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ITyHkT 5 npeaBapuTenbHOI MOBECTKH THS
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DUKCUPOBAHHBIE IEHCUH, T0XO0AbI U 0JIAr0COCTOSIHUE
JOMAIIHHUX X035 CTB

3anucka BlOpO IKOHOMHUYECCKOIo a"Hajim3a

Pezrome

B nacTosmieii 3anucke 06001al0TCs NepBbie pe3yiabTaThl ucciaenoBanus biopo
SKOHOMHYECKOI'0 aHaju3a HOBBIX MOKa3zareleld SKOHOMUYeCKOi 3(hPpeKTHBHOCTH cHC-
TeMbl QUKCUPOBAHHBIX MEeHCUI. B Hell 00cy)JaloTCs MIIOCH U MUHYCHI y4eTa TaKuX
IIEHCHUI KaCCOBBIM METOJOM M METOJOM HaduclieHus. B 3anucke npusonsTcs npeasa-
PUTENBHBIE OLEHKHU J0X0Ja JOMAIIHUX XO3SMCTB OT Pa3lUUYHBbIX IIEHCUOHHBIX IIPO-
rpaMM ¢ (MKCHUPOBAaHHBIMH BBIIJIATAMH, a TaKXKe ONMUCHIBAETCS BIUSHHUE dTUX HOBBIX
OIIEHOK Ha COBOKYIHYIO BEJIMYUHY J10X0/a, cOepexeHHnil 1 0JIarococTosHUs JoMall-
HUX XO35HICTB.
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BBenenue

1. [TencuonHble (OHABI CTAHOBATCS Bce 0o0Jiee BaKHBIM HUCTOYHUKOM J10XOJa U
0J1ar0COCTOSIHUS JOMAIIHUX XO3SHCTB B YCJOBUSIX CTapeHMs HaceleHHs u padoueit
cunsl B CIIA. Jlns TOro 4T00BI XOpPOUIO NOHUMATh SKOHOMHYECKHE TTOCIECTBHS Ta-
KHX CHUCTEM IIEHCUOHHOTO obecriedeHus, TpeOyeTcs NOoJHbI Habop mokasarenei, xa-
pakTepu3yoIUX co3aaBaeMoe UMHU OorarcTBo u goxoxn. C aroit nenpio Bropo skoHo-
muueckoro anaigusa (BDA) B mpenBapuTenbHOM MOPSAKE H3YUYHIIO albTepHATHBHbBIC
METO/Ibl OIIEHKH NEHCHOHHBIX CHCTEM C (PUKCHPOBAHHBIMH BbIIIATaMu. Pe3yiabTaThl
3TOr0 UCCIEA0BAHUS OIUCBHIBAIOTCS B HACTOALIEH CTAThE.

2. B nepBom paszjene craThu paccka3biBaeTcsi 00 yyeTe MEHCHOHHBIX CHUCTEM C
(MKCHUpPOBaHHBIMH BBIIJIATAMH METOJOM HauucieHus. Bo BropoMm paszene npuBoasiT-
Csl HEKOTOPBIE NIPEABAPUTENBHBIE OLICHKU J0XO0Aa JOMAIIHUX XO35MCTB OT Pa3JUYHBIX
o o0HBIX cxeM. TpeTuil pasznesn MOCBsLIEH aHAJIM3y BIMSHHUS PE3yJIbTaToB 3TUX HO-
BBIX OLIEHOK Ha COBOKYIHBIH J10X0J, cOepexeHust U 0JarocoCTOSHUE JOMAIIHUX XO-
35UCTB.

3. B CHIA pnomamHue X03sicTBa 0OBIYHO YUaCTBYIOT B JIBYX BUIAaX MEHCHOHHBIX
GboHI0B: QOHAEC COIHUATBLHOTO OOCCICUCHUS U MEHCHOHHBIX MporpamMmax padoroja-
teneil. [leHcuoHHbBIEe MporpaMMsel paboroaareneil MOryT ObITh MOCTPOEHBI MO MPUH-
uuny nu6o GoHmOB ¢ QUKCHpOBAaHHBIMH B3HOCaMu, Takux Kak ¢oux 401(K), nubo
¢$oHnOB ¢ QUKCUPOBaHHBIMM BbIIUIaTaMH. Brlmuiara neHcuid u3 QoHIOB ¢ HUKCHPO-
BaHHBIMU B3HOCaMHU OCYULIECTBISETCS M3 pacuyeTa TeX CyMM, KOTOpbI€ OBIJIM HaKOII-
JIEHBI Ha cYeTe, B TO BpeMs Kak B ciiyyae (GOHJOB ¢ (PUKCHPOBAHHBIMHU BBIIJIATAMHU
pasMep meHcuil onpenensiercs no ¢Gpopmyie, B KOTOPOW, KaK MPaBUIO, YYUTHIBAETCS
TPYAOBOW CTa)X W CpelHss WJIM KOHe4YHas 3apaboTHas Iuiara. B Tex ciydasx, xorna
BEJIMYMHA BBINJIAUMBAEMBIX MEHCHI paccuMThIBaeTCs MO KakoW-i1ubo ¢opmyne, yBe-
JUYEeHUE YUCia IEHCHOHEPOB CTABUT BOIIPOCHI HE TOJBKO 00 MUX OJAronosy4uu, HO U
0 TOM, KaK 3TO OTpa3uTcs Ha (PMHAHCOBOM IOJIOKEHHHU (OHIOB ¥ UX CIIOHCOPOB.

4. B HamuoHanmpHBIX cuetax goxomoB u mponaykuuu (HCHII) yuacTByromiue B
MEHCHOHHOM (OHJIE JOMAIIHUE XO3CTBA pacCMaTPHUBAIOTCI KaK COOCTBEHHUKH €ro
akTUBOB. TakuMm 00pa3oM, B3HOCH paboTonaresiell B MEHCHOHHBIH (OH/ YYUTHIBAIOT-
cs B JI0X0J€ paOOTHUKOB Yepe3 WX BO3HArpaxkJeHHe, a MPOLCHTH U JIUBUACHABI, Ha-
YUCJICHHBIE HA aKTUBBI (OHAA, YYUTHIBAIOTCS B JIMYHOM HPOLEHTHOM M JIUBHUJICH]I-
HOM noxojne. [ToMruMoO 3TOro, NEHCHOHHBIEC BBIIJIATHI IEHCHOHEPAM HE YYHTBIBAIOTCS
B JIMYHOM JI0XOJI¢, IOCKOJBbKY OHHM MHpPEACTAaBJIAIOT co00i (uHaHCOBBIE omepanuwu,
MECHSIOINKE JINIb POPMY XpaHCHHS OOTAaTCTBa, TaK KE KaK B3HOCHI HAa€MHBIX paboT-
HUKOB B MEHCHOHHBIH dor’.

5. Ora Meronuka obOecreunBaeT IMOJHBIH y4eT paboThl NMEHCHOHHBIX IJIAHOB C
(MKCHUPOBaHHBIMU B3HOCAaMHM, IMOCKOJIBKY B TaKHMX IUIaHaX 3HAuY€HHE HMMEET JIMIIb
CyMMa Ha cyeTe y4acTHHUKa. J[1s meHCHOHHBIX ke (OHIOB ¢ PUKCUPOBAHHBIM pa3Me-
POM BBITIAT BCE OOCTOUT HECKOJBKO CiloXHee. Takue (poHABl HMEIOT aKTyapHbIe 00si-
3aTeybCTBa 10 OYyIyILIMM BBIILUIATaM, PAaBHBIE OKUJAEMOW TEKYyIIeil CTOMMOCTH BBI-
IjaT, Ha KOTOpbIe MX YYaCTHHUKHM MMEIOT NpPaBO B COOTBETCTBHM C pa3pabOTaHHOU
dbopmynoii. Pazmep mMEeHCHOHHBIX TPeOOBaHMII YyYaCTHHKOB 4YacTO HE COBIAJAcT CO
CTOMMOCTBIO aKTHBOB ()OHJA; JAEHCTBUTEIBHO, COJIMJapHas IEHCHOHHAs cHCTeMa

WHdopManus 0 IEHCHOHHBIX BBHIIIJIaTaX U B3HOCAaX paOOTHUKOB B IIEHCUOHHBIE (hOHIBI
npuBoAUTCs B fob6aBnenun k tTabnuie 6.11D HCII, a He B pacueTax MEHCHOHHOTO
KOMITOHEHTA JINYHOTO J10X0/a.
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MOXXET UMETh Ha pyKaxX JIHIIh TaKOW 00bEeM aKTHBOB, KOTOPHIA HEOOXOIUM IISI BBI-
IJIaThl IEHCUH 32 TEKYIIUH HCpI/IOHZ.

6. Jusg Toro 4ToOBl JaTh Oosiee MONHYI KapTHHY ONEpandil U YHCTOH MO3UIMH
NEHCUOHHEIX (OHMOB ¢ (UKCUPOBAHHBIMH BbIIUIaTaMu, B Cucmeme HAYUOHATbHBIX
cuemog B penaxkuuu 2008 rona, rme copepkarcs MEXAYHApOIHBIE PYKOBOASIIUE
NPUHLIKIE BEJCHUS HALMOHAIBHBIX YKOHOMHYECKHX CUETOB, PEKOMEHIYETCS pac-
KpBIBaTh HHPOpMaANHio 00 aKTyapHBIX 00s3aTeNbCcTBAaX TakuX (OHIOB MO OymymIuMm
BEIIIaTaM. B 3Tol cBsA3u B1opo sKOHOMHYECKOTO aHaJn3a NMPUCTYIUIO K H3YYCHHIO
aKTyapHBIX IIOKa3aTeliell HaKOMJICHHBIX MIEHCHH.

7. C camoro Haudaja HBEIHEIIHETO UCCIEAOBAHNS aKTyapHbIE OI[EHKH NEHCHOHHOTO
JI0X0Jja ¥ TIEHCHOHHOTO COCTOSHUSI JOMAIIHUX XO3SHCTB OBLIM BBHIIIE MO CPABHEHUIO
C TEeMH, KOTOpBIE JaeT METOJMKA, IPUHATAsA B HACTOAINIEE BPeMs Ha BOOPYXKEHHUE IS
ueneit cocrapienus HCIAII. B To ke BpeMs 3TH OLEHKM HE MPEANOIaraloT U3MeHe-
HUH B OIIEHKax HAI[MOHAJIBHOTO OOTaTcTBa WMJIM HAMOHAIBHBIX COEpEXEHHH, IMO-
CKOJIBKY JIOIIOJIHUTEJIbHOE OOTraTcTBO YYaCTHHKOB IIEHCHOHHBIX (DOHIOB ¢ (PUKCHUPO-
BAaHHBIMHU BBINIJIATAMH, YYUTHIBAEMOE B PaMKax aKTyapHOW METOAMKH, NMPEACTaBISAET
co0oit momonmHHUTENbHEIE 00g3aTeNbCTBa (PUHAHCHPYIOMNX Takue (OHIAH padoToxa-
Telen.

A. Yder MeTOAOM HAYMCJIECHU

1. OcHoBBbI yueTa

8. Bbmarococrosaue YYaCTHUKOB IEHCHOHHBIX CI)OH,I[OB C q)HKCHpOBaHHLIMI/I BbI-
ImjraTaMu JOBOJIBHO ITOJIHO XapaKTEPHU3YET OXHuAaeMasd TEKyllas CTOMMOCTH UX TpeE-
60BaHHI71, a HC aKTHUBOB (1)OHZ[3. DTO BBITEKACT U3 TOTO, YTO, €CJIN aKTHBOB IICHCHOH-
HOTO (1)OHI[3 C CI)I/IKCI/IPOBaHHLIMI/I BbIIJIaTaAMH JUIA BBITIJIATBI ONPUYHUTAOIINXCA MICHCU N
OKaXETCA HEAOCTATOYHO, CIIOHCOPHI (1)0H,I[a JOJI’KHBI 6y,IlyT BOCIIOJIHUTB 3TOT HEAOC-
TaTok. Takoe 00s3aTeILCTBO MNpeaACTaBIACT coboit I[OHOHHI/ITCJIBHHﬁ HUCTOYHHK IICH-
CHOHHOTO J0XO044a YYaCTHHUKOB q)HHaHCpreMBIX B HCAOCTATOYHOM ob0beMe (1)OHZ[0B.

9. OneHka 061arocoCTOSIHAA yYaCTHUKOB IEHCHOHHOTO ()OHIA MO CTOMMOCTH HX
MIEHCHOHHBIX TPeOOBaHM, a He aKTUBOB (JOH/IA MEHSET IO0Ka3aTelb UX 10Xxona. Bme-
cTo ()aKTHYECKHX NPOLEHTOB M IUBHJEHIOB, NMPHUHOCHUMBIX aKTHBaMH (OHAA, €ro
YYaCTHUKH IMOJIYy4alOT YCJIOBHO HAYHCICHHBIE Ha HMX aKTyapHOE OJarococTosHHE
MPOUEHTH. DTH YCIOBHO HAYMCICHHBIE MPOLEHTH PABHIIOTCS HMPHUPOCTY TEKylIeH
CTOMMOCTH MX OyIyImIuX IEHCHIl B pe3yslbTaTe YMEHBIICHHUS CPOKa 10 Hadaja MX I10-
nydeHus. PaBHAIOTCS OHM M (AaKTHUECKOMY J1OXOJy OT aKTHBOB (DOHJA, €CIM CTOM-
MOCTh TaKHX aKTHBOB COOTBETCTBYET aKTyapHOW CTOMMOCTH OyAyHIIMX HMEHCHOHHBIX
BBIIUIAT, @ JOXOAHOCTh aKTHBOB — CTaBKE JMCKOHTHPOBAHUS, HA OCHOBE KOTOPOMH pac-
CUMTBIBACTCS aKTyapHas CTOMMOCTb Oynymux neHcuit. Kpome toro, nmpu mcmons3o-
BaHWM METOJMKH HAdMCIECHHH (aKTHUEeCKHE B3HOCHI paboTojaTesiell B MEHCHOHHBIN
¢doHx GosblIe HE SBISAIOTCSA MOKa3aTeNeM NMPUIUTAIONMETOCs 10X0Aa IS yIaCTHUKOB
MIEHCHOHHOTO IUIaHa. BMecTo 3TOro TakuMm mokasareieM CTaHOBHUTCS TEKYIIas CTOM-
MOCTBH NEHCHOHHBIX BBIIUIAT, HA KOTOPbIE MOTYT IPETEHAOBATh HAEMHBIE PAOOTHUKHA
10 pe3yabTaTaM CBOEH TPYAOBOH NEATEIBHOCTH B HHTEpecax paborogaTens.

10. HM3mepeHume moxoJa JOMAIIHUX XO3SUCTB IO JUHUH NMEHCHOHHBIX (OHIOB C
(UKCUPOBAaHHBIMHM BBIINIATAMH Ha OCHOBE (PaKTHUECKUX B3HOCOB paboromareneil u
(aKTHYECKOTO WHBECTHUIIMOHHOTO J0XO0Ja OT aKTHBOB (pOHIa MOXHO HA3BaTh Kacco-

denepanpHOE 3aKOHOIATENBCTBO TPpeOyeT, YTOOBI MEHCHOHHBIE (POHABI SABISIINCH
HAKONHUTEJIbHBIMH, a HE COJIMIAPHBIMHU.
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BBIM METOJOM M3MEpEHHs onepanuii Takux GoHmoB®. ANBTEpHATHBHBIM METOIOM U3-
MEpEeHHS 3TOTO JI0XO0Ja M0 yBEINYCHHIO CTOUMOCTH TPpeOOBaHNN yIaCTHUKOB (POHIIOB
B pe3ysibTaTe yMEHBIICHUS CPOKAa JUCKOHTHPOBAHHS M OKa3aHHS IOTOIHUTEIHHBIX
ycayr paborojaTensm sBisiercss MeToq HaduciaeHuid. Ilox tepmuHOM "yder MeTomoM
HA4MCJICHUH' MOHMMAaeTCs JI000W MOAX0M, MPEeAYyCMaTPUBAIOIINHA y4eT 0043aTeIbCTB
¢boHZa B MOMEHT MX BO3HHKHOBeHHUs. LIMpoko McCHONb3yeMble aKTyapHBIE METOMBI
OIICHKH NMEHCHOHHBIX 0053aTeNbCTB (POHIOB MPHU3BAHBI JEMOHCTPUPOBATH MX MOCTE-
MEHHBIH POCT HA NMPOTSKEHUH TPYAOBOH Kaphephl pabOTHHKA, a HE BBIUYHCIATH €Ke-
TOAHO HaKaININBa€MBIH Ha MPOTSIKEHNH TAaKOH Kapbephl pa3Mep INEHCHOHHBIX Tpebo-
BaHHH.

