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THE MATTERSOF INCREASING THE INVESTMENT POTENTIAL OF
NON-STATE PENSION FUNDS

This article discusses ways to increase the investment potential of private pension funds
based on an analysis of international experience and the national system.
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Despite the fact that at the current stage of development of pension systems in
the world there is a growing need to adapt the existing distribution system to new
conditions, in developed countries one of the main directions of pension reforms that
have particular significance is the issue of forming non-state pension funds and
increasing investment activity. In this regard, certain studies have been carried out in
developed foreign countries. However, despite this, it is necessary to guarantee
supportive state pensions among public servants and specialists, while at the same
time it is necessary to give a wide road to collective and individual pension forms of
a non-state form of ownership, there are more and more supporters of this economic
approach. To date, the presence of such problems as the formation of the institutional
foundations of non-state pension funds, the introduction of the right to choose
pension payments for citizens upon reaching retirement age through the organization
of non-state pension funds, increased investment activity through the effective use of
non-state pension funds, and the active involvement of the population in voluntary
pension insurance and based on the strategic objective of the national pension system,
further enhancing the social importance of private pension funds with the assistance
of improved living standards of pensioners, makes it necessary to carry out scientific
research in terms of their decision.

During the years of independence, the number of those who transfer transfers
to the pension fund has noticeably decreased. Over the past period, the total
population of our country has increased 1.6 times, while the payers of insurance
premiums decreased by 1.2 million. As the main reason for this, one can point out a
fairly large-scale shadow economy and a high level of external migration. This, in
turn, is associated with a high level of expenses for doing business in Uzbekistan, in
particular, with a large tax burden in relation to wages. In the strategy for the
development of the Republic of Uzbekistan for 2017-2021, one of the important tasks
Is the reduction of state participation in the regulation of the country's socio-
economic development, decentralization and democratization of the public
administration system, expansion of public-private partnerships, increase in the
number of non-governmental bodies and bodies local government. The effective
implementation of these tasks is important in improving the scientific foundations of
the formation of non-governmental organizations of pension funds in Uzbekistan and
investment activity.

In the conditions of the development of a socially oriented innovative
economy, formed in the country, the level of social protection is the result of the
social policy of the state. And it should be noted here that state social policy is aimed
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at preventing the deepening of income stratification of various social groups and
layers of society. The basis of the state’s social policy is formed by the issue of
material support of the living standards of the population of various social links.

According to World Bank forecasts, the population of Uzbekistan will reach
39 million people by 2050. The average life expectancy will increase from 68 to 72
years and the share of economically active population may increase from 4.4 to
13.4%.

A study of the experience of developed countries shows that comprehensive
measures to reform pension systems in them are carried out carefully and gradually,
mostly in the form of parametric amendments, rather than important structural
transformations. However, despite this, certain difficulties are observed in their
implementation. For example, exceeding the retirement age and stimulating the work
of the elderly has a certain sense in reducing unemployment, and the introduction of
the principle of accumulation can only lead to such results in the rational investment
of pension savings. Speaking about the issues of investing assets of non-state pension
funds, we can see that it is advisable to use experience developed countries and
analysis of their condition.

Based on the foregoing, studies relating to the theoretical and methodological
foundations of the activities of non-state pension funds are the basis for the following
conclusions:

1) Non-state pension funds are a separate institution of the pension system
supplementary to state pension provision, the essence and tasks of which are as
follows:

- non-state pension funds as a social institution contribute to improving the
financial situation of disabled members of society;

- non-governmental pension funds play the role of an intermediary in the field
of targeted savings of citizens in long-term projects as investments, provide the
opportunity to place long-term investments in the real sector of the economy;

- as a result of investment activities, NPS receive income and play the role of a
fund by distributing among their participants;

- non-governmental pension funds, which guarantee a certain degree of salary
upon completion of an employee’s labor activity, are the institute of insurance of
pensioners against the risk of being left without material support, insurance of their
savings from forecast inflation.

In this regard, the necessity of observing as the main factors for eliminating
problems in the existing pension systems “Basic principles for streamlining private
labor pension schemes” proposed by the International Association of Pension
Organizations (INPRS) is clearly traced.

It is necessary to further strengthen the role of the state in raising the status of
non-state pension funds, carrying out explanatory work among the population in this
direction, and providing additional guarantees for the formation of non-state
pensions. Increasing the confidence of the majority of the population in this socio-
economic institution will contribute to the development of accumulative pension
insurance and the effective implementation of pension reforms in general.
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K BOITPOCY NOBBINEHUA UHBECTUIIMOHHOI'O
HOTEHHUAJIAHETI'OCYJJAPCTBEHHBIX IEHCUOHHBIX ®OH/IOB

B cmamve paccmampueaiomcia nymu  noOGblUEHUA — UHEECMUYUOHHO20
NOMEeHYUana He2o0cyo0apCmeeHHblX NeHCUOHHbIX (HOHO08 HA OCHO8e aHAIU3A
MeAHCOYHAPOOHO20 ONbIMA U HAYUOHATILHOU CUCTIEMDbL.

