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AETEPMUHAHTbI ULUKITUWYHOCTU AOBEPUA HACEJIEHUA
KHETroCcyaAPCTBEHHOMY NEHCUOHHOMY OBECIEYEHUIO

SHAkumosa J1. I1.

Knioyesas npuyuHa medneHHo20 pa3sumusi cucmeMbl HeaocydapcmeeHHo20 eHcUuoHHo20 obecrnieveHus (HIO)
8 YKpauHe — HU3KUl yposeHb 008epusi HaceneHus, xapakmepu3syrouutics Heycmolt4ugol OUHaMuKou.

B daHHoOU cmambe ocyuwjecmerneHa norbimka 6bisseumb demepMuHaHmMbl HesuHelUHoU OUHaMUKU — UUKUY-
Hocmu — Oosepusi HaceneHusi kK cucmeme HIMO. B kayecmee ¢hopmarnibHOlU mMepbl 008epusi KaKk OUEHKU MEeHCUOHHOU
aKmugHOCMU UCIoMb308aHbl abcomnomHbIl (KOMUYecmeo y4acmHUKO8 Hea20CyO0apCmeEeHHbIX MEHCUOHHbIX ¢hOHO08
(HMN®)) u omHocumenbHbIl (OMHOWeEHUE MEHCUOHHbIX 83HOco8 8 HIN® k pacnonazaemomy O0x0dy) rnokazameru.
lpednoxeH anzopumm uccriedosaHus Uuknudeckol OuHamuku dosepusi HaceneHuss K HIO u nposepku auriome3
omHocumernbHo ee demepmuHaHm. OOHOBPeMeHHO 8 uccriedo8aHUU 3IMIUPUYECKU rposepsstomcss mpaduyuUoHHbIe
meopuu cbepezameribHO20 108eGeHUSI U Nocmyrambl HEOKIaCCU4YeCcKo20 aHanusa duHamMuKku cbepexxeHuli no ghasam
3KOHOMUYECKO20 YUK/1a 8 OMHOWeHUU cbepeeamesibHO-UHBECMUULUOHHO20 N08edeHUs1 HaceeHUs1 YKpauHbl 8 Ueriom
U MEeHCUOHHO20 nosedeHusi 8 YacmHocmu. s 8bidenieHusi 00/120CPOHHO20 mpeHda U UUKITUYECKUX KOMITOHEeHm epe-
MeHHbIX psi0o8 ucrionib3osarics ¢unbmp Xodpuka — [Npeckomma. OcyujecmernieHa oueHka cmamucmu4YecKux napa-
Mempos YuKnu4Yeckol OUHaMUKU 8peMEHHbIX psido8 OCHOBHbIX demepMuHaHm dosepusi HaceneHus K HINO: eonamurnb-
HOCmu, MepcucmMeHMmMHOCMU U CUHXPOHHOCMU u3MeHeHul. MccnedosaHue rokasano, 4mo UUKIU4YHOCmb 0oeepusi
HacerneHusi k HIMO onpedensiemcsi 3KOHOMUYECKOU UUKIUYHOCMbIO, 8 YacmHocmu, UHOeKc peasibHo2o BBl u uHOekc
peanbHol 3apabomHou ramel — cognadaroujue UHOUKamopbl Aoeepusi, UHOEKC rnompebumeribCKux UeH — ornepexxaroujudl.
B mo e epemsi 1o omHOWeHUI0 K 3KOHOMUYeCKOMy Uukny dosepue HaceneHusi kK HIO (u, coomeemcmeeHHO, neH-
CUOHHOE rnogedeHue) — KOHMpUUKu4yeckuli uHAukamop. BbisierieHHbIlU xapakmep cbepeaamesibHO-UH8ECMULUOHHOZ0
eHCUOHHO20 rnogedeHusi MpomugopeYum rnocmysiamam HeoKIaccu4eckoao aHanusa OuHaMuku cbepexxeHul rno ¢hasam
3KOHOMUYECKO20 UUKiia U amrupudecku noomeepxdaem aurnome3y [x. KamoHbl 06 ocobom rnoHumaHuu uHousudamu
cbepexeHuli. Kpome moeo, uccredosaHue rokasaso omcymcmeue cmamucmu4yecku 3Ha4qumol 3asucumocmu OuHa-
muku dosepusi K HIMNO u neHcuoHHO20 Mo8edeHUs1 HaceneHus o ¢hasam 3KOHOMUYECKO20 LuKa om riosia u eo3pacma.

Knrodeesle cnoea: dosepue, cucmema He2ocyOapCmeeHHO20 MEHCUOHHO20 obecrnedyeHusi, Yuknudyeckasi OuHa-
Muka, gpunibmp Xodpuka — [Npeckomma, yuknu4yeckuli uHOUKamop.
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OETEPMIHAHTU UXAKNIYHOCTI OOBIPU HACEJIEHHA
00 HEOEPXXABHOIO NEHCIMHOIO 3ABE3MNEYEHHSA

SHAxkumosa J1. 1.

Knroyosa npuyuHa noeinbHO20 po38uUMKy cucmemu HedepxxagHo20 neHciliHo2o 3abeaneyverHHs (HIM3) e YkpaiHi —
HU3bKUU pigeHb 008IpU HaCeeHHs, W0 Xapakmepu3yembCsl HECMILKO OUHaMIKOH.

