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O. Kucenes:

Ho6poe yTpo, yBaxaemble konnern! CerogHsa Mbl Oygem obcyxaaTb BOMPOCHI
NEHCMOHHOro obecrneyeHnss — BOMPOCHI, KOTOpble B J06OM cryyae BCTaHyT
nepen KaxablM nU3 Hac. A yXe ckasan CBOUM Kossieram no naHesim, YTo Kaxabln
pas, Korga s BuXy 604pbiX, OOBOSIbHBIX XU3HbK MHOCTPAHHbLIX MEHCUOHEPOB,
KOTOpble MyTeLIEeCTBYHOT MO PbIHKY, Y MEHS BO3HMKAEeT OAWH U TOT Xe BOMNpOC:
noYemMy POCCUNCKME MEHCUOHEepbl He MoryT cebe 3Toro cerogHsi NO3BONUTL?
[Moyemy cerogHsILHASA NEHCMOHHAsA CUCTEMA HE MOXET 06ecnevnTb M Takom Xe
YPpOBEHb XWU3HM? CerogHs y Hac ecTb BO3MOXHOCTU W3MeHUTb byayuiee wu
caenatb Tak, 4TOObl HawuM OeTn Xunu u paboTtanu, NoHUMas, 4YTo OyayT
nonyvyatb [LOCTOMHYHO neHcuo. CerogHss B Halen AUCKYCCUM NPUHMMaOT
ydyacTtue Te Noaun, KOTopble HENOCPEACTBEHHO MOTYT BUATL Ha 3Ty CUTyauMIo.
BoBonHe nNpusTHO, YTO 34eCb NPUCYTCTBYIOT HallM WMHOCTPAHHbIE NapTHEPHI,
roToBble NOAENUTLCSA CBOUM OMbITOM.

NTak, Hackonbko 3pdEKTMBEH U MNPUEMSIEM ONbIT APYrMx cTpaH? Ectb nu
noTeHuMan pasBuTUSa y KoprnopaTuBHbIX neHcun B Poccumn? Kak cchopmmpoBaTth
y Nogen CTpeMreHne KonnTb Ha CTapocTb? 3T U Apyrine BONPOChl Mbl CErOAHSA
byoem obcyxgaTb C HawWMMK yBakaeMbiMun akcnepTamu. [103BOSfibTe MHe uX
npegcrasutb:  AnexaHgpo  bonunbs-Mapcua, agupektop  genaptameHTa
coumanbHon 3awmTbl, MexayHapoaHas opraHusaums Tpyaa; Muxan PyTKOBCKM,
anpektop no Poccuinckon depepaumn, BecemupHbin B6aHk; Xan-INbep Toma,
npesngeHt Thomas Vendome Investment; AHTOH BukToposuy [po3nos,
npeacenartens npaeneHuss [leHcuoHHoro doHaa Poccuiickon depepaunu;
Bnagumnp Hasapos, 3aBeaytowinin nabopatopuen brogxkeTHoro denepanmama,
NHCTUTYT 3KOHOMUYECKOM NONUTUKN nmeHn Eropa Tumyposuya Mangapa; KOpun
3nHoBbeBMY J1l06NNH, OTBETCTBEHHBIN CekpeTapb komuTeTa Poccumnckoro cotosa
NPOMBILLIIEHHUKOB U NpeanpuHuMaTenen no pasBUTUI0 NMEHCUOHHbBIX CUCTEM U
coumnanbHoro ctpaxoBaHus; WpuHa [eHHagbeBHa JlucuubiHa, Npe3ngeHT

HerocyaapcTBeHHOro NeHCMOHHOIo PoHAa SMEKTPOIHEPTETUKN.



NTak, Tema cerogHsawWHen OUCKYCCUM — TPU YPOBHA MEHCUOHHOW CUCTEMBI,
nepcnekTnBbl ee pa3Butusa B Poccun n B mype. B pamkax guckyccmm nog tpems
YPOBHSIMW MEHCUOHHOW CUCTEMbI Mbl MOHMMAaeM roCy4apCTBEHHYIO MEHCUIO
(NepBbI YpOBEHb), KOPNOpaTUBHbLIE MEHCUOHHbIE NMPOrpamMmMbl (BTOPOW YPOBEHD)
1 [OBPOBOSbHbIE UHAMBUAYASbHBIE MEHCUOHHbIE MPOrpamMmbl (TPETUN YPOBEHD).
B Poccuu koprnopaTvBHbIMKM WHOMBUAYANbHBIMU MEHCUOHHBIMU NPOrpamMmmMamMmm
nonb3yetca meHee 10% HaceneHusa, a B eBponencknx ctpaHax — 6onee 70%.
CHavana 4 xoten Obl o6patUTbCA K MNPeAcTaBUTENAM MeXOyHapOAHbIX
opraHmsauum n Ha OCHOBE CpaBHEHUSA MEHCUOHHbLIX CUCTEM pPasfn4YHbIX CTpaH
06CyauTb BO3MOXHbIE NYTU U Npobrembl nx pa3sutud. Noatomy nepebiM CrOBO
nonyuut AnexaHgpo boHunba-Iapcua.

Alejandro, what is the average pension replacement rate, taking developed
countries or emerging economies as an example? What is the contribution of
every level of the pension system — government, corporate, personal — to the

replacement rate?

A. Bonilla-Garcia:

Thank you. It varies very much from country to country, and actually there is no
magic formula. There is a link between the pension system and the labour
market. If salaries are not good enough and many workers live in poverty, it is no
surprise that many pensioners will also live in poverty. This means that even if
you have a high replacement rate, this replacement rate will still leave many
pensioners in poverty. Data from the OECD countries shows that 59% of the
household incomes of men and women aged 60 and over come from public
pension schemes. There is now an agreement between workers, governments,
and employers that this has to be tailored to the patient. You have to look at the
circumstances of the labour market and the financial market and take a number
of perspectives and tailor your three pillars to attain an objective: keep people out

of poverty for as long as they are alive. The replacement rate at retirement is just



as important. The dynamics of how these pensions will evolve in the future is
crucial. We have information from OECD countries which shows that currently
the replacement rate varies from, for example, 80% in Italy to 30% in the Czech
Republic. But this rate will fall in the future, and we estimate that by the year
2060, the average in the EU 27 will be something like 40%. This is due to the
conditions of the labour market and how pensions are operated from one year to

the next.

O. Kiselev:

So, if | understand you correctly, the importance of the completion rate of the
replacement of a person’s final salary comes from a tailor-made programme. So
it's a corporate problem, or an individual’s problem, when an individual personally

makes it for his or herself?

A. Bonilla-Garcia:

No. I'm talking about the national level. You cannot work with averages. | am
Mexican; if you work out the average income between Mr. Carlos Slim and
myself, you will not get an idea of his revenue and my income. In the same way,
in any country, you cannot take an average between urban and rural, between
men and women, between miners and office workers. So you really have to
assess what the economic and demographic characteristics of the population are
that is going to be covered, and then decide on the government pillar, the

corporate pillar and the individual pillar in order to reach your objectives.

O. Kiselev:
Alejandro, | would like to ask you a different question, maybe from a different
perspective: what stimulating actions do various markets have to develop those

layers — corporate and personal pensions?



A. Bonilla-Garcia:

| think the most important element now is to make it obvious what the value
added of corporate pension plans is to the rest and to the social policy in any
particular country. By itself, the fact that government funds would not work in a
particular country would not justify the development of corporate programmes.
Corporate programmes in any country have to demonstrate that they will add
value and that they suit the global social policy of the country. | think they do, and
there is room for public, private, and individual contributions, but you have to find

the added value.

O. Kiselev:

Thank you, Alejandro. | would now like to discuss in greater detail the
possibilities and obstacles to corporate and individual pension schemes. My next
guestion is for Michal Rutkowski. There are two concepts to generating corporate
pensions: ‘pay as you go’, where the pensioners are supported by working
residents, and endowment, where every person of working age individually
makes their own pension. What are the risks and opportunities of each
approach? What sort of challenges do corporate and personal pensions face

today, globally?

M. Rutkowski:

Thank you very much. | think for every individual it is very important to have
pensions that come from both the pay-as-you-go pillar and the funded npillar,
because the risks are different for both pillars, so having pensions coming from
both sources is good risk management. The risks for pay-as-you-go are different
from the risks for funded. Some risks are correlated, but none are the same. | am
very much in favour of a diversified pension provision that includes the pay-as-

you-go pillar as well as the funded pillar, such as the situation in Russia.



When it comes to both pillars, a very important distinction — which hasn’t been
made so far, but which | would like to make, because it is more important than
the distinction between funded and pay-as-you-go — is the distinction between
‘defined benefit’ and ‘defined contributions’. Given the ageing population of the
societies in Europe, in the world, and in Russia, we do need defined-contribution
systems, because defined-contribution systems allow for automatic adjustment of
benefits as the population ages. The funded pillar in Russia is a defined
contribution pillar. The pay-as-you-go pillar was a defined contribution until
recently. It is not anymore because there is now a formula. But moving towards a
defined contribution, both in the funded and in the pay-as-you-go pillars, is very
important, and | would like to highlight this, because only then do you have
automatic adjustment related to the ageing of the population, which is the case in
Russia and elsewhere in Europe.

When it comes to the funded pillar, corporate as well as personal, let me just
mention the few issues that are of critical importance. The first is investment
diversification. You need a regime that is not excessively rigid with respect to the
class of investments you can invest in a corporate or personal programme. | think
there is progress to be made in Russia in terms of allowing for more free
investments, for more reinvestment abroad, as well as for adjusting the
investments to the age of the participants, which is extremely important. You
invest differently when you have a participant who is in their 50s than when you
have a participant who is in their 20s. It is a different investment profile, and the
system needs to allow for that. It needs to allow for a very transparent disclosure
of information about investment priorities and investment profiles.

The second priority for the corporate and personal pillar in Russia is increasing
competition and reducing costs. It has got to be a competitive system where
competitive pressure makes the funds interested in reducing costs to attract
participants. On this point — despite very good changes which | noticed recently,

such as the change to joint stock companies, which was encouraged by the



Minister of Finance — these are very good changes, but the competition is still not
there. A few large players dominate, which in itself does not necessarily allow for
reducing costs, and this is a problem.

