NEHCMOHHOIrO HaKOMNAEHUA CO
CTOPOHbI rOCYy/apCTBa;

e yBe/MYEeHWe [0/ NPOrpaMM C COBMECTHbIMU B3HOCAMU 1 paboTogaTeneli, U paboTHUKOB;

e BoB/aeyeHue B nporpamMmbl HIMO wmnpokoro kpyra rpaxkaaH Poccunckon ®egepavmn.

Ana  passutna HIMO uenecoobpasHbIMM MpeACTaBAATCA CAeAylolMe HanpaBAeHUA

CTUMYNPOBaHMA.

2.1. Pa3BUTUE CUCTEMHOW Pery/iaTOPHON NONNTUKHU

YcnewHbivi onbiT $YHKLMOHUPOBAHUA HErocy4apCTBEHHOM 0 NeEHCMOHHOTo obecneyeHunsa B Poccum
MoKasblBaeT, YTO AAHHbIA MHCTPYMEHT AB/NAGTCA Ba)XHbIM PaKTOPOM, CMOCO6HLIM CyLeCTBEHHO
YBE/INYUTb YPOBEHb MEHCMOHHOro obecneyeHns rpaxgar.

B 3Ton cBA3M OfHOW M3 nepBooYepeAHbIX 3ajay BUAUTCA GOPMUPOBAHME FOCYyAapCTBEHHOM
NONIMTUKM B 06/1aCTU HErocyAapCTBEHHOrO NeHCMOHHOro obecneyeHuna. JlaHHylO caMOCTOATe Nb-
HYl0 3aja4vy Heo6X0AMMO BKAOUYUTL B MJ/IaHbl COBEPLUEHCTBOBAHMA MEHCMOHHON cncteMsl Poccum
Hapsagy C APYrMMM nepBooYepefHbIMM 3ajadvaMu U yaenaTb el ocoboe BHMMaHMe. Peannsauuns
AAHHOM 3a/a4M MOXeT, B HaCTHOCTU, BKAtoYaTb noctaHoBKy KPIl, npoBeseHue nccneposaHnn, pas-

paboTKy KOMMNEKCHbIX NPOrpaMM pa3BUTHUA.
2.2. CoxpaHeHue Bo3pacTa Ha3Ha4YeHUA HerocyAapCcTBeHHOM NeHCUM

Ansa BoBneyveHunsa B HMNO HeoxBa4eHHbIX B HacToALLee BpeMA KNMEHTOB?> He06X04MMO COXPaHUTb
paHee feicTBOBaBlWNIA Bo3pacT (60 sneT ANA MYXYMH M 55 Ana KeHWMH) ANA HasHauYeHus
Herocy/lapCTBEHHON MeHCUM NO AOroBOpaM HerocyAapCTBEHHOro NEHCMOHHOro obecnevyeHus,
3aKknto4yeHHbIM nocie 01.01.2019. JlaHHaa Mepa 6yaeT cnocobcTBOBaTh MOBLIWEHWUIO UHTEpeca K

AO6POBOI1beIM HaKonnTenbHbIM NEHCUOHHBIM NPOAYKTaM.

3 KnueHTos, Y KOTOPbIX OCHOBHbIM BO3paXeHUeM 11 y4acTua B NporpaMmax HMO B HacToAWwee BpeMsa ABNAETCA 40BOJ O BO3MOXHOW CMepTU A0 HacTynae-
HUSA NEHCUOHHBIX OCHOBAHUIA.
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2.3. TapaHTUpoBaHWe HErocyAapCcTBEHHOro NEHCMOHHOro obecneyeHus

B uenax 3HauMTeNbHOro MoBbiIeHWA YPOBHA A0BepuA KAMeHTOB K HIM® kak K pMHAHCOBbLIM
MHCTUTYTaM, C LEeNbi0 NOBbIWEHMNA NpUBAEKATENbHOCTU N HagexHocTn HIO Kak neHCMOHHOro
NpoAyKTa HeobXxoAMMO BK/OYEHME HerocyAapCTBEHHOro NMeHCMOHHOro obecneyeHnsa B CUCTEMY
rapaHTuposaHua ACB.