Y uit cmammi 30ilicHeHo cripoby euseumu OemepMiHaHmMU HeniHItHOT QuHaMiku — yukmiyHocmi — Qosipu
HacerneHHs1 o cucmemu HI3. Sk chopmarnbHy mipy 008ipu, OUiHKY MeHCIlIHOI akmueHOoCMmIi, suKopucmaHo abcosmomHul
(KinbKicmb y4acHukie HedepxagHuX rneHcilHUX ¢poHdig (HIN®)) i eiOHOCHUU (8iOHOWEHHS MeHCilHUx eHeckie do HI®
00 HasisHo20 00x00y) rnokasHuKku. 3arnporoHo8aHO asizopumm OOCHIOKEHHS UUKIMTIYHOI OuHaMiku 008ipu HaceneHHs
0o HI3 ma nepesipku einome3 wodo ii demepmiHaHm. OOHoYacHO 8 OOCHIOXKEeHHI eMMipuYHO nepesipsrms
mpaduyiltiHi meopii owadHoi noeediHku U rnocmynamu HeoKnacu4yHo20 aHanizy OuHaMiku 3aouwadXeHb 3a hazamu
€KOHOMIYHO20 YUKy wodo owadHo-iHeecmuuitiHOi noeediHKU HacesieHHs1 YKpaiHu 3az2anom i neHcilHOI noeediHKu
30Kkpema. [nsa eudineHHs Ao820CcmMpoKoB8o20 mpeHOa U UYUKIIYHUX KOMMOHeHmM dacosux psidie eukopucmosysasnu
inbmp Xodpika — lNpeckomma. 30iliCHEHO OUIHBaHHS CMamuCmMuYHUX rnapamempis UUKiYHOI QuHaMiKu Yacosux
psidie ocHosHUX OemepmiHaHm dosipu HacesneHHs 0o HI3: eonamusibHOCMI, MepcucmMeHmMHOCMi ma CUHXPOHHOCMI
3miH. [JocniOxeHHs1 nokasano, Wo YukidyHicms 0osipu HacerneHHs1 o HI3 eu3Ha4yeHO €KOHOMIYHOK UUKITIHHICMIO,
30Kpema, iHOekc pearnbHo20 BBl ma iHdekc pearbHOI 3apobimHoi nnamu — iHOukamopu dosipu, wo 36icatombcst; iHOEKC
crioxxueyux UiH — iHOukamop, wo eurnepedxae. BooHoyac w000 eKOHOMIYHO20 Uukry dosipa HaceneHHsi 0o HI13
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(i, 8idrosiOHo, reHciliHa rnogediHka) — KOHMPUUKNIYHUG iHOuKkamop. BuseneHul xapakmep owadHo-iH8ecmuuyitHoI neH-
CiliHOI MoeediHKU cyrnepe4yums rnocmynamam HEOKIIacu4yHo20 aHasidy OuHaMiku 3aoujadxeHb 3a ¢hazamMu eKOHOMIYHOZ20
yukny U emnipudHo nidmeepoxye 2inome3y [x. KamoHu npo ocobnuse po3ymiHHs iHOugiOamu 3aowjadxeHb. Kpim
mozo, 0ociOXKeHHS1 Moka3arsno 8i0CymHicmb cmamucmuyHO 3Hadyyuwoi 3anexHocmi duHamiku doeipu 0o HI3 ma nex-
CiliHoi noeediHKU HacerneHHs 3a ¢haszaMu eKOHOMIYHO20 YUKy 6i0 crmami ma 8iKy.

Knrouoei cnoea: dosipa, cucmema HedepxagHO20 NEHCIUHO20 3abe3rnedyeHHs, YuKidyHa OuHamika, ¢binbmp Xod-
pika — lNpeckomma, yukniyHUt iHOukamop.
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THE DETERMINANTS OF THE CYCLIC RECURRENCE
OF PUBLIC TRUST IN THE NON-STATE PENSION PROVISION

L. Yakimova

The key cause of the slow development of the non-state pension provision (NPP) in Ukraine is a low level of
public trust, which is characterized by unstable dynamics.

In the article, an attempt was made to identify the determinants of the non-linear dynamics (cyclic recurrence) of public
trust in the NPP system. As a formal measure of trust, the estimate of the pension activity, the absolute (the number of
members of private pension funds (NPF)) and relative (the ratio of pension contributions to NPF to the disposable
income) indicators were used by the author. An algorithm for the study of the cyclic dynamics of public trust in the NPP
and testing the hypotheses about its determinants has been developed. Simultaneously, the study has empirically verified the
traditional theories of the saving behavior and the postulates of the neoclassical analysis of the dynamics of savings
according to the economic cycle phases in relation to the savings-and-investment behavior of the population of Ukraine
in general and the retirement behavior in particular. Hodrick — Prescott filter was used to highlight the long-term trend
and the cyclical component of the time series. The following statistical parameters of the cyclic dynamics of time series of
the main determinants of public trust in the NPP have been estimated: volatility, persistence and synchronicity of changes.
The study has shown that cyclic recurrence of public trust in the NPP depends on the economic cycles, in particular, the
real GDP index and the real wage index are coincident indicators of trust, the consumer price index is the leading one.
At the same time people's trust in the NPP in relation to the economic cycle (and, correspondingly, the retirement
behavior) is a counter-cyclical indicator. The identified nature of the savings-and-investment retirement behavior
contradicts the tenets of the neoclassical analysis of the dynamics of savings in the phases of the economic cycle and
empirically confirms G. Katona' hypothesis about special understanding of savings by individuals. In addition, the study
has found no statistically significant dependence of the dynamics of trust in the NPP and retirement behavior of the
population in the phases of the economic cycle on gender and age.

Keywords: trust, the system of non-state pension provision, cyclical dynamics, Hodrick — Prescott filter, cyclical
indicator.
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B ycnoBuax rnobanbHoro nemorpaQ)quCKoro CTapeHuna coLmanbHO-3KOHOMMYECKUX cucteMm nboro Tuna v 3agada