The third issue | would list is the pay-out pace. There has got to be a good
annuitization programme, in which those who retire get a predictable pension,
preferably in the form of an annuity, because if there is not an annuity, then they
can withdraw their funds and be left without a pension when they are really old.
This means annuitization and the rules for annuitization, and encouraging funds
to produce programmes like that or to work with life insurance companies to
provide annuity products, is extremely important.

| already mentioned transparency, expertise, and internal control, but finally is the
issue of modern supervision. | think the Central Bank is now going to provide
more solid pension funds, and | think the Central Bank would like to move to risk-
based supervision, which is the most modern way of supervising pension funds,
as well as investment funds and mutual funds. | am fully in favour of that; |
haven’t seen it happening yet, but this is the right direction.

Finally, financial deterrents and financial education. You would like those who
join pension funds to understand the choices, to make demands vis-a-vis
corporate as well as personal pension plans, and to understand what is good for
them. From that perspective, | appreciate all the efforts in that direction, including
financial education among the Russian population, and we at the World Bank are
very supportive of it. These are the key issues which | would list for corporate
and personal plans.

Let me be very clear: it is very good that the system is diversified — that it has a
pay-as-you-go part and a funded part. Let me also say this: you have
characterized that the second pillar is ‘corporate’. | am very much in favour of a
mandatory second pillar for everybody, because | would like not only rich people,
but also not-so-well-off people to have diversified pension portfolios. A

mandatory mixed system allows for that. What | am a bit afraid of is that, in a



regime that is corporate, you have more affluent companies and more affluent
employees who will be in a diversified system. But then | am afraid that those
who do not have a good employer who makes pension provisions will end up
with pay-as-you-go only, so we will end up with a situation in which the real
diversified pension provision is only for the more affluent, and | do not think that
is a good public policy. To me, a very important question is: “How do we spread
funded provision across the income levels of the population?” | think it is a
challenge for Russia, and this is a task to be considered and carried out. Thank

you.

O. Kiselev:

Michal, thank you. Just for the sake of argument, let us imagine a case where the
company has a corporate programme for employees, and if worst comes to
worst, the company breaks up. What is the most risky situation: when the
company has a pay-as-you-go corporate system, or an endowment system?

Which risks are faced in each approach?

M. Rutkowski:

| think the difference is that if you have a pay-as-you-go corporate programme, it
Is the government budget that faces the immediate risk, because it is the
government budget that has to bail out those who come from the company that
has broken up and whose pension programmes cannot deliver on their promises.
In essence, | do believe that all corporate programmes should be funded. | do
recognize that there are pay-as-you-go corporate provisions, but typically they
came into being through lack of responsibility. If you look at the various
programmes made by employers and the State in the U.S., a lot of them are pay-
as-you-go by default rather than design, because they ran out of funding options
and so they started making promises, and now they are sitting on a time bomb. |

think, very frankly, that all corporate programmes should be funded, and the



biggest risk is that they first become pay as you go, then they go bankrupt, and
then that the bailout is carried out by the State in the form of a minimum pension,
because | am not sure that there are other guarantees in the system. | would
definitely not encourage any corporate programmes to be created in a pay-as-
you-go format. They should be well funded, they should have reserves, and they

should have provisions for a rainy day. | think that is very clear.

O. Kiselev:

| very much appreciate your answer, Michal.

Halum nHocTpaHHble NapTHEPbLI NPe4OCTaBUAN HAM UHTEPECHYIO N OYEHb
LeHHY0 MHdopMaumio aAnsa pasmblwnenus. Tenepb gaBanTte BepHemca kK Poccum
n obpaTtmmcsa K npobrnemam pocCMNCKON NEHCUOHHOW pedopMbl, KOTOpasi, Kak Bbl
3HaeTe, NpoaomKkaeTcs yxxe bonee gecatu net. [ABaguatb wecTtoro doespans
3TOro roga 6bin NpeacTaBneH Aoknag QKcnepTHOro coseta npu NpaButenncTee
Poccunckon degepaumn, NOCBSALLEHHbLIM peannsaunm 1 nepcnekTmeam
cTpaTernm pasBUTUS POCCUMCKON NEHCUOHHOM CUCTEMBI. S Xo4y 06paTuUTbCA K
3KCnepTy, KOTOPLIA NPUHUMaN HENOCPEACTBEHHOE y4YacTUe B NOArOTOBKE
AaHHOro AoKyMeHTa, — K Bnagnmupy Hasaposy.

Bnagumup, kakoBa rnaBHasi 3agada, CBsidaHHasi C pa3BUTUEM KOPNOPaTUBHbIX

neHcun B Poccumn? Kakue ycnosmnsa Heobxoanmbl Ans pasBuTuS 3TOro cermeHTa?

B. Hazapos:

B pmonrocpoyHoun nepcnekTuBe 3agava KoprnopaTUBHOMO 3fieMeHTa NEHCMOHHOIo
obecneyeHnss — CyLLECTBEHHOE MOBbILWEHNE KOIPPUUNEHTA 3aMELLEHUA ANS
NEHCMOHEPOB.  TONMbLKO  WUCMONb30BaHWME  BCEX  YPOBHEN  MEHCUMOHHOIO
obecneyveHuns — rocygapCTBeHHOM pacnpegennTenbHON CUCTEMBI,
NHOMBUAYANbHbLIX  HAKOMMNEHUW, KOPMNOPATUBHbLIX MNEHCUOHHbLIX CUCTEM —

NO3BONUT NoadepXuBaTb KO3(MULMEHT 3amMelleHuss Ha Oonee wunNn MeHee



OOCTOMHOM YypOBHe. JTO cCTpaTernyeckas uUenb, U OHa CTaBUTCA BO BCeEX
cTpaHax: Poccusi — coBceM He UCKIToYeHne.

Ona Poccun cTtaHOBMEeHME KoprnopaTuUBHbLIX MEHCUOHHbIX CUCTEM KpanHe
aKTyanbHO eule W noToMy, 4YTO B COBeTCKyt anoxy M B 90-e rogbl y Hac
cnoxunacb KpanHe Hea(pdeKkTuBHas cucteMa LOCPOYHOro BbiIXOAA Ha MEHCUIO.
Okono 30% neHCMOHepOoB BbIXOOAAT Ha MNEHCUo A0CPOo4YHO. COOTBETCTBEHHO,
NONyyYeHNne MMM NEeHCUM B nepuon [0 [OCTMXKEHUs obLieyCcTaHOBIEHHOro
MEHCUOHHOro BO3pacTa He (pMHaHCUPYeTCA 3a cYyeT Tex B3HOCOB, KOTOpble
cobuparoTca ¢ HuUX B nepuod wux 3aHaTtocTu. Cenyac, B COOTBETCTBUM CO
cTpaTermen pasBuUTUA MNEHCUOHHOM CUCTEMbI, MPUHATON [lpaBUTENBLCTBOM,
CUTyaumnsa HEMHOro MaMmeHunacb. BanmaroTcs OONOMHUTENbHbIE B3HOCHI, HO WX
BCE pPaBHO HEOOCTAaTOYHO, M OHW He MNOo3BOSMAT obecnevnTb Hagnexawinm
KO3 PMUMNEHT 3ameLleHns, Tem bonee 4to YHUMPUUMPOBAHHbIE PELUEHUS HE
BCerga nogxogsT Afisi Bcex kateropnin paboTHUKOB.

A pacckaxy 006 OCHOBax 3aKOHOMPOEKTa O KOPMNOpPaTUBHbLIX MEHCUOHHbLIX
cucrtemax, KOTopbld Mbl rotoBunn BmecTe €  MwuHucTepcTBOM Tpyda u
lMeHcMoHHbIM doHaoM Poccuun. Kak oH GyaeT MMNIeMeHTUpoBaTbCA B Halle
3aKoHOO4aTEeNbCTBO — 3TO OTAESbHbLIA U CIOXHbIA Bonpoc. OCHOBHOM NMPUHLMN
paboTbl  HErocygapCTBEHHbIX CUCTEM  MEHCUOHHOro  obecnevyeHns  —
obsasaTenbHoe POHAMPOBaHME, TO €CTb KOPNOpaTUBHbIE CUCTEMbI HE [OSMKHbI
ObITb pacnpegennTernibHbiIMU. 3TO AO0SMKHbI ObITb HaKOMUTENbHbIE CUCTEMDI:
rocygapCcTBo elle Kak-TO MOXeT YnpaBnATb CBOMMUW pacnpenenuTenbHbIMU
cucTtemamMm, nonarasicb Ha LUMPOKYH HanoroByo 6a3sy, Ha BECb PbIHOK Tpyaa, Ha
nepepacnpeneneHve cpeacts Mexzay MOKOMeHUs MU, HO B Kopropauusix 3To,
04YeBUOHO, HEBO3MOXHO. [lonyCcTum, y Bac yBENUYUTCA MNPOU3BOAUTESTbLHOCTb
Tpyga: paHblle Obifo 3aHATO OecATb 4YenoBek, a Tenepb OyaeT 3aHAT OOuH.
[MOHATHO, YTO 3TOT OAUH Aaxe NPU MOBbILLEHHOW NPOU3BOANTESTLHOCTU Tpyaa He
cmoxeT obecneynTb neHcuuM [Jecatm neHcuoHepam. PacnpegenutenbHble

KOpnopaTuBHbIE CUCTEMbI, KaK NMpaBUIilbHO CKa3all Mwuxawun, ncnbiTbiBalOT Kpn3nc



no BceMy mupy, U Poccus 3gecb He ByaeT obnagate HUKAKUMW KOHKYPEHTHbLIMMN
npenmMywectsamMmu. [103TOMy Mbl M3HaAYasIbHO 3arOXUIN YCroBME O TOM, YTO 3TU
CUCTEMbI MOTYT UMETb TOJIbKO HaKOMUTESNbHbIN XapakTep.

BTopon npuHUun paboTbl 3TUX cuctem — [OOPOBOMbHLIN XapakTep y4vacTtus
paboTHMkoB K pabotogaTtenen. [lepcoHudMKauna HayvUMCneHnn u ynnathbl
MEHCMOHHbBIX B3HOCOB — 3TO TaKKe Ba)HO, MOTOMY 4TO nobas conuaapHas
cucTema, Ha Haw B3rnsg, npeacraensetr cobom Hekmn obwwmn koten. Het
rapaHTum, 4TO Npu OGaHKPOTCTBE KOpnopaumum neHcuu OyayT BbiMna4vyeHbl B
Hagnexawem obbeme, MO3TOMY KOpnopaTuMBHbIE CUCTEMbI AOSDKHbI MMETb
TONbKO HAaKOMUTESNbHLIN XapakTep W paboTaTb TONbKO B COOTBETCTBUM C
NpaBuIOM NEePCOHNGUKaALNN BSHOCOB N NEHCUN.