Knrowueevie cnoea: nencus,HecocyoapcmeeHuvie  NEHCUOHHblEe  (POHObI
NPOOOIHNCUMENLHOCIb  JHCUSHU, HAKONUMENIbHAS NeHCUOHHAs cucmemd, mpyooeas
oesmenbHOCb, UHBECTNUYUOHHAS 0esIMelbHOCb

HOIABJIAT IEHCUSA KAMFAPMAJIAPUHUHT
NHBECTULHUOHCAJJIOXUATHUHHU OIINPUILLT MACAJIAJTAPU

Ushbu magolada xalgaro tajriba va milliy tizim tahlili asosida xususiy pensiya
jamg'armalarining investitsion salohiyatini oshirish yo'llari muhokama gilinadi.

Kalit so'zlar: pensiya, shaxsiy pensiya jamg'armalarining umr ko'rish
davomiyligi, moliyalashtirilgan pensiya tizimi, mehnat faoliyati, investitsion faoliyat

BBenenue.

HecmoTpst Ha TO, UTO HA COBPEMEHHOM 3Tale Pa3BUTHSI IEHCHOHHBIX CUCTEM B
MHpE pacTeT MOTPeOHOCTh K  aJanTanuud  cOPMHPOBABIICHCS  CHUCTEMBI
pacnpesiesieHdss K HOBBIM YCIIOBHSIM, B Pa3BUTHIX CTpaHaX OJHUM U3 OCHOBHBIX
HaIlpaBJIEHUM TICHCHOHHBIX peopM, UMEIOINX 0C000€ 3HAUCHHE, SBISICTCS BOIPOC
dbopMupoBaHUs  HErOoCyJapCTBEHHBIX IEHCHOHHBIX ()OHJOB W  TOBBIMICHUS
WHBECTUIIMOHHOM AaKTUBHOCTH. B 3TOM Tu1aHEe TIPOBEIECHBI  OINpPECICHHBIC
rccienoBanus. OJJHaKO, TOCYIApCTBEHHBIM CIYKAIllUM U CIEIUaTNCTaMHE00X0IUMO
rapaHTUPOBATh OINOPHBIC T'OCYJAPCTBEHHBIC NEHCHUH, B TO K€ BpeMsl HEOOXOJIMMO
JaTh IIMPOKYIO JIOPOTY KOJUICKTUBHBIM M WHIWBHIYaJbHBIM MEHCHOHHBIM (hopMam
HEroCcyJ1apcTBEeHHOUM (HOpMBI cOOCTBEHHOCTH. CTOPOHHHUKOB TAKOTO SKOHOMHUYECKOTO
MOAX0/a CTAaHOBHUTCS Bce Ooibie. Ha ceromHsSmHul AeHb HATMYHE TaAKUX MPOOIIeM,
Kak (hOpMHUpOBAHHE MHCTHUTYIMOHAIBHBIX OCHOB JCATEILHOCTH HETOCYIapCTBEHHBIX
MeHCHOHAaX ()OHIOB, BHEJIPEHUE ITpaBa BEIOOPA 1O MEHCHOHHBIM BBITIIATaM T'PakK/IaH
MO JOCTHUKEHUHU TMEHCHOHHOTO BO3pacTa MOCPEACTBOM OpPraHU3alMU JIEATEIbHOCTH
HETOCYJapCTBEHHBIX  TNEHCHUOHHBIX  ()OHJOB, TOBBIIIEHUE  HWHBECTUIIMOHHOMN
AKTHBHOCTH 3a c4YeT 3((PEKTHBHOTO HCITOIB30BAHUSI CPEACTB HErOCYIapPCTBEHHBIX
TMEHCUOHHBIX (POHIOB,aKTHUBHOTO MPHUBIICUYCHUS HaceleHus B chepy T0OpOBOJIBHOTO
MMEHCUOHHOT'O CTPaxOBAaHWS M HCXOJAS M3 CTPATErMYE€CKOW 3aauyd HalMOHAJbHOMU
IICHCUOHHOM CHCTEMBI, JaJIbHEHINEEe IIOBBIIICHHE COIHAJIBHOM 3HAYMMOCTH
HETOCYJIapCTBEHHBIX TMEHCHOHHBIX (DOHIOB TPH COJACUCTBUM IOBBIIICHUIO YPOBHS
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KU3HU TIEHCUOHEPOB, OOYCIaBIMBAET HEOOXOAMMOCTh TPOBEJACHUS HAYUYHBIX
M3BICKAHUH B TUIAHE UX PELICHUS.