HaceneHusi NPUOPUTETHBLIM HanpaBneHMeM NEHCUOHHOM CTpa-
TerMm coumanbHbIX rocyaapcTB SIBASETCA CTMMynupoBaHue
pa3BUTUA HaKOMUTENbHbLIX CUCTEM HEroCyLapCTBEHHOrO MeH-
CMOHHOrO obecneyeHus. B YkpanHe obLiee KOnNM4ecTBo yvacT-
HWKOB HerocyaapCTBEHHbIX NEHCMOHHbIX (POHOO0B COCTaBnseT
nmwb 2,37 % HaceneHus ctapwe 18 net (834,2 Tbic. YenoBek
no coctosHmio Ha 30.09.2015 r. [1]), uTo 0BycnoeneHo, Npexae
BCEro, HejoBepMeM HaceneHus K nHcTutytam cuctemsl HIMO.
VccnepoBaHne o6LLECTBEHHOrO MHEHMSA [2] nokasarno, YTo nos-
HOCTbIO 0BepstoT unu ckopee gosepstoT HIMNP 5 % pecnok-
OeHToB. B TO e BpemsA umeeT MecTO BO3pacTHasi HEOA4HO-
pPOAHOCTL coumymMa no aTomy Bonpocy: 18 — 36 net — 7 %,
37 — 59 net — 5 %, crtapuwe 60 net (60+) — 3 %. O6bscHAeTCS
3TO He TOMbKO M HE CTOMBbKO BO3PACTOM PECMOHAEHTOB, CKOJbKO
MX HeraTMBHbIM OMbITOM OTHOLUEHWA C COBETCKOW M Hauwmo-
HanbHOW (PMHAHCOBLIMU CUCTEMAMWU, MOTOKOM KPU3UCHbBIX CO-
ObITUIA, CBUOETENAMMU KOTOPbIX OHW ObIn. TeM He MeHee, B nep-
Bble rogbl pa3suTtme HIMNO geMoHCTpMpoBano HeoTpuUaTenbHYO
OVMHAMUKY, KOTOPYHO CYLLECTBEHHO M3MEHMIT MUPOBOIN hMHAHCO-
BbIi kpmauc 2008 r. KpuaucHele npoueccel 2013 — 2014 rr.
NpUBENM K HOBOMY Criazly B €Ba BOCCTAHOBUBLLEVCA ANHAMUKE
pa3sutna HMO. OpgHako Kpuaucbl Hen3bexHbl B pas3BuTUM

COCTOMT He B NpeaoTBpaLLEHNM KPU3MCOB, a8 B MUHUMU3ALMN
UX paspyLUMTEenbHOro BO3A4encTBus. Ons NnoHMMaHus npuymnH
HEpPaBHOMEPHOTO (LIMKIIMYECKOrO) pa3BUTUSI HETOCYAapCTBEH-
HOrO NMEHCUOHHOro 0becneyeHnsi, Kak 1 SKOHOMUKW B LIESIOM,
uenecoobpasHo [3] Bce AeTEPMUHAHTLI pa3genuTb Ha obbek-
TUBHbIE (UX HEmNb3si U3MEHUTb, MX MOXHO TOJSIbKO MO3HATb
1 NPUCNOCOOUTL K HUM (DYHKLIMOHUPOBAHNE CUCTEMBI) U CyObeK-
TUBHble (OMpepensiowmnecs AencTBueM unu 6e3gencTemem
WHOMBMAYYMOB, Hacenenns). bonblumnii Hay4YHbIN MHTEPEC Npea-
CTaBnsieT M3y4yeHue BO3OEWCTBUS 4YErlOBEYECKOro (akropa
Ha pas3BuTME HEerocyfapCTBEHHOro MEHCUMOHHOro obecneve-
HUSA W €ro LUMKIIMYHOCTb, T. €. MOBEAEHYECKUIA acneKT AaHHOMN
npobnemsbl. [lesTensHoCTb HAMBUAYYMOB (OpraHuaaumin) no dop-
MMPOBAHWIO HAKOMUTENbHbIX MEeHCun vepe3 MHCTUTYTbl HIMNO
no CBOen CyTu npeactaensaeT cobon cbeperaTtenbHO-UHBEC-
TULMOHHOE NOBEAEHME.

MepBble 3Ha4MMmble uccrnenoBaHus cbeperaTernibHOro
noBegeHus oTHocaTcs K Havany XX B. k. M. KeviHc paspa-
6oTan mogenb [4], 06 BACHSIOLLYIO CBSA3b COEPEXEHUI C TEKY-
LM OOXOAOM, W BblAenun ABe rpynnbl (pakTopos (CTUMYFOB),
OKa3bIBaOLLWX BIUSHWUE HA CKIMOHHOCTb MHAMBMAYYMOB K NOTPeO-
neHnto 1 coepexeHnto: 06 bEKTUBHBIE (OTpaxaloT BO3AencTBue
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BHELUHMX 0OCTOATENbCTB HAa MHAMBMAYYMA W CBA3aHbl C pa-
LIMOHanbHbLIM pacyeToM); CyObekTMBHbIE N couuarnbHble (oTpa-
XKalT TUM NUYHOCTW, OTHOLUEHWE WHOMBUOYYMa K PUCKY).
[MonoxeHnsa KeHCMaHCKON 3KOHOMUYECKOW Teopun passusarn
[x. Obto3enbeppu [5]: nccnenysa Bonpockl NoBeAeHUs1 noTpe-
OuTEeNs, SKOHOMUYECKMX LIMKMOB, AEHEXHOro obpaLleHns 1 Kpe-
OuTa, OH BBEN rMnoTe3y O MOCTOSHCTBE CKIIOHHOCTU K cbepe-
XKEHWI0 B AONTOCPO4HOM nepuoge. MapannensHo neyxorormieckue
AeTepMUHaHTLI cbeperaTensHOro nosedeHus nadyyan k. Ka-
TOHa [6], NCXOAMBLLMI U3 TOTO, YTO B YCINOBUSAX HeonpeaeneH-
HOCTW 3KOHOMMUYEcKMe OXuaaHus u obLecTBEHHOe MHeHue
3HaYMMO BMUSAIOT Ha 3KOHOMUKY. [X. KaToHa obpaTnn BHUMa-
HMe Ha TO, 4YTO NoAn 0cobbiM 06Pa3oM NPUHUMAIOT peLleHns
OTHOCUTESNbHO cOepexeHnii n cbepexeHns MOHNMalOT He Tak,
KaK 3KOHOMWCTbI. B 4acTHOCTW, 4TO MpeacTaBnsieT MHTepec
B KOHTEKCTE MCCrenoBaHusi NeHCUOHHOro obecneyeHuns, on-
nata CTpaxoBKM OONbLUIMHCTBOM INOAeW paccmaTpuBaeTcs
KaK YacTb noTpebuTenbCckMx pacxodoB, Kak nnarta 3a ycnyry
no 3awmTe OT HENPUATHOCTEN, U MNULb HEMHOrne, NogobHo
3KOHOMUWCTaM, BUASAT B HeW chopMy cbepexenun [7, c. 89].

