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BBepeHune

AKTYyasIbHOCTb. [TeHCMOHHAs cMCTEMA KaK 3/IeMEHT CcouManbHON chepbl HAPOOAHOIrO XO3ANCTBa OKa3blBaeT BANSAHNE
He TOJIbKO Ha couMasibHble NPOoLEeCcChl, HO N Ha PYHKLNOHNUPOBaHWE 3KOHOMUYECKON NHMPACTPYKTYpPbl, B NepBYto
oyepefb Yyepes UCMoJSib30BaHME CBOEro MHBECTMLMOHHOIO NoTeHUnana. B coBpeMeHHbIX yCNoBUAX POCCUICKAS
MeHCNOHHas cMCcTeMa, HaXoAUTCHA Ha CTagun peopMNPOBaAHUS, OCHOBAHHOMW Ha CUCTEMHbIX U3MEHEHUSIX.

B nocnenHee BpeMs B pe3yJsibTaTe NMPOBOAMMbIX MEHCUOHHbIX peopM U3MEeHEeHNAM NoABepriacb cama CyLHOCTb
HerocynapCTBEHHbIX MeHCUOHHbIX (DOHAO0B: HAa CEroAHAWHNN AEeHb, B pe3ysibTaTe akLUNOHNPOBaHNUS,
HerocynapCcTBeHHbIe NeHCUOHHbIe POHObl CTAHOBATCA KOMMEPYECKMMM OpraHn3aumnsmMmm, COXpaHsas npu 3Tom
OCHOBHble BUAbl AEATENbHOCTN.

CoBpeMeHHbIN 3Tan PYHKLUMOHMPOBAHUA NEHCMOHHOIO PblIHKa CBA3aH C BKJOYeHMeM Poccum B MeXxAyHapoaHbIN
¢oHAOBLIN PbIHOK. HerocyaapcTBeHHbIE MEHCUOHHbIE (DOHAbI ABAAIOTCA CYObEKTOM MHBECTULMOHHOIO PbiHKa U
OCYLLEeCTB/IAIOT NHBECTMPOBAHUE NPOrpaMm C AJINTENbHLIM CPOKOM peann3saunm. AKKyMyampysa n MHBeCTUpYS B
SKOHOMUKY 3Ha4YnTeJsibHble AeHeXHble CpeACTBa, HerocyfapCTBeHHble NeHCUOHHbIE (DOHAbI YaCTUYHO peLlatoT
cTpaTerunyeckyto npobnemy, CBA3aHHYIO C cO34aHNEM KPYMNHOro BHyTPEHHEro MHBeCcTopa B 3KOHOMMKE CTPaHbI.
PeweHmne o603Ha4YeHHbIX Npobnem TpebyeT OT HerocyaapCTBEHHbIX MEHCUOHHBLIX (POHAO0B pa3paboTKM HOBbIX
NnoAxXoAo0B (B TOM YMcCie K yrnpaB/eHN0 UHBECTULNOHHOWN AeATeNbHOCTbI0), COOTBETCTBYIOLWNX TpeboBaHNAaM
3aKoHOAaTesNIbCTBa, MaKCUMasibHO MPUBNXKEHHBIX K COBPEMEHHOMY 3KOHOMUYECKOMY pa3BuUTUo Poccninckom
depnepaumn N COOTBETCTBYOLWNX MEXAYHAPOAHbLIM CTaHAapTaM.

CTteneHb pa3paboTaHHOCTWN. Bonpoc CyLLHOCTU HEerocyaapCTBEeHHbIX MEHCUOHHbIX (DOHAO0B U UX POJb B
COBpPEMEHHOM MEeHCMOHHOM obecnevyeHnn Poccnmn nccnenoBaHbl MHOMMMU COBPEMEHHbBIMUW YYEHBIMU U MPAKTUKaMU,
OCHOBHbIMM N3 KOTOPbIX ABNAOTCA: ApaHxepeeB M.M., bapaHos A.B., NoptoHoB W.10., Konobaes O.M., Ponk B.4.,
TanbikoBa A.A., Akywes J1.MN. CoBpeMeHHble TEOPUKO-MeToaNYeCKNEe OCHOBbI (PYHKLMOHUPOBaHUA HITD nsyyeHsl
Fonos4yeHko A.B., ®nHoreHoson O.A., YypcnHon K.C. u gpyrumMm nccnegosaTtensaMmu.