2. TIlarocsl © MEHYCHI KACCOBOT0 METOIa M METOAAa HAYM CIEeHUIT

11. Vyer nencuit MECTOAOM Ha‘IHCHeHHﬁ, IO MHCHHIO CIICHHUAJIHUCTOB II0 DKOHOMMU-
4eCKOM CTAaTUCTUKE, UMECT PAN BaXXHBIX IMPEUMYIIECCTB. VY4eT HaKOIJIEHHBIX 00s3a-
TEIILCTB 110 BHIIJIATE IICHCHU B 6yﬂyH.ICM JAAa€T HATJISIAHOE MPEACTABICHUE O YUCTOM
MO3UIMHU CIIOHCOpa (1)OHH3, IIOCKOJIBKY pa3pbIB MEXAY dTUMHU 00s3aTeLCTBAMH H aK-
THUBaAMH q)OHHa MOJKCET YKa3blBaTb Ha HCO6XO,I[I/IMOCTI> YBCIHNYCHUA 6y,£lyH.II/IX B3HO-
COB4. KpOMC TOTO, 3TO MO3BOJIACT IMOJYYUTH OoJjiee MOJHOE IpEACTaBICHUEC O IMEHCHU-
OHHOM COCTOSAHHUH YYACTHHUKOB CI)OH,I[OB.

12. Kpowme TOT0, METOJ HauYMCIEHUN MO3BOJIIET N30€KaTh IMPOU3BOJIBHOTO BEIOOpa
MOMEHTa PETHCTPANHMHM NPUYUTAIONEroCs J0X0/a, KOTOPBIM BO3MOXEH B Ciydae
IMPUMEHEHHs KaccoBOW MeTOAMKH. B mpuHumIE, ecnm paboTomarenu BceTaa Aesaln
OBl OTYMCICHHUS B COOTBETCTBHM C HAKOIUIGHHEM IICHCHOHHBIX TpeOOBaHMH M eciu
UMYIIecTBO (OHAOB BCErga MMeNo Obl JOXOTHOCTh, PaBHYIO (PMKCHPOBAHHOW IPO-
LEHTHON CTaBKe, MCHOJB3yeMOH JUIsl pacuyeTa HAaKOIUICHHBIX TpeOOBaHUM, TO pasMep
MEHCHOHHOTO JI0X0Jla, PaCCYMTAaHHBIH KaK METOJIOM HAdMCIEHHH, TaK M KacCOBBIM
METO/IOM, coBMmanan Ob°. ONHAKO Ha MPAaKTHKE rpaduK MEHCHOHHBIX OTYMCIEHHUN pa-
6oTonaTeneil MOXET CHJIBHO MCKa)KaTh KacCCOBBIM MOKa3aTesb, KOTOPHIH IepecTaHeT
OTpa)kaTh pEalbHYI0 AWHAMHKY pOCTa INEHCHOHHBIX TpeboBanuili. PaGoTomarenn
UMEIOT OOBIKHOBEHHME HE JejaTh OTYMCIEHHUs, Korna (OHIABI MOJy4aloT HENpeIBH-
JIEHHO OOJBITON MHBECTHIIMOHHBINA IOXOJ MM KOTJa y HUX HE XBaTaeT HEOOXOJUMBIX
JUIsL 3TOTO cpencTB. Ecim OM3HEC OTKIAABIBACT OTUHUCICHUS B HEMPUOBIIBHBIE TOABI U
BOCIIOJTHSIET HEAOCTayy MOCIe MOJydYeHHUs] BBICOKOM MPUOBLIN, KACCOBBIA MOKA3aTelb
MPUYHUTAIOMIETOCS J0X0/a JOMAIIHUX XO3SHCTB J10X0Ja MOXET OBITh CIHMIIKOM He-
CcTaOMIBHBEIM, a BaJOBOW IOKa3aTelb ONEpPallMOHHON mpuObIIN OHM3HECa — CIUIIKOM
POBHBIM.

13. TeM He MeHee IS Lesled SKOHOMUYECKUX U3MEPEHUM KaCCOBBIM METOA UMEET
OHO BakHOE mpeuMyniecTBo. OH He TpedyeT GopMynHpoBaTh THIIOTE3Hl IS OLECHKH

IMockonbKy cBsI3aHHBIE C (POHAOM B3HOCHI, IPOIIEHTHI M PACXOJIbI, HA OCHOBE KOTOPBIX
KacCOBBIM METOJIOM M3MEPSIETCS A0XOM, MOTYT OBITh YUTEHBI O UX OIJIAThl HAIHMYHBIMH,
HEJb351 TOBOPUTH, UTO BCE ONEPAINU U3MEPSIOTCA KACCOBBIM METOIOM.

Jl7st Toro 9TOOBI HE JOIYCTHUTH MOJIHOTO MCUEPIaHMs CPEACTB CTAIKUBAIOIIETOCS C X
nedunuroMm GoHAA, MTOCIE YBEIUISHUS JTOJIH BHIIIEIIINX HA IEHCHIO YUaCTHHKOB MOXET
BO3HUKHYTH HEOOXOAMMOCTD B IIOBBHIIIEHHH YPOBHS B3HOCOB.

I[ToMuMO 3TOT0, TOCBUIKM OTHOCHUTEIBHO CMEPTHOCTH, BBIXOJA HA MIEHCUIO YYACTHUKOB U
YBOJIBHEHHH JOKHBI OKa3aThCsl TOYHBIMH, a TaKXKe mapaMeTphl GyHKIIMOHUPOBAHHUS
MIEHCHOHHOTO ()OHAA — HEM3MEHHBIMH. | HTIOTE3bI, HA 0CHOBE KOTOPBIX OI[EHUBAETCS
HaKOIUICHHBIN pa3Mep MEHCHOHHBIX TPEOOBAHUM, BPSIA JIM MaTepHAIU3YIOTCS Ha IPAaKTHKE,
4YTO MOTpedyeT KOPPEKTUPOBKH pa3Mepa B3HOCOB /ISl HCIIPABICHUS MPOIIIBIX ONTUOOK.
IToaTOoMy HepealbHO PacCUUTHIBATh HA MIOJIHOE COBIIAJICHUE TOKa3aTelel THNYHOro
MEHCHOHHOTO J10X0/1a, PACCYNTAHHOTO METOJIOM HAYHCICHUH U KaCCOBBIM METOJ0M, Aaxe
MIPU CaMBIX UJEATbHBIX YCIOBHIX.
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peaybHBIX COOBITH, HaIpUMep B OTHOLICHHH IOJY4YeHHs (GOHIOM OTUHUCICHHH pa-
6otomarenst. HanpoTus, OLCHKH TEKyIIed CTOMMOCTH OyAyIIMX IEHCHH HEM30EKHO
ONMHPAIOTCS Ha MPEIIOI0KESHHS OTHOCHTEIbHO CTABKH JHUCKOHTHPOBAHHMS, NMPOLEHTA
YBOJIBHEHUH, BO3pacTa BHIX0Ja Ha MEHCHIO, CMEPTHOCTH M Jake OyayIlero HOoBBILIE-
HUS 3apa0oOTHOH miaTel W Oyaymiedt WHQISIHUH, €CIH MPUMEHSAEMBIH MeTon TpelyeT
ydeTa 9TUX I1apaMeTpoB.

14. quCTBI/ITCJIBHOCTB aKTyapHoﬁ METOOIHMKH K IMOCBIJIKAM O3HAa4dacT, YTO OILCHKaM
HaKOIIJICHHBIX ICHCHOHHBIX TpC6OBaHI/II>'I nmpucynr 3JEMEHT HETOYHOCTH, OOBIYHO HE
CBOHCTBEHHBIN HallMOHAJIBbHBIM DKOHOMHUYCCKHM CUECTaAM. KpOMC TOTrO, Bapuanuu B
IMOCBUIKaX MOTYT HE MO3BOJUTH ONPEACIUTE OAUH Ha60p TaKUX HOCBUIOK IJIA IPOBE-
JCHHUA OIICHOK, Korga HCO6XOI[I/IMO CBECTU BOCAWHO AKTYapHBIC OLCHKH IO Pa3HBIM
CI)OHI[aM. M3MeHYHBOCTh MOCHIIOK MOXET OCIOXHATh TaK)KE€ COMOCTAaBICHHE HAKOII-
JICHHBIX ITCHCHOHHBIX Tpe60BaHHI>i BO BpCMCHHU.

3.  /IBa moaxoAa K y4eTy MeTOI0M HAYHCJIeHHH

15. Ha nmary BbIXxoma paOOTHHKa Ha MEHCHIO pa3Mep €ro NeHCHOHHBIX TPeOOBAHMH
MpeACTaBIsAET CO00M TEKYIYI0 CTOMMOCTh OXHAAEMBIX OyIyIINX NMEHCHOHHBIX BBI-
miat. Pa3Mmep ke ero NeHCHMOHHBIX TpeOOBaHWI Ha Oojee paHHIOI AaTy HE CTOJb
oueBH/IeH. B HacTosmeM pasziene paccMaTpUBAIOTCS ABa BO3MOXKHBIX MOJXO0/A.

4. HakomnjeHHbIe MeHCHOHHBIE 00s13aTeabcTBa (HITO)

16. B ocHoBe »Toro moaxoxa jgexut crouMocTth HITO Ha momeHT onenku. HITO
mpeacTaBisieT co00l TEKYIIYI0 CTOMMOCTh OyIymHUX IMEHCHOHHBIX BBIILIAT, HA KOTO-
pble pabOTHHK YK€ UMEET MPaBo, Ja)ke €CIH OH YHIeT OoT paboTomaress Uiu Tak UIU
WHa4Ye JUIIUTCS BO3MOXHOCTH HAaKaIlUTMBaTh IEHCHIO B paMKax COOTBETCTBYIOIIETO
MEeHCUOHHOTO IIaHa. Tak, HEKOTOpbIe CIIOHCOPHI YacTHHIX (OHIOB C (UKCUPOBAH-
HBIMH BBITIJIaATaMH 3aMOPO3IUIIHN 3TH (DOHJBI, 3aMEHUB UX (GOHIAMH ¢ GUKCHPOBAHHBI-
MH B3HOCAMHU WJIHU IpeoOpa3oBaB WX B KaccOBBIe MiaHBl. C TOYKHU 3peHUS TpaIUIH-
OHHOU (QOPMYIBI pacdyeTa MEHCHHA MO KOJIHMYECTBY OTPaOOTAHHBIX JIET, YMHOKECHHBIX
Ha CpPeIHIOI0 FUIM KOHEUHYIO 3apa0OoTHYIO IUIaTy, IMoKa3aTeldb HAKOIJICHHBIX B Tede-
HHE ToJla MMEHCHOHHBIX 0053aTeNbCTB OyIeT YYUTHIBATh KaK KaXXIBIH JOMOJHUTEINb-
HBIH TOJ TPYHOBOTO CTaXka, TaKk W yBeIHUYEeHHE 3apa0OTHON IUTaTHl B TEYEHHE pac-
CMaTpUBAEMOTO TOa.

5. TIporHo3upyembie neHcuoHHbIe oGsizaTenbcTBa (ITI1O)

17. B pamkax storo moaxona ompeneneHHas pong IIIIO Ha MoMeHT BhIXoda Ha
MEHCHIO JOJDKHA COOTHOCUTBHCS C YacThlO TPYAOBOTO CTaka HA MOMEHT NPOBEJCHUS
oneHKH. I 3TOTO y NMEHCHOHHBIX aKTyapHeB €CTh HECKOIbKO MeTonuk. CoriacHo
OJIHOMY W3 TPaAHIIMOHHO HCIOJb3YEMBIX METOIOB, POCT NEHCHOHHBIX TpeOOBaHWH
Ha TPOTSHKEHUU TPYAOBOH Kapbepbl OeHeduIMapa pacCUUTHIBACTCS KaK (DUKCHUPO-
BaHHAs A0Js 3apaboTKa, KOTOPYI0 OH Ha NPOTSIKEHHUU CBOEH TPyZOBOH Kapbepsl
JIOJKEH OyZyT BHOCHTH B (POHJ JJsi TOTO, YTOOBI HA MOMEHT BBIXOJa Ha MEHCHIO
nMeTh akTuBHl, pasHblie [II1O. B pamkax Takoro MeToma, 0CHOBaHHOTO Ha (pUKCHpO-
BaHHOHU J[0JIe, YaCTh KOHEYHOI NMEHCHH, HAKOIIJICHHOH 3a TOT WIM MHOI rox paboTsl
(unu "HOPMANBHBIX U3JEPKEK paboroaarens”), MPOMOPIHOHAIbHA 3apabOTKy 3a 3TOT
Tof.

18. Onno u3 omnuuid IO ot HITO 3akntouaeTcs B TOM, YTO HA BEJIMYUHE HOP-
MalbHBIX u3aepxkek no meronay I1I1O (mencuu, 3apaboTaHHON 3a mepuoa pabOTH Ha
paborojiarensi) OTpakaeTcss MPOTHO3UPYEMbIH Oynymuii poct 3apaOOTHON MIIATHI,
B TO BpeMs Kak Ha pa3Mep NEHCHOHHBIX TPpeOOBaHWH, HAKOIJIECHHBIX B TEKYyIIUU ITe-
puox mo metony HIIO, BausHHE OKa3bIBaeT pOCT 3apabOTHON MJATH 32 ATOT IMEPHO.
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3TO oIHAa W3 MPUYHUH, OOBICHAIOMOUX, moueMy mo cpaBHeHHnio ¢ HITO meton IIITO
4acTo JaeT ropaszno OoJyiee BHICOKHE OLEHKH pa3Mepa MEHCHOHHBIX TpeOOoBaHUH Ha
HaYaJbHBIX U CPEHHUX dTalax TPYAOBOH KapbepHl.

6. HIIO nportus IIITO

19.  Bm6op mexay HITO u III1O oT4acTu 3aBUCUT OT OOCTOATENHCTB, @ OTYACTH OT
neneit usmepenus. Hanpumep, paboTtomarensM, KOTOPbIE XOTST 3HATh, KAKOW MPOIEHT
¢dboHma 3apabOTHON IIATHl OHU JOJDKHBI OTYHCIATH B IMEHCHOHHBIM (OHZ UL TOTO,
4TOOBI OH OCTAaBaJICs YCTOMYMBBIM, TpeOyeTcsi METOM, pABHOMEPHO pacIpeIe oM HuN
MIEHCHOHHBIE PacXoJbl Ha NPOTSKCHUH BCEH TPyroBOW Kapbepsl pabOTHHKOB. Jlms
sTo# menu xopomo noxaxoaut meton III1O; nmpu oTdymncieHnn GUKCHPOBAHHOTO MPO-
I[EHTa 3apa0OTHON IUIATHl TEMIIBl POCTA IEHCHOHHBIX HAKOIJICHUN PaBHSIOTCS TEM-
maM pocTa 3apaboTHO# minaTel. HampoTtus, mpu pacyere exerogusix naMmenenunii HITO
Ha TEMIIaX POCTAa NMEHCHOHHBIX HAKOIJICHWH Ha NMPOTSHKEHUH TPYIOBOM Kapbephl OT-
paxkaroTcs MOMHMO IPHUPOCTa 3apabOoTHON IUTATHl B TEKylleM nepuone 1) mocnenct-
BHSI IOCPOYHOTO TPEKPAIIECHHs TPYJOBOH NEATEIbHOCTH MM yBOJbHEHHS paboToma-
TeJeM, a TaKXkKe NMPEeANEHCUOHHAs CMEPTHOCTh M 2) IOCIEACTBHS JIOOOTr0 pe3Koro
YBEIWYCHUSI pa3Mepa NEHCHU 10 JOCTHKEHHH IIEHCHOHHOTO BO3pacTa B paMKax
IMpUMEHsAEMOH NMEeHCHOHHONH (opmynsl. B pesynbrare meHCHOHHBIE pacxojbl Ha Ha-
JaJbHOM M CpelHEeM 3Tamne Kapbepbl B pamkax HIIO, kak mpaBuiio, HEBBICOKH IIO
CPaBHEHMIO C COOTBETCTBYIOIIMMH pacxomaMH B KOHIIEe Kapbepsl. IIpu ncrnonb3oBa-
Huu Metona HIIO OBICTPHIA POCT MEHCHOHHBIX PAacXOoAOB K KOHIY TPYOOBOH JKH3HH
paboOTHHKa O3HA4YaEeT, 4YTO B YCIOBHSX CTapeHHs padodeil CHIBl OIS CyMMapHBIX
MIEHCHOHHBIX pacxonoB B (oHAE 3apabOTHON MiIaThl OyAET MOBBIIIATHCS.