Wccnenys neHcMoHHOE noBedeHue, cnegyer paccMoT-
peTb 1 Teopumn (MX COOTBETCTBME COBPEMEHHOMY MOBEAEHMIO),
cBsA3bIBaOLLME 0COBGEHHOCTM cbeperaTtenbHOro noBeaeHus
WHAMBMAYYMOB C XWU3HEHHBbIM Lmkiom. lNpexae Bcero, 310 13-
BECTHas Moferb MexXBpeMeHHoro Boblbopa W. duwepa n cdop-
MynMpoBaHHas Ha ee OCHOBE rMMnoTe3a >KM3HEHHOro LuKna
. MogunnbsiHu: Tekyllee noTpebneHve YenoBeka 3aBUCUT
He TONbKO OT ero Tekyllero oxoga, HO U OT OXWAaeMoro
poxofa B TeYeHune BCen Xu3HW. Bbixog Ha neHcuio conpo-
BOXOAETCH, Kak NPaBuIio, CHUWKEHNeEM oxoaa, U faHHOe 3Ha-
HWe npegonpedenseT cbepexeHne paunoHanbHbIM UHAMBK-
OyyMOM B TEYEHUE XNU3HM YacTu goxoda. B koHTekcTe gaHHOro
nccneaoBaHus akueHTMPYeM BHUMaHWE Ha TOM, YTO Teoputo
cbepexeHuin B gonroBpeMeHHoM acrnekte . MogunbsiHu umc-
nonb3oBan Afs TECTUPOBaHWUSA anbTepHaTUBHbLIX MEHCUOHHbIX
nporpamm u B 1985 r. nony4nn HobeneBckyto npemuto no aKo-
HoMuKe "3a aHanu3 MHaHCOBbLIX PbIHKOB U NMOBEAEHUS ftoaen
B OTHOLUEHMMN cOepexeHnin” kak 3a paboTy, MEIOLLYIO UCKIHO-
YNTENbHO BaXHOe NpuKnagHoe 3HavyeHve B CO34aHuM Haumo-
HamnbHbIX MEHCUOHHBLIX NPOrpaMM. IMNUPUYECKU [OKa3aHa
1 3aBMCUMOCTb cOeperaTenbHOro NoBeAeHNs OT XU3HEHHOTo
LMKNa ceMbW, B YaCTHOCTW, npueBedeHHble B [8, c. 137] pe-
3ynbTaTbl 06CcnegoBaHUin, NokKasbiBaloT, YTO cbeperaTenbHoe
noBeAeHne POCCUMNCKUX AOMALLHUX XO3SINCTB NpU ABWXEHUN
no aTanam >XM3HEHHOro uukna umeet U-obpasHblil xapakTep:
cbeperatenbHble NPaKTUKW Ha paHHUX CTagusAX CemMbu pac-
LUMPSIIOTCSA, PE3KO CHMXKAsACh C NOSIBIIEHUEM AETEN, a No Mepe
X B3POCIEHUSI CKMOHHOCTb CceMel K cbepexeHuto cHoBa
Bo3pacTaeT. Bmecte ¢ Tem asmnuMpuyeckue wuccregoBaHusi
Nno pasBUTbLIM CTPaHaM nokasbiBatoT 1-06pasHbIn BMA yHKLUN
HOpMbI cOepexeHnii, Koraa nNpu OTCYTCTBUM MOTMBOB Hacre-
[oBaHuA nogn Gonblue Bcero cbeperatot B CpeaHeM Bo3spacTe.
CpaBHMBas CKIOHHOCTb K COEpPEXEHMI0 MO pa3HbiM CTpaHaM,
crnegyeT yuuTblBaTb, YTO HA HOPMY COEpEXeHUn BANAIOT MO-
[Oernb NEHCUOHHOW CUCTEMbI U BO3pacTHasi CTPYKTypa: kak 6orb-
Las Aons rocy4apcTBEHHbIX NEHCMOHHBIX BbIMNaT, Tak 1 yBe-
NMYeHne JOoNM HaceneHus NMeHCUOHHOro Bo3pacTa MpuUBOAAT
K CHUXKEHWIO HOPMbI COEPEXEHUN.

B coBpemMeHHOWM 3KOHOMUYECKOW nuTepaType BOMpoChl
cbeperatenbHO-MHBECTULMOHHOTO MOBEAEHNS, B TOM 4uCre
B KOHTEKCTE B3aMMOCBSA3M C IKOHOMMUYECKOWN LMKINYHOCTbIO,
usyyatorcsi B pabotax B. A. WanaHnguHa, 1. M. Kyxtuia, B. T. We-
BanauHon, 0. A. Bapnamoson, . E. AHnmuua [3; 9 — 12].
CnenyeT OTMETUTb, YTO WUCCIEeoBaHUSi POCCUMINCKUX YYEHbIX
NPeACTaBnsAT HayYHbIA MHTEPeC, NOCKOMbKY obLuas coBeTckas
NCTOPMS U KOPOTKUIA Nepuog, (hyHKLMOHUPOBaHWS COBPEMEHHbIX
PUHAHCOBBLIX WUHCTUTYTOB NpeaonpeaenstoT Moxoxue nose-
[JeHYecKme naTTepHbl, HEAOCTATOYHY0 (PMHAHCOBYHO rpamoT-
HOCTb W YCTONYMBOE HedoBepue HaceneHns K MHaHCOBbIM
MHCTUTYTaM.
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Llenb paHHOW cTaTbn — onpegeneHve AeTepMUHAHT
UMKNNYHOCTU [OBEpUS HacerneHusl K HerocyaapCTBEHHOMY
NEeHCUOHHOMY oBecneyeHno N aMnMpuyeckas NpoBepka Tpa-
OMLMOHHBIX Teopui cbeperaTensHOro NoBeaeHunsi, NocTynaTos
HEOKIacCcu4ecKoro aHanmsa avHaMukim coepexxeHnin no dasam
3KOHOMMYECKOro LMKINa B OTHOLLEHUU cOeperaTenbHO-UHBEC-
TULMOHHOIO NOBeAEHWS HaceneHnst YKkpavHbl B LLefOM U NeH-
CMOHHOrO NOBEAEHWS B YaCTHOCTM.