3apybexxHble nccaenoBaHUa opraHnU3aumm NeHCMOHHOW CUCTEMbl U AeATEeNIbHOCTM Herocy4apCTBEHHbIX
MEeHCUOHHbIX (hoHAO0B rnposoannn AHToNnH P., bukkep A. Ix., boau 3., bpyaepc D.A., k. BuHTep, Butac 4.,
FmbcoH P., O3suc E., Kpoccnu T., MepToH P., Mognnbsaun @., Cturamu. k., CtioapT ®., XonnaHgepc O.A. n gp.
HecmoTps Ha TO, 4TO UCCefoBaHWS, NOCBALLEHHbIE pacCMaTpMBaeMoin npobneMaTmke MHOracnekTHbI, TpebyloTcs
DOMOJIHUTENbHBIA CUCTEMHbIN aHann3 aeatesnsHocTn HMN® ¢ y4eToM 0cobeHHOCTEN COCTOAHNS NEHCUOHHOMO
obecneyeHns B COBPEMEHHOWN OENCTBUTESNIBHOCTMW.

Taknm obpa3om, akTyanbHOCTb BbIGpPaHHOW TeMbl 3aKJll04aeTCs B TOM, YTO B COBPEMEHHbIX YCJI0BUAX nepexoia K
PbIHOYHOM 3KOHOMUKE UCMOJIb3yEeMbI B YC/IOBUSAX MJIAHOBOWN 3KOHOMUKN MEXaHU3M coumnanbHoro obecnevyeHus
rpa>kgaH Poccum cTan Hexxn3HecnocobHbIM 1 NoTpeboBan KOPEHHbIX U3MEHEHUN. Ba)KHY10 pojib B MEXaHU3Me
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coumanbHoro obecnevyeHns n 3KOHOMMNYECKOro PasBUTUA CTPaHbl UrpatoT BHebAKeTHbIe POHAbI, CO34aBaeMble
AN nogaep)XaHns HacesleHNs 1 SKOHOMUKK CTpaHbl. N8 ganbHenwero CoOBepLUeHCTBOBaHUSA CUCTEMBI
coumanbHoro obecneyeHms N CTUMYJIMPOBaHNSA SKOHOMUKM HEOBXOANMMO N3YyYeHNEe COBPEMEHHOI0 COCTOSAHMUSA
BHeb4>KeTHbIX POHA0B.

Takum o0bpa3oM, akTyanbHOCTb BbIOpPaHHOW TeMbI 3aKJIl04aeTCsH B TOM, 4HTO B COBPEMEHHbIX YCJI0BUAX Nepexoa K
PbIHOYHOWN SKOHOMUWKE NUCMOJIb3YEMBbIA B YC/IOBUAX MJAHOBON SKOHOMUKN MEXaHU3M coumanbHoro obecneyeHuns
rpa>kaaH Poccum cTan HeXXN3HECNoCOOHbIM 1 NoTpeboBan KOPEHHbLIX U3MEHEHUI. Ba)kKHY10 poJib B MEXaAHU3ME
coumanbHoOro obecneyeHms N SKOHOMMNYECKOr0 Pa3BUTUA CTPaHbl urpatoT BHeboAXKeTHbIe (DOHAbI, CO34aBaeMble
AN nogaep>XaHns HacesneHns 1 SKOHOMUKK CTpaHbl. 18 gasbHenwero CoOBepLUeHCTBOBaHUSA CUCTEMBI
coumanbHoro obecneyeHns N CTUMYJIMPOBAHNSA SKOHOMUKM HEOBXOANMO N3YyYeHNEe COBPEMEHHOIO COCTOSHMNSA
BHebOA)KeTHbIX (POHO0B.

Ob6beKkToOM nccnenoBaHusa ABAAIOTCA BHeBOAXKeTHbIe (hoHAbl Poccuinckon depepaumn nx CyLHOCTb, @ TakXe BUabl
BHebO)KeTHbIX OHAO0B.

MpeamMeT nccnefoBaHnMsa COCTaBUIN BONPOCHI 0 (hOPMUPOBAHNN BHEBIOAXKETHBLIX POHO0B, UX OYHKLMSAX,
Ha3Ha4YeHuUn n nNpobriemsbl.

