Cekuust 7. IJKOHOMHKA, MEHET:KMEHT U MAPKETHHI HA MPeINPUATHH

B 2015 roamy o01asi cyMMa yCIOBHO YTBEpXKICHHBIX pacxooB coctaBut 380,9 muiuinapaa pyoaei, B
2016 rony - 818,7 muuinapaa pyosiei.
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[lencnonnas cucremMa — 0Ha U3 HauOOJIee BAKHBIX COCTABISAIONINX CONMANBHOW Cephl rocyaapcT-
Ba, MMesl HEMOCPEACTBEHHOE OTHOMIECHHE K KHM3HHU OOJBIIMHCTBA WICHOB OOMIECTBA, OHA MTOCTOSIHHO HAXo-
JTUTCA B IIEHTPE BHUMAHHUS YKOHOMHCTOB, MOJUTHKOB M OOIIECTBEHHOCTH. [Ipy 3TOM pa3BHTHE AOMOIHH-
TEIBHOTO HETOCYAapCTBEHHOTO MEHCHOHHOTO OOECHedeHHs M CTPaXxOBaHMS — OJHA M3 OCHOBHBIX COCTaB-
JIAIOIINX POCCUICKON MEHCUOHHOM MOJUTHUKH.

HerocynapctBeHHbll neHCHOHHBIN ()OHA — 3TO 0CO000E OpraHM3alMOHHO-TpaBoBas (HopMa HEKOM-
MEpPUYECKOH OpraHW3allid COIMAIBHOTO OOeCIedeHHs, MCKIIOYUTEIbHBIM BUIOM JESTEIBHOCTH KOTOpPOit
SIBJISIETCSI IEHCUOHHOE o0ecTieueHne Y4acTHUKOB (DOH/Ia, OCYIIECTBIIsIeMast Ha OCHOBE JI0TOBOPA.

[enu co3manusi HErOCyAapPCTBEHHBIXIIEHCHOHHBIX(DOH/IOB:

- TIOBBIIIIEHUE KauecTBa OOCITy)KNBAHHS 3aCTPAXOBAHHBIX JIUII ¥ IEHCHOHEPOB;

- noBbItIeHue () (HEKTUBHOCTH MEHCHOHHON CHCTEMBI.

PaccmoTpum 1Ba 0OcHOBHBIX Bua AestenbHocTH HITD:

- JeSITENbHOCTh MO 00S53aTeNbHOMY MEHCHOHHOMY CTPaXxOBAaHHUIO - y4eT, MPHUYMHOKEHHE CPEICTB
MIEHCHOHHBIX HAKOIUICHUH W BHIIJIaTa HAKOIHUTEIBHOW YaCTH roCyIapCTBEHHOM IMeHCHH 1o crapoctu. Pabo-
Ta HEroCyapCTBEHHOTO MEHCHOHHOro (hoH/a OueHb MoXoka Ha padoty [leHcnonHoro douna Poccuiickoi
Oenepaunu. HerocynapcrBeHHblid eHCHOHHBIH Qo Taioke Kak [lencronnsiid hona Poccun akkymynupy-
€T CPEeICTBa MEHCHOHHBIX HAKOIUIEHUH, OpraHu3yeT X HHBECTHPOBAHNE, yUeT, HA3HAUCHHE U BHIIIATY Ha-
KOIIUTEJIBHOM YaCTU TPYAOBOM IEHCHU.

- HEroCyIapCTBEHHBIH EHCUOHHBIH (POH]] aKKyMyJIUpyeT J0OpPOBOJIbHBIE B3HOCHI TPAX/IAH U TIPUYM-
HOJKaeT WX, a 3aTeM BBIIUIAYMBACT MIPH BBIXOJE HA MEHCHIO. B maHHOM ciydae paboTa HErocyJapCTBEHHOTO
MEHCUOHHOTO (DOH/A OYCHb MOX0XKA HA OOBIYHBIN BKJIAJ B OaHKE, TOJBKO JEHBI'M BBIIUIAYUBAIOTCS B BHIE
MIEHCHH TI0CJIE BBIXOJ[a Ha TIEHCHIO.