20. Hnda neneil HaumoHanbHBIX cueToB MeToauka HIIO nmeer cBou mpeumyuiect-
Ba; PE3yJAbTaThl €€ MPUMEHEHHUs Jerde NOJJal0TCs TOJKOBAHUIO M Jy4dIlle COMIacyIoT-
Cs ¢ MOKa3aTeNAMU HAKOTUIEHHBIX JOXOAO0B M PACXOIOB B APYTUX CUETax’. 3aKOHHbBIE
MIEHCHOHHBIE HAKOIUIEHUS pPaOOTHMKOB XOPOIIO BIHMCHIBAIOTCSA B OOIIENPHUHATOE OII-
pexneneHne 0053aTeNbCTB, B TO BPEMS KaK y4eT 00s3aTeIbCTB, BHITEKAIOMIUX U3 MPO-
THO3UPYEMBIX OyAyIIHX COOBITHH, MOXKET HE COITIAaCOBBIBATHCS C NMPHUHIMIIAMH ydeTa
10 METOAY HAa4YUCIEHUI. DTO 0COOCHHO aKTyalbHO TOTAA, Koraa Oyayuiue coObITHSA
MIPOTHO3HUPYIOTCA paboTonaTesieM, Kak B cllydae MEHCHOHHBIX IUIAHOB C (DHKCHUPO-
BaHHBIMH BBIIUIATAMH, OT KOTOPBIX paboronaresn MoryT otkazarbes. (Tak,
B 2006 roxy nmpumepro 900 000 HaeMHBIX pabOOTHHUKOB YYaCTBOBAJIW B YaCTHHIX IMEH-
CHOHHBIX (OHJaX ¢ (UKCHPOBAHHBIMM BBHIILIATAMH, KOTOpPbIE OBUIM 3aMOPOKCHHI.)
ITeHcuu, yke HaKOIJICHHBIE YYaCTHHKAMH YACTHBIX NEHCHOHHBIX (POHIOB C (UKCH-
POBaHHBIMH BBINIJIATaMH, HE CONPSIKEHBI C TEMH PHCKAMHM, KOTOpPbIE OTIMYAIOT ICH-
CHOHHBIE TpeOOBaHMs, 3aBHCSIINE OT AATbHEHIIETO yJacTHS B TEKYIIHX HEHCHOH-
HBIX TpOTpaMMax, 3acTPaxOBAaHHBIX TapaHTHUPYIOIIEH IEHCHOHHOE oOecrnedeHune
KopIropauuei.

21. Metonuka HITO Takke mMeeT mMpakTHYECKHE IPEUMYIIecTBa I Ielel Ha-
[MOHAIBHBIX CUETOB, €CJIM IIEJIb 3aKJII0OYAETCs] B TOM, YTOObl yMECHBIIUTH BOIATHIIb-
HOCTBH KAaCCOBBIX OILIEHOK NMPUYHUTAIONIETOCS J[0X0Ja, HE MEHsA IIPH 3TOM €ro CpejiHe-
ro ypoBHs. OneHku mpuunrtaromerocs goxoga merogom HIIO B cpemHeM mOIMKHBI
ObITh ONMXe K ypOBHIO OTUMCIEHHUH paboronarerneil. COBOKyNHBIE HOXOABI OT AKTHU-
BOB (DOHIOB, B TOM YHCIJIE OT YBEJINYEHUS UX CTOMMOCTH, YaCTO HE JOCTUTAIOT IIPO-
LEHTHOTO JI0X0Jla, YCIOBHO HA4HMCIEHHOTO Ha aKTyapHbIE 00s3aTelbCTBA METOIOM

Hampumep, cyMMBI (GUKCHPOBAHHBIX €KEMECSIHBIX IIJIaTeXeil B cYeT MoTalleHus] OCHOBHOM
CYMMBI JIOJITa He SIBIISIOTCSI HEU3MEHHBIMH Ha MPOTSHKEHUH BCETO CPOKa 0OCITYKUBaHUS
UIIOTEYHOTO KpeauTa noJ GUKCUPOBAHHBII MPOIEHT, KaK 3TO UMEJIO OBl MECTO B Cllydae
npuMeHeHus "ypasHurensHOU" Metoauku I1I10.
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[ITO, uTo TpeOyeT yBenmm4eHUsS OTUHCICHHN paboTomarelneid CBEpX pacCUYUTAHHBIX
Metogom [ITTO HOpManpHBEIX U3nepkeK. JJeficTBUTeNbHO, 00Jee BEICOKHE ONEHKH aK-
TyapHBIX 00s3aTenbCcTB mo MeToxy IIITO ABIAIOTCS OTpakeHHEM CKOpee aMOHMINO03-
HBIX IIEJIEBBIX IOKa3zarenel (UHAHCHPOBAHHUSA, YEM PEalbHbIX JACHCTBHH CIIOHCOPOB
MIEHCHOHHBIX (OH/IOB.

22. Tem He Menee Metonuka HITO takxe He aMIIEeHa HETOCTATKOB, 0COOEHHO €C-
JY IPUMEHATH €€ K FOCYapCTBEHHBIM NEHCHOHHBIM (oHaaM. OIUH U3 TaKUX HEJOC-
TaTKoOB KpoeTcs B ToM, uTo Merox HIIO He B mosiHON Mepe oTpaskaeT pa3mep NMeHCH-
OHHOTO COCTOSIHHSI HA€MHBIX PaOOTHHKOB, €CJIM BO3MOKHOCTD IPOJOIKATh HAKAIUIN-
BaTh TMEHCHOHHBIE TPeOOBaHHUsA K (OHIY paccMaTpUBAaTh Kak akTHB paborHuka'. s
TOTO YTOOBI TOOYIUTH pabOTHHKA, yIaCTBYIOIIETO B IIEHCHOHHOM (hoHAe ¢ puKcHupo-
BAaHHBIMHU BBIIIJIATAMHU, K JOCPOYHOMY BBIXOAY Ha MEHCHIO, paboTONATENI0 MPUACTCS
MPEMAJIOKUTh €My KOMIIEHCAIINIo, IOKPBIBAIOIIYI0 KaK IOTEplo Oyaymero 3apaboTka
3a BHIYETOM aJbTEPHATHBHOM CTOMMOCTH BPEMEHH, BBICBOOOXKAAIOIMIETOCS y paboT-
HUKa, TaK M yTPaTy BO3MOKHOCTH yBEIHMYHUTHh pa3Mmep neHcuu csepx HIIO. Ecnu pa-
OOTHHK JOCTHUT TAaKOTO 3Tana B JKU3HH, KOTJAa JOCYT CTAHOBUTCS I HEro BaXkKHEE,
yeM 3apaboTHas miaTa, KOMIEHCAMH MOTepH Oyaymiero 3apaboTka He moTpedyeTcs,
U UL TOTO 9TOOBI MOOYANTHh pabOTHHKA BBIHTH Ha MEHCHIO, 1OCTATOYHO OyJeT KOM-
[IEHCUPOBATh €MY TOT IPUPOCT NEeHCUU B pedynprare nepexoaa or HITO k IIIO, xo-
TOPBIN OH HMOTYYHJI OBI, MPOLOIDKAS TPYJOBYIO ACSITEIBHOCTS.

23. Yem HHXE BEPOSATHOCTH NOTEPU PaOOTHUKOM BO3MOKHOCTH HaKaIUIMBATh MEH-
CHOHHBIE TpeOOBaHMS MMOCHE NAaTHl WX ONEHKH, TEM IPHUBJICKAaTeIbHEE adbTepHATHBA
HakoruieHus [1I10. BonpmuUHCTBO TOCYAapCTBEHHBIX MMEHCHOHHBIX (DOHIOB HE MOTYT
ObITh 3aMOPOXKEeHBI (MJIM J1a)kKe 3aKPBIThI JJIS HOBBIX YYaCTHHKOB) 0€3 BHECEHHUS H3-
MEHEHUH B 3aKOHOAATENhCTBO. KpoMe Toro, 3TUM (pOHIAM HE TPO3HUT ONMACHOCTH JIH-
KBHJAIINHU 10 MpUYHHE OaHKPOTCTBA CIIOHCOPA. PUCK HEJOOPOBOIBHOTO YBOJIbHEHUS
Il y9aCTHUKOB TOCYAapCTBEHHBIX MEHCHOHHBIX (DOHIOB Tak)Ke HeBENHK. Takum 00-
pa3oM, yJacTByIOIIHe B Takux (GoHIaX paOOTHUKH, KaK MPABIIO, MOTYT PacCUUTHI-
BaTh Ha TO, YTO y HUX OyIeT BO3MOXXHOCTh HAKOMHTH JAOTOJIHHUTEIHLHOE MEHCHOHHOE
obecrieuenne B pamkax (orma. [raBHBIH pOCT HAKOIIJIEHHBIX MEHCHOHHBIX TpeboBa-
HAW Ha TPOTSKEHUH TPYAOBOU Kaphephl SBISETCS BIOJHE MOAXOMSIICH MOIETBIO,
korga Metoguka HITO omyTuMo 3aHMIKaeT MEHCHOHHOE COCTOSHUE PabOTHHUKOB, WT-
HOPHUPYA LEHHOCTh MMEIOIEICs y HUX BO3MOXHOCTH 3apaboTaTh IOMOTHUTEIbLHBIC
nercuu. [Toatomy metonuka [IIIO gaet Oonee peanpHOE MpeACTaBICHHUE O IOJOXKeE-
HAH YYaCTHUKOB (DOHNIA M €r0 CIOHCOpa, KOTAAa pedb HJAET TOCYyJapCTBEHHBIX NEHCH-
OHHBIX IPOTPaMMax.

24. Tlpumenenue wmeroxmku [IIIO K rocymapcTBEeHHBIM NEHCHOHHBIM (QoHIAM
UMeeT U CBOM ya00cTBa. BOIBIIMHCTBO rocy1apcTBEHHBIX TEHCHOHHBIX (POHAOB MPO-
BOAST aKTyapHbBIE OICHKH CBOMX NEHCHOHHBIX 0053aTEJbCTB, UCXOAS M3 TOTO, 4TO B
¢dbouxasl oTuucaseTcs pUKCHpOBaHHAS 0JA (GoHIA 3apaboTHOI muaTsl, KOTOpas Om-
pexensieTcss TaKUM 00pa3oM, 4TOOBI HA NMPOTSKEHHHM TPYJOBOH Kapbephl TakHe OT-
YUCJICHHUS IMOJHOCTHIO MOKPBUIM OBl CYMMY HMEHCHOHHBIX 0053aTElbCTB, HAKOIJICH-
HBIX K MOMEHTY BbIX0Ja paboTHHMKa Ha neHcuio. C Apyroi CTOPOHBI, AN YacCTHBIX
MeHCHOHHBIX (oHN0B oneHKH HITO MOXHO NMpou3BECTH NPHU MOMOIIH COMOCTABUMBIX
METO/I0B, HCITIOIb3YSI UMEIONINECS HAJIOTOBBIC IaHHBIC.

Monenu anbTepHAaTUBHON CTOMMOCTH IMEHCUOHHOTO JA0X0/a ObLIIN pa3pa60TaHLI u
npocuuTaHsl B Tpynax Lazear and Moore (1988) u Stock and Wise (1990).
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B. Ouenku, nojiyy4eHHble KACCOBLIM METOIOM M METOJOM HAYUCJIEHU M

1. YactHble neHCHOHHBbIE GOHIBI

25. Jloxoxmbl M 6OrarcTBO, HCTOYHHKOM KOTOPBIX JJIS JOMAIIHUX XO3SHCTB SIBIS-
IOTCSl 4aCTHBIE IEHCHOHHBIE (GOHABI C (QUKCHPOBAHHBIMU BBHIIJIATAMH, MOXHO OIe-
HUTb Ha OCHOBE HAJIOTOBBIX JAHHBIX, IIOCKOJIBKY 3TH (OHIBI COOOIAIOT CBEACHHS O
CBOMX aKTHBaX, J0XOJaX M Pacxoaax, a TakkKe aKTyapHbIe OLEHKH CBOMX OyIyIIHX
HEHCHOHHBIX 00s3aTenbcTB B Gopme 5500 Hanmoropoii ciyx6b1®. O6IIeHALMOHAIL-
HBIE KaCCOBBIC OLCHKHM aKTHUBOB, JOXOJOB M PAacXoJ0B IEHCHOHHBIX (POHIOB, OCHO-
BaHHbIe Ha HaHHBIX Gopmbl 5500, nybnukyrorcs MunucrepcTsoMm Tpyaa’. Ha ocHose
aktyapHoil mHpopmanuu ¢opmer 5500 Kopmopanus rapaHTHpOBaHUS NEHCHOHHOTO
obecreyeHHs OLEHUBACT TEKYIUe NEHCHOHHBIE 0053aTeJIbCTBA CTPaXyeMbIX et (GoH-
108, DTa uHOpManusa BKIOYAET B cebs paccunTanubie 110 Metony HITO Tekymue
NEHCUOHHEIE 00s3aTenbcTBa GOHIOB U TPpeOOBAaHMS, HAKOIUICHHBIE K HUM B TEUCHHUE
rojia, KOTOPbIE XOPOIIO MOAXOAST ISl CTATHCTHYECKHUX LEJIeH, MOCKOIBKY Bce GOHIBI
pPacCUUTHIBAIOT HX, MCXOAS NMPUMEPHO M3 OJHUX M TeX e IMOCchUIOK. [IponeHTHEBIE
CTaBKH 3a TOJBI, pacCMaTpUBaeMbIe B HACTOSIIEM pa3jelie, U3 KOTOPBIX HCXOIMIN
NEHCHOHHEIE (OHABI B CBOUX OLICHKAaX, KOJEOIIOTCS B IOBOJHHO y3KOM JHMAaNa3oHe
BOKpyT 6%.

26. B cBoMX OLEHKax, pacCMaTpUBacMBIX B HACTOSIIEM paszlesie, [EHCUOHHBIE
¢doHnel onupanuck Ha 0a3y naHHeIX Koprnopamuu rapaHTHpOBaHUS NEHCHOHHOTO
obecreyeHHs, IOCKOJBKY B HEH CONEpXHTCS NOAPOOHAas akTyapHas HHGpOpMaIus,
rotoBsimasics s popmsr 5500. Kopropanus xinaccupuuupyeT MOTyIeHHBIE CBeJe-
HUS [0 KaJIGHJapHBIM T0JlaM [0 COCTOSTHHIO Ha HaYaJIbHYIO JaTy OXBaThIBAEMOI'0 HMHU
NEPUO/Ia; B HACTOSAIIEM Pa3/esie HCTIONb3YETCs Takoi xke moaxon™.

27. Ilpu comocTaBJCeHWH NaHHBIX [0 rojgaM OOHapyXHBaeTCs, YTO 32 IEPUOJ
2000-2002 romoB y Kopmopamuu rapaHTHpOBaHHS MEHCHOHHOTO OO0ecHedYeHUs OT-
cyTcTByeT MHpopManus no MHOruM ¢onxaM. Hanararommuecs Apyr Ha JApyra OLUeHKH
AKTHBOB 110 COCTOSIHMIO Ha HadaJbHYIO M KOHEYHYIO ATy OTYETHOTO Mepuoja, CKOp-
PEKTUPOBAaHHBIE C YY4ETOM IEpecMOTpa NPEAbIAYIIMX TaHHBIX, CBHIACTEIBCTBYIOT O
toM, 4to 3a 2000 rox oTcyTcTBYIOT cBeaeHus mnpumepHo o 15% ¢oumos (B3BeuieH-
HBIX [0 pa3Mepy akTuBOB). Ota nudpa cumxaercs ao 8,7% B 2001 roay u no 5,6%
B 2002 roxmy. Jlns BOCHONHEHHs HeIOCTaIell mHPopManuu cyMMapHBIE 3HAUCHUS
NEPEeMEHHBIX 3a 3TH TOJbl YBEJIHYEHBI Ha COOTBETCTBYIOLIMH mpoueHT. Kpome Toro,
3HAYCHHS IIEPEMEHHBIX, HHPOPMAI¥s 0 KOTOPBIM OTCYTCTBYET MJIM HENPHIOJHA JJIS
UCTOJB30BAHUS, PACCYMTHIBAIOTCS MPH MOMOLIN PErPeCCHOHHBIX MOJCIEH.

YacTHbIe IEeHCHOHHBIE (POHJBI C GUKCUPOBAHHBIMH BBEIIUIATAMH, KOTOPBIE BHITUIAYUBAIOT
MEHCUHU UCKIIIOYUTEIbHO Ha OCHOBAaHUH JOTOBOPOB CTPAXOBAHMUS KH3HHU, COOOIAIOT B
¢dopme 5500 He Bcro Ty HHGOPMAIIHIO, KOTOPas HCIOIb3yeTCsl B IPHUBOAUMBIX B HACTOSIIEM
pasaerne OLeHKax, OJHaKO HHU(PBI, O KOTOPHIX UIET Pe4b, HEBEIHKH.

Private Pension Plan Bulletin Historical Tables and Graphs, U.S. Department of Labor.

