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MpennoXXeHHbIN NMPaBUTeNbCTBOM NPOeKT «[leHcnoHHasa pedopma-2020» NO3BOANUT NOYTH BLABOE
YMeHbLWNTb AednumnT GuHaHcupoBaHns 6a3oson Yactn neHcum (AVS/AHV), noacynTann aBTopbl
nccnenoBaHmsa, NPoBeAeHHOro (hMHaHCOBLIM KOHroMepaTom UBS n ®pubyprckum yHnsepcuteTom. B
TO )Xe BPeMS HEKOTOPbIE IKCNEepPThl MonarakT, YTO B pe3ynbTaTe peweHns HaumnoHanbHoro 6aHka
LLiseriuapum (SNB) 06 0TKa3e OT HXKHeN rpaHuLbl 06MEHHOro Kypca dpaHka KacCbl MEHCMOHHOIO
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CTpPaxoBaHUsA MOrAn NOTepsaTb 0k0a10 30 Mapa hpaHKOB. |

La réforme «Prévoyance vieillesse 2020» proposée par le gouvernement devrait réduire 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.

Pe3ynbTaTbl COBMeCTHOro nccnegosaHuns UBS n ®pubyprckoro yHnBepcuTeTa Oblav npeacTaBieHsbl
Ha 3Ton Hepdene B bepHe B paMKax TpeTbero opyma, NOCBALLEHHOMO NEHCUOHHOWN CUCTEME
LWseruapuun. OfHaKo Nocsie MCTOPUYECKOro pelleHns HaunmoHaneHoro 6aHka, oTnycTMBLIEro
HECKOJIbKMMUN LHAMW paHblUe WBenuapCckum gpaHk B cBOOOAHBIN N0NeT, B NPOBEAEHHOM aHanuse
cnefyeT y4uTbIBaTb eLle 0AHY nepeMeHHyto, 0603Ha4atoLLy0 NoOTepn Kacc NEHCMOHHOMO
CTpaxoBaHUs, BKJaAbIBaOWMX LOBEPEHHbIE UM CPeACTBa B LieHHble Bymaru.

Halwwn nocTosHHbIE YATATENN XOPOLLO 3HAKT, YTO MUHUCTP BHYTPeHHWUX aen AneH bepce, B
KOMMEeTEHLMIO KOTOPOro BXOAUT peLleHne BONPOCOB B Chepe 34paBOOXPaHEHUS, COLMANbHOW
3alWKnTbl U KyNbTypbl, ewe B 2013 rogy npeAcTaBui OCHOBHbIE HaNpaBieHUS NAAHUPYOLLENCs
pedopMbl. 0 gaHHbIM PefiepasibHOM CNYXObl CTAaTUCTUKK, LWBENLLAPCKME NEHCUOHEPBI MOKa He
XanylTca Ha CBoe (hMHAHCOBOE COCTOsIHNE, OAHAKO nNpobieMa cTapeHUs HaceNeHus akTyasbHa U
ANna KoHenepaumm, KoTopas TobKO cobrpaeTca NoAHATL NEHCMOHHBIA BO3PaCT MO NpUMepy CBOUX
eBponencknx cocegen. Pag nonpaBok B 3aKOHOA4ATENIbCTBO MO3BOIUT 0340P0BUTL AENCTBYIOLLYIO
cucTeMy, HagewTcs B npasuTenbcTee. CobpaB MHEHUS 3aUHTEPECOBaHHbLIX CTOPOH MO
npefsioXeHHOMY NpoekTy, ®efiepasibHblA COBET HaMpaBW/ COOTBETCTBYOLLEee obpalleHne K
napnameHTy 19 Hos6ps 2014 ropa.

«[MeHcnoHHasa pedopma-2020 npencrasnseT coboM BaXKHbIN LWar B NPaBuibHOM Hanpas/ieHnK,
MOCKOJIbKY OHa MO3BOJIUT BPEMEHHO CTabnnnsnposaTb (PMHAHCMPOBAHME MEPBON U BTOPON «KONOHH»
[6a30B0Vi 1 [OMNONHUTENILHOW YaCTU NMNEHCKM, NMPMM. ped.]», - 3aaBun AHgpeac LWnatTep, 4yneH
thenepanbHON KOMUCCUN MO MNEHCUOHHBIM OTYUCIEHNAM Y PYKOBOAMUTENb OTAENA NHBECTULNOHHOIO
MeHemXMeHTa 6aHka UBS.

CBA3b MexXAy NeHCUOHHON CUCTEMON U HaUMOHasIbHbIM BI04)KEeTOM O4YeBMAHA, NOAYEPKMBAOT
aBToOpbl nccnegoBaHus. Obs3aTenbCTBa Nepes 3aCTpPaxoBaHHbIMK NLAMN, PACCHMNTHIBAOLLUMMN Ha
6e3befHyI0 CTAapoCTb, B C/ly4ae BaHKPOTCTBA Crneumanm3mpoBaHHbIX (POHAOB NPUAETCA UCMONHATD
rocyfnapcTBy. 9Ta HeABHAsA 3a0J/KEHHOCTb Y>Xe cerogHsa gocturaeT 173,4% BBI1 TonbKo Nno
6a30B0M YacTn neHcun!
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Fig. 4: Pyramide des ages de la Suisse
Comparatif de la structure de |a population des années 2010, 2030 et 2060
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"[Mupammaa Bo3pacToB": 3e/IeHbIM OTMEYEHO YUCII0 XUTENen LLBeiyapnn, KOTopblie JOCTUIHYT
rneHcnMoHHoro Bo3pacTta kK 2060 rogy © UBS

Taknum obpasoM, pedopma CoBepLUEHHO HEOOX0AMMA, CHMTAIOT aHanMTUKK. OfHAKO yaacTCs n
6narogaps en NOMHOCTLIO UCKJIIOYNTL PUCK Kpaxa NeHCUOHHON cncTembl KoHpenepauun? Mo
OLeHKaM 3KOHOMWUCTOB (hMHAHCOBOr0 KOHrioMepaTa U yyeHbix n3 Opnbyprckoro yHMBepCcuTeTa,
npennoXXeHHble Mepbl MNO3BONAT B AOJMOCPOYHON NEPCNEKTMBE YMEHbLLNTL HEXBATKY
tbuHaHcnpoBaHus 6a3oBon YacTu neHcun (AVS/AHV) co 173,4% po 82% BBIT.