BBuAy TOro 4Tto BKAAAYMKMN — IOPUANYECKMe nnua uMetoT 60/bline BO3MOXHOCTM KOHTPO/A 3a
pacnpesesnieHMeM U COXPAHHOCTbIO NEHCMOHHbIX B3HOCOB MO CBOMM KOPMOPaTUBHbLIM NpOrpaMmam,
Hexenn ¢usnyeckne aAunua, rapaHTUpoBaHue CpeACTB NEHCUMOHHbIX pe3epBOB, CPOPMUPOBAHHbIX
3@ CcYeT CPeACTB BK/NAAYMKOB — IOPUAMYECKUX AuL, HeuenecoobpasHo. BmecTe ¢ TeM, BBesgeHue
rapaHTUpOBaHUA MEHCMOHHbIX B3HOCOB GU3NYECKUX JINL, MOXKET CTaTb CyLeCTBEHHbIM GaKTOpPOM

NOBbILEHNA UHTEpECa FpaXjaH K CMCTeMe HerocyaapCctBeHHOro neHCMOHHOro obecneyeHuns.

2.4. CHmxeHne pMHAHCOBOM HarpysKu Ha pM3nMYeCKUX AUl 3a cyer
copMHAHCMPOBaAHUA HErOCYyAapCTBEHHOW NeHCUN FOCyAapCTBOM U
pabotogatenem («PaboTHUK + PaboToaaTenn + FlocyaapcTeo»)

®duHaHCOBble TPYAHOCTWU, KOTOpble WUCMbITbIBAET B HacToAllee BpeMA CyleCTBeHHas AoA
TPYyAOCnocobHbIX rpaxaaH Poccuinickon depepauunun, He no3BonAT 3PPEeKTUBHO y4yacTBOBaATb
B CMCTeMax [OMO/IHUTENIbHOrO MNEeHCMOHHOro obecnevyeHua. B 3Ton cBA3KM npepcTaBnfeTcA
uenecoobpasHbiM  BBefeHMe  MeXaHW3MOB  MapuTeTHOro  GUHAHCMPOBAHUA  MpOrpamm
HerocyapcTBeHHOro NeHCUMOHHOro obecrneyeHns, BKOTOPbIX Ha paBHbIX Ha4anax byayTy4yacTBoBaThb
paboTHMKM n paboTogaTtenun. MNpu 3ToM BKAag rocyaapcrea B puHaHcuposaHue HIMO paboTHuKa
MOXET 6blTb KaK NPAMbIM, TaK U ONOCPeAOBaHHbIM (Yepe3 HanoroBbili pexum). Heobxogmmo oT-
METUTb, YTO Ja)Ke B 3KOHOMUYECKMN Pa3BUTbIX CTpaHax (Takux, Kak, HanpuMmep, Beankobpurtanus)
BBeJeHMe NoAo6HbIX MexaHM3MOB NMPUBOANT K CyLleCTBEHHOMY POCTY OXBaTa TPyA0CnocobHoro
HaceNeHNA AONONIHUTEIbHBIMK GOpPMaMM NEHCMOHHOro obecneyeHna. BeegeHne nporpaMm ¢ napu-
TeTHbIM PUHAHCMPOBAHMEM NpUBeAET TaKXKe K CyLeCTBEHHOMY pPOCTYy Ko3¢pduLmeHTa 3aMelleHns

(K3) yTpayeHHoro 3apaboTka BCeMM BUAAMU NEHCUOHHOTO 06ecneyeHms.