B roapl HE3aBUCHMMOCTHM 3aMETHO YMEHBIIMJIOCH KOJHWYECTBO TEX, KTO
MEPEBOIUT B NMEHCUOHHBIM (DOHJ NepeyuciaeHus. 3a NpOoUIeAlNid Mepuos o0Ias
YUCJIEHHOCTh HAaCeJEHWs Hallell cTpaHbl Bo3pocna B 1,6 pa3, mpu 3Tom
IJIATENbIIUKOB  CTPAaXOBBIX B3HOCOB yMeHbmmnock Ha 1,2 mun.! B xagectse
OCHOBHOU MPUYUHBI MOKHO yKa3aTh IOCTATOYHO MACIITa0OHYIO TEHEBYIO SKOHOMHUKY
Y BBICOKHI YPOBEHb BHEUIHEW MUTpAlUU. ITO B CBOIO OYEPE/b CBA3aHO C BBICOKUM
YPOBHEM PacxoJIOB MO BeJACHUIO Ou3Heca B Y30€KHCTaHE, B YACTHOCTH, C OOJBIITUM
HAJIOTOBBIM OpPEMEHEM I10 OTHOIICHHIO K 3apaboTHOM miare. B crpaTerun neicTBuit
no pasputuio Pecnyonmku Y30ekuctan Ha 2017-2021 ronabl B KauecTBE Ba)KHBIX
3a/1a4 0003HAYEHBIOTPAHUYCHHUE YYaCTUSI TOCYIapCTBA B PETYJIUPOBAHUU MPOIECCOB
COLMAJIBHO-3KOHOMHYECKOT O pa3BUTHS CTpaHbl, JeLIeHTpaIu3aIus u
JNEMOKpaTu3alus  CUCTEMbl  TOCYJAapCTBEHHOI'O  YIPABJICHUSA,  pacCIIMPEHUE
rOCy/IapCTBEHHO-YACTHOI'O MMAPTHEPCTBA, TMOBBIIMIEHUE POAU HETOCYIAPCTBEHHBIX
OpraHOB U OPTaHOB CAMOYMpAaBJIeHUs HA MecTax’. D((PeKTHBHASA peann3anys JaHHbIX
3a7a4  MMEET BaXHO€ 3HAYEHHWE B COBEPIICHCTBOBAHMM HAYYHBIX OCHOB
dbopMupoBaHusl JEATEIIBHOCTH HETOCYJAApPCTBEHHBIX TIEHCHOHHBIX (OHIO0B U
AKTUBU3AIIMU MHBECTUIIMOHHOW 1€ TETbHOCTH.

AHaJIU3 UCNIOJIB30BAHHOM JINTEPATYPHI.

HuBectunimonnas  aesteapbHocTth HIID, B TOM uymcie  coluajibHO-
HSKOHOMHYECKHE U (DMHAHCOBBIE ACMEKThl €ro JEsTENbHOCTH, SIBISIOTCS Ba)XKHOU
COCTaBJISIFOIIIEH MCCIIeOBAHUI TakUX aBTOpOB, kak M.AAxrtapuena, /|.ABaBynuHna.,
H.A.Ucrtomunoii, H.H.Macrok, A.B.HoBukosa, E.B.CmonskoBoi, JI.A. XauymoBoi
u ap. HecmoTpss Ha TO, 4YTO uUCCIENOBaHMs, NOCBAIICHHBIE paccMaTpUBAEMOMN
npo0ieMaTHKe MHOTOACHEKTHBI, TPEOYIOTCS TOTOJHUTEIBHBIM CHUCTEMHBIN aHaIu3
nestenbHocTd HIT® ¢ yueTom ocoOeHHOCTEH COCTOSIHUS IEHCUMOHHOTO 00EeCIIeUeHHUS
B COBPEMEHHOW JeHCTBUTEIBHOCTH. HemocTaTtouno pa3paboTaHbl TEOPETHYECKUE U
METOJANYECKHUE TMOAXOAbl K YIPABJICHUI0O WHBECTHIHMOHHOW HAesATeNbHOCThIO HIID ¢
y4eTOM JMHAMHYHO MEHSIONMIUXCS TpeOOBaHMI 3aKOHOJaTeNnbcTBA. He ompeneneHa
pOJIb BHYTPEHHEr0 KOHTPOJS B PETYJIMPOBAHUM HHBECTULIMOHHOM JEATEIBHOCTH
HErOCY/JIapCTBEHHBIX TEHCHOHHBIX (OHAOB, TPeOYIOT pa3pabOTKH MPAKTUYECKUE
aCIIEeKThl  YINPABJIEHUS WHBECTULUHUOHHOM JnesarenpHOCThr0 HIID ¢ yuetom
PUCKOOPHUEHTHPOBAHHOTOIOIX0/1a B YCIOBHUSIX HECTAOMILHOTO (PMHAHCOBOTO PHIHKA.