Copencteue rocygapctBa B CT@HOBMEHMM 3OTOW  CUCTEMbI  Heobxoaumo:
rocygapCTBO UrpaeT 34eCb peLlarollyd pofib, O YeM S CKaXy 4yTb MO3Xe.
HeobxogmMm rocygapCTBEHHbIM KOHTPOSfb Hag BCEMUM 3TUMWU  CUCTEMaMMU,
OCYLLECTBMISAIEMbIN  MYTEM pPErucTpaumn: BCE KOPMOpaTUBHbIE MEHCUOHHLIE
nporpaMmbl JOMMKHbI ObITb 3apernctpupoBaHbl M 0406peHbl. TONMbKO B 3TOM
cnyyae no HuUM MoryT ObITb NpedocTaBneHbl Hanoroeble npedepeHumn, o
KOTOPbIX 51 CKaXy Mo3sxe.

KakoBbl Hawwu uenesble rpynnbl? [lpexge Bcero, 3TO BCe KaTeropum
AOCPOYHUKOB: PabOTHUKKN, 3aHATbIE Ha BpPedHbIX M OMacHbIX MPOW3BOACTBAX,
paboTHukn KpanHero CeBepa, GHOOXKETHUKU, KOTOpble AOCPOYHO BbLIXOAAT Ha
neHcuio. B nepcnektnBe K HUM BMOSIHE MOryT OblTb OTHECEHbI NpeAcTaBUTENM
Manoro GusHeca: XOTsl Mbl U MblTaeMca NPUHYAUTbL Manbii GU3HeC K yyacTuio B
obLien NEeHCUMOHHOM CUCTEME, XenaTenbHee pa3BuMBaTb AN HEro CUCTEMDI
KOpnopaTUBHOIO MEHCUMOHHOro obecneveHus, Kotopble Gbl NO3BONUAN caenaTtb
ONTMMaribHbIM COOTHOLUEHME pa3MepoB B3HOCOB ManbiX MNpeanpusaTuini u
nosly4aemom NeHcumn.

Kak ctumynunpoBaTb pa3BuUTME HErocygapCTBEHHOrO0 NEHCUMOHHOro obecnevyeHuns

(HIMO) B Poccun? Bo-nepBbix, 4yepe3 Hanorosbii pexunm. OH gomkeH ObiTb



TakMM Xe, Kak 1 ans obsasartenibHoro NeHCUOHHOro cTpaxoBaHus. Bo Bcem mupe
npuHsaTa cuctema EET (exempted, exempted, taxed): Hanorammn He obnaratoTcs
B3HOCbI, @ Takke 00X04bl HErocyaapCTBEHHbIX MEHCUOHHbBIX (POHOOB U MHbIX
onepaTtopoB 9TUX CUCTEM, HO obnaraioTca neHcun. [1o3TOMy MOXHO
npeaycMoTpeTb OnpederieHHble BblYeTbl: OOMyCTUM, He obnaraTtb NeHCU B
pasMepe OOHOr0 WM  ABYX MPOXWUTOYHbIX MUMHUMYMOB. O3TWM BOMPOCHI
obcyxpatorcs.

MOXHO BBECTM TaKXe NbroTbl ANsl NPeanpuUATUn: CpeacTBa, HanpasBfieHHbIE B
Herocy4apCTBEHHYIO KOPNOPaTUBHYKO NMEHCUOHHYIO CUCTEMY, OCBODOXAAlTCH OT
Hanora Ha npuobIfib N CTPaxoBblX B3HOCOB, M YENOBEK, COOTBETCTBEHHO, HE
NNaTnT NOAOXOAHbIN Hanor.

[anee, eCTb BO3MOXXHOCTb HanpaBuTb B3HOCHI 3a AOCPO4YHUKOB B cuctemy HIO.
Cenvac rocygapctBo, BBOAA AONOSHUTENbHbIE Tapudbl Ha paboyne mecTta Ha
BpeOHbIX W onacHbIX NPOM3BOACTBAxX, MOHYXOaeT co3daBaTb Takme CUCTEMBI.
MoaToMmy, Ha Haw B3rNs4, crnegyet co3gaBaTb HEOOXOAUMYHD HOPMAaTUBHYHO
a3y, 4tobbl npeanpuATUS MOrMMK NepeHanpaBnsaTb 3TU B3HOCbI B  CBOM
KOprnopaTUBHbIE CUCTEMbI, @ HE B OBLLMI KOTEN.

[anee, pabotogatensm MOXHO NPeaoCTaBuUTb NPaBO MPUMEHSATb NPUHLUMUM «MO
YMOMNYaHUIO» B OTHOLLEHMM YYACTHUKOB 3TUX cucTeM. Kak nokasbiBaeT NpakTuka,
NMPUMEHEHNE 3TOr0 MpuUHUMNA — npu ero Ao6pOBONbHOM Xapaktepe —
obecneynBaeT Kak HanbonbLLM oxBaT PabOTHUKOB, Tak 1 BOMbLUYI NOALEPXKKY
3TUX CUCTEM CO CTOPOHbI pabOTHMKOB WM Npodcot3oB. Kpome TOro, Ha Hauw
B3rns4, CUCTemMy COMUHAHCUPOBAHMUS MNEHCUW HeobXo4MMO pPacnpoOCTPaHUTL
npexge BCEro WMEHHO Ha 3TW KaTeropuMm TMEHCUMOHHbLIX cucteMm. Ha
KOpnopaTuUBHbIE CUCTEMbI AOSMKHbI PAaCcnpOCTPaHATLCA BCE rapaHTuiHble W
cTpaxoBble obsa3aTenbCTBa, KoTopble cenyac paspabartbiBaloTcs  Ans
00s3aTenbHOr0  HaKOMUTENbHOIO KOMMOHEHTA. Mbl cunTaem, 4yTO
3acTpaxoBaHHble Nuua A0SMKHbl UMETb NPaBO YaCTUYHO MOSyYUTb 3TN CpeacTBa

00 HacTynneHuns O6L|.l,eyCTaHOBJ'IeHHOFO NeHCMOHHOIro Bo3pacTa. Takue NPaKTUKN



CYWEeCTBYOT — Hanpumep, B OTHOLUEHMM NEPBOro B3HOCA MO WMNOTEKE.
bnarogaps 9TtomMy nogoOHble CcUCTEMbl CTaHOBATCSA  ropasgo Gonee
nonynsapHbIMK 1 BOCTpeboBaHHbIMK cpean pabOTHUKOB.

MHe kaxeTcs, YTO ecnu Mbl NPUMMEM BCe 3TWM Mepbl, 3aBTpa C yTpa Jydeca,
KOHEYHO, MNPOUCXOAUTb HE Ha4yHyT, HO MOCTENEHHO TakKMe CUCTEMbl MOryT
oxBatntb 40—50% rpaxkgaH Hawen ctpaHbl. KoadduuneHT 3ameweHna byget
BapbMpoOBaTbCs, HO C TMNOMOWbK 3TUX CUCTEM Mbl MOXEM MOMYYUTb
pononHutenesHble 10%, a 10 U 20% kKoadhduuneHTa 3ameleHns Ons Hawux

NeHCNOHEePOB.

O. Kucenes:

Cnacubo, Bnagumup. Tenepb agaBanTe MNOCMOTPUM Ha pas3BUTUE CUCTEM
KOpnopaTUBHbIX NMEHCUN C TOYKN 3peHus pabotogaTtens, 6usHeca. Mown Bonpoc
agpecoBaH HOputo JobnuHy. KOpuin 3uHoBLEBUY, NovYemMy BuUsHeC He passuBaeT
CUCTEMbI KOprNopaTUBHLIX NeHcuin? YTo Heobxoommo paboTogaTtento Ans Toro,

4YTOObI OH npuHUMarsn KopnopaTtuBHbie nporpamMmmsl ansda CBOUX pa6OTHI/IKOB?

1O. N6 nuH:

Cnacunbo 3a Bornpoc.

Mpexae 4yem OTBETUTb Ha Hero, s xoTen Obl caenatb HEGOMNbLLOW KOMMEHTaPUNA.
Paccyxnas o KopnopaTuBHbIX NMEHCUOHHbIX CUCTEMAax, Mbl FOBOPUM HE O Tpex
pasHbIX YPOBHSAX, @ O KOPrNOpaTUBHOW CUCTEME KaK O CTPYKTYPHOM 3nemMeHTe
oOLLen neHCMoHHOM cuctembl B Poccuun. B cBs3M € 3TUM, Ha MOW B3rMsia, HY>XXHO
yuntbiBaTb Kak MUHUMYM ABe npobnembl. OgHa M3 HUX — Ha3HaA4YeHue TOoW
MEHCMOHHON CUCTEMbI, KOTOPYK Mbl cbopmupyeM. JIMBO Mbl CTPOMM CUCTEMY,
KOoTopasi Nnpu3BaHa ObITb KOMMEHcaUmen yTpadyeHHoro 3apaboTtka B CBA3M C TEM,
YTO YeNIOBEK yXOAUT Ha MEHCUo, NMMBO Mbl UCMONb3YEM MEHCUOHHYIO CUCTEMY

KaK UHCTPYMEHT 60pb6bl c 6eagHOCTbLIO cpean neHCNoHepPOB. B 3aBucmmocTtu ot



3TOro aKkUeHTbl NpU CO34aHMMN KOPNOPaTUBHbLIX MEHCMOHHbBIX CUCTEM MOryT ObITb
pasHbIMMU.

BTopasi npobnema, KOTopyto B POCCUNCKUX YCIOBUAX, KaK MHE KaXKeTCsl, BaXXKHO
YUNTbIBATb MPU OLIEHKE KOPMOpaTUBHbIX MEHCUOHHbBIX CUCTEM, UX AUHAMMUKA U
TEHOEHUMA pasBUTUS, — 9TO COOTHOLWLEHME TEKYLWMX BbINMAT MEHCUA U
AONrocpoyHon cbanaHCMPOBAHHOCTU MEHCMOHHOW cuctembl B Poccuun, 4to, Ha
MOW B3rnsg, CerogHsa siBAdeTca ONns Hac rnaBHoW 3agjadven. [Jymairo, OoHa He
yTpaTuUT aKkTyanbHOCTU 1 B Byayuiem.