0 PBGC Pension Insurance Data Book 2007.

1 1o sBNsETCA NPUYHHON HEKOTOPHIX PACXOKISHHHA MEKTy OLEHKAMH OTUHCICHUH B
YacTHbIC NEHCUOHHBIE (HOHIBI C PUKCUPOBAHHBIMH BBINJIATAMH, HCIIOJIb3YEMbIMH B
HaCTOsIIEM pasfeie, U JaHHbBIMHU, myonukyembiMu B Tabmuie 6.11D HCAIIL. B ocHoBe 3T0i#
TaONHIIBI JIe)KaT JaHHble MUHHCTEPCTBA TPYyJa, KOTOPOE KIaCCUGHUIUPYET MOITyYSHHbIS
CBEJICHH 10 KaJIeHIapHbIM T'oZlaM M0 COCTOSIHUIO Ha KOHEYHYIO 1aTy (PMHAHCOBOTO rojia
MMEHCHOHHOTO QoHAa. [IoCKONBbKY Y HEKOTOPBIX KPYyIHBIX TEHCHOHHBIX (OHIOB pHHAHCOBBIN
roJl He COBIAaJIaeT C KaJeHIapHBIM, IPEeICTaBIsieMble HMH CBEJEHHUS B CiIydae
KJ1accu()HUKAIMK 110 COCTOSHUIO HA HAYaJbHYIO JAaTy OTHOCSTCS K MPEANIECTBYIOMIEMY
MIEPHOAY.
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28.  OueHKH, MOJyYEHHbIE KACCOBBIM METOIOM, MPEACTABISIOT cO00# OCHOBY, Ha
KOTOPO# MOXHO MPOBOJUTH COMOCTABICHUS C aKTyapHBIMHU MOKA3aTEIsIMH MEHCHOH-
HOTO J0X04a. JTa METOJMKA JaeT CHUIbHO Pa3juvaroniuecs OLCHKH 10X0Ja [OMalll-
HUX XO3SHMCTB OT OTYHCIEeHUH padoTogareneit — ot 33 mupa. xomr. 3a 2000 rox moutn
10 100 mapa. most. 3a 2002 u 2003 roxsr (tadnuna 1). KpynHbie 10X0Abl OT yBeH-
YeHHs] CTOMMOCTH aKTHBOB B mepuox pocta peiHKa ¢ 1995 mo mayamo 2000 roxa mo-
CTaBWIM MHOTHE GOHABI mepe] npodaeMoit H30bBITOYHON KanuTaNU3aluK, YTO 103BO-
nuno coHcopam He momonHATh ux HA B 2000, Hu B 2001 rogax. B 2000-2002 rogax,
KOT[a JIOMHYN Iy3bIph "JOTKOMOB", mOCeoBalia 1mojoca moTeps, W paboromarenn
OBLITU BBIHYXK/ICHBI YBEJIMYUTh CBOU OTYHCICHHS [IJIS1 TIOTOJTHEHUS CPEJCTB NEHCHUOH-
HbIX (poHIOB. TeM He MeHee, HeCMOTPS Ha 3TO, CTOMMOCTh AKTHBOB (POHIOB MO CO-
crosanio Ha koHen 2002 roma Owvima Ha 400 mupn. mosur. MeHbpIe, 4YeM B Hadale
2000 roma, xoTma oHa AOCTHUTIIA 2 TPJH. JAOJI. 3a STHM MOCIEI0BaJ YETHIPEXJICTHUN
MEpPUOJl POCTA CTOMMOCTH aKTHBOB, MO3BOJHUBIINI (OHIAM BOCIOIHHTH 3TH NOTEPU
u HakonuTh Ha KoHen 2006 roxa 2,5 TpmH. Mo,

29. Coepexenus (OHIOB HE UTPAIOT MPAKTHYECKH HUKAKON POIHM B YBEIHMYCHUH
CTOMMOCTH UX aKTHBOB, MOoCcKoIbKy B 2002-2006 romax oHM OBIIH MPaKTUIECKH HY-
neBeIMH. Taxkoe oTcyTcTBUE cOepexeHUil 00BICHIECTCS CTapEHHEM YYaCTHHKOB (OH-
JOB, KOTOPbIE CKOpee BBIIYT Ha NEHCHIO, 4eM OyAyT MPOJOJDKATh TPYHLOBYIO JAes-
TEJIbHOCTh. BBIXOA Ha NEHCHIO MHOTHX YYaCTHHKOB BeJeT TaKXKe K POCTY pasHHUIIBI
MeXJy 0OmMM 00bEMOM IIEHCHOHHBIX BBIIUIAT M B3HOCOB PaOOTHUKOB, KOTOpas J0C-
turaa B 2006 roay 150 mupa. moan.'2

30. Kak u oxumanmoch, mMoKa3aTedd HAKOIICHHBIX IIEHCHOHHBIX TpeOoBaHUH, pac-
curuTaHHBIX MeToaoM HITO, ornnuaroTcs 6ojblied cTaOUIbHOCTHIO, Y€M OTYUCICHUS
paboTtonareneit B meHcHMOHHBIE QOoHAB. CTOMMOCTH paccyuTaHHBIX Metomom HITO
MEeHCUOHHBIX TpeOoBaHWI mMmuaBHO pocia ¢ 66,6 mupa. momn. B 2000 roxmy mo
79,4 mupa. pomn. B 2006 roxy (Tabmmua 2), cOCTaBUB B CpPEIHEM 3a 3TOT MEPHUON
73,5 MIIpA. TOJUI., YTO HEHAMHOTO OTIMYaeTCs OT CPEeJHEro pa3Mepa OTUYHCICHHUH pa-
6otomateneit Ha ypoBHe 79,6 mupa. momr. C npyroi#t CTOpOHBI, YCIOBHO HAa4YHCIICH-
Hble Ha TEKYIIHe akTyapHbIe 00s13aTenbcTBa (POHMOB NPOLEHTH B CPeAHEM IOUYTH
BIIBOE NPEBHIMAIOT (haKTHIEeCKIH MHBECTHIMOHHBIN JT0X0M, YKa3aHHBIH B Tabmume 1.
AxTtyapHble o0s3aTenscTBa GormoB ObK HInke UX akTHBOB B 2000 n 2001 romax u
mumb Ha 10-25% BeIIe B mocnenyoomue rogel. TakuM oOpa3oM, TiiaBHAs NMpUYHHA
TOTO, TIOYEeMY YCJIOBHO HadWCICHHBIC Ha 3TH 00S3aTeNbCTBAa MPOIEHTHI MPEBHINAIOT
(daxTHYECKHI MHBECTUIHMOHHBIN 10X01 Ha (GOHIBl aKTHBOB, 3aKIIOYAETCSA B TOM, YTO
TUMIOTEeTHYECKasl MPOICHTHAS CTaBKa BHINIE PEallbHOM TOXOZHOCTH aKTHBOB 0Oe3 yde-
Ta J0XO0Ja OT MPHUPOCTA UX PHIHOYHON cTomMOCTH. [I0CKONBKY HU3KUN ypOBEHB (ax-
THYECKOTO WHBECTHIIMOHHOTO J0XO0Ma OTpa)kaeT 3aBUCHMOCTH NMEHCHOHHHBIX (OHIOB
OT yBENWYEHHS PHIHOYHOW CTOMMOCTH AaKTHBOB KaK HCTOYHHKA (DMHAHCHPOBAHUSA
MEHCUOHHBIX BBIILIAT, BKIIOUYEHHE YCIOBHO HAYMCICHHOTO MPOIEHTHOIO J0XO0Ia B
JIOXOJBI JOMAITHUX XO3SHCTB (PaKTHUIECKH CBOAUT Ha HET OKHIAEMBIH POCT JTOXOIOB
3a CYeT yBEJIWYEHHS PHIHOYHOW CTOMMOCTH aKTHBOB. B pesympraTte akTyapHBIE OICH-
KM J0X0lla W COepeXeHWH NAOMAIIHUX XO3SHCTB B TaOmuIle 2 MPEBBIIAIOT JaHHBIC
Tabnunel 1, paccauTaHHBIE KACCOBBIM METOAOM. M3 Tabmuusl 2 BUJHO TakkKe, 9TO aK-
TyapHBIe 00s3aTeNbCTBa MEHCHOHHBIX (DOHJOB UYBCTBHTENHHBI K M3MEHEHHSIM IIPO-
THO3RMPYEMBIX MPOIEHTHBIX CTABOK U IPYTHX IMapaMeTpoB.

12 I[aHHI:Ie O BhIIIJIaTax B Ta6nm1e 1 BKIIFO4AIOT CANHOBPEMECHHBIC BBITIJIATHI B MOMEHT BbIXOJla

Ha TICHCUIO, KOTOPBIC MEHCHOHEPHI MONYUYAOT HAPSMYIO WIIH KOTOPBIC HAYT Ha CTpaXxOBaHUE
)KU3HH. HBECTUIIMOHHBIN JJOXOJ MO JOTOBOPAaM CTPAaXOBAHUS KH3HH, 3aKJIFOYCHHBIM
paboTomarensiMu, UK MO NEHCHOHHBIM (OHIaM ¢ GUKCHPOBAHHBIMU BBITLIATAMH
HMCKJIYaeTCd U3 MHBECTUIIMOHHOTO J0X04a B Tabmuie 1.
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®denepajibHbIe NIPOrPAMMBI U5 IEHCHOHEPOB, PA0OTABIINX B YaCTHOM CeKTOpe

31. ®expepanbHOE MPAaBUTEIHCTBO MMEET ABE NMEHCHOHHBIE mMporpaMmbl — Kopmo-
panuio rapantupoBanus neHcuorHoro obecneuenus (KI'TIO) u [leHcHOHHBIH coBeT
KEJIE3HBIX JOPOT, — KOTOPBIE BHIILUIAYMBAIOT MMEHCHOHHOE o0ecIedeHne OBIBIIMM pa-
OOTHMKaM YacTHOTO cekTropa. Kak M mporpaMMbl CONHMAJIBHOIO OOECIEUEHHs, 3TH
nporpammMbl B HCJIIT y4uTHIBarOTCS Kak TOCyZapCTBEHHbBIC MPOTPAMMBI COLMATBHOTO
CTpaxoBaHHMs, YTO O3HAYAET, YTO IOXOJ JOMAIIHHUX XO3AHCTB OT HHUX OINpEAENsIeTCS
pasMepoM MoxydaeMbIX BHIIUIAT. II0 cpaBHEHHIO ¢ OOIICHAIIMOHAIBHBIMH MOKa3aTe-
JSIMH YaCTHBIX IEHCUOHHBIX (POHIOB ¢ PUKCHPOBAHHBIMU BBHITIATAMH OHH HEBEIHKH.
B To ke Bpems 3TH MporpaMMbl OY€Hb OJN3KN MEHCHOHHBIM (OoHAAM ¢ GUKCHPOBAH-
HBIMH BBITIJIATaMHU, U 0€3 HUX HEBO3MOXXHO MOJYYHTHh IMOJTHOTO MPEACTABICHHUS O Ha-
KOIUICHHOM ITEHCHOHHOM COCTOSTHUHM JOMAaITHUX XO3SHCTB.

Ko

32.  SIBusisick JOBEPUTENbHBIM YHPABISIONIUM JTHKBHAMPYEMBIX H3-332 HEJIO0CTATKa
pecypcoB meHCHOHHBIX (OHAOB ¢ (GukcupoBaHHBIMHU Bbituiaramu, KI'TIO monyuaer
WX aKTUBBI M OepeT Ha cebds OTBETCTBEHHOCTh 3a BBIIUIATY MEHCHU Y4aCTHHUKAM B
pasMepe /0 MaKCHMalbHO#M 3acTpaxoBaHHOHW cymMMmbl (mist 65-71eTHEro meHcuoHepa
OHa cocTaBnAeT Ha ceronHsAmHUN neHb 4 500 momn. B Mecsan 6e3 mocoOuil B cirydae
norepu kopmuibia uin 4 050 monn. BMecTe ¢ TakKUM MOKH3HEHHBIM MOCOOHEM).
B nepuox ¢ 1986 mo 2004 rox 1oTOBOPEI O JOBEPUTEIHHOM YIIPABICHUH 3aKJIIOUHIIH
¢ KI'TIO oxono 2 000 ponmos™.

33. YuacTHUKHN HOHIOB, HAXOQAIIUXCS Ol TOBEpHUTEIbHBIM yrpasieHuem KI'TIO,
MOJYyYaroT CTPaxoBBIE€ BHIIIIATHI, KOTOPHIe (MHAHCHPYIOTCS YaCTUYHO 3a CUET CTpa-
xopku KI'TIO, a wacTuyHO W3 NeperNaHHBIX €ff aKTHBOB IEHCHOHHBIX (QoHIOB. [lo
KacCOBOW METOJWKE ydeTa JOXOJ CEKTOpa IOMAaIIHHUX XO3SHCTB COCTOHT M3 MPOICH-
TOB Ha OCHOBHYIO CYMMY, KOTOpas IMOMNUIA Ha CTPaXxOBaHUE IMEHCHH, H TOCYIapCTBEH-
HOro counuajibHoro crpaxosanus, npegnaraeMoro KI'TIO. Beimnarsr KI'TIO Bkitoua-
I0T B ce0g JOXOX OT CyMM, BHECEHHBIX B CUET CTpaxoBaHUs MeHcHi. Jna memei
OLICHKM COCTOSIHHMS [OMAIIHHMX XO3SMCTB Ha OCHOBE KAacCOBOTO METOJa AaKTHBBHI,
nmeromuecd B pacnopsbkeHun KI'TIO, MoxxHO paccMaTpuBaTh Kak UICTOYHUK TOM yac-
TH MEHCHOHHOTO I0X0/a, KoTopas (hWHAHCHpPYETCS HE IO JIMHUU TOCYIapCTBEHHOTO
COIMANILHOTO CTPaxoBaHUs™,

34. AKTHBOB (OHIOB, NMOCTYMAKOIMHUX B NoBepuTeabHoe ympasiernue KITIO, kax
MPaBUIIO, AOCTATOYHO ISl (pUHAHCHPOBaHUS OOJIbIIEH YacTH OOCIIaHHBIX NMEHCHOH-
HBIX BBIILIAT. Tak, moctynuBmue B ympaieHue KI'TIO B 2008 rogy ¢pouasl mmenn
(GuHaHCOBYIO 0becrnedeHHOCTh B cpeaHeM Ha ypoBHe 59%™. OcranbHas yacTh meH-
CHOHHBIX BHIIUIAT puHaHCHpyeTcs 3a cueT crpaxoBku KI'TIO. B 2007 roxy Kopmopa-
1S BBHIIJIATHIIA TIEHCUU M OKa3aja IIOMOIIb KOJUIEKTUBHBIM (poHIaM paboromarenei
Ha cymmy B 4,3 mupa. gosut. (tabauna 3). U3 ato#t cymMmmbl 2,6 Mapa. 0T, BhIILJIade-
HBI 3a CUET CTPaxOBaHMS W, clemoBarenbHo, Hanutn orpaxkeHue B HCIII B paznene

13
14

15

PBGC An Analysis of Frozen Defined Benefit Plans, 1.

ITonHBIH MOKa3aTeab MEHCHOHHOTO COCTOSHUSA JOJDKECH BKIIIOYATh B Ce0sl TakkKe
MEHCUOHHYIO CTPAXOBKY, IPHOOPETEHHYIO NIPH CTaHJIAPTHON MpPOLEAYpe, a TaKKe
MMEHCHOHHBIMHU (poHIAaMU ¢ QUKCHPOBAHHBIMH BBHIIUIATaMM, (GOHAAMU ¢ GUKCUPOBAHHBIMH
B3HOCAMH M Gu3nYecKUMU Tulamu. B Gromerene Munucrepcrsa tpyaa "Private Pension
Plan Bulletin: Abstract of 2005 Form 5500 Annual Reports" cTonMocTh rpyInoBBIX
JIOTOBOPOB MEHCHUOHHOTO cTpaxoBaHus oneHuBaeTcs B 10—-15% ot o0miet cyMMbI
(UKCHPOBAHHBIX TEHCHOHHBIX BBHIIJIAT U aKTUBOB (POHIOB ¢ GUKCHPOBAaHHBIMU B3HOCAMH.
PBGC 2008 Annual Report, 13.
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TOCYAapCTBEHHBIX CONHMAIBHBIX MOCOOUH, a 1,7 Mipa. momi1. — 3a c4ET aKTHBOB JHK-
BUIMPOBAaHHBIX MEHCUOHHEBIX (OHIOB.

35. B cOOTBETCTBHUM C METOJMKOW HAYMCIEHHH B MEHCHOHHOE COCTOSHME JOMAII-
HHX XO3SICTB BKJIIOYAETCS TEKymas cTouMocTh Oyaymux obs3arensctB KI'TIO. Ta-
KM 00pa3oM, Korja meHCHOHHBIH (oHI mepexonut mon ynpasinerue KI'TIO, B cuet
COKpAIICHUsI COCTOSHHS JOMAIIHUX XO3SICTB 3a4UTHIBAIOTCS JHUIIb IOTEPH MO ICH-
CHOHHBIM BBIILIATaM CBEpPX 3acTpaxoBaHHOTO MakcuMmyma. I[lo 3Toif MeTommke no-
MaIllHHE XO3SICTBa MONYYalOT TAaK)Ke YCIOBHO HAYHMCICHHBIE MPOIEHTHI HAa aKTyap-
HYI0O CTOMMOCTH CBOWX NEHCHOHHBIX TPeOOBaHMI, OOBIYHO NMPEBHIIIAIONIAE TPOIEHT-
HBIH TOXOJ OT aKTUBOB (DOHIA, KOTOPHIH OBLI OBl yUTEH 10 KACCOBOMY METOTY.