OcCHOBHBIMH MIPOTUBOPEUUSIMH, ONPEACHAIOIIUMHU 3HAYUMOCTh
paccMaTpuBaeMoOil TPOOJIEMbl, SBJSIOTCS TPOTUBOPEUUS MEXAY JIBOMCTBEHHOM
CYITHOCTBIO JEATEIHPHOCTH HETOCYJApPCTBEHHBIX TMEHCHOHHBIX (oHmoB. C 0OgHOIM
CTOPOHBI OCHOBHOM 3ajadcii SBISETCS OOECIeUeHNUEe BBITIOJHCHHS B JIFOOOM MOMEHT
MPUHATBIX Ha ce0st 00s3aTeNbcTBa MO BBIIJIATE HETOCYAApPCTBEHHBIX MEHCHUM
YYaCTHHKAM, C IPYTOH, TOXOJAHOCTh OT Pa3MEIICHUSI IEHCUOHHBIX PE3EPBOB JTOKHA
OBbITh Ha YPOBHE HE HUXKE CPEIHEPBIHOYHOM, MOKPHIBATH PACXOJbl, CBSI3AHHBIE C

! Tannbie Tocy1apcTBEHHOTO KOMHTETA 1O CTaTHCTHKE Pecry6iuku Y 36eKucTaH.

2 . . .

Vxa3 Ilpesunenta Pecrryonmuku Y36ekucran ot 7 ¢eBpans 2017 roma “O Crparernu OelcTBHi MO JambHEHIIEMY
pasButuio PecriyOnmkn Y30ekucran” YI1-4947.
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yctaBHON nesarensHOocThio HIID m olecneunBaTth B 1OITOCPOYHOM MEPCHEKTUBE
MHWHUMAJIBHBIN TapaHTUPOBAHHBIN 10X0J YYaCTHUKAM.

AHaJIU3bI U Pe3yJIbTATHI.

B ycnoBuAxXx pasBuTHS COLMAIBHO OPUEHTUPOBAHHOW HWHHOBALMOHHOUN
HSKOHOMHKH, (OPMHUPYEMOW B CTpaHE, YPOBEHb COIMAIBHOW 3alIUTHl SIBISAETCS
PE3yJIbTATOM COLMANbHOW MOMUTHKU rocyaapctsa. M 3aech HE0OOX0UMO OTMETHUTD,
YTO TOCYAApCTBEHHAs COLMAJbHAs IIOJIUTUKA HANpaBlIeHAa HAa HENONYIIEHUe
yrayOJaeHusi  pacciloeHuss B J0XOAaxX  Pa3jMYHbIX  COLUMANbHBIX  TPYIIIL,
cnoeBobIecTBa. OCHOBY COLMAIbHON MOJMTUKU rocyAapcTBa (GOpPMHUPYET BOMPOC
MaTEepHUAILHOIO O0ECIEeYeHUsl YPOBHS >KU3HU HACEJICHHUS Pa3IuYHbIX COILMATBHBIX
3BCHBEB.

Jloxonbl  4YjJeHOB  OOmIeCTBa  SIBISIIOTCA ~ BaXKHBIM  MOKa3aTeleM  UX
6narococrostHus.Jloxo 1 UcHoap3yeTcs Ha (OPMUpPOBAHUE IIEJIEBBIX HAKOIUICHUN IO
YIIOBJIETBOPEHUIO PA3JIMYHbIX MOTPEOHOCTEH 4YeloBeKa — Ha MaTEepUAIbHYIO H
NyXOBHYIO JKU3Hb, IIOJy4YCHUE 3HAHWUM, 3/pAaBOOXpPAHEHUE U JIp. [ToaTomy
COLMaJIbHAasl TIOJIMTUKA TOCyJapcTBa €CTh COBOKYIHOCTH Me€p BO3ACHCTBUSA,
HaIIpaBJICHHAs HA PEryJIMPOBAaHUE OTHOILIEHUN B paMKax COLMAIILHOIO MPOLiECCa.

[lo mpornozam Bcemupnoro 6anka HaceneHue Y3oOekucrana k 2050 romy
nocturier 39 muH 4yenoBek. llokazatens cpegHell NPOAOJIKUTEINIBHOCTH >KU3HH
BO3pacTeT ¢ 68 10 72 neT M 10Ji1 DKOHOMMYECKH AKTHBHOTO HACEIECHHUS MOKET
Bo3pactu ot 4,4 1o 13,4% (Tabauma 1).

Taoaunna 1.
Jlemorpaduueckue nokasarejan Y3feKnucTana u nporuossi (2010-2050)3
TMoxkasarenn 2005 | 2010 | 2015 | 2020 | 2025 | 2030 | 2035 | 2040 | 2045 | 2050
(MIIH Y4ET0BeK) 263 | 291 | 30,2 | 324 | 343 [ 367 | 369 | 379 [ 387 | 409
Koappunuenr
porkaaemocTH 23 | 23 | 22 | 21 | 20 | 19 | 19 | 18 | 1,8 | 1,8
(xommyecTBO poaoB Ha |
JKCHIIIHY )
TponomkHTeLHOCTE 718 | 728 | 685 | 69,0 | 69,6 | 70,1 | 707 | 71,2 | 71,7 | 72,2
JKU3HH (00111as1)
TponomkuremnsHoCTe 69,6 | 705 | 652 | 657 | 66,1 | 66,6 | 67,1 | 67,6 | 68,0 | 685
KU3HHU (MY)XIUHBI)
IIponomxuTeEnsHOCTD

741 | 751 | 719 | 726 | 73,2 | 738 | 744 | 750 | 755 76,1
JKU3HHA (KCHITHBI)

YHCIEHHOCTh HACEICHHS B
BO3pacte 65 JeT u crapiie 7,04 7,6 4.4 51 6,6 8,2 9,4 10,5 11,7 13,4
(% ma)

[IpuBenennsie UUPPBI, WUIIOCTPUPYIOIIUE AeMorpaduueckue H3MEHEHUs,
00yCIIaBIUBaIOT HEOOXOAMMOCTh Pa3BUTHUS IEHCUOHHOW CHCTEMBbI HAIllEH CTPaHbI, B
YaCTHOCTH, (DOPMHUPOBAHUS HETOCYJAPCTBEHHOTO TICHCMOHHOTO 00€CTICUeHUHI.