B HebnaronpuatHbIX AnNa Hac gemorpaduyeckmx yCrioBUSIX, KaK MHe KaxKeTcs,
oTAaBaTb NpeanoyvYTEHWE CONMMAAPHbLIM MNPUHUMNAM, KOTopble UrypupyroT BO
MHOrMX pekoMeHgaumax MexgyHapogHon opraHu3aumm Tpyda W Opyrux
opraHusauum, obeino 66l He coBcem NpaBurbHO. Henb3s otgaBaTb NpeanoYvTeHne
TOMY UNU MHOMY crocoby. Muxaun yxe ckasan 0 ToM, YTO Npu POPMUPOBAHUM
HauMOHamNbHbIX MEHCUOHHbLIX CUCTEM MpeanodTeHne cregyet oTAaBaTb
CMELlaHHOM opraHu3auum, Korga TOT WKW WHOW cnocob UHaHCUPOBaHMUS
NEeHCUM NOOMEHSAET U AONOSTHAET APYron.

Ecnun roBopuTb O KOpnopaTtMBHbIX CUCTEMAax, S HE MOry CKa3aTb, YTO OHM He
pa3suTbl B Poccun. Yncno nogen, oxBavyeHHbIX KopnopaTUBHbIMU NEHCUOHHBIMUA
cucteMmamun, SABMSIETCS CTabWUIbHbIM Ha MPOTSXKEHUM MOCNegHUX CEeMU-BOCbMU
net, ¢ 2007 roga, n cocTaBnsieT NpUMEpPHO 6,6—6,8 MuUNnNMoHa 4YenoBek. ATO
NMPUMEPHO COOTBETCTBYET YWUCMEHHOCTU pPabOTHUKOB, 3aHATbIX B BeayLMX
oTpacnax 9SKOHOMWKW, TrOe WMEKTCA Ccepbe3Hble pecypcbl Ana  BbinnaThbl
KOpnopaTuUBHbIX NEHCUIW. A nogyYepkmMBato, YTO KoprnopaTuBHasa NEHCUss — 3TO He
TonNbkOo pobaBka K TOM MNEHCUW, KOTOPYK YEroBEK MofyyaeT B pamKax
rocygapCTBEHHOM CUCTEMbI, HO W CEPbE3HbIN WHCTPYMEHT ynpaBreHus
nepcoHanom, KoTopbir paboTofgatesib UCNOSMb3YEeT B CBOMX Lensax.

MHorne 13 cMasawmnx B 3TOM 3arne 3HarT, YTO 06beMbl peCypCOB, HAKOMMEHHbIX B
POCCUNCKMX KOPMOPAaTUBHbBIX MEHCUOHHBIX CUCTEMAX, OYEeHb BENUKU: Ha CEroaHs

OHU cocTasnsawT 830 munnuapaoB pybnen. MNMontopa MUNNIMOHA YEroBEK YXe



nonyyalwT BbiNfaTbl B pamMkax KOPNOpaTMBHbLIX MEHCUOHHbLIX CUCTEM; CpefHUN
pasmep 3TUX BbiNnaT coctasnseT npumepHo 2 000 pybnen. Mo Hawmm oueHKam,
TaMm, rge KoprnopaTtuBHblE MEHCUOHHblE cUCTeMbl paboTaloT 3PEKTUBHO, OHU
AatoT npumepHo 13-15% pobaBkm K TOMY KOIPPUUMEHTY 3aMeELLEHNS, KOTOPbIN
YesioBeK NMosnyyaeT B pamkKax rocygapCTBeHHOM MEeHCUOHHOW CUCTEMBI.

Uto mewaeT uMm pasBumBaTbCA Adanblie? Ha mown B3rnsa, npexane Bcero
9KOHOMUYECKME BO3MOXHOCTU npeanpuatuii. Hanuumne cBob6oaHbIX 060POTHBIX
CPeAcCTB, K coXaneHuto, aBnseTca npobrnemon Ang o4eHb MHOMMX NpeanpuaTumn
MPU  HbIHELLHEM COCTOSIHAM POCCUMACKOW 3KOHOMWMKW. Ha mown B3rngag,
oba3aTenlbHO  OOMKHbI  CywlecTBoBaTb  CTUMYMbl, 6Gnarogapss  KOTOpbIM
paboTtogaTenb OygeT 3anHTepecoBaH B PasBUTUN KOPNOpPaTUBHOW MEHCUOHHOW
cuctembl. B oTcyTcTBME TakoM BO3MOXHOCTWU CIIOXKHO roBopuTb 06 oxBaTe
KOpnopaTUBHbLIMU MEHCUOHHBIMW CUCTEMaMM 3HAYUTENBHOIO YUcna Naen.

Ewe oouvH MOMEHT, KOTOpbIN criegyeT yudnuTbiBaTb: MEHCUMOHHAA MonuTuka
rocygapctBa He o4yeHb cTaburnbHa. POpMUPYS MEHCUMOHHbIE MPOrpamMmbl, Mbl
AOBOJSIbHO 4YacTO MEHSIEM MpaBuna Urpbl, a NEHCUMOHHAs CUCTEeMa, KaK HUKakas
apyrasa, Tpebyetr ctabunbHbix npaBun. YTobbl pabotopgatenb  Obin
3aMHTEepecoBaH B pPasBUTUN KOPMOPATUBHOM MEHCUOHHOW CUCTEMbI, HYXHbI
«NPSAHUKNY. XapaKTepHbIA npumep — cuctemMa COPUHAHCUPOBAHUA MEHCUN,
koTopas aenctsyet B Poccuun. Ona pabotogatenss B HEN He OblO HUYEro
cneuunanbHO NpegyCcMOTPEHO, U yaenbHbI BeC B3HOCOB paboTtogartens B pamkax
nporpaMmmbl COPUHAHCUPOBAHNA — YTO NPeAyCMOTPEHO 3aKOHOM — COCTaBIseT
Bcero 2%. JOTO CBMOETENbCTBYET O TOM, YTO HUKAKMX CTMMYNoB [ANs
paboTogaTtens He 6blfno 3annaHNPoOBaHo.

A xoTen 66l 06paTUTL BHUMAHUE €LLEe Ha OOHO: K COXaneHuo, Mbl 4O CUX NOp He
CMOrnn nepenomMuTb TEHAEHUMIO, B COOTBETCTBUMM C KOTOPOM O MEHCUAX
3ab0oTATCA TONbKO rocygapcTeo 1 paboTtogatenn. 3anHTepecoBaHHOMY y4acTUIO
camoro paboTHMKa He yaendeTcsl 4OCTaTOYHOro BHMMaHuUs. 1o kopnopaTuBHbLIM

nporpaMmmMamMm C yvyacCtnem no4vYtm cemMn MUIITIMOHOB 4esioBeK, O KOTOPbIX A YyXe



rosopun, umdpbl TakoBbl: okorio 80% B3HOCOB, KOTOPble HEroCcyapCTBEHHbIE
NEeHCNOHHblEe OOHAbI NOMyYaloT B paMKax KoprnopaTuUBHbIX NporpamMm, noctynatoT
OT opuanveckux nuu. MHbiMm cnosamm, 3To B3HOCLI paboToaartens: paboTHUKOB
Tam npaktmyeckn HeT. MHe kaxeTcsi, Hago cMmelwlaTtb akueHTbl. Hago obdasatb
yernoBeka y4vacTBoBaTb B CBOEW MNEHCUMOHHOM CUCTEME — KakK [o
rocydapCTBEHHOW §UWHUMW, Tak M NO KopnopaTusBHOW. [loBTOpl elle pas:

TpebyeTcs cTabunbHas rocygapcTBeHHasi NeHCMoHHas nonuTtuka. Cnacmoo.

O. Kucenes:

Cnacunbo, KOpuin. Cennyac a1 xoten 6l 0bpaTuTbCs Kk Yenoseky-nerenge. CerogHs
OH MpeacTaBnseT KpynHyt pPaHUy3CKYl0 WHBECTULMOHHYIO KOMMAHMUIO, HO
Korga-tTo OblfT MHMLMATOPOM OOHOrM0 M3 MPUHATbIX BO PpaHuMM 3aKOHOB —
Thomas’ law. Cnoso XaHy-lbepy Toma.

My question is for you, Jean-Pierre. You represent a large French investment
group. Please tell us about the development of the corporate and personal layers

of the pension system in France, in general, briefly.

J. P. Thomas:

Yes. First of all, | would like to say that, on this panel, and in Russia, sometimes
the subject is to compare what we are doing in Europe and what you are doing in
Russia. However, you should know that your system in Russia does not have to
copy or do the same as we have done in Europe, because the systems in Europe
are old, and every two or three years we reform them in every country — in
France, in Italy, in Germany, everywhere.

In fact, we don’t want to give lessons to Russia because your system is, in my
opinion, very well organized. This is because it is a new system, and in the
obligatory part, you have the pay-as-you-go system, which means solidarity, and
you have the capitalization system, which is, in my opinion, the best balance to

have: to have a minimum, steady rate of replacement, and a good retirement



level for the future. We can discuss afterwards how it is organized inside. You
have this optional pension fund system, as it exists in the majority of countries
around the world, in the United States, in Europe and everywhere — not in
France, and | will tell you why later.

This is optional, and the first part of these two pillars is solidarity. The young
generation sings to the old one, hoping that the next one will do the same. But
we know that the curve and the birth rate, etc., are not easy to manage. The
second and third pillars are based more on responsibility, not just relying on the
state and my company, but how to take my own responsibility, to think and
prepare for the time when | will be old and retired. That, | think, is the best
system to develop.

Just a quick word, because you have invited me to say a few words about this: in
France we have developed a pay-as-you-go system — solidarity — which is
different every three years due to the Majority, Conservative, and Socialist
parties. We try to reform, but we do not really do it because it is very difficult,
because in fact, you have only three levers that can be moved, and that’s it. To
ensure the balance of the system, you can adjust the level of participation, which
is difficult, because at a certain level, people cannot pay. The second is the
number of working years and the retirement date. We tried to make it longer, but
in France, the politicians were not very courageous in doing this. In Germany,
they retire a little later, and in Italy too. We tried to move the age above 60 years
— 63 or 65 — but it should really be around 70 to have a good balance. However,
it is difficult to gain political acceptance of this. The third lever, which is not very
easy to move either, is the rate of replacement. That means, the quality of
retirement you will have. The pay-as-you-go system has a lot of blockages, to be
honest. We can move these three levers, but they are blocked for political
reasons everywhere.