[oBepue, cornacHo TONMKOBOMY CIOBapo nof peaak-
uven 0. H. Ywakoea [13], — aT0 y6exaeHHOCTb B Ybel-Hnbyap
YeCTHOCTU, MOPSOO0YHOCTU; Bepa B UCKPEHHOCTb M fobpoco-
BECTHOCTb KOro-Hubyae. Betynas B HIM® 1 gosepsisa doHay
CBOMW MEHCUOHHblE B3HOCHI Af1 COXPaHEHUs U MPUYMHOXe-
HUSA, MHOMBMAYYM OeMOHCTpupyeT gosepue k cucteme HIO:
ybexaeHHOCTb B YeCTHOCTH, Bepy B JOOPOCOBECTHOCTb U Ha-
OEXHOCTb Kak KOHKPETHOro NeHCMoHHoro hoHaa, Tak u cucte-
mbl HMO B uenom. B obwem xe cnyyae, gosepue k HIMO
NPOSIBNAETCS KaK CTENEHb y4acTUs B CUCTEME: He JOBEPSIIO;
[OBepsto, HO He y4acTBYyHO; J40OBepsto U cobupalocb y4acTBo-
BaTb; AOBEPSIO U ABMSIHOCH YHACTHUKOM.

CreneHb AoBepus npegonpeaenseT npeackasyemocTb
NMEHCUOHHOro MoBeAeHUs WHAMBMAYyMa. [log MeHCMOHHbIM
nosegeHnem noHumaem [14, c. 75] akoHOMMYeckoe nosene-
HWe B MEHCUOHHOW cdepe — AeATenbHOCTb opraHusauui
W WHOVBMOOB MO MOOWMMM3aLmMM M MCNOMb30BaHUIO CPeacTB
B YacTn dopmMupoBaHusa obasaTenbHbIX U A06POBOMbHBLIX
MEeHCUOHHbIX HakonneHun. lNeHcHoHHoe noBedeHne B YacTu
opMMpPOBaHMS JOBPOBOSBbHBIX MEHCUOHHBIX HAKOMMEHWI Npea-
cTaBnsieT cobown cbeperaTenbHO-MHBECTULMOHHOE NoBedeHue,
Nno3TOMY €ro, Kak u "cbeperatensHoe noseaeHne, Heo6xoaMmo
paccMmaTpuBaTbh B €OMHCTBE Tpex anemeHToB: cbeperaTtenb-
HOW aKTMBHOCTW, NoTeHuMarna (YCTaHOBOK), OXWAAHWI (MPOrHO30B)
OTHOCUTENBHO COBCTBEHHOrO NoBeAeHUss Ha poHe coumarnb-
HbIX HOPM, NPaKTWK K npoueccos" [15, c. 5].

[Mockonbky uHOpMaLMa O HaMepeHUsX MeHee Ha-
OexHa, YeM hakTonorMyeckme AaHHble, B UCCNEA0BaHUN aBTop
cchokycupoBan BHMMaHuWe Ha chopmanbHOM Mepe [oBepus
HaceneHus k HMO kak oueHke NeHCUOHHOW akTUBHOCTM B BUAe
abcontoTHoro nokasarens (konmyecteo ydactHukos HIMP, B Tom
yucre B acnekTe NosioBO3pacTHON CTPYKTYPbI) N OTHOCUTENb-
HOro (OTHOLUEHME MEHCUMOHHbIX B3HOcoB B HIM® k pacnona-
raemomy goxopny). OrpaHnyeHune nokasatenen gosepus kK HMNO
TOMbKO MEHCUOHHBIMU POHAAMM MMEET BPEMEHHBIV XapakTep,
MOCKOSbKY M3 onpeaerneHHbIX 3akoHoM YkpaumHbl "O Herocyaap-
CTBEHHOM MeHcMoHHOM obecrnedeHnn” Ne 1057-1V ot 09.07.2003 r.
Tpex cybbektoB HMO (HM®, ctpaxoBble koMnaHwuu, GaHku)
B HacTosllee Bpems B MOIHOM Oobbeme OCyLLEeCTBSAT Aes-
TENbHOCTb MO HEerocyapCTBEHHOMY NEHCUMOHHOMY obecne-
yeHuto Tonbko HM®P, yactnyHo, Tak HasbiBaeMble NandoBbie
CTpaxoBble KOMMaHUW, HO CTpaxoBas CTaTUCTUKa He BblaenseT
NOMMCbI, CBA3AHHBIE C NEHCVMOHHBIM CTPaXOBaHWEM KaK TakoBbIM.

OueBnaHO, YTO OTHOCUTENbHBIV MoKasaTefb Mepbl 40-
Bepusa kK HIMNO koppenupyeT ¢ nokasaTenem CKIOHHOCTU k coe-
PEXEHMIO U CTEMEHb 3TON KOPPENSALMN UHTEPECHA MPU UCCNENO-
BaHUM aoBepust HaceneHus kak k HIMO, Tak u Kk HaunoHanbHom
duHaHcoBON cucteme. Kak M3BECTHO, pasnuyalT CpeaHHo

APS = S W MpeaErbHYHO CKITOHHOCTb K COEPEseHMo M/ PS = ﬁ
DI ADI

raoe APS — cpefHsist CKITOHHOCTL K cbepexeHnto (average pro-
pensity to save);

MPS — npegenbHas CKNoHHOCTbL Kk coepexeHuto (marginal
propensity to save);

S — cbepexeHus;

AS — NpupocT coepexxeHuis;

DI — pacnionaraembliin goxof (disposable income);

ADI — npupocT pacrnonaraemoro goxofa 3a paccMarpu-
BaeMbIVi nepuog.
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[dononHnTenbHO K MokasaTen CKIOHHOCTU K cbepe-
XKEHWIO BbIAENsIIOT MoKasaTenb CKMOHHOCTU K (OMHAHCOBLIM
cbepexeHnsam:

AFS
MPFS =——, (1)
ADI
rae MPFS — npegenbHas CKNoHHOCTb K (pMHAHCOBLIM chepe-
xeHuam (marginal propensity to financial savings);

AFS — NpMpoCT oMHAHCOBbIX aKTUBOB.