Ecnau ananm3upoBaTh moKa3aTelu B3aUMOCBSI3U MEXAY CPEICTBAMH HAKOMHUTEIbHOU
nencruonHou cuctemsl rpaxkaan (HIICT) u yuactHukamu, To BoisgcHsieTcs B2005 rony
or 4084,9 Thicsiu uenoBeK ObUIO TpUBIEYEHO Bcero 18.9 wupa.cymoB, Mo
nonoxxkeHuto Ha | suBaps 2018 roma ot 10692,4 TeicA4Y 4emOBEK MPUBICYEHO BCETO

3I_IOI(EBElTCJ'H/I 2005-2010 ToA0B B TAaJIUIEC COCTAaBJICHBI HA OCHOBC OJAaHHBIX FOCY}IanBTeHHOFO KOMMUTETA IO CTATUCTUKE.
World Bank Population Estimates and Projections (2014).
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2323,2 mupa.cyMa uinu B roq ot 680,0 Teicsiy yenoBek mpusiieueHo 325,0 mipa.cyma.
B Teuennn 2006 roma KaxJIbIM YYaCTHUKOM CUCTEMbI B CPEIHEM NEPEUUCICHO MO
49,7 Teicy cymoOB. JTOT mokaszarenp K 1 sHBapa 2018 rogma moctur 486,6 ThICAY
CyMOBH BO3poc no oTHowmeHuto k 2006 rony noutu B 10 pa3. OgHako, B BHaTOSIIEE
BpeMs Ha KaXIOTO yYacTHUKA CHCTEMBI HPHMXOAUTCA 1Mo 199,6 Teicsu cymoB?,
[lonoOHBINA cnaa 3TOro Mmokasaresis IPOU30IIET 3a CYET UMEIOIIUXCS B CUCTEME U HE
NENCTBYIOIINX HA CETOAHALIHNAN I€Hb PACUETHBIX CUETOB.

Ha npuBeneHHOM HWKE pPHCYHKE MOKa3aHa JMHAMUKa KOJIMYECTBA CUETOB
HIICT', otkpbiThix ¢ 2005 roma o 2018 rox (Puc. 1.) B /xxwu3sakckoii, HaBouiickoii,
CypxannapbsuHckoid, CoipgapbUHCKOM U XOpe3MCKOoi 00acTsax 00Iiee KOJIU4eCTBO
CYETOB HHKE€ CPEIHETO TPEHJA, YTO TOBOPUT O TOM, 4YTO HAa HX TEPPUTOPUHU
KOJMYECTBO HAceJieHWs M padodeil CWiibl MEHbllle, YeM B JApyrux mecrax. OoOiiee
KOJIMYECTBO PACUYETHBIX CUETOB B ropoae Tamkente, depranckor, TamkeHTCKOH,
Camapkanjackoil M AHIMKAHCKOM 00JacTsSX MOKa3bIBa€T, YTO B ATUX PErHOHax
paboueit cuibl OOJbIIe, YeM CcpeaHue TpeHabl. PasHuna B KOJIMYECTBEHHOM
COOTHOUIEHWH MEXKJy PpETMOHOM, HMMEIIINM CaMbl€ BBICOKHE IOKa3aTeNu U
PETMOHOM C HU3KMMU IOKa3aTeIsIMUCOCTaBIsAeTS,Spa3. Takoe mojaoKeHue 03Havyaer,
YTO HEOOXOAMMO PEaTu30BbIBAThH JIEWCTBEHHBIE MEPHI M0 PABHOMEPHOMY Pa3BUTHIO

PETUOHOB.
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Puc. 1. KoruvectBo oTkpbITHIX cueToB HIICT' B peruonax B mepuoja 2005-
2018 rr°