So we have to push a new system of capitalization. When | was a member of

Parliament in 1997, | launched and passed a law. At that time, the Conservatives



were in power in France, and we launched this law with Mr. Chirac. The Socialist
government came, and they cancelled it. So we don’t really have any pension
funds in France. We have the capitalization system, which is, in fact, a life
insurance product. Life insurance products are used for many things, and they
can be used for retirement too. But we do not really have this system. The point
is that we have some individual systems for independent workers, but they are
not very developed. To give you an idea, we have around 30 million people
actively working in France, and only two or three million are covered by a
supplementary system of capitalization, which is nothing. At the same time, 24
million, for more than EUR 1000 billion, are covered by the life insurance system.
The point is, and | come back to Russia, which is more important for you here, is
that we missed one thing: we missed the capacity of reorientation of the funds to
the economy, to development, and employment, because when you invest in
companies, when you invest in the economy, when you develop the economy
and growth, you assist the pay-as-you-go system, because it is based on growth
and employment. In my opinion, without giving any lessons but just a suggestion,
today, the big issue for Russia (which you have started to work on, but | think you
need to push harder) is to take this opportunity of building this new system of
pension funds and to reorientate the savings on the funds toward the economy.
In the international situation you have now — and in my opinion, Europe is
completely wrong about cooperation, about the Ukranian problem, etc.; we
should cooperate with Russia and build a Euro-Russian economic zone — but
that is another topic. The consequence is that you have to be more independent
and autonomous. In my opinion, that is the big issue. To do that, you have to
invest in your internal economy, to invest in your Russian economy with your new
technology, not to depend on the United States — which will someday stop
cooperating for diplomatic reasons, and unfortunately Europe will do the same.
Today, | am completely against that point, but anyway, you must develop a

certain level of autonomy. You need assets to do that. The pension fund system



is an opportunity, today more than yesterday, to invest in your own economy and
to make Russians the shareholders of the economy through the pension funds,
and to develop the Russian economy from inside Russia. | think that is a very
good political strategic direction, and | think it makes economic sense and it is far
more technically about pension funds. This is one of the answers to ensure a
good level of retirement for Russians as they become older.

Just one further point — now as a banker, not a politician — it is very important not
to only adapt and only push the levels of the retirement system on solidarity and
on contributions, because contributions are always limited anyway, politically,
physically, and economically. Another button that is very important to push is that
of international and national growth and the economy. You have two machines,
not just one, to sustain your pension system — which is a security, and security is

the most important thing for the retirement system.

O. Kiselev:

Jean-Pierre, thank you very much for your opinions. Very, very useful.

Ceniyac a9 xoten Obl ycnbllwaTb MHEHME npoBangepa YCcnyr B pamkax
KOpNopaTUBHbLIX U MHAMBUAYAIbHbLIX MPOrpamMM, KOTopble NpefoCTaBrslTCS B
Poccun HerocygapCTBEHHbIMU MEHCUOHHBbIMU boHA4amMU. Ecnu KoHkpeTHee, S
Xo4uy obpaTtutbCa K npe3naeHTy HerocygapCTBEHHOro MEHCUMOHHOMO hoHaa
(HM®) anektpoaHepreTukun. Mo ntoram 2013 roga atoT HIT®D, HAacKonbKoO s 3Hat0,
BOLWIEN B MepBYylD MATEPKY MO 0ObeMy Kak MEHCUMOHHbIX pe3epBOB, TakK U
NEHCUOHHbIX HakonneHun. Bonpoc k WpuHe [eHHagbeBHe JIMCUUbIHOW:
Hackonbko poccuinckme HIMNPD cerogHa rotoBbl 3aHMMaTbCA KOpPNopaTUBHbLIMU

NeHCUAMU N Kakne nporpamMmbl yxxe rnpenraraltotcAa Ha pOCCI/II7ICKOM prHKe?

. NucunubliHa:
KpynHble neHCnoHHble OOHAbI, KOTOpble cendyac BXOOAT B NepBY0 NATEPKY Unn

OECATKY, co3gaBalinCb Ana peann3aumn  KoprnopatuBHbIX  MEHCUOHHbIX



nporpamm. NMoatoMy Mbl ymeem pabotaTtb C KOpnopaTUBHLIMU NMporpaMmmamu: y
Hac AONs 9TOro AOCTATOYHO OnbiTa U 3HaHui. Kak npasunbHO 3ameTtun HKOpun
3MHOBbLEBWY, KOPNOPaTUBHbIE NMEHCUMOHHbLIE MPOrpaMMbl HanpasreHbl B NeEPBYIO
odepeab Ha ynpasfieHMe nepcoHanomM, Ha CTUMYNUMPOBaHWE COTPYOHUKOB
KOMMNaHUM K TomMy, YToBbl OHM nyywe paboTanu unu nepegasanu CBOW 3HAHUS:
CYLLEeCTBYIOT cheunarnbHble MporpamMmbl HacTaBHMYecTBa. ECTb nporpammbl,
HanpaBfeHHble Ha POTauMIO KagpoB, HA UX OMOSMOXeHMe unu, HaobopoT, Ha
yaepxaHme Havbonee LUEHHbIX COTPYAHWKOB, a TakKkKe Ha MoBblEHne
NOSANBHOCTN COTPYAHMKOB WM MPOCTO Ha UX coumanbHoe obecneveHne. OuyeHb
MHOrMe KpynHble npeanpuatusa (o Yyem, onsaTtb xe, rosopun KOpuin 3nHOoBLEBMY)
paspaboTanu TakMe nporpamMmmbl A1 CBOMX COTPYLAHMKOB M MPOAOSKAKT UX
pa3pabaTtbiBaTb B 3TOM rogy.

locymapctBo caenano AOCTaTOMHO MHOro Ans Toro, 4tobbl CTUMyNupoBaTb
nogobHble nporpaMmmbl. Y Hac €CTb W HanoroBble fbroTbl, M Mporpamma
roCcya4apCTBEHHOI0 CO(MHAHCUPOBAHNA [OOPOBOSBbHbLIX CTPaxOBbIX B3HOCOB
(OACB). Ona Takxke cnocobcTBoBana TOMY, YTO HaKoNfeHWe cpeacTB Ha
Oyaywyto neHcuo CcTaHoBUTCA Bce 6Gomnee nonynspHeiM. Wctopus
06a3aTenbHbIM NEHCMOHHLIM CTPaxOBaHNEM — HAKOMUTENbHOW YacTbio NMEHCUM,
— KOTOpas ele He 3aKkoHYeHa, npuBena K ToMy, 4TO 6Gonee MOMoOBMHbI
aKTMBHOIO HaceneHus BbIPa3usio CBOKD BOMO. DTU NIOAN KaK MUHUMYM y3Hanum o
TOM, YTO CYyLLECTBYET HaKonNuTeNbHas 4YacTb MEHCUWU, a HEKOTOpble MepeBenm
CBOM MEHCUOHHbIE HAKOMMEHUs B HErocyaapCTBEHHble MEHCUOHHble (OHAbI.
Taknm o6pa3om, Mbl BOBMEKNN HACeNeHne B pasMblLLSIEHUS HA TEMY MEHCUN, U
3T0 yxXe Oonblioe [eno: B OTAMYME OT XWUTenen 3anagHblX CTpaH, Hawwu
rpakgaHe NpUBbLIKIN K TOMY, YTO O HUX 3aboTaTtcs.

Uto Mbl meeM cerogHs? MNMeHCUOHHbIE pe3epBbl — KOPMOpaTUBHbLIE N NNYHbIE
NEeHCUN — [encTBUTenbHO nogbupatrTca K TPUNNMOHY pybnen: Ha KoHew
2013 roga HakonneHo 830 munnuapgoB. O4yeBMOHO, YTO 3a NepBble 4YeTbipe-

NATb MECAUEB 3TOro roga oHu npubnusunmcet kK 900 munnunapgam, Ho, Kak BUAHO



Ha 9TOM rpaduke, poCT MX CyLleCTBEHHO 3ameanuncda. Ecnn B nepsble NSATb-
LIEeCTb JIeT PbIHOK KOpPNopaTuBHbLIX NporpaMmMm poc B cpegHem Ha 25% B rod, TO
cenvac Mbl BUMAUM 3amenneHue: pocT cocTtaBnset meHee 9%. [lNodyemy aTo
npouncxoant? KpynHble, coumanbHO OTBETCTBEHHbIE KOpPropaunun, KOTopble MoryT
cebe 37O NO3BONUTL, YXXe chopmmpoBany unm MOpPMUPYIOT NEHCUN ANS CBOUX
COTpygHuKOB. B TO Xe Bpema npeactaButenu Manoro n cpegHero dusHeca, a
Tem 6orniee OCHOBHasi Macca HacerneHusi, He BOBJI€YEHbl MO-HACTOsSLLEMY B
dopmupoBaHme cBoux Oyaywmx neHcun. [lostomy Mbl M BuaMM cendac
onpeaerieHHoe 3aMmeffieHne pocTa.