MHANKATUMBHbIV PACYET LIEJIEBOTO K3

MNepuoa HakonneHUA 40 net
JloxoaHOCTb Hag uHpAALMen +1 %
COBOKynMHbI Tapu B3HocoB (POT) 5%
MoXwn3HeHHan neHcmA 14 %
CpoyHas neHcma, 15 net 17 %
CpoyHas neHcuma, 10 net 26 %
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Mpw 3TOM CpeAHMIN COBOKYMHbI Tapud No B3HOCaM B pa3Mepe 5% MoxkeT pacnpeaenaTbCa CieAyowmm

obpasom:
PaboTopaTens 2%
PaboTHukK 2%
locypapcTBo 1%

CornacHo paHee nNpoBOAMMbIM pacyeTaM MO JaHHOMY HarnpaB/eHWIO, 3TO No3BonfAeT obecneynTb
NpUpOCT Ko3pdpuumeHTa 3amelyenmna Ha 10 — 20 n.n. (y rpaxaaH, ocylecTasOWMX B3Hock no HMO B

TeyeHwue 40 /1eT, MO CPABHEHUIO C FpaXKAaHaMu, He yyacTeytowmmu B HIMO).
2.5. Hanorosoe cTuMyanpoBaHue

Hanoz Ha 00x00bI puzu4ecKux Auy,.

Mpeanaraetca gononHuTb Hanoroebii Kogekc Poccuiickon ®Pepepaumm NONOXKEHUAMM, COrNacHoO
KOTOpbIM /itobble BUAbI BbIN/IAT B paMKax HErocyAapCTBEHHOrO NMEHCMOHHOro obecneyeHus He 6yayT
Y4MTbIBaTbCA MPU ONpegeneHnn Hanoroson 6assl ana B3nmanna HA®J1 - BHe 3aBUCMMOCTM OT UCTOYHMKOB
nx GOpMMpOBaHMA.

JlaHHas Mepa noBneyeT 3a cobol yBeIMYeHME CpeHero pa3Mepa Bbin1a4MBaeMol HerocyapCTBEHHOM
MeHCUW, YTO, B CBOIO OYepe/b, MPUBEAET K MOBbILIEHUNIO 06LLero ypoBHA NeHCMOHHOT0 obecneyeHus.

Tak, no utoram 2018 roga B Poccum 6onee 1,5 MunanmoHa 4yenoBek ABAAIOTCA NosyyYaTensamMu
HerocyAapcTBeHHON neHcuun. [pu 3TOM cpeAHeMeCcAYHbIA pa3Mep BbIN/a4MBAaEMON NMEeHCMN coCTaBaseT
6onee 3 TbiC. pybsieii.

TakuM o6pa3oM, 0cCBOOOXAEHMe HerocyfapCTBEHHbIX MEHCUMA OT YN/iaThl Hazsora Ha JOXOAbl
dM3nYeCKUX NL, BHE 3aBUCUMOCTUN OT UCTOYHMKA NX GOPMUPOBAHMA MOXKET NOTEHLMaNbHO MOB/eYb 3a
co60¥ yBe/IMYeHNe NEeHCUOHHbIX BbIM/IAT, MO/y4aeMbIX BbllleyKa3aHHbIMW yHacTHUKaMU, 40 15% (Mam Ha
450 py6. B MecsL).

Mpn 3TOM Heo6X0AUMO OTMETWUTb, YTO peanu3auma AaHHOW Mepbl NMpuBeAEeT K HecCyl|eCTBEHHbIM
BbIMaAaoLWMM J0X0faM KOHCONMANPOBAHHOTO brogxeTa Poccuiickon ®eaepaumm - OpUEeHTUPOBOYHO He

6onee 6 mpa. pyb. B roa.

CouyuanbHbill HaN10208BbIl BbIHEM.

B uensx cTUMynnpoBaHWA OTAE/IbHbIX BO3PACTHbIX KaTeropui BUAUTCA Hanbosee nepcrnekTUBHbIM
BBeAeHVe aAnddepeHLNpoBaHHbIX MaKCMMa/IbHbIX Pa3MEPOB PacX0Z0B, MPUHUMAEMBIX A/ COLMA/IBLHOIO
Ha/IoroBOr 0 BbIYETA, /11 Pa3HbIXBO3PACTHLIX Fpynn. laHHas Mepano3BO/IUT NOBbICUTbL MPUB/IEKATE/IbHOCTb

MEeHCUOHHBIX MPOAYKTOB A8 60/1ee MONOAbIX KaTeropuin paboTHUKOB.