36. Tekymias CTOMMOCTh OyAYUIMX BBIMJIAT NEPEAAHHBIX B JOBEPHUTEIbHOE YIpPaB-
nenne KI'TIO mercuoHHBIX GoHIOB BEIpocna MeHee yeM ¢ 10 mupn. momr. B 2000 ro-
ny no 65,1 mapa. gonn. B 2007 roxy (tabmuna 3). TTockonbKy, pacCYUTBIBAsl 3Ty
croumocTh, KI'TIO KOppeKTHPYET yCIOBHYIO CTaBKY MPOIEHTA C yYETOM Mpe/iarae-
MBIX B JJAHHBIII MOMEHT CTaBOK MEHCHOHHOTO CTPAaXOBaHUS, CTOJIb OBICTPBIA POCT OT-
YaCTH CBSI3aH CO CHH)KEHHEM YCJIOBHO BBOJMMON MPOIEHTHO# craBku ¢ 7% 10
5,31%. B 2008 rogy Texymas CTOMMOCTh OYIYIIMX MEHCHOHHBIX BBHIIUIAT CHU3MIACH
Ha 8,5 Mapa. monn. mo 56,6 mupa. most., mpudeM M3 3TOM CyMMBI 7,6 MuIpI. IO
CBSI3aHBI C U3MEHEHHEM MPOUEHTHOU craBku g0 6,66% (PBGC 2008 Actuarial Re-
port, 27).

37. Ounenkn mponeHTHBIX pacxomoB KI'TIO B cBsA3M ¢ WX NEHCHOHHBIMH 00s3a-
TEJIIFCTBAMHU HE CTOJIb YYBCTBUTENBbHBI K W3MEHEHHIO YCIOBHON CTaBKH NPOIICHTA;
B 2008 roxy onm BwIpocnu 10 3,4 mupna. goyn. npotuB 3,3 mupa. nomwr. B 2007 roxy.
B pamkax mMeToma HauHMCICHUH 3TH CyMMBI CleIyeT paccMaTpHBATh KaK YCIOBHO Ha-
YUCJIEHHBIM MNPOLEHTHBIH [OXOJ JOOMAallHUX XO03sMcTB. OHM NOPUMEPHO Ha
1,1 mupa. goniu. Beime GaKTHIECKOT0 MHBECTUIHOHHOTO moxonxa oT aktuoB KITIO,
MOCKOJBKY 3TH aKTHBHI MEHBIIIE MEHCHOHHBIX 00513aTEIbCTB U MOCKOJIBKY HX TOXOJ-
HOCTh (MCKJIIOYasi MOBBIIICHHE WU CHH)KEHHE PBIHOYHOH CTOMMOCTH) HHXKE YCIIOB-
HOM NPOUEHTHOU CTaBKH.

IleHCHOHHBIH COBET JKeJIe3HbIX 10POr

38. DOra mporpamma 3aMmeHsieT cO0OM s )KEIEe3HOJOPOKHUKOB KaK CHCTEMY CO-
UAIbHOTO OOEcleYeHns, TaK M NMEHCHOHHBIH (oHA. [TaBHBIM MCTOYHUKOM ee (Hu-
HAaHCHPOBAHUS SABISIOTCS OTYUCICHUS M3 (OHAA 3apabOTHON IMIaThl, B3UMaeMBble KaK
C HaeMHBIX pabOOTHUKOB, TaK U ¢ paboTomaTeneH.

39. B HCAII nencuoHHas mporpamMma pabOTHHKOB KeIe3HOIOPOKHOTO TPAHCIOP-
Ta paccMaTpHUBAETCS KakK IPOrpaMma COIHaIbHOTO oOecnedyeHus. DTO €JUHCTBEHHO
BO3MOXHBIH BapHaHT ydeTa NMEHCHH XEIe3HOAOPOKHHUKOB MIEPBOTO YPOBHS, KOTOPHIE
YBA3BIBAIOTCSA C COLMAIbHBIM 00ECIIEUEHHEM M Ha KOTOPbIE PACIPOCTPAHAIOTCS aHa-
JOTHYHBIE HAJOTH H JBToThl. C APYroil CTOPOHBI, HIEHCHH BTOPOTO YPOBHS CXOXH C
(UKCHUPOBAaHHBIMU NEHCHUSIMH, BBIIJIAYMBAEMBIMHU U3 MEHCHOHHOTO (pOHIA, U UX MOX-
HO BKJIIOYATh B aKTHBBI JJOMAIIHUX XO35SHCTB, HCTOYHUKOM KOTOPBIX SIBISIOTCS IEH-
cuoHHbIe (QOHIBI C (PUKCHPOBAaHHBIMHM BBINIATaMU. VIMEHHO TaKOTO IMOAXOJA TPHU-
nepxuBaerca Coser PenepasbHON pe3epBHON CHCTEMBI B OTHOLICHUU CUYETOB 3ara-
COB U ITOTOKOB.

40. Xorsa qiuTeNnbHAs TEHACHIHUS K COKPAI[EHUIO YHUCICHHOCTH 3aHSATBIX Ha XKe-
JIEe3HOJJOPOKHOM TpaHcnopre 3aBepinuiack eie B 2002 roay, NeHCHOHHBIC BBIIMIATHI
BTOPOT0 YPOBHS MPOJOJIKAIOT PACTH OBICTpPEEe HAIOTOB Ha 3apaboTHylo miaty. O0bem
MEHCUOHHBIX BBITUIAT Takxe Bbiie; Hampumep, B 2007 roay oHHM cOCTaBHIA
4 mIpa. 1OMT., a HalorW Ha 3apaboTHyro miaty — 2,6 MIpa. AONd., U3 KOTOPBIX
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2 MuipA. AoJul. ObutH yruiadeHsl paboTomarensmu (Tabnuna 4). B To ke Bpems 1oxona
OT MHBECTHIIMI U yBEIMYCHHS] PHIHOYHOUW CTOMMOCTH aKTHBOB OOBIYHO XBaraeT s
MOKPBITHS PA3HUIBI MEXJIY MEHCHOHHBIMH 0053aTE€bCTBAMHU U TMOCTYIICHUSIMH OT
HasorooOxoxxeHus 3apaboTHo# miuatel. B 2007 roxy, KOTOPBIA ¢ TOYKH 3pEHHS yBe-
JUYCHUSI PHIHOYHOM CTOMMOCTH aKTHBOB CIIOXHIICS OYCHb YIa4HO, HHBECTHIIMOHHBIN
J0xo0] coctaBui nopsiaka 0,5 mapa. mom., a 10X0A OT YBEJIUYEHUsT CTOMMOCTH aKTH-
BOB — 4,2 MIIpJ. JOJII.

41. B axkTyapHOM JOKJIaJe O COCTOSHHHM HEHCHOHHOTO (OHJIA KEIE3HOIOPOKHU-
KoB 1o cocrtosHU0 Ha 31 mexabps 2007 roma HOpMalbHBIM ypOBEHB PacXoOllOB IIO
M[IIO ouenuBaetcs B 6,26% ot ¢onma 3apaboTHON IUTATHI MPHU YCIOBHOW CTaBKE
npoleHTa Ha ypoBHe 7,5%. 3a BEIYETOM M3 HOPMAJBHEIX pacxonoB GpoHaa (TpyLoBbIe
ycayru HaeMHbIX pabotHukoB B 2007 ronmy) ymiaunBaeMmblx pabOTHHKaMH HallOTOB
Ha 3apaboTHYyI0 miary B pasmepe 0,6 Mipa. 1oy pa3Mep NEHCHOHHEIX TpeOOBaHUI B
2007 rony cocrtaBun Bcero numbs 0,4 mapxa. gomn. B To ke BpeMs yCIOBHO HadwWC-
JEHHBIH pa3Mep MPOLEHTHOrO J0X0Ja YYACTHUKOB C aKTyapHOH CTOMMOCTH HX IICH-
CHOHHBIX IIOCOOMH sBIsAeTCAs Tropazgo Oojee BBICOKMM, MJOCTHTrash NPUMEPHO
5 Mapa. 1oy, YCIIOBHO HayMCIICHHBIH NPOLEHTHBIH J10XO0A BBICOK TAaKXKe U B CpaBHe-
HUHU ¢ (PAKTHYECKHUM JOXOJOM OT MHBECTHPOBAHHUS aKTHBOB (OHIA, IOCKOJIBKY pa3-
Mep OTHX aKTHBOB IIPUMEPHO BJBOC MEHBLIC aKTyapHOW CTOMMOCTH IICHCHOHHBIX
TpeOOBaHUN, a UCTOYHHKOM JOXOJIOB OT MOpPT(dEasi aKTHBOB B OCHOBHOM JOJDKCH
CTaTh POCT UX PHIHOYHOH CTOMMOCTH, a HE IMPOLEHTHI U AUBHUICHIHI.

IlencnoHHbIe GOHIBI TPAKIAAHCKUX CJHYKAIMX MITATOB M MECTHOTO YPOBHS

42. XoTsd B 4YaCTHOM CEKTOpE NMEHCHOHHBbIE (OHIBI BCe Yamie paboTalOT MO MPHH-
nuny (GUKCHPOBAHHBIX B3HOCOB, B TOCYJAapCTBEHHOM CEKTOpE LITATOB M HA MECTHOM
YpOBHE TNO-NpeXHeMYy IpeobmanaoT GOHIB ¢ (UKCHPOBAHHBIMHM BBIIUIATAMH.
ITo cpaBHeHHUIO ¢ pabOTHHKAMH YacTHOTO CEKTOpa Takue (OHIAB MMEIOT OoJbliee
3HAYCHHE IS TPaXKAaHCKHUX CHYKallMX IITATOB U MECTHBIX OPTraHOB, OTYACTH IIOTO-
My 4TO Ha MHOTMX M3 HHX HE PaclpOCTpPaHSAETCS ACHCTBHE CHCTEMBI COLHMAIBHOTO
obecrieueHns. OTH (QOHIBI OTIMYAIOTCA OT YACTHBIX (HOHAOB ¢ (QHUKCHPOBAHHBIMHU
BBIIJIATAMH B HECKOJBKHX OTHOIICHHAX. Hampumep, BO MHOTHX TOCYZapCTBEHHBIX
¢GoHIAX IITATOB W MECTHOI'O YPOBHS NEHCHOHHBIC BBIIUIATHl PacTyT NapalulelbHO
UHOIAIHKA. XOTS 3TO U YBEJIMYUBAET pacxoisl GpoHIa, OpeMs B3HOCOB sl GHHAHCHU-
poBaHHs OOCIIaHHBIX BBHIIIAT, KaK NMPaBUIIO, YaCTUYHO OepyT Ha celds ciryKamue ro-
CYIapCTBEHHBIX OPraHOB IITAaTOB M MECTHOrO 3BeHa. HampoTHuB, 4acTHBIE IMEHCHOH-
Hble (OHIBI ¢ QUKCHPOBAHHBIMHU BBIIUIATAMH PEIKO TPEOYIOT KPYIHBIX B3HOCOB OT
pabOTHHKOB.

43. B 2006 rony meHcHOHHBIE POHIB TPAXKIAHCKUX CIYXaIIUX IITATOB U MECTHO-
ro ypOBHS HacUWThIBaju mnpumepHo 14,4 muH. paboTawmomux y4acTHUKOB (Tabiiu-
na 5). Oruucienus pabortomareneid B 3tu  ¢Gouasl coctaBunu B 2006 roxy
67,8 mupa. nomn. mo cpaBHenuto ¢ 89,0 mupa. moii., BHECEHHBIMH B YacTHBEIE (DOH-
nel. Tem He MeHee, HECMOTpPS Ha MEHbIIEE YHCJIO YYACTHUKOB U MEHBUIMI pa3mep
oTYHCIEHUN paboTomarenell MO CPAaBHEHHIO C YACTHBIMHU MEHCUOHHBIMHU (OHIAMHU,
Onaromapsi BBICOKOMY JIOXOJy OT MHBECTHPOBAHHUS aKTHBOB HUX COBOKYITHBIH I10XO[
SIBJISIETCSL IPUMEPHO TAKUM K€, KaK y 4acTHBIX (POHI0B ¢ (UKCHPOBAHHBIMHU BhIIJIA-
tamu. CyMMapHbBIA OXOJ MEHCHOHHBIX (POHIOB TPaXAAHCKHUX CIYXKAal[UX HITATOB H
MecTHOro ypoBHA yBenumumics B 2004-2006 romax c¢ 141 wmupa. moma. 1o
161 mupa. momi., a 9acTHBIX — ¢ 149 mupn. momt. mo 155 mupa. mosr.

44. Tlo cpaBHEHHIO C YacTHBIMH (OHAAMH MEHCHOHHBbIE (GOHABI TPAXKTAHCKHX
CAYKallUX IITATOB M MECTHOTO YPOBHS MMEIOT 0OJiee BBHICOKUHW HHBECTHIIMOHHBIN
oX0oa B Ccuiy Oonpmiero pasmepa akTHBOB, cocTaBisBmux B koHme 2006 roma
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3,1 TpnH. moxn. mpotuB 2,5 TpaH. OOJI. Y YacTHRIX GoHI0B. HecMoTpst Ha cpaBHU-
TEIbHO HU3KHE OTYHUCICHHUs paboromarencid, 3Tu (GOHABI UMEIOT OOJbIINE AKTHBBI
MOTOMY, YTO OHH HOJy4ar0T KPYITHbIE CPEJCTBA OT B3HOCOB I'PAXKJAHCKUX CIYXKAIIHX.
I[ToMuMO 3TOTO, MEHCHOHHBIE (OHJBI TPAXKJAHCKUX CIYXKAN[UX IITATOB U MECTHOI'O
YPOBHS MIOHECJIM MEHbIIINE NOTePU OT CHUKECHUS CTOMMOCTH aKTHBOB B 310Xy Claja
Ha ¢pornoBom perHKe B 2000-2002 romax, 9TO MOMOTIIO UM UMETh cierka 0oyiee BEI-
COKHiA, YeM Yy dYacTHbIX (OHAOB, CPEJAHHI WHBECTHIIMOHHBIH JOXOJ 3a MHEPHUO.
2000-2006 romoB. Jloxoq OT MHBECTHUIMH W B3HOCH YYaCTHHUKOB IO3BOJISIOT TIEHCH-
OHHBIM (DOHJAM TPaKJAHCKUX CIAYKAN[UX MITATOB U MECTHOTO YPOBHS JHOOUTHCS 0O-
Jee BBICOKOTO CpefaHero ypoBHs cOepexenuit (mpumepHo 22 MIpA. AOJUI.
B 2000-2006 romax B cpaBHEHHH C OTPHIIATEILHON CpeqHEel HOpMOU cOepexeHni y
qacTHBIX (OHIOB). bonee BbicOKMU MoKazaresb COEPEKECHHH SIBISICTCS CISACTBHUEM
0oJiee MOJIOIOrO BO3pacTa y4YaCTHUKOB MEHCHOHHBIX (OHIOB IPAKIAHCKUX CIyKa-
KX [ITATOB U MECTHOTO YPOBHS: K KaTErOPHH JIUIl TPYAOCIOCOOHOr0 BO3pacTa OT-
HOCATCS 0KOJIO 55% WX y4acTHHKOB 1O cpaBHeHHUIO ¢ 45% y wacTHBIX (poHIOOB. [IeH-
CHOHHBIC (HOHABI IPAKIAHCKUX CIYXKAIIMX IITATOB U MECTHOTO YPOBHS UMEIOT TAKKe
MEHBIIUH 00BEM YHCTHIX BHIIUIAT, cocTaBismmui B cpexnem 100,6 mmpa. mom.
B rox npotuB 134,2 Mipa. q0i. y 9acTHBIX (OH/IOB.