MpeanpnaTnam Manoro u cpegHero GusHeca o4eHb COXHO BbIOENUTbL U3 CBOEro
obopoTa cpeactsa Ha POPMUPOBaAHME MEHCUM CBOUX COTPYAHUKOB. N TyT Ham
HeobxoQuMMbl CTUMYIbl M noadepxka rocygapctea. BoamoxHO, rocygapcrtso
AOJTKHO MPUHATL paaukanbHoe pelleHne. Ecnn mbl cenvac He Hangem cnocob
CTUMYNMPOBATb Koprnopauun U pUaNYecKmxX nnuy K COBepLIEHU0 NEHCUOHHbIX
HaKOMMeHNn, Mbl NPOLOIMKUM XOOUTb MO 3aMKHYTOMY Kpyry: neHcun He OyayT
obecneynBaTb HOPManbHOIO YPOBHS XMU3HWU. [103TOMY MHE NpeacTaBnseTCs, YTo
HY)XHO HaWTM cnocob CTUMYyNMpoBaTb KOMMA@HUM K HaKOMMEHU, 4YTO B
AONITOCPOYHOM  nepcnekTuBe npuBeneT K 0Oonee BbICOKOMY 3aMeLLEHUIO.
HeobxogMmo  Takke CTUMYNMpOBaTb  JIMYHbIE  HAKOMMEHUs  rpakaaH,
COCTaBnALLNE TPETLIO YacTb NeHcuun. MNMobyxaaa KoMnaHuM KOMUTb Ha MEHCUIo,
MOXHO MOCTaBUTb YPOBEHb HAKOMMEHUA KOMMNaHMM B 3aBUCUMOCTb OT B3HOCOB
CamMoro COTpYyAHMKA: 3TO TaK HasblBaeMble MapuTeTHble MporpamMmmbl, KOTOpble
y)Xe OENCTBYIOT B HEKOTOPbIX KOMMaHMsIX. YCNOBHO rOBOPA, OAWH pa3 Hanucas
3aaBneHne B Oyxranteputo, YenoBeK exXemMecA4YHO OTYMCNSAET B MEHCUOHHbLIN
doHA 5% oT 3apnnatbl, 1 KoMNaHna fobasnseT emy AeHer Ha ByayLLyto NEHCUo
— CTOJSIbKO e, CKONMbKO BHEC OH, Ui B Apyron nponopuun. Taknmm obpasom, y
yerioBeka nMosBNAeTcd CTMMyNn W caMOMy KOnMuTb W pasroBapuBaTtb C

pa60Top,aTeneM, Tpe6yﬂ OT Hero Toro xe camMoro.



Tonbko TOrga Mbl CMOXeM p[obutbcss 6onee WM MeHee HOopManbHOro
COOTHOLLIEHUS FOCYAapPCTBEHHbIX, KOPNOPATUBHbLIX U YaCTHbIX NeHcun, kak B CLUA
n BenukobputaHuu. B npoTMBOMONOXHOCTL 3TUM [[BYM CTpaHam, B HalUeWn
CTpaHe cerogHga rocygapCTBeHHbIN B3HOC B NEHCUIO, KakK Bbl BUAUTE, PpaBHSAETCS
noytn 100%, a NPOUEHT YacTHbIX MEHCUOHHbBIX HaKOMMEeHUA HUYTOXEH. Y Hac
€CTb Hamnorosble nbroTbl ANd duandecknx nuy, ocsoboxaeHne ot HODJI:
OCTanocbh TOSIbKO BCE 3TO NONYyNspu3npoBaTb U HEMHOIO CTUMYNMPOBATb.

MHe KaxeTcd, 4TO, 3anoXmB TakMm oOpas3oM dyHOaMeHT, Mbl obecneymm
HOpPManbHbIN pasmep NeHCUM K BbipaboTaeM y BCEX HALUMX rpaxgaH NoHUMaHue
TOro, 4to 3abOTUTLCA O CBOEW MNEHCMM, O CBOEM OyaylleM HYXHO

CaMOCTOATESIbHO, B TOM HUCIe n06y>|<,u,a;| pa60Tou,aTenﬂ Aes1laTb TO Xe caMoe.

O. Kucenes:
Cnacubo, NpuHa. A ysepeH, 4to HINP Poccun moryT v rotoBbl 3aHMMAaTbLCA 3TUM

BNOOM cTpaxoBaHus. Buxy, uyto >KaH-lNbep xo4yeT caenaTb KOMMEHTapUN.

J.-P. Thomas:

Just one thing about this stage. You know, the instinctive reaction is always to
ask the state to help. That is true, and the situation is the same in every country.
However, the state is limited in terms of its budget. Of course, you are right. You
need a fiscal incentive, a social incentive — it is always good to have a little
incentive. But when you talk about a company, be it a small or medium-sized
one, it is difficult for them to create an internal pension fund system for their
employees. | would say the solution is to externalize — primarily for security
reasons — the pension fund system. That means taking management away from
the company, and putting it in the hands of specialists outside the company. It is
also important to group different companies by sector. For example, you can
have agricultural companies, distribution companies, and energy companies.

This way you will have a large number of medium-size companies with a kind of
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professional pension fund within their sector, or you can group them. This is
exactly what they do in the US, it was the case in France, and they do it in many
countries in Europe.

You are right, in a small company with 100-1,000 workers, it is not possible to
build a pension fund alone. So, these companies need to group together, for
example 100-1,000 companies operating in the same field, in the same
professional sector. That would be the solution. State help is needed too, but
there has to be a certain limit, because we should not confuse ourselves: if you
want to build a good system, you have to really separate these two systems,
which represent solidarity — coming from the state and the people from
generation to generation — and responsibility. Responsibility has to be pushed,
and assumed by everybody, not only the welfare state. We see what happens in
Europe with the welfare state — there can come a day when the state cannot pay
for some reason. Imagine you have a big decrease in the price of gas and petrol.
You have no growth, you have a big budget problem after a few years, and the
state can no longer do anything. So, you have to be independent and set the limit

for the sake of security.

O. Kucenes:

Thank you very much for your comment.

A gymato, Mbl NOSOLUMAN K 3aKMOYMTENbHOMY OfOKYy Halwen OUCKYCcCuu, N Ham
rnopa MOroBOpUTb MMEHHO O CTpaTernvyeckux acrnekrax pas3BuUTUA MEHCUOHHOTO
obecneyeHuns B Poccun. B 2012 rogy B Poccum npuHata Ctpaterns passuTtus
neHcnoHHon cuctembl Poccninckon ®epepaunm go 2030 roga. B cooTBeTCcTBMN C
HEN cenyac NpoBOAATCA pasfiMdHble dTarnbl NEHCMOHHOW pedopMbl. [JaBauTte
nonpocum AHTOHa BukTopoBuda [po3goBa pasbACHUTHL KNKOYEBbIE MOSIOXKEHUS
cTpaTternu.

AHTOH BukTOopoBUWY, nepen TeM Kak Bbl NOAPOOHEN OCTaHOBUTECb Ha MyHKTaX

CTpaTeFI/IVI, KaCalLlnxca KopnopaTuUBHbIX U MHOUBUOYaAJIbHbIX NEHCUN, BCEX



MHTepecyeT BONPOC NEHCUOHHOIro o6ecnevyeHnss POCCUMNCKUX rpaxaaH B cucteme

Or1C. Yto caenaHo 1 4TO nNnaHnpyeTcsa caenartb B AarbHenwem?

A. Opo3pnos.:

Cnacunbo, Oner. NMNogpobHO Ha 3TOM A OCTaHaBnMBaTbCA He Gyady, MOTOMY YTO
Mbl OOBOJSIbHO NY6OKO MOrpy3vnncb B AOKYMEHTbI, MHOroe yxe caenaHo. A
xoTen 6bl NPOKOMMEHTMPOBATL BLICTYMSIEHNE OAHOIMO M3 HalUMX MaHEenNuCToB,
MOCBSILLEHHOE KOMMJIEKCHOMY MNOAXOAY K Pa3BUTUIO MEHCMOHHOW CUCTEMbI WU
cTabunbHOCTM B pelweHunax. ToT dakTt, 4T1o [lpaBUTENnbLCTBO YTBEPAUIIO
CtpaTternto go 2030 roga, Ha Mon B3rnsg, rosOpUT O TOM, YTO Mbl ONpeaenunu
MEpbl N CTpaTeruo pasBuUTUA Ha OeCATUNETUSa Brepea M nocnegoBaTenbHO UX
OCyLLEeCTBMSiEM. OTO COOTBETCTBYET HalleMy CTPEMSIEHUIO K NPEEMCTBEHHOCTU B
COBEpPLLEHCTBOBAHMMN MEHCMOHHON CUCTEMBI N K obecnevyeHntio ctabunbHOCTN —
4yTOObI M OM3HEC, U rocygapCTBO, WU WHBECTOPbl BMAENW, Kak rocyaapcTsBoO
cobupaeTcsa oencTeoBaTb B 9TOM HanpaBiEHUN.

Ecnun roBopuTb 0 KOMMSIEKCHOCTW NnoaxoAa, TO B 9TOM LOKYMEHTE CoAepKaTcs
uenesble OpueHTUpbl. ECTb pycckaa u aHrnuvnckaa Bepcumn AokymeHTa. Mbl
npoaHanu3anpoBann cutyaumio B mupe n B Poccuinckon Pepepaumn. Cnang,
KOTOpbIN OblN MOKasaH BbICTyNaloLWMM, CBUAETENbCTBYET O TOM, YTO OCHOBOM
NEHCMOHHOro obecneyeHnsa y Hac BbICTyNaeT rocygapCTBEHHasi cuctema, a
BHYTPM Hee OCHOBHoe bpemMa HeceT paboTtogartenb. OTa OCOBEHHOCTb Hallewn
CTpaHbl CBsi3aHa ¢ TeM, 4YTo anddepeHumaumnsa 3apaboTHOM NnaThbl y Hac Obina u
ocTaeTcsl AOBOSIbHO BbicOkOW. bornee 70% rpaxgaH nonyyaroT 3apnnaTty Huxe
cpeaHen. B Havane u B cepeanHe 2000-x rogoB OHU, KOHEYHO Xe, HE MOrnu
OTYUCNATL CKOSMbKO-HUOYAb CyLEeCTBEHHble CyMMbl M3 cBOero 3apabotka. Tem
HEe MeHee rocygapCTBO MOCTENEHHO CO34aeT 3TU MEXaHU3Mbl, U CUTyauus
MEHsIeTCS.