N3yyenue ombITa pa3BUTHIX CTPaH IMOKA3bIBAET, YTO KOMIUIEKCHBIE MEPHI IO
pedOpMHUPOBAHUIO TIEHCHUOHHBIX CHUCTEM B HHX MPOBOASTCS TUIAHOMEPHO, OOJBIIEH
94acThl0 B BHJIE MAPAMETPUUYCCKUX IMOTPABOK, HEKEITH YeM BAXKHBIX CTPYKTYPHBIX
npeoOpazoBanuii. OmgHAKO, HECMOTPS Ha 3TO, B WX MPOBEACHUM HAOIIOMAIOTCS U
OTIpeJIeICHHbIE TPYAHOCTH. Hampumep, NpeBBIIIIEHUE TEHCHOHHOTO BO3pacTa u
CTUMYJIUPOBAHUE TPYAOBON JEATEIHHOCTA TPECTAPENIBIX HUMEET OIpeaesIeHHbIN
CMBICII B CHI)KCHHH YPOBHSI 0e3pa0oTWIlbl, a BHEApPEHWE MPUHIUIA HAKOIUICHUS
TOJIEKO MOYET MIPUBECTH K TAKUM PE3yJbTaTaM MPU PAIMOHATIEHOM WHBECTUPOBAH MU
MEHCUOHHBIX  HakKomieHWA.['oBOpsS 0 BOMpocax WHBECTHPOBAHUS  aKTHBOB

“TToaroToBIEHO aBTOPOM Ha OCHOBE MaHHbIX AK “Xank Ganku” Pecry6inku Y36€eKucTaH.
*TToaroToBIeHO aBTOPOM Ha ocHOBe naHHbIX AK “Xank Ganku” Pecry6inku Y36eKucTaH.



“Xanxapo moaus eéa xucob’ unmutl s1exmpon sHcypuanu. Ne 4, aseyemo, 2019 viun

HCTOCYAApCTBCHHLBIX IICHCUOHHBIX (bOHI[OB, MOXHO IMOAYCPKHYTh, qTo
HCHGCOO6pa3HO B HOAaHHOM CJIy4dac HCIIOJIb30BAHUC OIIbITA Pa3BUTBIX CTPAH U aHAJIN3

HUX COCTOAHUA.

Tabauua 2.
AHaJIU3 MHBECTULIMOHHOM 1eSITeJIbHOCTH HAKONMUTEIBLHBIX H YACTHBIX
IEHCHOHHBIX (POHIO0B B 3apyGe:KHBIX cTpaHax (MuH.g0a1apos CIIIA)®

TMoka3zarean 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016
CIIA 10333 1 176043 | 2 244' 16 élo' 17 254' 180291 | 198655 | 22661,5 | 238657 | 23755,2 | 251266
E:””“Oﬁp“”“ 2 1195' 22661 | 1 4212' 1 8720' 2 0118' 22326 | 25300 | 2810,5 | 2784,6 | 2741,9 | 2273,7
Snonus L 2490' 12954 | 15820 | * 5848' 1 7231' 1816,0 | 16757 | 1411,9 | 13059 | 1324,3 | 13547
®panmms (2) égg 162 964 égg géi égg 224217 | 241799 | 271357 | 226372 | 212254 | 230184
Fepmanns (3) égs 170371 égi ;g; ;gg 102912 | 221112 | 236932 | 236204 | 218473 | 223906
Pocens - - - . - - . 117179 | 70850 | 65767 | 87038
Jlanus ggg 469 955 ggé ggg gig 581495 | 636211 | 661173 | 655857 | 598574 | 611895
118 148
Yy 88203 | 111277 | 74313 | .20 ray | 138962 | 162021 | 162988 | 165432 | 154711 | 174480
Yexus 6991 | 9249 | 9909 | 11753 | 12395 | 12413 | 14337 | 14951 | 14854 | 15028 | 15684
678 1014 | 1095 | 867 | 1017 | 1437 1426 1482 1517

Ascrpanus 162 341 339 429 082 784 024 a6 | 1081786 | g4 | 1523302
Mup 16 333' 176043 | 13 244' 16 %10' 17 g54, 180291 | 198655 | 22661,5 | 238657 | 23755,2 | 251266

JlanHble, TpuBeAeHHBIE BO TaOmuie 2. IMOKAa3bIBAIOT, YTO HHBECTHIIMOHHAS
NEATCIIbHOCTh HAKOMUTEIBHBIX M YaCTHBIX INEHCHOHHBIX (DOHJIOB B HCCIETyEMBIH
MepUOJT TTOCTOSSHHO MEHsJIach. MOXHO BHJETh, YTO B HEKOTOPBIX CTpaHaX OOBEMBI
MHBECTUIIMOHHBIX CPEJICTB HAKOIUTEIIPHBIX W YACTHBIX MCHCHOHHBIX (POHIOB TaKKE
MeHsUTHCh. O0BEM CPEJICTB IEHCUOHHBIX (DOH0B HEKOTOPBIX aHAIM3UPYEMBIX CTPaH,
B yacTtHocTu BenukoOpurtanuu, I'epmanuu, Ywnim, ABctpanuu, Poccuu B TeueHUU
JTaHHOTO Meprojia ObuT n3MeHYHB. OCHOBHBIMH (DAKTOPAMU TaKOW CUTYAIH SBHIIHCH
MHPOBOH (PMHAHCOBO-IKOHOMHYCCKHH KPHU3HUC, M3MCHCHHS B JKOHOMHKE CTpaH,
MIEHCHOHHOE Opems u pedopMbl B NMEHCHOHHOW cucteMe. B 65 u3 73 crpan, rae
OpraHW30BaHAa WHBECTUIMOHHAS  JEATEIbHOCTh HAKOMUTEIBHBIX M  YaCTHBIX
MEHCUOHHBIX (DOHJIOB, aKTUBBI pociid ObIcTpee no oTHoueHuto Kk BBIL, 34 u3 Hux »to
cTpaHbl-wieHbl OpraHu3anuyu 3KOHOMUYECKOTO COTPYIHUYECTBA U Pa3BUTHS.
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BoiBOBI.