45.  Bropo mepenuceil yxe JaBHO cOOHMpaeT MOJYYCHHbIE KACCOBBIM METOJOM JaH-
HBIE O NMEHCHOHHBIX (OHIAX TPa)XTAHCKHX CIYKAIIUX LITATOB MU MECTHOIO YPOBHS,
OJHAKO J0 HeJaBHEro BPEMEHH OHO He coOHMpajo akTyapHY HHpopManuio o6 3THX
wranax. Jns Toro 4ToObl MOJYYUTh aKTyapHYI0 WH(GOPMAIUIO O NEHCHOHHBEIX (OH-
JaxX Tpa)¥IaHCKHUX CIY)XallMX IITaTOB U MECTHOTo ypoBHs, BDA cocrtaBnio nonbdop-
Ky aKTyapHBIX JAaHHBIX, B3ATHIX U3 (PUHAHCOBOH OTYETHOCTH GoJiee KPYHHBIX IIEHCH-
OHHBIX (POHIOB IPAXKTAHCKHX CIYXKALNIMX IITATOB U MECTHOTO YPOBHS, IOIOJIHHUB HX
BEIOOpOUYHOU MHpopManueit o Oonee Menkux GoHAax. B 3Ty mompbopky BomuIm cBe-
neanss o 124 xpymHBIX (GOHOAX HIH Tpymnmax (OHIOB, HA KOTOPBIE MPUXOIUTCS
OoJpIIas 4acTh MEHCHOHHBIX B3HOCOB, aKTHBOB M BBIIUIAT.

46. AKTyapHBIE OLEHKH J0XOJa M ONaroCOCTOSHHS JOMAIIHUX XO3SHCTB, UCTOU-
HHUKOM KOTOPBIX SIBIISIIOTCS NMEHCHOHHBIE (OHIBI TPaXJAaHCKUX CIYXAIIUX IITaTOB U
MECTHOTO YPOBHS, IO NaHHBIM BDA, MpeBHIMIAIOT COOTBETCTBYIONINE ONEHKH, MOTY-
YeHHBIE KaCCOBBIM METOIOM. B TO ke BpeMs TO, Kak akTyapHBIE OICHKH HaKOIUICH-
HBIX B TEUYCHHE (PUHAHCOBOTO Toja TPpeOOBaHUU K MEHCHOHHOMY (OHIY COOTHOCSITCS
C OTYHCIICHUSMH pa0oTogaTeNel, 3aBUCHT OT TOTO, HCIOJNB3YETCS JU IS dTUX Lenei
meroauka HITO wiu IO, TTokasaTenn HAKOMUICHHBIX TpeOoBaHUM 3a BEHIYETOM OT-
YUCIeHn pabOTHHUKOB, IMEHyeMble B TaOxuie 6 "HOpMaJdbHBIMH pacxogaMu pabo-
Tonareneit”, oneHeHuble o Metoauke I1T10, SBAAIOTCSA HHXKE, €M JTOXOJ JOMAITHUX
X035HUCTB OT OTYHCICHHUH paboTonarenel, pacCANTaHHBIA KACCOBBIM METOJIOM 32 MEPUOJT
2003-2006 romos. Hampumep, B 2006 romy HOpMalbHBIE pacXomsl padoTroiareneil co-
CTaBISUH mopsinka 51,7 mupa. nomn., a otancneHus paboroxarenei — 67,8 mupa. mor.

47, C npyroii cropoHsl, onieHeHHBIH MeTogoM ITT1O o0muit 1oXox OT MEHCHOHHBIX
(OHIIOB MPEBHIIAET COOTBETCTBYIOMINN KaCCOBBIN MOKA3aTeNb, IIOCKOJIBKY MPOIEHT-
HBIH T0XOJ YYacCTHHUKOB (POHMIA, YCIOBHO HAUYHMCICHHBIN Ha aKTYapHYIO CTOUMOCTH HX
MeHCUOHHBIX TpeOoBaHMil, coctaBun 261,9 mupn. momi., 9To HAMHOTO MPEBBIMIACT
(daxTHYECKHI T0X0J OT HHBECTUPOBAHHS aKTHBOB (OoHI0B, coctaBuBiuil B 2006 ro-
ny 93,4 mapa. momr. Tabmuma 6 cocTaBieHa Ha OCHOBE NaHHBIX, NPEICTaBICHHBIX
MEeHCUOHHBIMH (OHAAMHU, KOTOPHIE B OCHOBHOM OBIJTM PacCUYUTAaHBI, HCXOAS U3 HEU3-
MEHHOTO JIOJIEBOTO MOKa3aTeJssi B3HOCOB 110 OTHOMICHUIO K (pOHAY 3apabOTHON MIaTHI
U TPOLEHTHHIX CTaBOK Ha ypoBHe 8%. ToT ¢akT, 4TO B HaKOINICHHOM yYaCTHHUKaMH
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® ToapoGuyro nrdopMamnmio 06 3Tux orenkax cm. Lenze (2009).
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IICHCHUOHHBIX CI)OH,I[OB COBOKYITHOM IEHCHOHHOM A0XO0JAC MCTOAMKA IIITO 3aBpImIaeT
JOJII0 MPOOEHTHOTO JOoXoJa C aKTyapHoﬁ CTOMMOCTH HMX IICHCHOHHBIX Tpe60BaHPII>i,
IIpHU TaKUX BBICOKHX CTABKAaX MPOLCHTAa CTAHOBUTCA 0oJjiee 3aMETHBIM.

48. B cBoux (UHAHCOBBIX CTpPATETHSIX NECHCHOHHBIE (OHABI ¢ (PUKCHPOBAHHBIMH
BBIMIATAMH, KaK MPaBHUIJIO, PACCUMUTHIBAIOT HA YBEIHMYCHHE PBIHOYHOW CTOMMOCTHU
CBOUX aKTHUBOB KaK OJHMH W3 MCTOYHHKOB (DMHAHCUPOBAHHS NMEHCUOHHBIX BBIIIIAT.
OzHako, AaXe eCId K HHBECTUIMOHHOMY JIOXO/y MPUOABUTh AOXO/bI OT YBEIUUCHUS
CTOMMOCTH aKTHBOB, CYMMAapHBbIE JOXOJbl OT aKTHBOB (OHJOB HE MOKPHIBAIOT MPO-
LEHTHBIX PACXOJ0B 10 MX aKTyapHbBIM 00s3aTE€NbCTBAM MPHU TE€X CTABKAax, U3 KOTOPHIX
ucxonar neacuoHHble ¢poHAb. 3a 2000-2006 roxsl cymMapHBIE JTOXOIBl COCTABHIIH
181 mupa. momi., a cpeJHUE MPOLCHTHBIE PACXO/bI M0 00s3aTeNbCTBAM, PACCUUTAH-
HBIM 1o MeTtoguke III1O, — 219 mupa. momn. OOmas JOXOOHOCTh AKTHBOB TIEHCHOH-
HbIX (OHIOB SIBISICTCS HE TAKOW BBICOKOM, KaK CTABKU MPOLEHTA, HA KOTOPhIE OHU
OPHEHTHPYIOTCSI, & UX AKTHBbI — HE TAKMMH OOJIBIIMMH, KaK MX aKTyapHble 00s3a-
TeNbCTBa, ouneHuBaeMbie mo MetoAy IIT1O. IMokasarenu GpUHAHCOBOTO MOKPBITHS B
tabnune 6 komebmrorcs ot 97,5% B 2000 romy, xorma Ha GOHIOBOM pBIHKE 3aBep-
muicst nepuoa pocta, 10 83,8% B KOHIE MOJIOCH Claja HAa PbIHKE ABYMS TOJaMU
Mo3JHEE.

49.  PesynpraToMm mepexoma Ha Metoanky HIIO u cHIKeHHS YCIIOBHOW MPOLEHT-
HOHU cTaBKU 10 6%, W3 KOTOPHIX MHOTHE YAaCTHBIE TIEHCHOHHBIE (OHIBI UCXOISAT, TO-
ToBs nHpopmaruio s popmer 5500 mo metony HITO, aBisercs moBwImeHNE OIEHOK
nakorieHHsix B 2006 rony tpeboBanuii no 76,4 mupa. nomut. (tabnuna 7)Y, Takoe
MOBBIIIEHUE OLEHOK MO CpaBHEHHIO ¢ 51,7 MIpA. JOJII., ONYYEHHBIMH 110 METOIY
[IITO, cBA3aHO KaK CO CHHKEHHEM YCIIOBHOH CTAaBKH NMPOIEHTA, TaK U C TEM, YTO II0
cpapHeHuo ¢ I1ITO meroamka HITO ucxoaut u3 Oojee 3HAYUTENHHOTO Beca OKa3bI-
BaeMBIX PadOTOIATENI0 TPYAOBBIX YCIYT B IOJy4aeMBIX W3 IIEHCHOHHOTO (oHIa
CYMMapHBIX 10X0JaX JOMAIIHUX X03giCTB. [I0CKOMBKY MPOIEHTHBIA JOXO, YCIOBHO
HayuciaeHHBIH o Metoxy HITO Ha meHCHOHHBIE TPpeOOBaHUS YIaCTHUKOB, CHHKACTCS
no 189,6 mapa. moni., uX cyMMapHBIH noxonx ymensimaercs ¢ 313,6 mupa. momi. mo
Metony IIT1IO no 266,0 mupn. gomn. mo meroauke HITO. ITomumo sToro, mo cpaBHe-
Huto ¢ III1O merox HIIO naer MeHee BBICOKME OLIEHKH CTOMMOCTH INEHCUOHHBIX Tpe-
OOBaHWH yYaCTHHKOB, KOTOPBIE TOYHEE COOTBETCTBYIOT pa3Mepy aKTHBOB (OHIOB,
yeMm oueHku no meroay IIIIO. B pesynbraTe Ha NpOTSKEHUU BCEro Mnepuoaa, Oxa-
ThIBaeMOTO Tabmuieid 7, mX akTHBH mHpeBbmaroT 90% HaKOMJIECHHBIX NMEHCHOHHBIX
o6s3atenbcTB, gocturas 98,7% B 2006 roay™.

IHencuonuble GpOoHABI (peepaIbHBIX CJHYKALUX

50. YmucneHHOCTH yYaCTHHKOB NEHCHOHHBIX ()OHIOB ¢ (PMKCHPOBAHHBIMHU BBIILIA-
TaMu 1t perepanbHBIX CIyXaIlMX COCTABIsAET MEHEE TPETH OT YHcia paboTaroImuX
YYaCTHHUKOB TECHCHOHHBIX (DPOHIOB TpaxAaHCKHX CIYXKaI[UX [ITATOB M MECTHOTO
YPOBHS W HPHUMEPHO MATYI0 YaCTh YYaCTHHKOB YacCTHBIX INEHCHOHHBIX (DOHIIOB ¢
(UKCHPOBAaHHBIMU BBHIIUIATAMH. TeM He MEHee OTYHCICHHUS B HHUX paboromareneit
€XXETOJHO MPEBBIMAIOT OTUYHUCICHHS B MEHCHOHHBIE (OHIBI I'PAXKIAHCKUX CIYXAINX

17
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JIyist ©3MEHEHUs yCIIOBHO BBOJIUMO# mporieHTHOM craBku Jlense (Lenze, 2009) monb3yercs
¢dhopmyioii, kotopoii pykoBoactByercs KI'TIO mis oneHKky BIUSHUS U3MEHEHUS MPOIEHTHOM
CTaBKHU Ha 00s13aTeabcTBA GOHIOB Mepe]] YBOJIbHIIOMMUMHUCST PaOOTHUKAMHU.

Jlense (Lenze, 2009) paccmarpuBaet takxe Biausinue Ha HITO cHY)KEHHSI yCIIOBHOM
MPOLICHTHOU CTaBKH 70 "0e3puckoBoi” cTaBku 1o 20-JIETHUM Ka3HAUYCHCKUM OOTUTAIIHUSIM.
IIpu craBke nponeHTta Ha ypoBHe 4,9% onenouHoe orHomeHne aktuBoB Kk HIIO B 2006 roxy

cumxaercs no 91,5%.
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IITATOB U MECTHOTO ypoBHs, U K 2006 rogy OHM JOCTHUINIM YPOBHS OTYHCICHHUH B Ya-
ctHbie Gouabl, cocTaBuB 91,2 mupa. pomi. (tabnuna 8). MHbIMHU cIOBaMH, MO Kacco-
BoMy Metoxay B 2006 romgy deTsipeM MHIJITHOHAM (eepalbHBIX CIYXKaIluX MPUIUTa-
JUCHh TaKue ke (pUKCUPOBaHHBIC IEHCHOHHBIC BBHIIIATHI, Kak mouytd 20 MMIIITHOHAM
pabOTHHKOB YAaCTHOTO CEKTOPA.

51. Taxkas Opocaromasica B Iiia3a pa3HHIIAa B CPEIHEM YPOBHE OTYHCICHHH B pac-
yeTe Ha OJHOTO pabOTHHKA BO3HHKAET HM3-3a TOTO, YTO 3aMOpakKMBaHHE (OHIOB H
pOCT PBHIHOYHOW CTOMMOCTH WHBECTHIIMH CHIKAIOT MOTPEOHOCTH YACTHBIX NEHCHOH-
HBIX (OHIOB B (pMHAHCHPOBAHUH 3a CYET B3HOCOB, B TO BpeMs KaK HH3KHH BO3pacT
BBIXO0/Ia Ha MEHCHIO BOCHHOCIYXAN[UX U JIOBOJIBHO IIEAPBbIA YPOBEHb BBIMIAT (OTUAC-
TH B PE3yJbTAaTe TOTO, UTO JJIT BOCHHOCTYKAIINX U APYTUX TPaKTAaHCKUX CIYKAIIUX
MMEHCUOHHBIC BBIIJIATH 3aMEMIAIOT BBIIUIATHI 10 JHHHHM COIMAILHOTO O0eCIedYeHNs)
BBI3BIBAIOT HEOOXOAMMOCTh B YBEIMUCHUN OTUHCICHUH B (pepepanbHbIe TICHCHOHHBIC
¢ouael. Bonee Toro, mpuMepHO MOJOBHHA OTYHCICHHUH B (eepanbHble TIEHCHOHHBIC
($OHIBI MPOBOAUTCS KaK "BOCHONHAIOIHE OTYHUCICHHS'", KOMIICHCHPYIONHAE HEeI0oCTa-
TouHOe (PMHAHCUPOBaHUE B Ipouwuibie nepuoas™. TockonbKy NeHcHOHHbIE (GOHMIbI
(denepanbHBIX CIYXallUX TPAJUIHOHHO Pa0OTAIOT MO MPUHIHUITY CONHAAPHBIX IMEH-
CHOHHBIX CHCTEM, pa3Mep UX aKTUBOB COCTaBisAeT JuIIb nopsiaka 40% ot ctommocTtH
WX aKTYapHBIX 0013aTeNbCTB; HECMOTPS Ha OBICTPBIA POCT aKTHBOB IOCIE TOTO, KaK
B TICHCHOHHBIE (OHIBI CTAJH BHOCHUTHCS KOMIEHCUPYIONINE B3HOCH], X CTOMMOCTD,
nocturmas B 2007 roxy moutm 1 TpiH. MO, MPOMOJDKanla OCTaBaThCS HIDKE HUX
MEHCHOHHBIX 0053aTeNbCcTB, paBHsABIIHXCSA 2,4 TpaH. oy, (Tabmuua 9)®, Taxoii
CPaBHUTENBHO HHU3KWU YpPOBEHb aKTHBOB O3HayaeT, 4To (enepasbHbIC TEHCHOHHBIC
(GOHIBI HE MOTYT PacCYMUTHIBATH HA WHBECTUIIMOHHBIA MOXOX ISl (PMHAHCHPOBAHUS
BBITIAYMBAEMBIX MTEHCHUH, UTO JINIIH MOBBIIIAET POJIb B3HOCOB B 3TH (HOHIEI. B TO Xe
BpeMs cleqyeT OTMeTUuTh, uto MeTon 11O u KoHcepBaTHBHBIE MOCHUIKH, HA OCHOBE
KOTOPBIX PAacCCUUTHIBAIOTCS aKTyapHBIe o0s3aTenbcTBa (enepanpbHBIX (OHIOB, 3aHH-
KAIOT OIeHKH (PMHAHCOBOTO MOKPBITHS MO cpaBHeHHIO ¢ MeTogukoir HITO, xotopoit
nosip3yroTcst yactubie Gouasl. (BDA emie He pazpadborano meronuky HITO mist dene-
palbHBIX TIEHCHOHHBIX (OHIOB, OJHAKO OHO ILUIAHUPYET cIelaTh 3TO B ONmKamem
Oyayuwem.)