PaccMoTpuM 3aaun HEroCyAapCTBEHHBIX MEHCHOHHBIX ()OHI0B. HerocynapcTBeHHbIE MEHCHOHHbIC
(hOHIIBI IPU3BAHBI UTPATh AKTUBHYIO POJIb B HOBOW MEHCHOHHOM cucTtemMe. OCOOEHHOCTh UX IKOHOMHUYECKO-
rO ¥ IPaBOBOIO CTAaTyca 3aKJIIOYAeTCs B TOM, YTO OHH OJHOBPEMEHHO BBICTYNAIOT W BAXHEHUIIMMHU COLH-
AIBHBIMHA WHCTUTYTaMH, U KPYITHBIMH YYaCTHHKaMH (PHHAHCOBOTO PBHIHKA.HETOCYJapCTBCHHBIC TIEHCHOHHEIE
¢oHIBI Bce B O0IbIIeH Mepe BBITIONHAIOT CBOI0 BKHEUIIYIO CONMANBHYIO 33a4y — OCYIIECTBIISIOT JOMOJI-
HUTEIBHOE IIEHCHOHHOE 00eCTIeYeHuE.

[ToMuMoO Ba)KHOW COLMAIBHOW 33aJaud — IMEHCHOHHOTO OOECIIeYeHHUs Tpak[aH, HErOCyAapCTBEHHBIE
MEHCUOHHBIE (DOHJIBI UIPAIOT CYIIECTBEHHYIO POJIb B PA3BUTUU POCCUHCKOI AIKOHOMHKH, pa3melias neHcu-
OHHBIE Pe3epBbl U UHBECTHUPYS MIEHCHOHHBIE HAKOIUICHUS TpaxiaH. Takum o0pa3oM, HErocyaapCTBEHHbIH
MEHCUOHHBIH (POHJI SIBISIOTCSI KOJJICKTUBHBIM MHBECTOpPAM, KOTOPBIE HE TOJIbKO 3aHUMAIOTCSI IEHCHOHHBIM
obecrnieueHneM, HO oOyagaeT Hauboee JOArOCPOYHBIME MHBECTUIIMOHHBIME pecypcaMu, 3¢ (eKTUBHOE HC-
MOJIb30BaHNE KOTOPBIX CIIOCOOCTBYET POCTY SKOHOMHUKH CTpPaHBI.

@oHJ ABIAETCS] COOCTBEHHUKOM IPUHAIEKAIIETO €My UMYIIECTBA M CPE/ICTB, a TAKXKE MOXKET BIIa-
JIETh 1 TI0JIh30BATHCSI IMYIIIECTBOM Ha IPaBe apeH/IbI U IPYTUX 3aKOHHBIX OCHOBAHHSAX.
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V Bceepoccuiickas Hay9HO-TIPaKTHIECKas KOHPEPSHINS IS CTYISHTOB M yUaIIeHCsl MOJIOICKH
«IIporpeccuBHBIE TEXHOJIOTUH U SKOHOMHKA B MAIIMHOCTPOCHUID)

CoOcTBEHHOE UMYILECTBO HETOCYAApPCTBEHHOT'O NMEHCHOHHOTO (DOHAA TOApa3AessieTCs] Ha MMYIIecT-
BO, IIPEAHA3HAYCHHOE AJIs1 00ECTIeYeHUs] OCHOBHOM JiesiTenbHOCTH (pOHIa, M IEHCHOHHBIE pe3epBbl. Mimyte-
cTBO (hoHzA PopMHUpYeTCs 3a CUET BKIIAJOB yUpEIUTENEH, IEJIEBBIX BHOCOB BKJIAJUMKOB, 0X0A0B (POHIA OT
pa3MeIIeHNs IEHCHOHHBIX PE3E€PBOB, OJIarOTBOPUTENBHBIX B3HOCOB M IPYTHX HOCTymeHui. s obecrnede-
HUS TUTaTEXECoCOOHOCTH 10 003aTeNBCTBAM Tepe]] YIaCTHUKaMU (POHI (GOPMHUPYET CTPAaXOBOW M TICHCH-
OHHBIE pe3epBbl. McTounnkamu nx GopMHUpOBaHHUS SBIISETCS NEHCHOHHBIE B3HOCH U TOX0/bI ()OHMA OT pas-
MEIIEHNUS TEHCHOHHBIX B3HOCOB.