Llenbto naHHoM paboThl ABNSETCSA paCCMOTPEHME Poaun N MecTa BHeboaXXeTHbIX (hOHA0B Kak 4YacTu prHaHCOBOW
CUCTEMBI.

3afa4yn nccnepoBaHus:

1. PaccmMOTpeTb CYWHOCTb, 3a4a4M 1 OCHOBHble HanpaB/ieHUs CoLUManbHOM NOJIMTUKU roCyaapCcTBa.

2. N3y4nTb coumanibHO-9KOHOMUNYECKYIO CYLLIHOCTb FrOCYyAapCTBEHHbIX BHEDOOAXKETHbLIX (hDOHAO0B.

3. Bbloenutb 0CO6EeHHOCTU N NEPCNEKTUBLI AeATEeNbHOCTU BHEBAXKETHbLIX (POHA0B MO peanmsaummn
rocyfapCTBEHHOWN COLMaNbHON MNONNTUKMN.

TeopeTunko-mMmeToposIornyeckon 6asom nccnenoBaHns ABNSETCA COBOKYMHOCTb NCMOJIb30BaHHbIX HAYYHbIX METOLOB
nccnenoBaHusa. Ons peweHuns noctaBneHHbIX B paboTe 3agay MCNosib3oBannch oblieHayyHble MeToabl. B paboTte
MPUMeHEeHblI MEeTO/ aHain3a H CUHTe3a.

Hay4Haa HOBU3Ha NCCefoBaHMA 3aKJI04aeTCA B YTO YTO CAeflaHbl KOHKPETHbIe NpealoXeHUs No
COBEpLUEHCTBOBaHNIO MexaHn3Ma (pMHaHCOBO-NPaBOBOr0 PeryMpoBaHNA CTPaxoBbiX B3HOCOB B FOCYAapPCTBEHHbIE
BHebOO)KeTHble hoHAbI, KOTOPbIE MOFYT BbITb Y4TeHbl B paboTe HOPMOTBOPYECKUX OpPraHoB PoCCMnCKOM
depepaunm.

TeopeTnYeckKyto OCHOBY COCTaBAIOT Hay4Hble TpyAbl B 06/1aCTU rpa>KAaHCKOro rnpasa v obuien Teopumn npasa
cnepywouwmx astopos: M. M. ArapkoBa, H. I'. AnekcaHgposa, C. C. AnekceeBa, B. A. benosa, B. C. benbix, M. .
BparunHckoro, [. A. bpaTycs, A. B. BeHegukToBa, B. B. ButpsaHckoro, C. I. F'puwaesa, B. C. Ema, B. A.
3anopouweHko, O. C. Nodde, C. ®. KeyekbsHa, H. B. Kosnosol u T.4.

dIMnupunyeckyto 6asy nccnenoBaHMsa COCTaBUIN HOPMATUBHO - MPaBOBble OKYMEHTHI, CreymalibHasa Hay4Has
nutepaTypa.

rNABA 1. TEOPETUMECKUE OCHOBbI ®OPMWPOBAHUNSA BHEBIOOXETHbBIX ®OHAOOB POCCUNCKON ®ELEPALIAN
1.1. CoumnanbHO-3KOHOMMYECKasa CYLHOCTb CouManbHbIX BHeBOAXeTHbIX (hoHAo0B Poccninckon depepaunm
HerocynapcTBeHHbIe MeHCNOoHHbIe poHAabl (ganee - HMN®) BbICTYNatOT HEOTHEMIEMOM YaCTbIO MEHCMOHHON
cuctembl. CoumanbHasa COCTaBASAOWaa UX OeATENbHOCTN, HanpaBsieHa Ha obecnevyeHne JOCTONHOINO YPOBHS
6,1arocoCcToAHNS rpakaaH NeHCMOHHOMO BO3pacTa, YTO CMOCOOCTBYET CHMXXEHUIO COLMANbHOM HaNpsXKEHHOCTU B
obuiecTtBe. OcylecTBnsemas HM® neaTenbHOCTb COCTOUT N3 aKKYMY/IMPOBAHUS MEHCUOHHbIX B3HOCOB, UX
WHBECTUPOBaHWUSA, y4eTa U BbiNaaTbl MEHCUNA.

