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MNpennoXeHHbIn NPaBUTeNbLCTBOM NPoeKT «leHcMoHHasa pedopMa-2020» NO3BOAUT MOYTH
BABOE YMEHbLWNTb AedpnunT PnHaHCcMpoBaHma 6a3oBon YacTm neHcmm (AVS/AHV),
noAcyYuTasn aBTOPbLI NCClIefA0BaHUA, NpoBeaeHHOro PUHaHCOBbLIM KOHIrioMepaTom UBS un
OpunbyprcknM yHMBEPCUTETOM. B TO )Xe BpeMs HEKOTOpPbIE IKCMepPThbl NoJlaratoT, 4TO B
pe3synbTaTe peweHnsa HaynoHanbHoro 6anka LeBenuapunm (SNB) 06 oTKase OT HUXKHEN
rpaHnLbl 0bOMeHHOro Kypca (ppaHKa KacCbl MEHCUOHHOIO CTPax0BaHMA MOran NOTEPATb
okosio 30 mapa hpaHKoB.

La réforme «Prévoyance vieillesse 2020» proposée par le gouvernement devrait réduire
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pratiquement de moitié la lacune de financement de I'AVS, selon une étude d’UBS et de
I’'Université de Fribourg. En méme temps, suite a la décision de la Banque nationale suisse
(BNS) d’abandonner le taux plancher les caisses de prévoyance auraient perdu a peu pres
de 30 milliard de francs, estiment certains experts.

Les retraites suisses: la reforme et la hausse du franc suisse

Pe3ynbTaTbl COBMeCTHOro nccnenosaHnsa UBS n ®punbyprckoro yHuBepcuteTa bbiin
npencTassieHbl Ha 3ToW Hepene B bepHe B paMKax TpeTbero popymMa, NOCBALWEHHOro
neHCnoHHon cncteme LLsenuapun. OgHaKo Nocsae NCTOPMUYECKOr0 peLleHns
HaunoHanbHOro 6aHka, oTNYCTUBLUEro HECKOJIbKUMU AHAMU paHblUe WBEeNLapCKNn paHk
B cBOOOAHbLIN NOAET, B NPOBEAEHHOM aHann3e cnefyeT yYnTbiBaTb eule O4Hy
rnepemeHHyto, o0bo3Ha4vatoLwy NoTEPN KacC MEHCUOHHOIO CTPaxoBaHMSA, BKAaAbiBaOLLMX
[OBEpeHHbIe UM CpeacTBa B LieHHble bymaru.

Halun NoCTosiHHbIE YNTATeNIM XOPOLLOo 3HaKT, YTO MUHUCTP BHYTpeHHUX aen AneH bepce, B
KOMMEeTEeHL IO KOTOPOro BXOOAUT peLleHne BONPOCOB B chepe 34paBoOOXpaHeHNs,
counanbHOM 3almThl U KysIbTypsbl, ewe B 2013 roay npencrtaBnsl OCHOBHbIE HanpaBJeHUS
naaHupyowencsa pedopmsbl. Mo gaHHbIM PenepasibHON CiyXbbl CTaTUCTUKK, LUBENLLAPCKNE
NMEeHCUOHEpPbI NMOKa He XaJlyloTCs Ha CBoe PUHAHCOBOE COCTOAHME, 04HaKo npobnema
CTapeHnsa HaceneHnsa akTyasnbHa 1 ansa KoHgpenepaummn, KoTopas ToJibko cobupaeTcs
MOOHATb MEHCUOHHBLIN BO3PacT N0 NpUMepy CBOUX €BPONENCKuUX cocenen. Pag nonpaBok B
3aKOHOAATEeNIbCTBO MO3BOJIUT 0340POBUTL OENCTBYIOLLLYIO CACTEMY, HAfAElTCA B
npasutenbcTBe. CobpaB MHEeHUS 3aHTEepeCoBaHHbIX CTOPOH MO NPeasIoKEHHOMY MPOEKTY,
@depepasibHbIA COBET Hanpasu COOTBETCTBYOLLee obpauleHne K napnameHTy 19 Hoabps
2014 ropa.

«[eHcrnoHHasn pedopma-2020 npeactasnsaeT cobon Ba>KHbIN LWIar B NpaBuibHOM
HanpasBJIeHNW, MOCKOJIbKY OHa NO3BOJINT BPEMEHHO CTabunmsmpoBaTb hnHaHCMpoOBaHME
rMepBOn 1 BTOPOW «KONOHH» [6a30BOV 1 AOMNOJIHUTEJIbHOV YaCTW MEHCUN, NMPUM. pea.l», -
3aaBun AHapeac LWnaTTep, YneH penepanbHON KOMUCCUN NO MEHCUOHHBLIM OTYUCNEHUNAM U
pykoBOoAUTEsNb OTAEeNa MHBECTULMOHHOIO MeHeoxMeHTa 6aHka UBS.

CBS3b MeXay NMeHCUOHHON CUCTEMOMN N HAaLMOHaIbHbIM BI04>KEeTOM 04eBMAHA,
noaoYepKMBAOT aBTOPbI nccnenoBaHns. Obs3aTenbCTBa Nepen 3aCTPaxoBaHHbIMU AMLAMU,
paccuynTbiBaloWMMKM Ha 6e36eHy0 CTapoCTb, B C/lydae BaHKpPOTCTBa
crneynaansmpoBaHHbIX POHO0B NPUAETCA UCMNONHATL FOCYy4apCcTBY. Ta HesABHasN
3a0JI)KEHHOCTb Y>Xe ceroaHsa gocturaet 173,4% BBI1 Tonbko no 6a30Bor YacTu neHcuu!

