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I.AMEJIBEJJEBY

YBaxkaeMbid /IMutpuii AnaroiaseBuu!

OOnenvHeHHs y4aCTHUKOB (PMHAHCOBOTO PBIHKA oOpalarTces K BaM B ¢Bs3H ¢
OXXMIIa€MBIM BO3pPACTaHWEM COLMAJIbHBIX U SKOHOMHUYECKHUX PUCKOB MPH BO3MOKHOM
OTMEHE HaKOMUTEILHON CUCTEMBI B 00513aTEIbHOM [IEHCUOHHOM CTPaXxOBaHHH.

B mociieiHye HECKOILKO HeleNb B MHPOPMALIMOHHOM II0JIe, HA CTPAHHUIaX M
noptanax CMM passepHyach myOIruuHas IUCKYCCHs MEXKIY PYKOBOTHUTEISIMH pszia
deneparbHBIX MHHHCTEPCTB M BEIOMCTB O CyIbO€ HAKOIHTEILHONW CHCTEMBI B
00s13aTeIbHOM TIEHCHOHHOM CTpaxoBaHuM rpaxknaH Poccuu. ITo Hamemy MHEHHO,
BONpoc 3(h(HeKTUBHOCTH 00s3aTeIbHON HAKOMMTEIBHOM CHCTEMBI KAcaeTcsl He TOJIBKO
nanbHEHmen CyabObl HErocylapCTBEHHBIX IIEHCHOHHBIX (OHIOB H HHCTHTYTOB
(UHAHCOBOroO pBIHKA, HO U B LEJIOM YCTOMYMBOCTH MEHCHOHHOW W (DMHAHCOBOI
cucteM Poccun. IlostomMy Mel xoTenu Obl BOCIIONB30BATHCS BO3MOMKHOCTBIO
HYGJII/I‘-IHO H3JIOKHTH CBOIO MMO3HIHIO ITO 9TOMY BOIIPOCY.

HaxkomnuTenpHyro cucTeMy BbIOpay cerofHsi 0koio 30 MJIH. POCCHSH MOJIOXKE
1967 r.p. (6onee 60% SKOHOMHYECKH aKTHBHBIX T'PaXIaH). B COOTBETCTBUH C
NEUCTBYIOIIMM  3aKOHOJATEIbCTBOM OHM [IPUHSJIM  OTBETCTBEHHOE pEIIEHHUE
HalnpaBUTh YacTh CBOMX CTPaxOBBIX B3HOCOB Ha (OpPMHpOBaHHE HAKOIHTEIHHOM
NICHCHH, T€M CaMBIM OKa3aB JIOBEpPHE KaK J0JrocpodHoit momutuke IlpaBurenncTsa,
TaK M JEATEIbHOCTH HEroCyJapCTBEHHBIX IIEHCHOHHBIX (DOHIOB. YUHTHIBAsS HX
BBIOOp, MBI CUHTAaeM, UYTO JIMKBUAUPOBaTh 3Ty (OPMHPYIOIIYIOCS MOJENb
IPayXIaHCKO-TIPABOBBIX OTHOLIEHHWH HE TOJBKO HEJIAJbHOBUIHO, HO U SKOHOMHUYECKH

HeLenecoodpasHo.
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Pa3BuTHe HAKOMUTETBHOM CHUCTEMBI SABJISETCS YKOHOMHYECKHM MEXaHH3MOM,
O0bENMHSAIOMIMM II€TM W 3alayd  IpaxKiaH, rocyaapctsa u OusHeca. [losTomy
HEO0OXO0IMMO COIEHCTBOBATL BOBJIEYEHHOCTU [PAXJaH B pelIeHHEe WHBECTHIHOHHBIX
BOIIPOCOB U ()OPMHUPOBAaHHE COOCTBEHHBIX (PMHAHCOBBIX PECYPCOB, PEIIATH BOIPOCHI
nepefayd B JIMYHYKO COOCTBEHHOCTb II€EHCHOHHBIX HAKOIUIEHWH, pacUIUpSTh
WHBECTULIMOHHEIE BO3MOYKHOCTH /Il HErOCYIapCTBEHHBIX IMeHCHOHHBIX (DOHIOB H UX
YIPABISIOMKMX KOMIIAHHH (KaK 3TO MOCJIEI0BATEIBHO OCYIIECTBIAETCS B MOCIEIHEE
Bpemsi LlenTpaneueiM bankom Poccun).