Bo-nepBblX, B CTpaTerMm HameyeHbl Mepbl MO pPasBUTUIO BCEX TPEX YPOBHEWN

MEHCMOHHOW CUCTEMbI: A Cenvac OCTaHOBSIOCb Ha 3TUX Mepax. Bo-BTOPbIX, Mbl



NOCTaBUIN  criegylowmne  OpUEeHTUPbl MO KOIMPMPUUMEHTY  3aMeLLeHUs:
rocygapCTBeHHasi cuctema [gomkHa obecneymBatb He  MeHee  40%,
kopnopaTuBHass — 15% un [obpoBoribHasi cucTema JNIMYHbIX HaKONMEeHUn — [0
5%. Mory ckasaTb, YTO CerogHs 40N rocyaapCTBEHHOW CUCTEMbl COCTaBnseT
npumepHo 40%. Ecnu genatb conocTaBfeHME C €BPONENCKMMU CUCTEMaMM,
y4nTbIBast Hanorn n npoyune akTopbl, 3TOT NokasaTtenb dyaet 6onblie 50%. Ha
KOPMOpPaTMBHYKD CUCTEMY, K COXaleHuio, Yy Hac noka npuxoauTcs
npnbnunantTeneHo 7,3-7,5%, Ha CUCTEMY JMYHbIX HAKOMNMEHUN — 4yTb Gonblle
1%. lNMpn aTOM pasgenuTb UX CrOXHO, MOCKOSbKY KoprnopaTuBHas cuctema B
OCHOBHOM HOCUT HeobA3aTenbHbIA XapakTep, XOTa ecTb ABa obdA3aTeribHbIX
npodeccrmoHanbHbIX BUAa CTpaxoBaHUsi — CTPaxOBaHME NIETYMKOB U LLAXTEPOB,
BBMAY ocobeHHOCcTen ux npodeccun. Ecnm nx He pasgensaTtb, NOMy4vuTCd, 4TO
obe cucTemMbl oxBaTblBalOT Bcero nuwb okono 10% paboTatowiero HaceneHus.
CpaBHMM C Takumum cTpaHamu, kak [lonnaHana wn LeBeuns, roe oxsat
KOoprnopaTuMBHbIMK nporpamMmmamn coctaBnget 6onee 90—95%: ecTb Hag yem
3agymaTtbces. [MpaBuTenbCTBO OCO3HaeT aTy npobremy. PaspabotaH komnnekc
Mep, KOTOPbIN MNO3BONSET NEHCMOHHOW CUCTEME pa3BMBATbLCS KOMMIIEKCHO U Ha
BCEX YPOBHSIX.

Ecnn roBopuTtb 0 NnepBoM, rocygapCTBEHHOM, YPOBHE, TO Mbl B NEPBYHO ovepeab
BMOWM OMCNPONOPLNIO MEXAY TEM, KTO NAaTUT, U TEMU, KOMY NOyT 3TU BbiNNaTbl.
OcHoBHOe HanpaBneHue Hawen paboTbl — yXecTodeHue AocTyna K cucteme, B
YaCTHOCTM MNyTeEM CTUMYNMPOBaHUS cTaxa — Heobxogumbln Ons Bxoda B
cuctemy ctax yeenuumBaetcs o 15 net — wu ysenunyeHna go 30 Gannos
MUHUManbHOro 3apaboTka, C KOTOPOro ynnavvMBalOTCA B3HOCbI. JTO, Ha HaLu
B3rnsag, 03gopoBut cuctemy. Kpome TOro, mbl paspabotanu n peanusosanu
Mepbl MO CTUMYyNMpoBaHWIO 6Goriee no3gHero BbIXOA4a Ha MEHCUID, KOTopble
OOIDKHBbI B Brivkanuee BpeMsi Aatb pesdynbtatbl. CTpaTerns npegycmaTpuBaer,

4yTo 20—25% rpakgaH BOCMNOSb3YTCS aTON onuunen. MNpu aTom KoaddUUneHT



AOCTaTOYHO BbICOK: €Cnu Bbl OTIIOXUMN BbIXO4 HA NEHCUD Ha NATb NeT, NeHcusa
yBenuunBaeTcsl NPMMEPHO B NOSITOpa pasa, a ecnu Ha AecsaTb — TO B [Ba pasa.
Cnepylowiee HanpaBneHne paboTbl — 3TO OTKa3 OT npeaocTaBneHus
pasnMyHbIX NbroT 1 npedepeHunin NMbo HaxoXxgeHMe UCTOYHMKOB CPeacTB Ans
MX 3aMeHbl. Y Hac eCTb NbFOTHWKU MO ynnate Tapuda CTpaxoBbiX B3HOCOB.
Moauums MNpaButenbCcTBa COCTOUT B TOM, YTOObI NbroThl N0 MEPE UX OKOHYaHUSA
He npoaneeaTb U NGO NEpPexoauTb Ha MHbIE CUCTEMbl HAnoroobroXxeHus,
y4nTbIBast 3TO NpU KOMMIEKCHOM NOAXOAe K HaroroobmnoXeHio 3TUX oTpacnen u
topuandeckux nuy, nudo npu HeobxoammocTn fgasaTtb cybcnagmm. To xe camoe
KacaeTcsa NbroT No npasamM. Yncno Tex, KTO MMeEeT NpaBO paHblUe BbIXOAUTb Ha
NeHcuo, JocTaTovHO Benuko. Cenyac caenaH nepsbld War: Mbl YCTaHOBUIN
AOMONHUTENbHLIN Tapud Ha Tex, KTo paboTtaeT Ha paboymx mecTax, AatoLimx
NpaBO AOCPOYHOrO BbIXOAA Ha MEHCUKD. TeM He MeEHee y Hac elle OCTanucb
NbrOoTHbIE KaTeropuu: Bpayn, YYUTens, — W [OaHHblM CEKTOp HYXOaeTcs B
pedopMUpoBaHMMN. IDTO MOYTU ABAa MWUITIMOHA YENOBEK, KOTOpble OOCPOYHO
BbIXOAAT Ha NEHCUIO N ANSt KOTOPbIX HET NCTOYHUKA CPEaCTB.

loBOpsA O rocygapCTBEHHOM 4acTu, xoTen 6bl 4o6aBUTb, YTO HaKOMUTENbHas
YacTb MEHCUM Y Hac Takxe aABnsieTca obssaTefnibHOW, rocygapCTBeHHON. 34ecChb,
Ha Hall B3rnsig, BCe OCHOBHblE pelleHns Obinu NPUHATLI B NpoLusiomM rogy. Peyb
noeT, HanpumMep, 0 rapaHTUN COXPaHHOCTU MEHCUOHHbLIX HAKOMNMEHUA U CO34aHUN
MexaHnaMma npeaocTaBfeHusi Takon rapaHTun. [MeHCUOHHbIN dOHO aKTUBHO
y4yacTByeT B 3aBeplleHMM ero paspaboTkuM, HameyeHHOW Ha 3ToT rod. Kpome
TOro, NPUHUMAKTCA Mepbl, CBs3aHHble C obecneyeHnem 3GdOEKTUBHOCTHU
paboTbl 3TUX WHCTUTYTOB W obecneyeHnem [JOXOo4HOCTU. 34ecb MOXHO
YNOMSIHYTb O TaKuX LWarax, Kak naTurneTHee pasHeceHue yObITKOB M MOBbILEHWE
TpeboBaHUM K yyaCTHMKaAM pblHKa. Ha Haw B3rnsg, MOXHO 6binio 6bl Takke
nepenTu K WHBECTMPOBAHWIO MO MopTdensm B 3aBMCUMMOCTM OT BO3pacTa
rpakgaHuHa: 4yem 6nvke nocnegHUn K BbIXoQy Ha neHcuo, Tem 6Gonee

KOHCEepPBaTUBHbIM AOIMKEH ObITb NOpTdEnb.



EcTb psg opyrmx BOMpOCOB, KOTOpble yCnewHo pelwatrTcs. B yactHocTh, 310
KacaeTCs BO3MOXHOCTWU BJIOXEHUS CPeaCTB OTAENbHbIX MHCTUTYTOB, TaKMX Kak
BHelwwakoHOMBaHK 1 ynpasnsawoLwme KOMNaHUW, B KOprnopaTuBHble obnuraumm u
Tak ganee. B oTHoweHWn rocygapCTBEHHOM CUCTEMbI MOXHO FOBOPUTL eLlle O
ABYX HanpasneHuax: neranu3auuss 3apaboTka, nockonbky B Poccum aTa
npobnema cyuwlectsyeT, W [anbHenwee CTUMynupoBaHue 6onee no3gHero
BbIXO4a Ha MEHCMUI0, NOCKOSbKY COOTHOLLEHNE paboTalwmx n HepaboTarowmx B
Hawlen ctpaHe Yepes 10-15 net OyoeTt HeraTMBHO BNATL HA 3TOT CEKTOP.

UTto KacaeTcs KoOprnopaTUBHbIX MEHCUMWA, TO 34eCb NpPeayCMOTpeHbl YeTbipe
perynupyowme Mmepbl. Bbin NOArOTOBNEH NPOEKT 3aKOHa O HEroCcyAapCTBEHHOM
neHcMoHHOM obecneyeHun. OH NpegycMmaTpuBan NPUHATUE OTLAENbHOIO 3aKOHa,
roe 6binum 661 NponucaHbl Bce 0COBEHHOCTN OYHKLNMOHMPOBAHNA KOPNOPaTUBHbIX
MEHCUOHHbIX MpOorpamMMm, roBopusiocb 66l 0 BO3MOXHOCTU CO34aHUS UHCTUTYTOB
KOpNopaTUBHbLIX MEHCUA W Nepeyncnanncb Obl AONOSTHUTESbHbIE Hanorosble
nbroTbl. TakoW 3aKoH ToOXe noarotoBrieH. Ero BBegaeHune B gencrteme, K
coXaneHuto, OTNOXEeHO Ha ABa roaa, Ytobbl MOXHO 6bISI0 B KOMMMEKCE OLEHUTb
BCE HamnoroBble NbroTbl. TeM He MeHee Mbl CYMTaeM, YTO NPeayCMOTPEHHbIE
NbroTbl: BO3MOXHOCTb BbldeTa 13 HO®J1 0o ABYX NPOXUTOYHLIX MUHUMYMOB Mpu
BbinfaTe KOpPMopaTMBHOW MEHCUM, BO3MOXHOCTb YBENIMYEHUS Bbl4eTa AN
rpaxkgaHuHa o 200 Teicay pydnen — MUHMManbHbI, U X HY>XHO NPUHUMATb.

O6 yBenuYeHUM Yucra y4YacTHMKOB OTOr0 pblHKA, B 4YacTHOCTM 3a cyeT
CTPaxoBbIX KOMMAHW: ecnu B3ATb, Hanpumep, Fepmanuio, To Tam 6an npasaT
CTpaxoBble KomMnaHun. Y Hac cywectBytoT n HIMN®P, n ctpaxoBblie komnaHun. Ecnu
Mbl FTOBOPUM O CTPaxOBaHWUU XWU3HW U O TOM, YTO CTpPaxoBble KOMMAHUUN —
YYaACTHUKN PbIHKA, HYXXHO KaK MWHUMYM HaWTW ONs HUX HULWY U BHYTPU 3TON
HULIW NOCTaBUTb NX B paBHble ycnosus ¢ HIN®, 4ytobbl He 6bino apbutpaxa.