Hcxonss w3  BBINIECKA3aHHOTO,  WCCIECNOBAaHUS,  KAacCalOUIUECs  TEOPETHKO-
METO/IOJIOTHYCCKUX OCHOB JCATEIBPHOCTH HETOCYIaPCTBEHHBIX MICHCHOHHBIX (DOHIOB,
SIBJITFOTCSI OCHOBAHHMEM JIJIS CJICTYIONTUX BBIBOJIOB:

HerocynapcTBeHHBIC TIEHCHOHHBIC (POHJIBI — 3TO OTACIBHBINA JOMOTHUTEIBHBINA K
TOCY/IapCTBEHHOMY ITEHCHOHHOMY OOECIICUEHUI0 MHCTHTYT CHUCTEMBI MEHCHOHHOTO
oOecrieueHus1, CyTh U 33J1a4u KOTOPOTO COCTOST B CIIEAYIOIICM:

- HETOCYIapCTBEHHBIC TIEHCHOHHBIC (POHJIBI B KAYECTBE COITMAIBHOTO HHCTHTYTA
CIIOCOOCTBYIOT YIIYUIICHHIO MAaTEPHAIBHOT'O TOJI0KEHUS HETPYAOCITOCOOHBIX YJICHOB
00I11eCTBa;

- HETOCYJapCTBEHHBIC MMEHCUOHHBIE (DOHABI UTPAIOT POJIb MOCPEIHUKA B cepe
IICJICBBIX BJIOKCHUN HAKOTUICHWW TpakAaH B JOJTOCPOYHBIC MPOCKTHI B KayeCTBE
WHBECTUIINN, TPEIOCTABISIOT BO3MOXKHOCTh pa3MEIICHUS B PCAIBHBIA CEKTOP
HSKOHOMMKH JIOJITOCPOYHBIX BIIOKCHHH;

- B pe3yibTaTe WHBEeCTHIHOHHOHW aestenpHOcTH HIIC monmydaroT A0X0abl U
UTPAIOT POJIb (DOHA TyTEM UX PACIPEACIICHHS CPEINCBONX YIYACTHHKOB;

- HETOCYJIapCTBEHHBIC TICHCUOHHBIC (DOHIIBI, SBJISIONIUECS TapaHTOM TOKPBITHS
B OINpPEACIICHHOH CTENEeHW 3apa0OTHOWM IUTAaTBl 10 3aBEPIICHUH TPYI0BOKH
JCATEIBPHOCTH PAaOOTHHUKA, SBJISIOTCS WHCTUTYTOM CTpPaxOBaHUS TICHCMOHEPOB OT
pHUCKa ocTaThCsl 0€3 MaTepuaIbHOrO OOeCleYeHus, CTPAXOBAaHUSI UX HAKOIUIEHUH OT
IPOrHO3UPYEMOU MHISAIUY.

CpaBHUTEIBHBIN aHANW3 (PUHAHCOBBIX OCHOB COIIMAIIBHOW 3aIlIUTHI HACENEHUs
IpU MOTEPE TPYAOCITOCOOHOCTH B CTpaHE M 3a pyOeKoM MoKa3aj, 4To U3-3a TOT0, YTO
poJib W 3HaueHue CHOPMUPOBAHHOW B HaIled CTpaHE MOJIETH HAKOMUTEIHHOIO
NIEHCUOHHOT'O 00eCIeYeHHsI He Ha TOM YPOBHE, KOTOPBIN 0KUJAJICS, 10 CPABHEHUIO C
NPUMEHSIEMBIMU Ha TPAKTHKE B Pa3BUTHIX CTPaHAX MOMACISIMH, BHEOIOIKETHBIN
NEHCUOHHBIA  (OHA  OCTaeTcs  BAaXHEHIIMM  HMHCTUTYTOM  NEHCHOHHOTO
CTPaxOBaHUA.JTOT MPOLIECC B CBOIO OuYepe]b IMOKA3bIBA€T, YTOB IUIAHE Pa3BUTHS
T0OPOBOJLHOTO TIEHCMOHHOT'O OOECIICYEHHS] MEXAHW3M BBITIOJHEHHUS TOCYJapCTBOM
CBOEH colMaibHON (QyHKIMH He JmaeT oxuaaeMoro ¢ dekxra. Ciaeayer OTMETUTb, YTO
JICHCTBYIONINE TTIEHCUOHHBIE CXEMBI HE JJAaI0T BO3MOKHOCTD MOJTHOCTHIO OXBATUTH BCE
CJIOM PKOHOMHYECKH aKTUBHOTO HACEJTICHUSI.