BHebtoa)keTHble POoHbI ABMSIOTCA COCTABHOW YacTbio PMHAHCOBOW cnucTeMbl Poccuinckon depgepaunn.
dunHaHcoBas cuctema Poccurickon denepaumm BkaoYaeT B ceb6a OCHOBHbIE 3BEHbA (PIHAHCOBbLIX OTHOLLUEHUN, K
HUM OTHOCATCA: POHAbI CTpaxoBaHus, BHebOoKeTHble POHAbI, FOCYyAapCTBEHHbIN 6I0)KeT, roCy JapCTBEHHbIN
KpeauT, UHaHCbl MPeanpuaTuin pasnydHblin popM cobCTBEHHOCTN .

B Ha4vane, xotenocb 6bl OTMETUTD, YTO XKEe TaKoe roCcyfapCcTBEHHLIN BHeBO O KETHbIN hoHa,. ATak,
rocyapCTBEHHbIN BHEGIOO)KETHbIN (hOHA - 3TO NpeXKAe BCero hoHA AeHEXHbIX CPeACTB, KOTOPLIN 0bpa3syeTcs BHe
denepanbHoro 6ioaxxeTa n 6rogxxetoB cybbekToB Poccuiickon ®enepaummn 1 npegHasHadYeHHbI 4N peaamsaumm
KOHCTUTYLIMOHHbIX NPaB rpakgaH N yaoBAeTBOPEHNSA HEKOTOPbIX NOTpebHOCTEN COLMaIbHOr0 N SKOHOMMNYECKOro
xapakTepa. OaHako 060c061eHHOCTb rocyAapCTBEHHbIX BHEOOAXKETHBIX (POHAO0B HE NCKJII0YAET B HE0BX0ANMbIX
C/lyqasax KOHCONMAMPOBaHUA UX B rocygapcTBeHHOM BoaxeTe.

3AKJTKOYEHUNE

Ha ocHoBe nuccnenoBaHus, NPOBEAEHHOIO B paMKax HacTosLen paboTbl, CHoOpMyIMpoBaHbl CefyoLne OCHOBHbIE



MOJIOXKEHWUS N BbIBOAbI.
HerocynapcTBeHHbIe MEeHCMOHHbIE DOHAbI ABAAIOTCHA YaCTbl0 MEHCUOHHON CUCTEMbI PP, X OeATenbHOCTb
HanpasieHa Ha obecnevyeHune BbINAaTbl HEFOCYAAPCTBEHHbIX MEHCUN, PUHAHCMPYEMbIX 3@ CHET B3HOCOB
paboTogaTenen n ydactHmkos HIMO, a TakXxe noayvyeHne foxona oT MHBECTUPOBAHUS NEHCUOHHbIX cpeacTs HIMO.
OCHOBHbIMU Lenamn geatenbHocTn HIM® asnsoTcs:

- MpuBNeYeHmne NeHCUOHHbIX B3HOCOB NpeanpuaTUn, OpraHn3aumnim n YacTHbIX 1L,

- OpraHm3aums pasmeLleHns NeHCUOHHbIX pe3epBOoB;

- (hopMUpOBaHME NMEHCMOHHLIX pe3epBoB A4 obecnedyeHns ob6a3aTeNbCTB Nepes BKAaA4YMKaMm N y4acTHUKaMu;

- obecrnevyeHne NpPUpPoCTa HAKOMJIEHN Ha MEHCUOHHbIX CHEeTaX 3a CYHET [OX04a OT pa3MeLleHNs MeHCUOHHbIX
pe3epBos;

- Ha3Ha4eHWe 1 BbiNaTa HEeroCcyAapCTBEHHbIX MEHCUI Yy4acTHMKaM doHAa.

Bbinun BbisiBIEHbI Criefytowme COBPEMEHHbIE TeHAEHLUMN aeaTenbHocTn HIMNO.