Uto kacaeTcs CO(PMHAHCUPOBAHUSA: YXe rOBOPUNOCb O TOM, YTO B 3aKOHe O
COo(pbMHaHCMpOBaHUM cogepXanocb Mano CTUMynoB. TemM He MeHee AN

paboTogaTtenei npegycMaTpuBanncb CTUMYMbI, XOTSI U HEAOCTATOYHbIE. 3aKOH O



npoasieHMn nepuoga nNPUCOEANHEHNA K Mporpamme  Yyxe MOAroToBMEH W
HaxoguTca Ha paccmoTpeHun B [lpaBuTenbcTtBe. Cnefylowmm 3Tanom, Kak
roBOpuUTCA B cTpaTteruu, OygeTt npoasfieHve 3TOW MporpaMmmbl Afs pasfivyHbIX
LenesbIX rpynn: B NepByl oyepedb 3TO Te, KTO ydacTByeT B KOPMNOPaTMBHbIX
nporpammax, n Te, Yen 3apaboToK CAULIKOM HU3O0K ANS COBEPLUEHMSI CKOSbKO-
HMOYOb CYLECTBEHHbIX MEHCUOHHbLIX HakonneHun. Heobxogumo, 4TOGLI
HaKONMUTENbHbIN MexaHn3M paboTtan gnsa HUX 3P PEKTUBHO.

Ecnn roBoputb 0 A06POBOMbHBIX NUYHBIX MEHCUOHHBLIX MporpamMmMmax, MOXHO
BECTW peyb O paclumpeHun Habopa MHCTPYMEHTOB U CTUMYNMPOBaHMM pocTa
A0Xo40B HaceneHus. Jllobasi NeHCMOHHAA cuctema SBSeTCS KOMMIIEKCHOW, ee
XapaKTEPUCTUKN 3aBUCAT OT 3KOHOMMYECKOrO MONOXEHUS CTpaHbl. S cornaceH ¢
TeM, YTO B KaXQon CTpaHe ckrnagbiBaeTcss ocobasi cuTyauusi. Y Hac ecTb CBOW
PbIHOK TpyAa, KOTOPbIV yXKe CIOXMUACA: 9TOT PbIHOK MEHSIETCH, HO MeafeHHO. A
roBOpuI1 0 HMU3KMX 3apnnaTtax u 6onbwon gudpdepeHuymaumn. Cenyac B Hallemn
CTpaHe BbINMaTy KoprnopaTUBHbIX MEHCUMM MoryT cebe no3BOMUTb TOMbKO
KOMMNaHUN  TOMAMBHO-3HEPreTUYECKOro  KOMMnekca W UHAPACTPYKTYPHble
MOHOMOSIUCTBI.

Bce aTt0 HeobGxoauMO yuuTbiBaTb, HO Yy HAC cenyac HadYMHaeTCs HOBbIM dTan
9KOHOMWYECKOro pa3BuTus. [loxoabl HaceneHust pacTyT, SKOHOMUKA MEHSAETCs, U
HeobXxoaAMMO cenvac elle pa3 pacCMOTPeTb Takme Mepbl, Kak ydacTne rpakaaH B
dopMMPOBaHMM TOCYAAPCTBEHHbLIX W KOPMOPATMBHbLIX CUCTEM. OTO OYEeHb
nepcnektmeHas Tema. Mbl oOcyxganu ee u Cc npodcowsamu, U C
paboTogatensMm n MNonNy4unu OT HUX noaaepxky. MoxeT ObiTb, yxe nopa
Ha4aTb 3Ty paboTy. Takum ob6pas3om Mbl CHU3UNWM Obl Harpysky Ha GusHec wu
yBenuumnn Obl NoTeHuMan BCex 3TUX CUCTEM. A cuuTalo, 4TOo 3TO MOrno Obl
cTaTb JanbHENLWNUM HanpaBneHnem pa3BuTnS NEHCUOHHON CUCTEMBI.

O pblHKe Tpyda: OenUCTBUS, KoTopble ByayT NpeanpuHATEI Ha 3TOM pbliHKE, TakKe
NO3BONAT YNYYWWUTb MNEPCnekTUBbl Pa3BUTUS KOPMNOPATUBHLIX MEHCUOHHbIX

cUcTeEM — U1 rocygapcTBeHHon Toxe. Cnacnbo.



O. Kucenes:

Cnacnbo, AHTOH BuktopoBuy, 3a Bawe BbicTynneHne. MHe, Kak CTPaxoBLUUKY
XXWU3HW, BOBONHE NPUSATHO, YTO Bbl YNIOMAHYNN O CTPaxoBaHUN XU3HWU. Mbl y3Hanm
O TOM, YTO 3TOT BMA CTpaxoBaHUA Takke OygeT cnocobCcTBOBaTb NEHCUOHHOMY
obecneyeHunto Hacenenusi Poccun.

Y Hac ocTanocb OKOSo NSTU MUHYT. ECTb N BONpOCHI K yBaXkaeMbIM aKkcnepTam?

E. Akywes:

EBreHnn AxkyweB, EBponenckun nNeHCMOHHbIN ¢poHa. Mown Bonpoc obpalleH K
Bnagnmupy Hasapoy. Cenyac cyiecTtBytoT Hanorosble nbrotel, 12% o1 doHaa
onnatel Tpyda (P®OT) MOXHO OTHOCUTL Ha cebeCcToMMOCTb B3HOCOB
A06POBONBLHON MEHCUOHHOW MNporpaMMbl, HO NpobnemMa B TOM, YTO CTPYKTypa
cebecToMMOCTM Yy pasHblX KOMMAHUWM HeoaduHakoBa. B crnyvyae KomnaHuw
HedTAHOro, ra3zoBoro, AobbLIBatoLLEro CekTopoB, rae gons ®OT oyeHb mana, 3710
paboTaeT. B cnyyae cepBUCHbIX KOMNAHUIA, KOTOPbIE OKa3blBalOT KOHKYPEHTHbIE
ycnyrn, 9To He paboTaeT. NoaTtomy paspaboTKy MEHCUOHHLIX MporpamMm Ans
CBOUX COTPYAHUKOB Y HAc B OCHOBHOM MOryT cebe no3BonuTb NUb KPYMHble
rocygapCTBeHHble  kopnopauun.  [loaToMy  Ha  pblHKE  MPUCYTCTBYIOT
HerocyapCTBeHHble NEeHCUMOHHbIE (hoHAbI, paboTatowme N rocyaapCTBEHHbIX
KOMMNaHUM.

Mo noBoAy OOCPOYHBIX MEHCUW: 3TOT BOMPOC OYEHb BaXeH, NMOTOMY YTO Mpwu
nepeBoge MX Ha HaKOMUTENbHYK OCHOBY YCTAHOBJIIEHHbIA pa3Mep B3HOCOB He
MOXeT obecneynTb AOCTaTOYHbIA YPOBEHb rOCYAapPCTBEHHbLIX NeHcun. Pasmep
MX HeBenuk. He Hago CTpouTb WANK3UA OTHOCUTENbHO TOro, 4YTO Mocne
pa3paboTKn OCPOYHbIX MEHCMOHHBLIX MPOrpaMmm Bce NoberyT y4acTBoBaTh B HUX.
Hn oauH pabotogaTenb He CTaHET CKMNOHATb pPaboTHMKOB K BblbOpy
KoprnopaTuBHOro poHaa, NoHMmasi, YTo HakonuTenbHas cuctema byaeTt gasaTtb

MEHbLINA  KO3MPMUUMEHT  3aMelleHUss Ha  JOCPOYHbIA  nepuon, Yem



rocygapCcTBeHHble neHcun. W ewe oOHO: rocydapCTBEHHble  MEHCUU
NHOEKCUPYIOTCSA TakK CTPEMUTESTbHO, YTO HUKaKoM (PMHAHCOBbLIN PbIHOK HE ycrneeT
COOTBETCTBYOLNM 06pasoM CKOMMNEHCUPOBATL 3TOT POCT.

Mo noBoay BbicTynneHust UpnHbl JIMCULUBIHOW: Mbl TOBOPUM O (OU3NYECKUX NULaX.
MOHATHO, YTO Y HUX eCTb HeaoBepue K YacTHbIM (PUHAHCOBbLIM MHCTUTYTaM U K
doMHaHCOBOMY pbIHKY B UenoM. HaBepHoe, pacnpocTpaHeHue rapaHTun Ha
cuctemMy OOOpPOBOMBHbLIX MEHCUOHHBIX NporpaMm — 3TO OfHa M3 Tex 3ajad,

KOTOpbl€ CTOAT Nnepeq BCeEMN HaMN.

O. Kucenes:

Cnacunbo 3a Balws kOMMeHTapui.

Konneru, s nogseny utor Hawen guckyccuu. NepBbi BbIBOA 3aKo4aeTcs B
TOM, YTO pa3BUTUE POCCUMNCKON NEHCUOHHOW CUCTEMbI NOET NO BEPHOMY MNYTU:
Mbl MOHSAMNN 3TO N3 LOKNAL0B HaLMX 3apybeXHbIX NapTHepoB. BTopon BbIBOA;:
pa3BUTUIO MEHCUOHHON CUCTEMbI JOMKHbI CNOCO6CTBOBATL BCE YHACTHUKN
coumnanbHOro napTHepPCTBa, TO €CTb rocy4apcTBO, NocTasBLmnkn yenyr — HIMNo
NN CTPaxoBLUMKM XN3HN, Bu3Hec, paboTtoaaTenu U, KOHEYHO Xe, rpaxkaaHe
Halwlen cTpaHbl. Hawa ocHoBHas Lenb COCTOUT B TOM, YTOObI MEHCUOHHbIN
BO3pacCT CTan He YepHbIM BPEMEHEM XMU3HU, @ «30510TON OCEHbIOY, YTOObLI HaLUK
AEeTN N BHYKN Xunu, pabotanu, a nocne BbIxoga Ha NEHCUIO CTAHOBUITUCH
6oapbIMK, OOBOMBHBIMU XXU3HBIO NIOAbMU, KOTOPbIE NYTELECTBYIOT N0 MUPY.

Bcem 6onbloe cnacnbo 3a BHMMaHue. Cnacnubo yBakaemMblM aKCnepTam.