Mo aHanoruu onpepensoTca cpegHee M NpeaenbHoe
posepue k HIMO, npu aTom cneayeT BbliAenutb AoBepue 06-
wee (dusnuecknx u topuanyecknx nuu) u gosepue usm-
YeCKUX NULL;

AT . = ﬁ 2
npf DI ’
PS .
ATnpf ind — % ) ©)
rone AT npf — CPEAHee floBepue K HM® (average trust to NPF);
ATnpf ing — CPeaHee nosepue k HI® usniecknx nu;

PSnpf — obwasi cymma NneHCMOHHbIX B3HOCOB B HIMD;

PSnpfﬁind
27 d)VIBVI‘-IeCKI/IX nmu-npenanHmmaTenelh.

— CyMMa NEeHCUOHHbIX B3HOCOB OT (bI/I3VIHGCKVIX

AHanornyHo onpegendarTca npegernbHble 3Ha4YeHUdA

nosepus k HMO MTnpf " MTnpf ing - CTEAYeT OTMeTUTS, 4T Ga-

30BbIM NapamMeTPOM NpY MOCTPOEHUN Mepbl A0BEPUS, KaK U CKITOH-
HOCTU K cbepexeHuto, M3bpaH pacnonaraemblii goxof, no-
CKOJbKY rocyapcTBO obraraet Hanorom 3apaboTHylo nnaty
OOHOBPEMEHHO C ee Mony4vyeHvem, obnaralTcs Hamoramu
B GOMbLUMHCTBE CBOEM W Apyrue BuAabl AOXOA0B, haKTUYECKU
VMHAMBMAYYMbI MOMyYalT npubbinb nocne ynnaTbl Hanoros,
KOTOPYIO MOXHO "pEenHBECTUPOBATL" B NEHCUOHHbIE HaKOMMEHUS.

Onpepenas AeTepMUHaHTbI LMKITMYHOCTU AOBEpUs Ha-
ceneHusi, cnegyeT OroBOPUTLCS, YTO MNOA LIMKIOM [OBepus
aBTOpP MOHUMAET MOBTOPSIOLLMECS HA MPOTSXKEHUN psga net
noa BO34eNCTBMEM OOBEKTUBHBLIX U CYOBEKTUBHBIX (hakToOpoB
nogbembl M cnagbl YpPoBHA JdoBepus HaceneHus k HIO,
KOTOpbIE MOTYT OTNMYATBLCA KakK MPOAOIIKUTENBHOCTBIO, Tak
N WUHTEHCUBHOCTBIO MPWU HanM4Mu OONrOBPEMEHHON TEHOEH-
umm K pocty. LinknuuHocte gosepusa Hacenenus k HIMO oTpa-
XaeT HepaBHOMEPHOCTb 3KOHOMWYECKOW AUHAMWKN U OuHa-
Mukmn passutus HIMO.

Mpv npoBefeHUN uccneaoBaHUst aBToOpP UCXOAUT U3 M-
noTesbl 0 TOM, YTO K OCHOBHbLIM AeTEPMUHAHTaM HENMHENHOW
(umknuyeckon) guHamukn gosepusa Hacenenust k HMNO (u, kak
cnencTBue, ero NEHCUOHHOMO NOBEAEHUS) OTHOCATCS Crieayto-
LuMe nokasaTenu, paccMaTpuBaemMble B AHaMVKe, B TOM Yucne
NnepcneKTUBHON:

nHaekc peanbHoro BBl kak mepa 06bEKTUBHON OLiEeH-
KM pocTa HauMOHanbHON 3KOHOMUKMK;

MHOEKC peanbHon 3apaboTHOM nNnaThl kak Mepa 0obek-
TUBHOW OLIEHKN YPOBHSA NTIMYHOrO 651arococToAHUS;

cpeaHsst 3apaboTHana nnaTa (LoXo4 Ha Aylly Hacene-
HWS) KaK Mepa CyOBEKTUBHOM OLIEHKN YPOBHS NINYHOrO Graro-
COCTOSIHUS;

nHnAUMS (MHaekc notpedbuTenbckmx ueH (UML) kak
Mepa yBEPEHHOCTY B 3aBTPALUHEM OHE;

YpOBEHb rOCyAapCTBEHHOW MEHCUM W3 ConmaapHon
NEHCUOHHOW CUCTEMbI, @ TaKKe YPOBHM COLMarnbHOM NMOMOLLN,

cybcnanii n apyrmx TpaHcepToB Kak Mepbl 3a60Tbl rocyaap-
CTBa O HETPYAOCNOCOOHLIX U HYXXAAIOLMXCS rpaXaaHax;

CKIMOHHOCTb HacerneHus K cOepexeHno Ha Tekylem
NCTOPUYECKOM 3Tane Kak YCTOWYMBBLIA MaTTepH MOBEAEHUS,
a TaKKe oTpaxeHne NeECCUMUCTUHECKOW/ONTUMUCTUHECKON OLIEH-
KM COCTOSIHUS SKOHOMUKM U ee NepCneKkTuB;

CKIMOHHOCTb HaceneHus K ouHaHCcoBbIM cOepexeHnam
Ha TeKyLleM UCTOPUYECKOM 3Tane Kak yCTOMYMBLIA NaTTepH
noBedeHus U Mepa AO0BepUs K HaumoHanbHOW (hUHaHCOBOW
cucTewme;

[ons HaceneHus NeHCMOHHOro Bo3pacTa B HacerneHum
Tpy4ocnocobHOro BospacTta Kak Mepa CnocobHoCTU convaap-
HOW MEHCMOHHOW CUCTEMbl 0becneynTb NpUemMnemMblin Koad-
(PUUMEHT 3ameLleHus rocygapCTBEHHOW neHcuen 3apaboT-
HOW nnarbl;