Pa3memnieHne NEHCHOHHBIX PE3EPBOB OCYIIECTBISIETCS Ha MIPUHINIIAX

- HAAEKHOCTHU;

- COXpPaHHOCTH;

- IMKBUAHOCTH;

- IOXOJTHOCTH;

- TUBEPCUPHUKAIIHH.

B I'paxnmanckom Kopmekce Poccuiickort @eneparun poHAOM IPU3HACTCS HEKOMMEpUYECcKasi OpraHu-
3aIys, Mpecieayronas COuabHbIe, 0IaroTBOPUTENbHBIC, KYIbTypHbIE, 00pa30BaTeNbHbIC WM WHBIE 00-
IIECTBEHHO TOJIe3HbIe nenu. Takol Hempio Ui HeroCyAapCTBEHHOTO IEHCHOHHOTO (DOHAA — ABJISIETCS Opra-
HHU3aLUH COLMAIBHOTO 00ECIeUEeHNSI.

HammonansHoe ArerrcTBo @uHaHCOBBIX MccnenoBannil H3y4niio MHEHHE HaceneHus: Poccun 06 mx
Oynymei neacun. OcBeJOMIICHHOCTh HaceneHus: Poccun o ToMm, Kak GOPMHUPYIOTCS U U3 YEr0 COCTOAT IICH-
CHOHHBIE BBITUIATHI, HAXOAUTCS HAa HU3KOM YPOBHE. B KauecTBe OCHOBHBIX HCTOYHHKOB O0OECIIEUEHNUS B CTa-
POCTH HAIl COTPaXXJaHE pPACCMATPUBAIOT MPOJODKCHHWE TPYIAOBOW AEATENHBHOCTH M IIOMOINIL OM3-
kux.OmpomreHo 1600 genoBek B 140 HaceneHHBIX MyHKTaX B 42 pernonax Poccun.

Tpu ueTBepTH POCCHUSH B TOM WJIM MHOW CTENEHN MH(OPMHUPOBAHBI O TOM, KaK (OpMHUpYeTCs UX ICH-
CHOHHBIE HAKOIUIEHUS U BBILIATHI (74%). OnHako Tospko 30% Xopoiio pa3duparoTcs B 3TOM BOIIPOCE.

Tonpko 6% ONPOIICHHBIX YBEPEHBI B TOM, YTO HEHCHS OyIET BBIIIIAYMUBATECS B JOCTATOYHOM JUIS XKU3-
HU pa3Mepe, U TOIBKO KaXKBIH ISITHIN HaJIeeTCs, YTO Ha Oy/IyIIyto IEHCHIO MOXHO OyJeT IIPOXKHUTh Oe3 MorcKa
JIOTIOJTHUTENFHOTO HMCTOYHHMKA MarepuanbHoro obecreueHns (22%). Bonee MoJIOBHHBI HAMX COTpakaaH
(58%) npearnonararot, YT0 HE CMOTYT CBECTH KOHIIBI C KOHI[AMH IIPH OTCYTCTBUH APYTHX UCTOYHUKOB JJOXO/A.