Hanoz Ha npubbinb op2aHu3zayudl.
MpeanaraeTca ocBo6OXAaTb OT YNIaThl Has0ra Ha NpUGLIIL MEHCUOHHbIE B3HOCHI NO goroopam HIMO
B MO/b3Y /ML, COCTOABLIMX paHee B TeYeHWe OMpeaesieHHOro nepuoaa (Hanpumep, He MeHee 3 /ieT) B

TPYAOBbIX OTHOLLEHUAX C AaHHbIM paboToaaTenieM.
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TakKe npegnaraeTcA 3aKOHOAATe/NbHO YCTaHOBUTb MepeyeHb C/ly4aeB, MPY KOTOPbIX BbIKYMHble
CyMMbl MOXKHO MO/y4aTb 6e3 HanoroBbIX NOCNEACTBUI A1 BCEX CTOPOH A0roBOpa HerocyapCTBEHHOro
MeHCMOHHOro obecneyeHns, BK/IIOYUB B HEro, HanpuMep, 3aKpbITbil MepeyeHb KpUTUYECKMX 3a601eBaHNA
M T.4. OTO TaKkke no3BoiuT Bos/evyb B HMO Tex KAMEHTOB, OCHOBHbIM BO3paXeHMeM A/A y4acTua
B nporpamMmax HIMO y KoTopbix B HacToslee BpeMA ABNAETCA [OBOJ, CBA3aHHbIA C BO3MOXHOW

npexAeBpeMeHHON CMepThbI.

Bbllweyka3aHHble Mepbl NO3BOAAT CTUMY/IMPOBaTb POCT KO/AM4ecTBa ydacTHMkoB HIMO u pasmepos

B3HOCOB, B T.4. 3a CHeT yBe&/In4eHNA pacnosiaraeMbiX 4OXOA40B Hace/ieHUSA.
2.6. [Monynapusaumna v passutue Kyabtypbl HIMO

LlenecoobpasHo NpoBOAWTL aKTVBHYIO paboTy MO MOBbLILEHMIO WH(POPMMPOBAHHOCTU TrPaXKAaH o
BO3MOXHoCTAX HIMO, no ¢opMUpoBaHMIO Ky/bTypbl BHeAPEHWA KOPMOPaTMBHbIX MEHCMOHHBIX MPOrpamMm
n ykpenaeHuto gosepus kK HIMP nocpeAcTBOM pasbACHEHWS NMPUPOAbI HEroCyAapCTBEHHOrO MEeHCUOHHOIO
obecneyeHus, ocobeHHocTel HakoneHua B HIMNO, cTMMynOB 1 NpenMyLLecTB, rapaHTUn U BO3MOXHOCTEN
MWHVMMM3aLMN PUCKOB.

Hanpvmep, ogHUM 13 Takux cnocoboB MOXET ObiTb BK/IIOYEHWE YCIOBUM O HaAUYMM IM6O OTCYTCTBUM
KOpMopaTMBHOW NEHCMOHHOM NpOrpaMMbl paboToAaTeNs B YNCIO CyLLECTBEHHbIX YC/I0BUIA TPYA0BOO 4OroBOPa.

JlaHHas Mepa No3BO/INT MOBbICUTL YPOBEHb MHPOPMUPOBAHHOCTM PabOTHMKOB 06 YCIOBUAX M BO3MOXHOCTAX
KOPMOPaTMBHbIX MEHCUOHHbIX MPOrPaMM.