3aHATOCTb B MEHCUMOHHOM BO3pacTe (HU3Kui Bo3pacT
BbIXOA4A Ha MEHCUIO0, B TOM YMCHE MbFOTHLIN, a Takke BO3MOX-
HOCTb MOfy4yaTb FOCYAAPCTBEHHYIO MEHCUo U 3apaboTHyo
nnaTty O4HOBPEMEHHO CHWXaKT NOTPEOHOCTb B MEHCUOHHbIX
HaKonneHunsx);

non v BO3pacT WHOMBUOYYMOB Kak (hakTopbl, Bnusi-
owme Ha cteneHb ux gosepusi K HMNO 1 CKNOHHOCTb K (hMHaH-
COBbIM COEpPEXEHUSIM.

[To npuBeAeHHbIM AeTepMMHaHTaM umeeTcsl akTo-
nornyeckas MHgopmauusi, B TO e BPeMs CyLLeCTBYIT fe-
TEPMUHaHTBI, MO KOTOPbIM MOXET ObITb TONbKO OLEHOYHas
nHdopmaumsa. Hanpumep, goepue K HaUuMOHaNbHOM OUHaH-
COBOW cUcTeMe B LienioM 1 ee coctasnstoLlen cucteme HIMO,
HECOMHEHHO, 3aBWCWT, BO-MEpBbIX, OT MPOAOIIKUTENBHOCTU
nepunoaoB Nx cTabunbHOCTU: YeM AonbLue Nepuoabl cTabunb-
HOCTU 3KOHOMWKM U (DMHAHCOBOW CUCTEMbI, TEM BbILLE YPO-
BEHb [OBEpPWUsi Y HaceneHuss MMeeT Takasi cMcTeMa WU Ha-
060poT. Bo-BTOpPbLIX, OT rNy6MHbI (PMHAHCOBO-3KOHOMUYECKMX
KPU3WNCOB, MOCKOMbKY WHAMBUAYYMam nNpucylla [onroBpe-
MeHHas "cmHaHcoBasi NamATb": Yem Bornbliue u mMaclTabHee
ObiMM noTepu, TeM [onblle BOCCTaHaBNMBaeTCH OOBepue
K mHaHcoBon cucteme. Takmum obpasom, PopmMupoBaHuE
[oBepusi NpouCXoamuT NOA BAMSIHMEM OABYX BWMOOB BO3AeW-
CTBWI Ha MHOVMBUAYYMOB:

1) AnuTenbHOro Bo3gencTens cnabblx nonew (npogon-
XKWUTEMNbHOCTU YCTONYMBOrO (PYHKLIMOHMPOBAHWS HaLMOHamb-
HOW (hMHAHCOBOW CUCTEMDbI);

2) "LIOKOBOro" BO3AENCTBUSA KPU3NCHBIX COBbITUIA. YpO-
BEHb JOBEPUS CTPEMUTENBHO NagaeT BCNeACTBUE KPU3MCHBIX
cobbITIA, @ BOCCTaHaBNMBAETCSt MEANEHHO No4 BMAMSIHUEM
ONUTENbHOTO AeNCcTBUS crnabblx Nonen.

VccnepnoBaHve HeMMHENHOW (LIMKNYECKOW) AUHaMUKK
nosepus Hacenenuns k HMNO n npoBepka runotes oTHOCUTENb-
HO ee JeTepMWHaHT OCyLLeCTBMEeHbl Mo anropuTMy, KOTOpbIv
yAOBMNETBOPUTENBHO COrfacyeTcs C M3BECTHbIMM TpeboBa-
HuaMK [16 — 18] k cTatucTndeckon obpaboTke BpeMEHHbIX PSAOB:

1) CMblKaHVe HeconocTaBUMbIX BPEMEHHbIX PSAOB;

2) fgecesoHanunsaums BpeMeHHbIX PsaoB;

3) BbIsIBNEHNE BbIOPOCOB (@aHOMarnbHbIX 3HAYEHUI psi-
[OOB) U MX KOPPEKLNS;

4) BblaeneHe TPEeHAOBOW U LIMKMUYECKON KOMMOHEHT
BPEMEHHbIX PSAOB;

5) onpeaeneHne noBOPOTHbLIX TOYEK;

6) HopManu3auus TPEHOOBbLIX U LIMKIIMYECKMX KOMMOHEHT
BPEMEHHbIX PSAO0B;

7) uccnegoBaHue CTaTUCTUYECKMX MNapameTpoB LIMK-
NMYeCcKoN AMHAMMWKN BPEMEHHbIX PSAOB:

a) oLieHKa BONaTUNbLHOCTW BPEMEHHbIX PSAOB;

©0) oueHKa NepCUCTEHTHOCTN BPEMEHHbIX PSoB;

B) onpefeneHve TUMOB LMKIMYECKUX MHONKATOPOB
MO OTHOLLEHWIO K BU3HEC-LMKIY;
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r) BbiSIBEHNE WHAMKATOPOB OOBEPWUst HaceneHusi
K HMO un onpegeneHne ux TUMOB C TOYKU 3PEHUS CUHXPOH-
HOCTU U3MEHEHUIA;

8) aHann3 n3ameHeH1s AONrOCPOYHbIX TPEHOOB.

WHdopmaLumoHHon 6a3on nccnegoBaHust SBUNMChH KBap-
TanbHble AaHHble 3a nepuog | k8. 2005 r. — Il k8. 2015 r. no-
Kasartenemn AByX BUOOB:

1) nokasaTtenu cuctembl HIMO: NEHCMOHHbIE B3HOCHI;
KONMNYECTBO YYaCTHUKOB MO 3aKIMOYEHHbIM MEHCUOHHBIM KOHT-
paktam (obLiee KOnMMYecTBO, pacrnpeferneHve no BO3pacTy
n nony) [19];

2) MakpO3KOHOMMYECKME MoKasaTenu: pacnonaraemMbin
aoxof; cbepexeHus; NpMpocT (PUHAHCOBBLIX aKTUBOB; MHAEKCHI
peanbHoro BBI1, notpebutenbckmx LeH, peanbHon 3apaboT-
HOWM NnaTbl, cpedHas 3apaboTHas nnarta B pacyeTe Ha OQHOro
wTaTHoro paboTHuka [20].