Cpeaun OCHOBHbIX HanpaB/eHnin pedopMbl, MO3BOSAOLWMNX AO0OUTLCS TaKOro pe3ynbTaTta, Y4eHble B
nepByto o4yepenb Boigennan ygenndeHne ctaskm HAC Ha 1,5 npoueHTHbIX NyHKTa, 6narogaps yemy
aepuumnt Kacc AVS/AHV cHM3NTCA Ha 72 NpoLEeHTHbIX NyHKTa oT BBI (3Ta Mepa oTpa3uTca, B
nepByio o4epenb, Ha CErofHALWHeRn Monogexu n byayLmnx noKoNeHnax), 1 rapMoHMU3aL Mo
NEHCUOHHOI0 BO3pacTa MeXay MYXUYMHAMU N XEHLWNHaMK (65 neT), koTopasa obecnevynT CHUXeHne
He[oCTaTKa (PUHAHCUPOBaHMSA Ha 15,1 NPOUEHTHbIX MYHKTa Mo OTHoLwweHuo K BBI.

Ewe ogHa Mepa KacaeTcs Tak Ha3blBAaeMOW BTOPOW «KOJIOHHbI» (LOMNOJHUTENIbHON COCTAaBNAIOLWEN,
LPP/BVG) 1 npenycMaTpuBaeT CHUXEHNE KO3 duumeHTa KoHsepTuposaHus ¢ 6,8% 0o 6%.
HanomHuM, 3TO 03Ha4aeT, YTO MEHCMOHEP, pa3Mep HaKOMIEHHOro KannTana KoToporo paseH 100
000 ¢paHkos, bygeT nonyyvaTb 6000 ppaHkos B rog BMecTo 6800 (hpaHKOB, NOMOXKEHHbLIX EMY A0
nposegeHns pegopmsbl. [0 MHEHUIO YYEHbIX, Takaa Mepa NO3BOIUT UL KOMNEHCMPOBATb
0XKMAAeMbIA POCT NPOSO/IKNTENBHOCTY XXU3HM.

ABTOpPbI NCCNEL0BAHUS NPULLAN K 3aK/04EHWIO, YTO Npeasaraemas peopMa - TOJIbKO NEPBbIA Lwar
DJVHHOIO NMyTW, B X0e KOTOPOro NpaBUTeNbCTBY NPUAETCA NPUHUMaTb AONOJHUTENbHbIE MEpbI, B
3aBMCUMOCTY OT MEHAOLLENCA AeMorpanyeckon N SKOHOMUYECKON CMTyauun. BnonHe BO3MOXXHO,
OyoyLWwMnM NOKONEHUAMMN HY>KHO NMPUTrOTOBUTLCS K YBENNYEHNIO HAIOrOBOro GpeMEHN 1 NOBLILLEHNIO
MEeHCMOHHOro BO3pacTa.



CBOW KOPPEKTUPOBKMN - YBbI, HE B NTYHLLYIO CTOPOHY - BHECNI0 B pe3y/ibTaTbl MCCNEA0BAaHNSA N3BECTME
06 oTka3e HaumnoHanbHOro 6baHka OT NOALEPXKAHUSA HUXKHEN rpaHuLbl 0OMEHHOro Kypca paHka.
[na NeHCMOHHOM cmcTeMbl LLBenuapun 3To peleHne byaet nMeTb «ApaMaTUYeCcKne nocaeacTamsa»,
npenynpenuns Bo BpeMs npeseHTaunn nccnenosaHusa B bepHe skoHoMuct UBS [daHuan KanbT.
CnoXmBLUYOCA Ha pblHKE LIeHHbIX Bymar 06CTaHOBKY yCyrybuT BBeeHne 0TpuLLaTEIbHOM
NPOLIEHTHOW CTaBKK MO Aeno3mMTaM, OTMETUI OH.

[lobaBuM, 4TO NepBble NOCNEACTBMA BBeAEeHUA HaunoHaibHbIM BaHKOM OTpuLLATENbHON CTaBKM
CTaJIn N3BECTHbI HECKONIbKO AHEN Ha3ah: weenuapckuin baHk Credit Suisse coobuinn o ceBoem
HaMepeHUn NepenoXXnTb 4ONOJHUTENbHbLIE PACX0Abl Ha MIEYN KPYMNHbIX KIVEHTOB, B YUC/IE KOTOPbIX
Ha3BaHbl KaCCbl MEHCMOHHOIO CTpaxoBaHms. Mo OUEeHKaM HEKOTOPbIX 3KOHOMUCTOB, X NOTEPU B
pe3ysibTaTe 0TMEeHbl LLeHTPOOaHKOM HUXKHEN FpaHuubl Kypca paHka yxke gocturam 30 mapg
hpaHkoB nnn 4% CyMMbl aKTUBOB.
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