52. KaccoBblif METOJ M METOJ| HAYUCICHUHN [al0T Pa3HYI OTHOCHTENbHYIO BEIH-
YUHY T[EHCHOHHOTO OO0eCHedYeHus, MoJiy4aeMoro ¢eaepalbHbIMU T'PAXKIAHCKUMHU
cayxkamumu. HopmasnbHbie pacxonbl (enepalibHbIX HEHCHOHHBIX (OHAOB, COCTa-
puBmue B 2007 rony mopsiaka 41 mupn. HoiI., HE JOCTHTAIOT M MOJIOBHUHBI CYMMBI
oTuucieHui pabortoxareneid, paBusBuieiics 98 mapa. gosn. [ToCKOJNBKY OTYMCICHUS
YACTUYHO CBSI3aHBI C MPOULION TPYJOBOI MEATENbHOCTHIO, (heaepanbHble MEHCHOH-
Hble (OH/BI SBISIOTCS MPUMEPOM BO3MOKHOTO CMEIIEHHUS BPEMEHHBIX PAMOK yd4eTa
MEHCHOHHBIX BBIMJIAT KaCCOBbIM MeTojaoM. C Apyroél CTOpOHBI, aKTyapHbBIH MOKa3a-
Tellb CYMMAapHOTO JI0X0/1a YYaCTHHKOB MPEBHIIIAET COOTBETCTBYIONIUN KaCCOBBIN T10-
kazatenb (180,5 mupa. momn. mpotus 147,4 mupa. gomn. B 2007 roay), mOCKOIbKY
MPOIECHTHBIA JOXOJ, YCIOBHO HAYUCJICHHBIN HA aKTYyapHYI0 CTOMMOCTH UX MEHCHOH-
HBIX TPeOOBaHMI, HAMHOTO BBIIIE MPOILEHTHOTO J0X0/a, PEalbHO MOJIYy4aeMOro C aK-
THBOB (pOHIOB. B pe3yiapTaTe MeTOAMKA HAYMCICHUN aaeT Ooyiee BBHICOKMU MOKasa-

GE.10-20800
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JI7s1 ToTo 9TOOBI HE JOMYCTUTh UCKAXKEHHS TEKYIIUX MOKa3aTesel BhIIUIAT, TPUIUTAIOIINXCS
(deneparbHBIM T'PaKIaHCKUM CIIY)KaIlMM, OOJBIIMHCTBO BOCIOJHSIOMINX OTYNUCICHUN
nposoasarcs B HCJII xak kanutanbHble TpaHC(HEPTHI.

OTH HOHABI HHBECTUPYIOT MPAKTHYECKH BCE CBOM aKTHBBI B CIIEIHAJIBHBIEC IIEHHBIE OyMaru
ka3HadeiicTBa. [lockonbKy MEeHCHOHHBIE 00s3aTeNBCTBA JI€XKAT HAa paboToAaTENAX, B CTPOTOM
CMBICIIE CI0Ba eaepanbHble IEHCHOHHBIE (DOHIBI CPEACTBAMU HE 00ECIIeUeHHI.
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Tenb cOepekeHNH NMEeHCHOHHBIX (OHIOB ¢ (UKCHPOBAHHBIMHU BBHIIIATAMH, YeM Kac-
COBBIM METO/I.

Bausinue Ha 10X0/, cOepeskeHNs U 0JIAarocoOCTOsIHUE TOMAITHUX
X03AIiCTB

Jloxon

53.  Ecaum B3sATh Bce NEeHCHUOHHBIE (OHABI ¢ (UKCHPOBAHHBIMHU BBIIJIATAMHU, TO
MOJXXHO CJIeJIaTh BBIBOJ, YTO JIOXOJl, IIOJYYEHHbIH M3 HUX JIOMAIIHUMH XO35HCTBaMH B
2006 romy, B cpennem cocTaBmi nopsaka 4,6% pacmosiaraeMoro JIMYHOTO J0X0.1a
(PJIZ1), paccuMTaHHOTO KacCOBBIM MeToja0oM, U 6,6% PJIJ[, OlleHEHHOr0 MO METOaY
nauncienuii (tabmuna 10). (IIpoBeneHure pacuyeToB METOIOM HAYUCICHUU MPOBOJIM-
nock ucxoas u3 Mmeroauku HITO u ycnoBHOM MpOLEHTHOW cTaBKU Ha ypoBHe 6% s
YacTHBIX NMEHCHOHHBIX (POHIOB, a Takxe (OHAOB IITATOB U MECTHOTO YPOBHS M Me-
ronuku [1I1O ans denepanbHbBIX TOCYAapCTBEHHBIX (HOHIOB.)

54. TlockonbKy aKkTyapHas CTOMMOCTb MEHCHOHHBIX TpeOOBaHMII (aKTHUYECCKH HU-
e OTUMCICHUN paboTojaTeseil, pa3HUIA MEXJY aKTyapHBIMH U KaCCOBBIMH OIICH-
KaMd TEHCHOHHOTO J0X0Ja OOBSCHSIETCS HCKIIUHUTEIBHO HEJOMOJYYCHUEM HHBE-
CTHIIMOHHOTO J10X0Ja, KOTOPBIA (hOHJBI MOJYYarT OT CBOMX aKTHBOB B (opme mpo-
[EHTOB, UAYIHUX HAa (QUHAHCHUpOBaHME OYAYyIIMX BBIIJIAT MO HAKOIUICHHBIM akKTyap-
HBIM 00si3aTenbcTBaM. Takoe HEAOMONYYECHHE IPUMEPHO HA TPETh 00BACHICTCS pas-
HUIICH B CTOMMOCTH aKTHBOB M aKTyapHBIX 0053aTEJIbCTB MEHCUOHHBIX (OHIOB U HA
JIBE TPETU — POJBI0 OKUIAEMOTO MOBBIIMICHHUS PHIHOYHOW CTOMMOCTH aKTUBOB B (u-
HAaHCOBBIX CTPATETHSIX YACTHBIX ()OHIIOB, a TAKKE rOCYJAPCTBCHHBIX (POHIOB IITATOB
U MECTHOTO YPOBHS. AKTHUBBI 3THX (POHJOB HE HMPUHOCSIT OOJBIIOrO MPOIEHTHOTO U
JMUBUJCHHOTO J[0XOJa, MOCKOJbKY 3HAaYUTEJNbHAs YacTh ITUX AKTHBOB BJOXEHA B
I[EHHbIC OyMard B OXUJaHUHU MOBBIMICHUS WX CTOUMOCTHU. ECIU MPENNOI0XKHUTH, YTO
0KHMJIaEMOI'0 POCTa PHIHOYHON CTOMMOCTH aKTUBOB OyJeT JOCTATOYHO JJIS TOTO, YTO-
OBl MOJHATH MX OXOJHOCTBH 110 6%, TO pasHHIIA MEXKY KaCCOBBIM JOXOJOM JOMAII-
HUX XO3SHCTB OT MEHCHOHHBIX ()OHIO0B ¢ PUKCHPOBAHHBIMH BBHIIIATAMH H JIOXOJIOM,
paccYMTaHHBIM METOJIOM HauMcleHUuH, cokparurcs npumepHo ¢ 30% no 10% noxona,
PaCCUMTAHHOIO 0 METOJMKE HAYUCICHUH.

55. ITlomuMo uU3MeHEHHsS YPOBHS J0X0Ja, UCIOJb30BAHWE METOJUKU HAUYUCIECHHUH
BJIEYET 3a cO00l M CHMIKEHHUE ero BOJATHIBHOCTH. B 4acTHOCTH, NpUMEHEHUE TaKOIro
M0JIX0Aa MO3BOJHMIIO CHHM3UTH BOJATHJIBHOCTH PACCUMTAHHOTO KaCCOBBIM METOAOM
IoKasareJis J0X0Ja JOMAIIHUX XO3SIHCTB OT NEHCHOHHBIX (OHAOB ¢ HUKCUPOBAHHBI-
mu Beiuiatamu 3a 2002 rog. B Tom rogy B pesynbrare pe3Koro pocta OTUYMCIEHUN
paborosnareneil pacCYMTAaHHBIN KaCCOBBIM METOJOM MOKAa3aTellb J0X0/1a YBEIHUYUIICS
na 0,4% PJIA.

CoepexxeHnus

56. JlomamiHue X035#CTBa, HAKAIUIMBAOIIKE TPEOOBAHUS K MEHCUOHHBIM (OHIAM
¢ (PMKCHPOBAHHBIMH BBIIIJIATAMHU, MOTYT YUUTHIBATH TEMIIBI POCTA TAKUX TpeOOBAaHUM
IPU MPHUHIATHHU PEIIEHUH O TOM, KaKyl0 4acThb CBOEro JOX0Ja OHHM XOTelu Obl cOepe-
ratb. bojee BhICOKMIT OKa3aTesb A0X0/Aa AOMAIIHUX XO35HCTB OT IIEHCUOHHBIX (QOH-
0B ¢ (MKCHUPOBAHHBIMHU BBIIIJIATAMH, MOJIY4aeMBbIi NMPH HCIOIb30BAHUH METOLMKHU
HA4YMCJIEHHUH, O3BOJISIET, COOTBETCTBEHHO, NOBBICUTH U HOpMY cOepexenwuii. [Ipu nc-
I0JIb30BAHUU KAacCOBOTO METOJa ydeTa JI0Jisl IEHCHOHHBIX (OHIOB ¢ (UKCHPOBAH-
HBIMHU BBIIUIATAMH B CpPeJHEH HOpPME JIMYHBIX COEpEKEHMM, HAXOIUBIIECHCSA HA YpOB-
He 2,8% B 2000-2006 ronax, cocraBisier npumepHo 0,7 MPOLEHTHBIX IYHKTA, B TO
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BpeMs Kak MpH OPUMEHEHHWU METOJMKH HAYUCICHUU cOepexeHHs JOMAIIHUX XO-
3SIUCTB OT y4acTusi B Takux ¢ounax gocrurarot 3% PJI/I, a cpeaHsis HOpMa JTUYHBIX
cbepexennit — 5,1%.

baarococrosiHue JOMalIHUX X03AHCTB

57. Hcnonb3oBaHHWE aKTyapHOW METOAMKH OLEHKH CTOMMOCTH MEHCHOHHBIX Tpe-
0OBaHMIl yBEIUYMBACT M MEHCUOHHOE COCTOSHHUE JOMAIIHUX XO3SHCTB, COCTABIISIO-
mee B cpegHeM 81% ux PJIJI mo cpaBHeHuro ¢ 63% PJIJ] B Tom ciyuae, ecnu Gnaro-
COCTOSIHHE [OMAIIHUX XO3SHCTB, HCTOYHHKOM KOTOPOTO SBISIOTCS TMEHCHOHHbBIC
¢doHabl ¢ QUKCUPOBAHHBIMU BBHIIIJIATAMH, OIICHHUBAETCS KACCOBBIM METOJOM. Takum
obOpaszom, momamuue xo3siictBa B CIIA kaxyrcs 0osiee GSpeXIUBBIMU H COCTOS-
TENbHBIMHU, KOTAA COCPEKEHHsS U COCTOSHHE YYaCTHHUKOB HMEHCHOHHBIX (DOHIOB ¢
(UKCHUPOBAHHBIMH BBINIJIATAMH OIICHUBAIOTCS [0 METOJY HAYUCICHUH.
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Organization of the U.S. Pension System

1. Both defined benefit and defined contribution plans play key roles in financing
retirement for U.S. households. Here’s a big picture look at the system.

Private sector

2. Newer plans in the private sector are almost invariably defined contribution plans,
and some of the defined benefit plans that are still in existence are closed to new hires or
even frozen (meaning that benefit entitlements are no longer being accrued under the plan).
Furthermore, from 1986 to 2004, about 99,000 plans were terminated by their sponsors,
about 2000 plans entered into PBGC trusteeship, and a significant fraction of defined
benefit plans matured, in the sense of having reached the point where contributions no
longer exceed benefit payouts to retirees. As a result, the number of employees accruing
benefit entitlements in private defined benefit plans fell from over 22 million in 2002 to
under 20 million in 2006. Nonetheless, the number of private sector defined benefit plans in
existence is declining very slowly: in 2006, it was still above 40,000, of which nearly
12,000 were plans with 100 or more participants.

Government plans

3. There are more than 2,500 defined benefit plans for employees of state and local
governments. Defined benefit plans still predominate in the state and local government
sector. Federal government agencies and federal government enterprises (such as the Post
Office and the Tennessee Valley Authority) sponsor about 40 defined benefit plans for their
employees. The federal government also makes defined contribution plans available to its
employees; these plans are a key component of the retirement plan for civilian federal
employees hired in 1984 or later. For these employees, employer contributions to the
defined contribution plan are an important component of compensation, and accruals of
benefit entitlements under the defined benefit plan are lower than they would have been
under the older defined benefit plans.

Other plansand accounts

4. Besides pension plans, many households have self-funded retirement accounts, such
as individual retirement accounts (IRas). These are not considered pension plans in the
NIPAs, as they are not sponsored by an employer. (Some small businesses have defined
contribution plans organized as SEP or SIMPLE IRAs, however.) In addition, except for
some government employees, almost everyone is covered by social security. Social security
is a government social insurance program rather than a pension plan because entitlements to
benefits do not arise from an explicit or implicit contract with an employer. The
classification of social security as a social insurance program in the NIPAs means that
household income from social security is measured by benefit payments. Neither social
security nor the self-funded retirement accounts are discussed in this paper, but the
expectation that employees will receive social security benefits when they retire influences
the design of the pension plans that are the topic of this paper. For example, the defined
benefit plan for federal government employees who are covered by social security provides
lower benefits than the plan for federal employees who are not covered by social security.
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An Example of ABO and PBO Approaches

1. A simple hypothetical pension plan can illustrate some of the differences between
the accrued benefit obligation (ABO) and projected benefit obligation (PBO) actuarial
measures. Participants in this pension plan work for 3 years, retire in the 4th year, and die
in the 5th year. Their salary grows 5 percent per period from a starting level of $25,000.
Vesting is immediate, there are no breaks in service, and there is no early retirement. The
accrued retirement benefit equals 10 percent of salary times the number of periods worked
times final salary. The interest rate is 15 percent. The constant-percent version of the entry
age method is used to fund the PBO liability. This method sets the normal cost in each
period equal to a constant percentage of salary (approximately 7.9 percent in this case). It is
standard actuarial practice to require the normal cost to be paid at the beginning of the
period.

2. Table A shows that the PBO liability is initially higher than the ABO liability and
that they become equal at retirement. The PBO normal cost is higher than the ABO normal
cost in the first period and lower in the third.

3. In table B, the employer who sponsors the plan builds or maintains a workforce of
30 employees by hiring 10 employees (each at age 1) each year from year 1 to year 6.
Hiring ceases in year 7, and the plan terminates in year 9. Employees work 3 years, and
spend 1 year in retirement. The average normal cost as a percent of payroll rises from 6.6 to
9.5 percent under the ABO approach but remains constant under the PBO approach.

Table A

Accrual Measuresfor a Hypothetical Employee’s Lifespan
(United States Dollars)

Age Salary Pension Accrued Liability Normal cost Imputed interest
paid benefit retire- income
paid ment.
benefit ABO PBO PBO/ ABO PBOPBO ABO PBO PBO/
ABO / ABO
ABO
1 25,000 0 0 0 0 ... 1,644 1979 1.2 247 297 1.2
2 26,250 0 2,500 1,890 2,276 1.2 2,079 2,078 1.0 595 653 1.1
3 27,563 0 5,250 4,565 5,008 1.1 2,625 2,182 0.8 1,079 1,079 1.0
4 0 8,269 8,269 8,269 8,269 1.0 0 0o .. 0 0
5 0 0 0 0 0 .. 0 0 .. 0 0
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Table B

Accrual Measuresfor a Hypothetical Plan from Initiation to Ter mination

(Thousands of dollars except numbers of participants and ratios)

Year gajaries Pension

paid benefits retirement

Accrued

benefits

Liability

Normal cost

Normal

cost as a

percent of

payroll

Participants

ABO PBO PBO/ ABO PBO PBO/ ABO PBOActive Retired

ABO ABO
1 250 0 0 0 0 .. 16 20 12 66 7.9 10 0
2 513 0 25 19 23 12 37 41 11 73 79 20 0
3 788 0 78 65 73 11 63 62 10 81 7.9 30 0
4 788 83 160 147 156 11 63 62 10 81 7.9 30 10
5 788 83 160 147 156 11 63 62 10 81 7.9 30 10
6 538 83 160 147 156 11 47 43 09 87 7.9 20 10
7 276 83 135 128 133 11 26 22 08 95 7.9 10 10
8 0 83 83 83 83 1.0 0 0 0 10
9 0 0 0 0 0 0 0 0 0
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Table 1
Household Wealth and I ncome From Private Defined Benefit Plans:
Cash Accounting Approach

(billions of dollars except as noted)

2000 2001 2002 2003 2004 2005 2006

1  Opening balance 2,011.71,918.4 1,755.01,657.6 1,944.7 2,105.8 2,224.9
2 Household income 96.1 110.2 149.3 149.7 149.2 149.8 155.7
3 Employer contributions 32.8 52.2 100.2 100.8 95.4 92.7 89.0
Investment income from
4 plan assets 63.3 58.0 49.1 48.9 53.8 57.1 66.7
Plan administrative
5 expenses 7.3 7.2 6.9 7.4 8.3 8.6 9.4
6  Net benefits 117.4 123.8 133.7 134.8 141.1 138.8 149.7
7  Household Saving (2-5-6) -28.6 -20.8 8.7 7.5 -0.2 2.5 -3.5
Holding gains/losses on plan
8  assets -74.1 -139.4 -130.9 277.2 167.3 126.5 230.9
Net transfers and other
sources of difference
between reported beginning-
of-year and end-of-year
9  assets® -05 -44 -7.0 -25 10.0 -7.3 31.2
Reported end-of-year assets
10 (1+7+8+09) 1,908.5 1,753.8 1,625.91,939.7 2,121.8 2,227.4 2,485.9
Other changes in value of
11 assets® 9.9 1.3 317 50 -160 -25 n.a.*
Change in wealth (7 +8 +9
12 +11) -93.3 -163.4 -97.4 287.1 161.1 119.1 258.6
Addenda:
Number of active
13 participants (millions)® 22.4 224 222 216 21.0 20.4 19.9
Total number of participants
14 (millions) 41.7 42.1 429 428 42.7 42.5 42.2