B nacrosmee Bpemsi akTyanbHBIM siBisieTcsl BbIOop Hawmmyumrero HII®. IIpu xoTopoM IT0XOTHOCTH
HakonuTenbHOU dacTu ieHcuu B HII® nomkHa ObITH BhIme, yeM B [IOP, Bpone Ob1. CriemyeT OTMETUTH MO-
MEHT: ecliil BHI Aepkute AeHbru B [IOP, To kaxkaprit roxg 3% oT o0rieid cyMMBI B3HOCOB B HAKOIIUTEIEHYIO
4acTh OTYHCISIETCS] Ha oOecrieueHne padboThl meHcnoHHoro ¢onaa. [Ipu nepexone B HII® stu 3% y Bac
HUKTO He 3a0epér. BooOie, He MpaBHIBLHO TOBOPHUTH, YTO HAKOMHUTEIbHAS YacTh Haxomutcs B [IDP. Otu
JIeHbIU (PAaKTHYIECKH HAXOIATCS Ha cyeTax BHeNmKoHOMOaHKa, KOTOPBIA TOUHO Takxke, kak u HIID, naBe-
ctupyeT Bamm genbru. TouHO Takke OH MOXET M mpourpathbcs. T.e. mpu nepexoae B HIID usmenurcs
TOJIBKO CYOBEKT, KOTOPBIHA OyneT pacnopsikaThcs Bammmuy neHpramu.

Paccmorpum marepky syummx HII® mo MHeHUIo caiita MeHCHOHHOE-pEIIeHHe.pd M0 JaHHBIM peii-
TUHTOBOTO areHTcTBa «JKcuepT PA» Ha 01.07.2013

Hassaune HI1® O0BeM HaKoOILIE- Hanexuocts KomnuectBo xim- CpenneromoBas
HUH, pyO. €HTOB, Yell. JIOXOJTHOCTB, %
«bmarococrosiHIE) 98652000 A++ 1762856 11,68
HarnonanbHsb1il HEro- 11569600 A++ 317043 10,78

CyapCTBEHHBIN MEH-
CHOHHBIN (OHIT

KUT ®unanc HIID 48461400 A++ 1722461 8,71
HII® Coepbanka 62611900 A++ 1037830 8,05
EBponeiickuii nencu- 10331000 A+ 201020 14,37

OHHBIN PoHI

AHanusupyst JaHHyrO TaOIlUIly CIeIyeT CHIeNiaTh BBIBOJ O TOM, YTO HauOOJBIINA 00beM HAKOILICHHUI
nmeet HII® «baarococtostame» - 98652000 py6neis, 3a auMm cinenyer HII® Coepbanka ¢ cymmoit 62611900
pyomneii, 3arem KUT ®unanc HII® — 48461400 pyOrnei, 3a Tpoiikoi tuaepoB uaetT HarmoHambHBIA HETOCy-
JIApCTBEHHBIN neHCHOHHBIN (onx — 11569600 pybneii n EBponeiickuii nencronnbiit poun 10331000 pyoineii.
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PaccmarpuBas HamexmaocTh BeIOpaHHBIX HII®D HEoOXOAMMO OTMETHTH, YTOA++(BBICOKHH YpOBEHBL

Ha/IeXHOCTH C TIO3UTUBHBIMHU MEPCHEKTUBAMU) U A+(BbICOKaH HaJIe’KHOCTD), TI0 TAaHHOMY KPUTEPUIO MOX-
HO CJIeNIaTh BBIBOJ O TOM, 4TO nepBhie yeThipe HIID nanbonee HagexxHbIe, HO U EBponelickuii TeHCHOOHBIH
(hOHIT HE CHITFHO YCTYMAaeT B HAACKHOCTH MPEIBIAYIIIHM JIUACPaM.

W3 TabauIbl BUIHO, YTO HAUOOJBIIEE KOJIMYECTBO KIIMEHTOB npuxoauTcs Ha oo HIT®D «brarococ-
TostHUeY - 1762856 uenosek, 3ateMm KUT ®unanc HIT® — 1722461 denoBek, Ha TPEThbeM MeECTE MO KOJIAYe-
cTBy KimeHToB pacnonoxmics HII® Coepbanka — 1037830 genoBek, mocie TPOUKH JTHIEPOB PACTIOIOKHII-
cs1 HarmoHanbHBINA TOCYAapCTBEHHBIN MMeHCHOHHBIN (GoHI — 317043 venoBek u EBporefickuil IEHCHOHHBIH
¢onzn 201020 yenoBex.