B crpane nHe ocymectBieHsl 3(dekTuBHbIE Mephl O (HOPMHUPOBAHUIO
HErOCY/JIapCTBEHHBIX TEHCHOHHBIX (DOHIOB, OrpPaHWYEHBI BO3MOXKHOCTH Yy4YacCTHs
HAceJeHUs B HETOCYJapCTBEHHBIX IMEHCHOHHBIX IMpOorpaMMax, HHU3KHH ypOBEHBb
00BEMOB MMEHCHOHHBIX 3aMACOB W MOKA3aTENH KanuTain3anuu GOHI0B, HE BHEAPECHBI
MEHCUOHHBIE CXEMBI, TPEIyCMaTPHUBAIOIIAE COIMAIBLHOE TAPTHEPCTBO  psiia
WHCTUTYTOB COIIMAJIBHOTO CTPAaxOBaHUsS. JTU U JApyrue (HakTophl MOKA3BIBAIOT, YTO
COIMAJIbHBIC MPaBa HACEJICHUSI OTPAHUYEHBI TI0 CPABHEHUIO C PAa3BUTHIMH CTPaHAMH,
a takke co crpanamu CHI', tme cdopmupoBaHbl CHCTEMBI HETOCYIAPCTBEHHOTO
MIEHCUOHHOT'O 00ECIIEYEeHHS.

Ha coBpemeHHOM »JTame KOHOMHYECKOTO Pa3BUTHUS UMEIOTCS HEpEIICHHBIC
mpo0emMbl B miaHe (OPMHUPOBAHUS HETOCYAAPCTBECHHBIX TICHCHOHHBIX (POHIIOB. DTH
MpOOJIeMBbI CBS3aHBI C WHBECTHUIIMOHHOW JOXOIHOCTHIO YYAaCTHUKOB TTEHCHOHHBIX
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(OHIOB M HEPABHOMEPHBIM PAa3BUTHEM C OTPACIECBOW U TEPPUTOPUATBHOM TOUEK
3pEHMs], OTCYTCTBHEM MEXAHU3MOB 3KOHOMUYECKOTO CTUMYJIMPOBAHUS, OCHOBAaHHBIX
Ha KOHKYPEHLIMH, HEOCBEIOMJIEHHOCTHIO OOJbILIENH YaCTH YYACTHUKOB MEHCHOHHBIX
(GoHI0B 0 BO3MOKHOCTAX JOTIOJIHATEIIEHOTO IIEHCUOHHOTO
oOecneuenusi. HechopMupoBaHHOCTHIEHCTBEHHBIX CBSI3€M MEXKIYy MEHCHOHHBIMU
doHIaMM U UX YYACTHHKAMH, a TaKXE TO, YTO OHM OOJIbLLIEH YacThi0 CMOTPST Ha
IpaKJ1aH IEHCHOHHOI'O BO3pacTa HE KaK Ha KIIMEHTOB, a KaK Ha COLIMAIbHOYS3BUMBIIA
CJION 001IecTBa, HEPA3BUTOCTh (DMHAHCOBBIX CPEACTB /JIs HANPABICHHUE PECYpPCOB
MEHCUOHHBIX ()OH/I0B Ha HMHBECTUPOBAHUE U T.II.

Hpennoxenus.

B cBs13u ¢ 3TUM SIBHO IPOCIEKUBAETCS HEOOXOAUMOCTh COOJIIOICHHS B KAUECTBE
OCHOBHBIX (PAKTOPOB YCTpaHEHHs NpoOJieM B ACHCTBYIOIIEH MEHCHMOHHON cUCTeMe

“OCHOBHBIX IIPUHIUATIOB YIIOPSAIOYECHUS cXeM YJaCTHBIX TPYIOBBIX
NEeHCUI, IPEIJIOKEHHBIX MEXIyHapOIHOM acCOUMAIMEN TIEHCUOHHBIX OpraHU3alui
(INPRS).

HeoOxonumo nanpHeleeycuiieHne poJii TOCyIapcTBa B MOBBIIIEHUU CTaTyca
HErOCYJapCTBCHHBIX TEHCHOHHBIX (DOHJIOB, TMPOBEICHUH CPEeAu  HaceJIeHUs
Pa3bSICHUTEILHON pabOThl B 3TOM HAIPABJICHUH, OOCCIICUCHUH JOTIOJHUTEIBHBIX
rapaHTuil 1y GOpMHUPOBAHHS HETOCYAAPCTBEHHBIX TieHcHi. [loBbIieHUEe 0BEpuUs
OOJbIIe YacTU HAceleHHs K JaHHOMY COILMaJIbHO-DPKOHOMHYECKOMY HWHCTUTYTY
OyZeT crmocoOCTBOBATH PA3BUTHIO HAKOMHUTEIBHOTO MEHCHOHHOTO CTPaXxOBaHUS U
3¢ ()EKTUBHOTO OCYIIECTBICHUS IEHCUOHHBIX PEPOPM B LIETIOM.
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