Takum obpasoMm, pedopMa CoBepPLUEHHO Heobxoanma, cHMTaAOT aHaANTMKN. OgHaKo
ypacTtca nn bnarogapsa en nosHOCTbIO UCKKYUTb PUCK Kpaxa MeHCUOHHOWN CUCTEMBI
KoHdenepaunn? Mo oueHKaM 3KOHOMUCTOB (PMHAHCOBOIr0 KOHIJloMepaTa U y4eHbIX 13
Opnbyprckoro yHmMBepcuTeTa, NPeasioXXeHHbIe Mepbl MO3BOJIAT B 40JIFOCPOYHON
nepcnekTuBe YMEeHbLUNTb HEXBATKY huHaHCMpoBaHMA 6a3oBon YacTu neHcum (AVS/AHV)
co 173,4% no 82% BBI.

Cpelun 0CHOBHbIX HanpaBJsieHNNn pedopMbl, MO3BOMAWMX 40OUTLCA Takoro pesynbTaTa,
y4YeHble B rnepBylo o4epenb Bblaennan ysenndedue ctaskm HOC Ha 1,5 npoueHTHbIX
nyHKTa, bnarogaps yemy gedpuunt Kacc AVS/AHV CHU3UTCA Ha 72 NPOLEHTHbIX MyHKTa OT
BBIM (3Ta mepa oTpa3nTCs, B NepBYI0 o4epeb, Ha CerogHAWHEN Monoaexn n 6yayLmx
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MOKOJIEHNAX), U FAPMOHM3aLUMNI0 MEHCMOHHOIO BO3pacTa MeXay My>XUYMHAMMN U XKEHLWNHAMMW
(65 neT), KOTOpasa obecne4ynT CHMXXEeHNe HeaocTaTKa (puHaHCMpoBaHUA Ha 15,1
MPOLEHTHbIX MYHKTa Mo oTHoweHuio K BBI.

Ewe oaHa Mepa KacaeTcsa Tak Ha3blBaeMON BTOPON «KOJIOHHbI» (OOMOJIHNTEIbHON
cocTasnswouwen, LPP/BVG) n npeaycMmaTpuBaeT CHUXXEHUE Ko PUumMeHTa
KOHBepTMpoBaHus ¢ 6,8% 0o 6%. HanoMHMM, 3To 03HaYaeT, YTO NeHCUoHep, pa3Mep
HaKOMNJIEHHOro KanuTasa KoTtoporo paeseH 100 000 ¢ppaHkoB, byaeT nonyyaTtb 6000
hpaHkoB B rog BMmecTo 6800 (ppaHKOB, MOJIOXKEHHbLIX eMy 0,0 npoBefeHnsa pedopmsl. 1o
MHEHWIO Y4eHbIX, TaKas Mepa Mo3BOJINT JINLLb KOMNEHCUPOBATb OXXNOAEMbIA POCT
MPOLO/IKUTENBHOCTU XU3HMN.

ABTOpbI UCCNen0BaHNSA NPULLAK K 3aKJIIOYEHUIO, YTO NpeanaraeMas pegopma - TosbKO
nepBbI War AJNHHOIo NyTW, B XOA4€ KOTOPOro NpaBUTeNbCTBY NPUAETCS NPUHUMATb
LOMNOJIHUTESIbHbIE Mepbl, B 3aBUCUMOCTWN OT MeHsIoLWEeNCca aeMorpadnyeckon n
3KOHOMMYECKOWN CUTyaumn. BriosiHe BO3MOXKHO, By AyLLIMM MOKOJIEHUSIMU HY>XXHO
NPUrOTOBUTLCA K YBEJIMYEHNIO HANIOrOBOro 6pemMeHn 1 NoBbILLIEHNIO MEHCUOHHOIO
BO3pacTa.

CBOV KOPPEKTUPOBKU - YBbI, HE B JIy4LUYO CTOPOHY - BHECJI0 B pe3y/ibTaTbl UCC/ief0BaHUA
nisectue ob oTkase HaumoHanbHoOro 6aHka OoT NoAAepXaHUsA HUXKHEN rpaHnLbI
obMeHHOro Kypca paHka. [1na neHCMOHHOW cucTeMbl LLiBenuapun 3To pelwieHne byaeTt
MMeTb «ApaMaTu4eckme nocnencTena», npenynpennsa B0 BpeMs npeseHraynm
nccneposaHus B bepHe akoHomucT UBS JaHuan KanbT. COXMBLLYIOCA Ha PbIHKE LLeHHbIX
6ymar obcTaHoBKY ycyrybut BBegeHne oTPULIATENLHOW MPOLIEHTHOW CTAaBKWU NO
Aeno3nTam, OTMEeTUJ OH.

Ho6aBumM, 4TO NepBble NOCNenCTBMA BBEAEHMSA HauMoHabHbIM BaHKOM OoTpuLaTesIbHOMN
CTaBKW CTann N3BECTHbl HECKONIbKO AHEN Ha3aA: weenyapckmnim baHk Credit Suisse
coobuina 0 CBOEM HaMepeHU NePENOXUTb OOMOJIHUTENIbHbIE PAacX0Abl Ha NMNJevYn KPYnHbIX
KJIMEHTOB, B YNC/1€ KOTOPbIX Ha3BaHbl KACCbl MEHCMOHHOIO CTpaxoBaHMs. Mo oueHKam
HEKOTOPbIX 3KOHOMUCTOB, UX NOTEPU B pe3dysibTaTe OTMeHbl LeHTPOOaHKOM HUXKHEN
rpaHnubl Kypca ppaHkKa y>xe gocturnm 30 mnpg ppaHkoB nnm 4% CyMMbl akTUBOB.
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