U HakoHel-To 00paIiasch K CPeTHETr0I0OBOM JOXOMHOCTH U3 TaOIHIIBI BUIHO, YTO HAMOOIBIIUH IPO-
uent npemiaraer HI1® Eponeiickuii nencuonnsiii poua 14,37 %, 3arem pacnonoxuics HIID «bnarococ-
tostaAe» - 11,68 %, cienom naer HanmonansHBIN HerocyapcTBEHHBIN eHCHOHHBIN ¢oua — 10,78 %, KUT
®unanc HIID — 8,71% u HII® Coepbdanka — 8,05%.

[loaBoas uTor aHamu3a MOXHO TOBOPUTH O TOM, YTO IO BceM nokaszaressiM auaupyetr HIID «bnaro-
cocrostaue» U Hamxyamum HIT® moutu mo BceM mokasarelsiM clienyeT EBponelickuii TeHCUOHHBIN (POHI.

JKutemu Poccum BmpaBe BRIOpaTh HamOoJIee MOAXOSAIIUIN JUIS UX OYAYIIEro HErocyaapCTBCHHBIH
NEeHCUOHHBIH (hoHI. B cBOEM BBHIOOpE MOKHO OTTAJIKMBATHCA, KaK OoT HajgexxHoctn HII®D tak u ot cpenHero-
JIOBOM oxoAHOCTH. Ha ceroansmauii eds [IpaBuTeascTBOM ObUT 000pEH 3aKOHOMIPOEKT O MPOJUICHUH JI0
31 nexabps 2015 roma mpaBa Beibopa Taprda HAaKOMUTETFHON YacTH NEHCHH, TIOATOMY €CTh BPEeMs CAEaTh
TIPaBUIIBHBIIN BEIOOP.
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TeHeBast P)KOHOMHKA - CIIOKHASI SKOHOMHUYECKAsI CHCTEMa, TIPUCYIIAast CONUAIBHBIM CHCTEMaM JIF000T0
Ttumna. TeHeBast S)KOHOMUKA - CKphIBaeMasi OT TOCYIapCTBa M 00IIecTBa YKOHOMHYECKAs! IEATEILHOCTh, KOTO-
pasi HaXOJUTCSI BHE KOHTPOJS M ydera rocynapcrsa. Croia BXOIAT, KaK HeJeralibHas dKOHOMHUKA («ITOJ-
MOJIFHBIE OPTaHM3aMN, JOMAITHEe XO3SHCTBO, KOTOPOE B JalbHEHIEM MPOJaeTcs Ha PHIHKE HE O(HIHU-
aNbHO U Jp.), puKTHBHAS (B3ITHUYECTBO, KOPPYILHMS U T.J.) ¥ CKpbITast 1 HehopMmasbHas (0pHLIHATBLHO HE
oopMIICHHAS TIEATEIIEHOCTB ).
B HacTosmiee BpeMs, 4TO 3Ta TeMa OYCHb aKTyallbHa, BEIb C KaXIbIM FOJJOM OTKPBIBACTCS MHOMXKECT-
BO PA3IUYHBIX OPTaHU3AIMH, MPEIIPUATHA W MPOU3BOJICTB, @ TEM CaMBIM OT TOCYAapCTBa CKPBIBACTCS
00JIbIlIe HAJIOTOB, CKPHIBACTCS JOXOJIbI, IUIATATCS YepHas U Oeas 3apabOTHAs IjiaTa ¥ MHOTOE JAPYroe, 4To
U SBISIETCS TEHEBOH 3KOHOMHKOI. Bce 310 sABNsSercs maryOHOHW Ui SKOHOMHKH HE TONBKO OTHEIBHBIX
CTpaH M PETHOHOB, HO U JJIS1 9KOHOMHKH Mupa B 1enoM. Ha puc.]l u3o00paxeHo KOJINIecTBO HACEIEHUs, 3a-
HATOTO B HE(pOPMATEHOM CEKTOPE.
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