TakKe LenecoobpasHO NpoBecTM ajpecHoe WHPOPMALMOHHOe MPOTUBOAENCTBUE C/IOXKMBLUMMCA B
obluecTBe CTepeoTUNaM OTHOCUTE/IbHO HE3HAYUTE/IbHOrO NepUoAa AOXKMTUA Ha NEHCUMW, YTO AO/MKHO CTaTb
AOMNO/HUTE/IbHBIM CTUMY/IOM A/1A PUCOeAnHeHA K nporpammam HIMO KAneHTOB MOSI0A0M 1 CpeAHEBO3PaCcTHOM

KaTteropuu.
2.7. BHegpeHUe «MaKeTHbIX» NPOAYKTOB

Ana ypaobcTBa KAMEHTOB W MOBBIWEHWA YPOBHA KOMIM/IEKCHOCTM MPpeAoCTaBAfeMbIX PUHAHCOBbIX YCayr
LienlecoobpasHo NpesoCcTaBnUTb HEroCyAapCTBEHHbIM NMEHCUOHHBIM GoHAaM NpaBo GOPMUPOBAHMA U NPOAANKM
«KOMM/IEKCHBIX» MPOAYKTOB, BK/OYAIOWMX, HanpuMep, MOMUMO HEeroCyapCTBEHHOr0  MEeHCMOHHOMO
obecneyeHns, CTpPaxoBaHUe XM3HW, 34,0POBbA U T.4,.

Peannsauma nogobHom Mepbl no3sonnia 6bl HEroCyAapCTBEHHbIM MEHCUMOHHLIM POHAAM CyLLeCTBEHHO
PacLLMpUTL KMPOAYKTOBYIO JIMHEWKY», NPeA/IOKNTb MOTEHLMA/IbHLIM K/MEHTaM «KOPOOOYHbIE MPOAYKTbI»,
a TaKxKe bbICTpee 1 rmbye pearMpoBaTh Ha 3aMpochl PbiHKA, AMBEPCUPULIMPYA UHBECTULIMOHHDBIE U aKTyapHble
PUCKW.

[pV 3TOM AaHHbIN MeXaHW3M MOXKeT bbITb peasn3oBaH 60 NOCPeACTBOM PacLUMPEHWS BUAOB AeATeNIbHOCTU

B INLUEH3UN HerocyAapCTBEHHbIX MeHCNOHHbIX CI)OHAOB, I1VI60 BBeAeHNA BO3MOXHOCTU KPOCC-I'IPOAa)K‘
2.8. BHeppeHue ueneBbix NeHCUOHHbIX NaaHoB HIMO

Ana pocTvkeHnsa agpecHocTun npu passutumn HIMNO npeacTaBnseTca LenecoobpasHbiM OCYLLECTBAATD
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pa3sBuUTHe LieneBbIX NeHCMOHHbIX NAaHoB HIMO crocyaapcTBeHHON NOAAEPHKOM ANA OTAeNbHbIX KaTeropuii
paboTHMKOB, Y4MTbIBAIOWMX NPOPECCMOHaNbHYIO, OTPAC/IeBYIO, PErvoHa/IbHYl0 WAN BO3PacCTHYHO
cneynduky.

OAHMM 13 TaknX NPOAYKTOB, B YaCTHOCTU, AaBnsAeTca gocpoyHoe HITO. Tak, B HacToALwee BpeMA HOp-
MaMu 3aKOHOJaTe/IbCTBa NPeAyCcMOTPeHa BO3MOXHOCTb CO3AaHuA paboTogaTteneM AOMO/HUTE/IbHOM
CUCTeMbl Herocy4apCTBEHHOr 0 NEHCMOHHOrO obecneyeHna 418 pabOTHUKOB C 0CO6bIMM YCI0BUAMM TPYAa.
BMmecTe ¢ TeM co3paHue TakoW cucTeMbl He ocBoboXAaeT paboTogartens oT 06A3aHHOCTM ynaaynBaTh
CTpaxoBble B3HOCbI MO /JOMO/IHUTE/IbHbIM TapudaM Ha obAsaTesbHOE MEHCMOHHOe CTpaxoBaHWe U
PaKTMyeckn npegcTaBnfeT coboi PasHOBUAHOCTb KNACCMYECKOM CUCTEMbl HErocyfapCTBEHHOrO
MeHCMOHHOro obecrieyeHna c 6osee KeCTKUM 3aKOHOAATeNbHbIM pery/avMpoBaHueM. [py yKasaHHbIX
obcroaTenbcTBax paboTogaTenM He 3aMHTEpecOBaHbl B CO3JaHWM OTAE/bHbIX LeNeBbiX M1aHOB
HerocyapCTBEHHOro MeHCMOHHOro obecnedeHunsa. [laHHylo NpobneMy MOXHO PelnTb NOCPesCTBOM