[Toce  mpomenaHHoH  rocygapcTBOM — paboThbl MO yperyJTHPOBaHHIO
NCHCHOHHOTO pBIHKA M OOECIEYEHUI0 Haa30pa 3a TEeHCHOHHBIMH (DOHIaMM
(axUMOHMpPOBAaHKWE, PAaCTPOCTPAaHEHHE CHCTEMbl IapaHTHPOBAHWS B ATEHTCTBE IO
CTPaXxOBaHMIO BKJIQJ0B Ha HETOCYJapCTBEHHbIC II€HCUOHHbIE (OHIBI, >KECTKHE
TpeOOBaHMs A BXOXKIEHHS B CHCTEMY TapaHTHPOBAHMSA) OTMEHA HAKOMUTETbHON
CHCTEMBI MOJKET OBITh BOCHPHUHSTA KaK NMpPHU3HAK HapacTarollel HecTaOWIBHOCTH W
HETIPECKa3yEeMOCTH SKOHOMUYECKOH MOMMTHKH. B ciIydae OTMEHBI HAaKOIHTEILHOM
KOMITOHEHTBI MbI [IOJIOPBEM JOBEpUE I'paKdaH KaK K MEHCHOHHOH CHCTeMe, TaK U K
rOCyAapcTBY B LEJIOM.

HemoBepue rpaxkaaH HEraTHBHO CKaXeTCs M HAa Pa3BUTHH JOOPOBOJIBHOIO
NIEHCHOHHOro obecrieyeHus. s yCIemHoro ero (GpyHKIMOHUPOBAHHSA KPHTHUECKH
HeoOXxoauma MoIep;KKa U 3aMHTePECOBaHHOCTh HAceleHHs B ()OPMHPOBAHUM CBOEH
OyInyllel TNeHCHH, KOTopas MOXKET OBITh OCHOBaHa TOJBKO Ha CTAOMJIBHOM H
HaJI@KHOM  (PYHKIIHOHHPOBAHHUH CYILIECTBYIOIIEH TIEHCHOHHOH CHCTEMBI H
(OpMHPYIOIIETO ee 3aKOHOIaTebCTBRA.

CeromHs, Korja »SKOHOMHMKA CTpaHbl HAaxOOUTCA TIION BO3ZEHCTBHEM
MEKIYHAPOIHBIX CAHKLMH, IPUTOK KalWTala OrpaHH4YeH, a (PMHAHCOBBIE PBHIHKH
HECTaOMJIbHbI, NMEHCUOHHBIC HAKOIUICHHUS SIBISIFOTCS TMPAKTHYECKH €IWHCTBEHHBIM
HUCTOYHHUKOM Il OCYILIECTBJIEHHS OJINOCPOYHBIX MHBECTHLIMH, 3aMeleHns AeduuuTa
OO/UKETHBIX CPEICTB CPEICTBAMH, CKOHIEHTPHPOBAHHBIMH B HETOCYIAPCTBEHHBIX
MEHCHOHHBIX (QOHIAAaX. DTH CpelcTBa HEroCyAapCTBEHHbIE IEHCHOHHBIE (DOH/IBI
TOTOBBI HAapPaBJ/IATh B KPYIMHEHIINE TOArOCPOUYHbIE HH(MPACTPYKTYPHBIE MPOEKTHI, a

TaKiK€ B CTPOUTEJIBCTBO JOCTYITHOT'O XKHIIBS.



ITporHosypyeMelii MOCTOSHHBIA IOTOK AOJTOCPOYHBIX BIIOXKEHHH SBIAETCA
HeOGXOlII/IMLIM (l)aKTopOM YKpPEIUJIeHHsA HHBECTHIHHOHHOIO IIOTEHIIHAaJla H OEJIOBOTO
KJIUMATa B LIEJIOM.