16  Personal income, NIPAs 8,559.5 8,883.3 9,060.1 9,378.110,485.911,268.1 11,894.1

*n.a — Not available
Note: Totals for 2000, 2001, and 2002 include imputations for missing observations. The re-
ported totals have been adjusted up by 15.7 percent, 9.2 percent, and 5.3 percent in 2000, 2001,
and 2002, respectively

Consists of data discrepancies as measured by comparing opening and closing balance
sheets reported by the plans to the income and holding gains reported by the plans
b Difference between reported assets at year end and the assets that the tax returns for the following
Xear show as present at the beginning of that year after adjustments for missing tax returns

Includes 0.7 million participants in frozen plans in 2005 and 0.9 million participants in
frozen plans in 2006. (Frozen plans cannot be identified before 2005)
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Table 2

Household Income and Wealth From Private Defined Benefit Plans:

ABO Accrual Accounting Approach
(billions of dollars)

2000 2001

2002 2003

2004

2005

2006

Opening ABO current liability
1 atinterest rates used by plans

Effect of changing to 6 percent
2 interest rate

Opening ABO current liability
3 at 6 percent interest rate

12.9

1,761.11,852.2

7.6

1,773.91,844.6

4 Benefits accrued 66.6 70.5
5 Employee contributions 0.8 0.7
Benefits accrued net of employee
6 contributions 65.8 69.8
Interest cost of current liability
7 at 6 percent interest rate 106.4 110.7
Household income, ABO approach
8 (6+7) 172.3 180.5
9 Net benefits paid 117.4 123.8
Household saving, at 6 percent rate
10 (8 9) 54.8 56.7
11 Other factors” 15.8 53.1
Change in current liability
12 at 6 percent interest rate (10 + 11) 70.7 109.8
Effect of change in interest rate
assumption to 6 percent 205 -29.2
14 Change in current liability,
at rates used by plans (12 + 13) 91.2 80.6
Addenda:
19 Assets as percent of current liability
at rates used by plans 114.2 103.6
o Assets as percent of current liability
6 percent interest rate 113.4 104.0
Assets as percent of current liability,
21 excluding plans with missing values,
at rates used by plans 116.3 103.9

1,932.82,080.7 2,066.22,278.7 2,346.1

21.6

-9.3

64.7

3.3

-58.9

1,954.42,071.3 2,130.92,282.0 2,287.2

76.1
11

75.0

117.3

192.3
133.7

58.6
58.3

116.9

30.9

147.8

90.8

89.8

92.8

75.3
0.9

75.4

124.3

198.7
134.8

63.9
-4.3

59.5

-74.0

-14.5

79.7

80.0

81.4

71.3
0.8

70.5

127.9

198.4
1411

57.3
93.9

151.1

61.4

212.6

94.1

91.3

96.3

75.3
1.0

74.3

136.9

211.3
138.8

72.5
—69.9

2.6

62.2

64.8

92.4

92.3

96.4

79.4
0.9

78.5

137.3

215.6
149.8

66.0
n.a.

n.a.

n.a.

n.a.

94.9

97.4

93.8

Abbrevations. ABO Accrued benefit obligation

“ Includes effects of experience, changes in assumptions other than the interest rate, and plan

amendments

Note: Totals for 2000, 2001, and 2002 include imputations for missing observations. The re-
ported totals have been adjusted up by 15.7 percent, 9.2 percent, and 5.3 percent in 2000, 2001,

and 2002, respectively
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Table 3
Benefit Payments and Benefit Obligations of the Pension Benefit Guaranty

Corporation
(billions of dollars except as noted)

2000 2001 2002 2003 2004 2005 2006 2007 2008
Income or Expense
1 Benefits and assistance to plans 10 12 19 25 30 37 42 43 44
Government social benefits,
NIPAs 09 11 17 23 24 26 25 2.6 na.
Investment income from assets 09 09 10 10 10 14 19 2.2 2.3
Interest cost of liability for future
4 benefits, single employer plans 07 08 11 18 19 26 3.2 33 34
5 Administrative expenses 02 02 02 02 03 03 03 04 04
6 Premium income 08 08 08 10 15 15 15 16 15
Assets and benefit liability
7 Net assets, before benefit liability 20.3 21.2 25.0 33.4 375 47.0 51.0 56.1 49.3
Present value of future benefits,
8 trusteed plans 9.4 12.7 21.7 389 43.3 57.3 63.9 651 56.6
Future benefits of trusteed plans
plus projected net cost of probable
9 terminations 10.6 13.5 28.6 44.6 60.8 69.7 69.1 69.2 60.0
10 PBGC Net Position (7 - 9) 9.7 7.7 -3.6 -11.2 -23.3 -22.8 -18.1 -13.1 -10.7
Addenda
11 Number of participants receiving
benefits (millions) 02 03 03 05 05 07 0.6 0.6 0.6
Interest rate assumption (for first
20 years) 70 67 57 44 48 52 49 53 6.7
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Table 4

Railroad Retirement Board Tier || Taxes and Benefits Benefit
(billions of dollars except as noted)

2000 2001 2002 2003 2004 2005 2006 2007 2008

Receipts from payroll taxes 29 28 27 27 26 26 27 26 26
Employer portion of payroll taxes 23 22 21 20 19 19 20 20 20
Investment income on assets of Railroad

Retirement Account and National
Railroad Retirement Investment Trust 1.3 20 19 06 04 04 06 05 0.6

Benefit payments 30 30 32 35 36 37 38 41 41
Net of employee portion of payroll tax 2.3 23 26 28 29 30 31 34 35
Railroad Retirement Account balance 17.0 189 186 05 0.6 06 05 06 0.6

National Railroad Retirement Investment

Trust balance 0.0 00 14 23.0 25.0 27.6 29.3 32.6 253
Holding gains on assets of NRRIT na na -01 27 30 31 22 42 -65
Number of beneficiaries (millions) 08 07 07 07 07 07 06 06 0.6

Notes: In 2007, employer’s tax rate for nonsocial security portion of railroad pension was
about 12 per cent, and the employee’s tax rate was about 4 percent. At an interest rate of
7.5 percent, a projected benefit obligation estimate of the normal cost rate was 6.26 percent
of payroll.

At an interest rate of 7.5 percent, a projected benefit obligation estimate of the present
value of accrued future benefits as of the end of 2007 is $66.4 billion, which implies
a funded ratio of about 50 percent based on 2007 assets.

Table 5
Household Income and Wealth From State and L ocal Gover nment

Defined Benefit Plans. Cash Accounting Approach
(billions of dollars except as noted)

2000 2001 2002 2003 2004 2005 2006

1 Household income 122.6 1095 110.6 128.6 141.0 147.8 161.2
2 Employer contributions 39.5 38.8 42.1 53.1 59.8 60.9 67.8
Investment income from
3 plan assets 83.1 70.6 68.5 75.5 81.3 86.9 93.4
4 Plan administrative expenses 6.0 7.5 7.6 7.6 9.0 10.0 12.5
Benefits, net of employee
5 contributions 74.7 82.6 91.7 101.1 109.3 117.4 1275
6 Benefits and withdrawals 100.4 109.6 119.6 130.5 140.1 149.0 160.5
7  Employee contributions 25.7 27.0 27.9 29.4 30.8 31.6 33.0
8 Household saving (1 -4 - 5) 42.0 19.3 11.3 19.8 22.7 20.4 21.2
9 Holding gains on plan assets 61.8 -77.9 -69.6 113.6 201.8 187.7 288.0
Net transfers and other
10 changes in value of assets 22.0 53.2 47.4 24.7 29.2 -9.9 50.7
11 Change in assets (8 + 9 + 10) 1258 -5.3 -10.9 158.1 253.8 198.2  359.9
12 Closing assets 2,163.12,157.8 2,146.9 2,305.0 2,558.8 2,757.0 3,116.9
Addenda:

13 Active participants (millions) 13.5 13.8 141 141 141 142 14.4
14 Total participants (millions) 224 232 239 243 248 254 26.1
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Table 6
Household Income and Wealth From State and L ocal Gover nment
Defined Benefit Plans: PBO Approach

(billions of dollars except as noted)
2000 2001 2002 2003 2004 2005 2006
1 Household income 219.3 236.2 251.7 2652 278.6 294.7 313.6
Employer’s normal cost,
excluding administrative
2 expenses 41.0 439 46.1 46.9 47.4 49.0 517
Imputed interest on plans’
3 benefit liability 178.3 192.3 205.7 218.3 231.2 2457 261.9
Benefits, net of employee
4 contributions 747 827 916 101.1 109.3 1174 1275
5 Household saving (1 - 4) 1446 153.6 160.1 164.1 169.2 177.3 186.2
6 Actuarial liability of plans 2,218.1 2,393.3 2,560.7 2,730.6 2,902.4 3,088.3 3,296.3
7 Assets of plans (market value) 2,163.1 2,157.8 2,146.9 2,305.0 2,558.8 2,757.0 3,116.9
8 Unfunded actuarial liability 55.0 2355 413.8 425.6 3436 331.2 179.3
9 Funded ratio (percent) 97.5 90.2 83.8 84.4 88.2 89.3 946
Addenda:
Unfunded actuarial liability as
a percent of payroll 111 45.2 76.3 76.4 59.9 55.6  28.7
1 Employer's normal cost per
active participant (dollars) 3,034 3,171 3,276 3,334 3,362 3,440 3,582
o Employer's normal cost as a
percent of payroll 8.3 8.4 8.5 8.4 8.3 8.2 8.3
Investment rate of return
assumption (percent) 8.0 8.0 8.0 8.0 8.0 8.0 8.0

Abbrevations: IBO Projected benefit obligation
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Table 7

Household Income and Wealth From State and L ocal Gover nment

Defined Benefit Plans: ABO Approach

(billions of dollars except as noted)

2000 2001 2002 2003 2004 2005 2006
1 Household income 175.3 193.3 207.1 2194 2324 246.2 266.0
Benefits accrued (net of
employee contributions and
2 administrative expenses) 55.0 60.8 64.2 65.9 67.6 69.8 764
Imputed interest on plans’
3 accrued liability 120.3 1325 1428 153.5 164.8 176.4 189.6
Benefits net of employee
4 contributions 747 827 91.6 101.1 109.3 1174 1275
Equals: Accrued saving in
5 pension plans 100.6 110.6 1154 118.3 123.1 128.8 138.5
6 Accrued liability 2,005.1 2,207.7 2,380.8 2,558.1 2,747.2 2,939.3 3,159.7
7 Assets (market value) 2,163.1 2,157.8 2,146.9 2,305.0 2,558.8 2,757.0 3,116.9
Addenda:
8 Unfunded actuarial liability =~ -158.0 49.9 233.9 253.0 1884 1823 427
9 Funded ratio (%) 107.9 97.7  90.2 90.1 93.1 93.8 987
Unfunded actuarial liability as
a percentage of payroll -32.0 9.6 431 45.4 32.9 30.6 6.8
Benefit accruals per active
participant (dollars) 4,068 4,395 4569 4,683 4,792 4,902 5,295
Benefit accruals as a percent
of payroll 11.1 11.7 11.8 11.8 11.8 11.7 12.2

Abbrevations: ABO Accured benefit obligation

Notes: Estimates assume an interest rate of 6 percent.
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Table 8
Household Income and Wealth From Federal Gover nment

Defined Benefit Plans. Cash Accounting Approach
(billions of dollars except as noted)

2000 2001 2002 2003 2004 2005 2006 2007
1 Household income 114.6 117.8 121.4 118.6 128.3 1347 139.1 147.4
Employer
2 contributions 66.6 68.6 72.2 70.4 81.3 85.1 91.2 98.0
Investment income
4 from plan assets 48.1 49.2 491 48.2 47.0 49.6 479 494
Plan administrative
5 expenses 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1
Benefits, net of
employee
6 contributions 752 789 813 831 87.2 92.4 98.3 104.1
Benefits and
7 withdrawals 799 836 859 87.8 91.8 96.8 102.7 108.3
Employee
8 contributions 4.8 4.7 4.6 4.6 4.6 4.5 4.4 4.2
Household saving
9 (1-5-6) 393 388 400 353 41.0 42.2 409 43.2
Addenda:
Assets, end of
calendar year 691.4 751.0 789.0 826.2 868.2 8954 9319 965.6
1 Active participants
(millions) 4.1 4.1 4.1 4.1 4.2 4.1 4.1 4.1
12 Total participants
(millions) 8.6 8.6 8.7 8.7 8.7 8.7 8.7 8.7
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Table 9
Household Income and Wealth From Federal Gover nment
Defined Benefit Plans: PBO Approach

(billions of dollars except as noted)

2000 2001 2002 2003 2004 2005 2006 2007 2008

Normal cost for
benefits, net of

employee

1 contributions 29.3 330 371 339 337 371 380 409 420
Imputed interest on

2 actuarial liability 113.3 116.7 116.9 114.8 118.4 126.9 133.0 139.6 145.6
Actuarial income of

3 households (1 + 2) 142.6 149.7 154.0 148.7 152.1 164.0 171.0 180.5 187.6
Benefits, net of
employee

4 contributions 752 789 813 831 872 924 983 104.1 109.0
Actuarial saving of

5 households (3.~4) 67.5 708 727 655 649 717 727 764 78.6
Actuarial liability of

6 plans 1,762.31,821.21,859.81,929.42,067.92,169.22,316.12,415.12,608.9
Assets of plans (end

7 of calendar year) 691.4 751.0 789.0 826.2 868.2 8954 931.9 965.61,029.7

Addenda:
Unfunded actuarial

8 liability 1,070.91,070.21,070.81,103.21,199.71,273.81,384.21,449.51,579.2
Funded ratio

9 (percent) 39.2 412 424 428 42.0 413 40.2 40.0 395
Average normal cost

10 per active employee 8,352 9,231 10,201 9,322 9,229 10,100 10,324 11,043 11,074
Actuarial saving less
cash accounting

11 saving 281 320 327 302 239 294 321 332 N.A

Assumptions for actuarial estimates: civilian plans

12 Interest rate 7.0 6.8 6.8 6.3 6.3 6.3 6.3 6.3 6.3

13 Inflation rate 4.0 3.8 3.8 3.3 3.3 3.3 3.5 3.5 3.5

14 Projected salary
increase rate 4.3 4.3 4.3 4.0 4.0 4.0 4.3 4.3 4.3

Assumptions for actuarial estimates: military plans

15 Interest rate 6.3 6.3 6.3 6.3 6.3 6.3 6.0 6.0 5.8

16 Inflation rate 3.0 3.5 3.0 3.0 3.0 3.0 3.0 3.0 3.0

7 Projected salary

increase rate 3.5 3.5 3.5 3.8 3.8 3.8 3.8 3.8 3.8

Abbrevations: PBO Projected benefit obligation
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Table 10

Comparison of Cash Accounting and Actuarial M easures of Pension Income and

Wealth of U.S. Households

(Percent of disposable personal income except as noted)

2000 2001 2002 2003 2004 2005 2006
Household income, cash
1 accounting approach 4.6 4.4 4.8 4.7 4.7 4.7 4.6
Household income, actuarial
2 approach 6.7 6.9 6.9 6.8 6.6 6.7 6.6
Compensation, cash
3 accounting approach 1.9 2.0 2.7 2.7 2.7 2.6 2.5
Compensation, actuarial
4 approach 2.0 2.1 2.2 2.1 1.9 2.0 1.9
Interest and dividend income,
5 cash accounting 2.7 2.3 2.1 2.1 2.1 2.1 2.1
Interest income, actuarial
6 approach 4.6 4.7 4.7 4.7 4.6 4.8 4.7
Household saving, cash
7 accounting approach 0.7 0.4 0.7 0.7 0.7 0.7 0.6
Household saving, actuarial
8 approach 3.0 3.1 3.1 3.0 2.8 2.9 2.8
Household pension wealth,
9 cash accounting 65.3 61.2 573 60.9 62.8 63.9 66.4
10 Household pension wealth,
actuarial approach 79.4 80.1 80.6 81.6 81.0 82.7 81.0

Disposable personal income,
NIPAs (billions of dollars)

11

7,327.27,648.5 8,009.7 8,377.8 8,889.4 9,277.3 9,915.7
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