B pamkax petopMnpoBaHUS POCCUNCKON NEHCUOHHON cucTeMbl HIMT® npoxoasaT npouenypy akUMOHUPOBaHUSA,
HanpaB/iieHHYI0 Ha 60/bLUYIO MPO3PaYHOCTb X AEATENbHOCTU U UX yYpeanTenen, nosbileHne 3hpeKTUBHOCTH
Ha30pa Co CTOPOHbLI FOCYyAapCcTBa U CaMOpPEryMpyemMbix opraHmsauni. Beoaoarca abcontoTHO HOBble ans
HerocynapcTBEHHOro NEHCMOHHOIO PblHKa CUCTEMbI FrapaHTUPOBaHUSA NPaB 3aCTPaxX0BaHHbIX JINL, aHaNOrNYyHble
cucTeme ctpaxoBaHus 6aHKOBCKMX BK1a[0B, HOBble hOpMbl PMHAHCOBOW OTHETHOCTKY, NpeabasnaseTca TpeboBaHme
K CO30aHUI0 N PYHKLUMOHNPOBaHWO B HIM® cobCTBEHHOM CUCTEMBI YNpaBsieHNs puckaMun. PaclumpeHuve
0eAaTesIbHOCTW rocyAapCcTBa MPUBEso K CO34aHUI0 3HAYUTESIbHOr0 Kosin4yecTBa creumnasibHblX POHO0B, MHOrMe 13
KOTOPbIX COXPaHWIN CBOK CAaMOCTOATESIbHOCTb AaXke Mnocsie co34aHnsa rocygapcTBeHHoro 6ioaxxeta, 0CHOBaHHOIMoO
Ha obbeanHeHN pa3nnyHbixX hoHAaoB. Cpean HUX BEAYLLYIO POJSib 3aHANM coUMnanbHble (hoHabl. B Poccninckon
depepaun OHM NpeacTaBsieHbl TpeMa poHAaMun: MeHCUOoHHbIN hoHa PP, PoHa 06sa3aTeNbHOr0 MeANLMHCKOIo
CTpaxoBaHuMa n ®oHA CoUMNaNIbHOrO CTPaxoBaHuA. 3TU POHLbI HOCAT CTPOro LesieBoe 3Ha4YeHNe N BbIMOJHSAT
onpepefieHHble PYHKLMN, BO3/IOXKEHHbIE Ha HUX rOCy4apCTBOM.

Tak, MNeHCMOoHHbIN hoHA PP co3paH B Lensax rocyfapCTBEHHOrO yrnpasaeHns UHaHCaMu NEHCMOHHOI O
obecneyeHuns; ®oHp ob6s3aTENBHOr0 MEAMLIMHCKOr0 CTpaxoBaHus - onsa obecrnevyeHns ctabmunbHoOCTU
rocyfgapcTBeHHon cuctembl OMC; ®oHA coumanbHOro CTpaxoBaHusa - onsa obecnevyeHns rocyfapCcTBEHHbIX
rapaHTUi B CUCTeMe COoLManbHOro cCTpaxoBaHus. Kaxkabln n3 HUX GOpMMpyeTcss B OCHOBHOM 3a cYeT
nepepacnpeneneHms HaunoHanbHOro 4oxona, a UMEHHO 3a CYeT cneumnanbHbiX Hanoros n cbopos, cpeacTB U3
bioa)KeTa 1 3aMOB.

B uenom, paccMoTpeB BHeBO A KETHbIE (DOHAbI U3YYUB UX BUAbI U PYHKLNW, BHUKHYB B MOHATNE «BHEBIOO)KETHbIE
oHAbI»,Mbl NULLAN K BbIBOAY O TOM, 4TO POHAbI ABASETCA HEOTHbEMIEMON YacTbio N11060ro NpaBoBOro
rocyfapcTBa, ABAATCSA Ba)KHENLWNM 3BE€HOM (PMHAHCOBOW CUCTEMbI B pacnpenennTesibHbIX 1
nepepacnpenennTesibHbIX OTHOLWEHUAX B pe3yibTaTe KOTOPbIX 1 (hOpMUPYOTCS (DOHAbI.

Takum 0bpa3oM, MOXKHO CKasaTb, HTO 3a4a4n, NocTaBsieHHble B paboTe, 6binn peleHsl, 1 uenb bbla 4OCTUTHYTa.
B 3akntoyeHne B paboTe onmncaHbl NpobaemMbl, KOTOPbLIE 3aTParnBaTCA NMPU U3yYeHUN OEATENbHOCTY
BHEBOA)KETHbIX (POHOO0B, @ TaKXXe COAEepKaTCsa NPensIoKeHUs Mo UX PeLLEHUIO.
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