BBeleHNA COOTBETCTBYHOLWEro HaaoroBoro CTUMy/inpoBaHuA.
2.9. LUndpoBusauns oTHOLWEHUIN C KINEHTAMK

CylecTByoLMe TEXHONOrMYeCKMe BO3SMOXKHOCTA U COOTBETCTBYIOLMNE TpeboBaHNA K COBPEMEHHbIM
cepBMCaMBeyTKHe06X0ANMOCTM NOBbILIEHUANPOCTOTbI, NPO3PAa4YHOCTU U MOHATHOCTM NPeAOCTaBAAEMbIX
YCAYr 1 COMyTCTBYIOLNX CEPBUCOB MOCPeACTBOM Lnpposusauum ycayr HMO. [na aToro, B 4aCcTHOCTY,
TpebyeTcA pa3BMTUe BO3MOXHOCTEM ANA 3akaoveHna gorosopos HIMO v ynpaenenus napameTpamu

3TUX A4OroBOpoOB B OHﬂaVIH-peH(MMe.
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3AK/TFOHMEHUE

C 2013 roga HerocysapCTBeHHble MeHCUOHHble GOHAbI paboTaloT (a poccuiickme rpaxaaHe ¢dop-
MUPYIOT CBOM 6yAyluMe MEeHCUOHHble CPeACTBa) B YC/0BMAX MPOAO/IKAIOLWENCA 3aMOPO3KM HOBbIX
B3HOCOB B cMCTeMy 06A3aTe/IbHOr0 NMEHCMOHHOIO CTPAaXx0OBaHUA U B OTCYTCTBME MHbIX NMPUBAEKATE/IbHbIX
WHCTPYMEHTOB POPMMPOBAHMNA FpaxAaHaMun AONONHUTEbHbIX MEHCMOHHBIX CpeACTB. BMecTe ¢ TeM BOT
ye Ha npoTaeHun 6onee 25 neT Ha pOCCUNCKOM NMEHCMOHHOM pbiHKe $yHKLMOHMpYeT cuctema HIMO,
peannsyemas B OCHOBHOM KPYMHbIMK KOopnopaunamm ¢ yyactnem HIMNO.

Mpn ycnoBun BBeAEeHWA [OMNOJHUTE/NbHLIX CTUMY/AOB [AaHHYK CUCTEMY MOXHO 3¢$¢PeKTUBHO
MacwTabupoBaTb, BOB/JIeKasA B Hee CaMble LUMPOKMe CIoM HaceneHud. [MonHoMacwTabHaa peannsauma
noteHumnana cuctemsl HIMO, no oueHkam skcneptoB CPO HAM®, no3soant B 6amKanlume HeCKONbKO
NIET CYLECTBEHHO YBENYMTb KOIGPULMEHT 3ameLLeHus neHcven 3apabotHoi naatsl (Ha 10 — 20 n.n.).
A TaKXKe — aKTUBHO HapacTUTb 3a NATb /1IeT 06beM MHBecTULMA HITD B peanbHbIi CEKTOP 3KOHOMUKM C
HblHewWwHux 495 mapa. py6aeii (0,5% BBI) go 800 - 850 mapa. py6aeii (okono 0,8% BBIM).
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