[lencrOHHBIE HAKOIUICHUS YACLIEBIAIOT IOCYAapPCTBEHHBIE 3aMMCTBOBAHHUS U
MOJIEPIKUBAOT CTAOMIIBHOCTD PBIHKa IIeHHBIX Oymar. Kak ciencTBue, THKBUAAIMS
HAaKOMMUTEJLHOM CHCTEMBI CO3JacCT MpoOJeMy AT pasMelleHHs ToCyIapcTBEHHOro
Al0jIra B yCIOBHUSAX, KOTa yXy/IIIEHHE 3KOHOMHUECKOH CUTYaIlHH MOYKET TMOTPeOOBaTh
YBEJIMYEHHs I'OCY1apCTBEHHBIX 3aMMCTBOBAHHH.

HakomwrenbHas cucTteMa TO3BONISET PEIINTH NPOOJIEMY  COLMATBHBIX
00s13aTeNLCTB TOCYIapCTBA Nepe]l TPaKIaHaMU — OHA SABJIAETCS «CTPAXOBOM CETKOM»
B BOIpoce obecriedeHus OyAyImMX POCCHICKUX IEHCHOHEPOB, OCOOEHHO B YCIOBHUSX
HecOAIaHCUPOBAaHHOCTH  TIEHCHOHHOM CHCTEMBI, BBI3BAHHOM JeMorpaduyecKuM
Kpu3ucoM. B uacTHOCTH, OHa 1MO3BOJIAET MOBBICHTE YPOBEHB 3aMEILEH s 3apILIaThl 10
40%, 4YTO ABIAETCA ONHOM M3 HEMHOTHX pEalbHbIX BO3MOXKHOCTEH Ul OyIyImX
NEHCHOHEPOB COXPAHUTH IIPUBBIYHBINA YPOBEHb KHU3HH B CTAPOCTH.

Takum oGpaszoM, Mo Hamemy IIyOGOKOMY YOEKIEHHIO, Ge3 COXpaHEHHS M
JJIbHEHIIEr0 pPasBUTHS HAKOMMTEIbHON CHCTEMBI HEBO3MOXKHO CO3[aHHE YCIOBHIMA
CONMATIbHON CTAaOMIBHOCTH, IIOCTYNATEIbHOE pa3BUTHE OSKOHOMHKH, pa3BHTHE
MHQPACTPYKTYphl, MOANEPKKA POCCHACKAX (HMHAHCOBLIX PBIHKOB. COIHAIBHO
OTBETCTBEHHBIH OM3HEC, KOTOPBIA MbI IIPEICTABIIsAEM, FOTOB y4aCTBOBATh B PELLIEHHH
3THX 3a1a4. Mbl OTKpBITBI K COTPYJHHYECTBY M TOTOBBI K AUaiory. Poccuiickue
Herocy/apCTBEHHbIE TEHCHOHHBIE (OHIBI TPOILIM BCE HEOOXOAUMBIE MPOBEPKH
banka Poccum, BomuM B CHCTEMY TapaHTHPOBaHMS CpPEICTB IEHCHOHHBIX
HaKOILIEHWH, WX OM3HEC IPO3pavyeH U MOHATEH PBIHKY.

YBakaemblii JImutpuii AnaronweBuu! JlampHeilmas cyan0a HaKOMHTETHHOM
CHCTEMBI B 00S3aTEIbHOM TEHCHOHHOM CTPaxOBaHWHM — OOWUH W3 BaKHEHMIINX
BOIIPOCOB, KOTOPBIE CTOSAT CEroJHsA Ha DJKOHOMHYECKOM IIoBeCTKe MHHA. MBI
paccuMThbIBa€M Ha Bamy mnoamep:kKy B BOINPOCE COXpaHEHHS HAKOIUTEILHOM
CUCTEMbl MW JalbHeHIlee coTrpyaHudectBo ¢ [lpaButensctBoM Poccuiickoi
®enepanun, denepaabHBIME OpraHaMK WCIIOJIHUTENBLHON BIACTH NPH OOCYKICHHH

BOITPOCOB COBEPIICHCTBOBaHHSA [IEHCUOHHOM cucTeMEBI Poccun.
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