MepBbIn War aHanM3a BpeMeHHbIX psgoB — Uccneno-
BaHMWe COMOCTaBMMOCTW WX YpoBHeW. HeconocTaBuMbIMU
oKasanucb padbl MakpoO3KOHOMUYECKUX NoKasaTenemn B CBA3U
C BPEMEHHbIM U3MEHEHMEM TeppUTOpranbHbIX rpaHuL, Ykpau-
Hbl, HO Hanuuue AaHHbIX ¢ 2011 r., BbIYUCNEHHBIX C Y4ETOM
n 6e3 yyeta BpeMEHHO OKKyMMpOBaHHOW Tepputopun ABTO-
HomHow Pecnybnuku Kpbim u r. CeBactonons, no3Bonuro
OCYLLEeCTBUTb CMblkaHne psgoB. Cka3aHHOe kacaeTcs U WH-
Aekca peanbHoro BBI, ans koToporo namexunacs ewle 1 6asa
COMnocCTaBrieHnst, Ho ans "nepexogHoro” nepmoga 2011 — 2013 rr.
NPUBOOSTCA 3HAYEHMUS, pacCyMTaHHble MO ABYM METOLOMO-
rmam: B NOCTosHHbIX LeHax 2007 n 2010 r. Beino nposeaeHo
CMblKaHWe 1 OTAeNbHbIX PAA0B KonmyecTsa yYacTHuUkos HIMP,
nockosbKy B 2012 r. usmeHunacb MeTofornorus y4eta y4actHu-
koB HIN® no Bospactam (cTpykTypa: go 25 net (< 25), 25 — 39 ner,
40 — 55 net, crtapwe 55 net (55+) 6bina npeobpasoBaHa:
< 25 net, 25 — 49 nert, 50 — 60 nert, 60+).

CpegHuve 1 npegenbHble nokasaTeny AoBepUs 1 CKIOH-
HOCTU K COEpPEeXeHNI0 BbIYMCNAKTCS HA OCHOBaHWM COMoOCTa-
BMMbIX [eCe30HanM3npoBaHbIX BpeMeHHbIX psaoB. [leceso-
HanM3auusi OCyLlecTBfieHa B COOTBETCTBUM C anropuTMOM,
npvBegdeHHbIM B [21, ¢. 295], ¢ ucnonb3oBaHvem agaMTUBHOM
NN MynbTUNIMKATUBHOM MoAenu (B 3aBUCUMOCTU OT CTPYK-
Typbl C€30HHOCTM). 3A4eckb crnegyeT OTMETUTb, YTO K BPEMEH-
HbIM psigaM, NOABEPXKEHHbIM CE30HHbIM KonebaHUsM, MOXHO
6bino 6bl NpumeHuTb yHKuMo HEGY.test, BblamcnstoLyto
cratuctuky Xunnedepr — OHrn — NpenHmkep — KO (Hylleberg —
Engle — Granger — Yoo0) [22; 23] Ans TecTMpoBaHuna Hynesomn
rmnoTesbl O TOM, YTO AONFOCPOYHbIN M/ CE30HHBIN eauHNY-
Hble KOPHU cyLLiecTBYHOT. OIHAKO UCMONb3yeMbI Noaxon Npy CBOen
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NpoCTOTE M AOCTYNHOCTU AaeT BeCbMa y4OBNETBOPUTENbHbIE
pe3ynbTaTbl, YTO MOXET CMYXUTb apryMeHTOM Ansi ero npwu-
MEHEHUSA NPaKTUKYIOLLUMK aKTyapusiMu.

BbloeneHvne [oOnNrocpoyHoro TpeHga WMo LMKIMYECKOW
KOMMOHEHTbI OCYLLECTBMEHO C NMOMOLLLIO bunbTpa Xoapuka —
MpeckotTta (Hodrick — Prescott filter, nanee — HP) [24]. B pa-
6oTe [25] ans chunbTpaumm BpeMeHHbIX psSOoB U aHanusa
napameTpoB LMKINMYHOCTM pa3paboTaHo nporpammHoe obec-
neyexHne B Buge paboumx khur MS Excel, cTpaHuLbl KOTOPbIX
YHKLMOHanNbHO CBSA3aHbl Mexay cobon, rae dpunstp HP uc-
nonb3yeTcs B MaTpUYHOM Buae:

R=f-x+]v;

7=Y —N, )

o !
roe N = (nl, i, ,...,nT) — BEKTOP OLIEHOK LIMKITM4ECKON KOMMO-
HEHTbI BPEMEHHOrO psifa;

’

t=(,,%,,....Ty) — BEKTOP OLIEHOK TPEHOBO KOMMOHEH-
Tbl BDEMEHHOIO psifia;

’

Y = (yl, Yoo yT) — BEKTOP YPOBHEN UCXOAHOrO BPEMEH-
HOro psiaa;

O —uncro HabnoaeHun; o

X -1 —MmaTpuua obpatHaa maTpuue X pasMepHocTH OxO:

1+24 -24 Y3 0 0 0 0
—-24 1+54 -42 A 0 0 0
A -41 1464 -44 0 0 0
0 A -41 1+64 0 0 0

(@]}
Il

0 0 0 0 1+64 -44 2
0 0 0 0 -4 1+54 =22
0 0 0 0 w A 21 1+24
rae A — napameTp CriaxvBaHus.

MockomnbKy MCCneayloTcs KBapTalbHble AaHHble, na-
pameTp CriaxuBaHus NPUHAT paBHbiM A = 1 600 [24]. Peaynb-
Tatbl unbTpauuM NO3BOMSAT FOBOPUTbL O HeyGbiBaOLLEM
[onrocpovHom TpeHae gosepust Hacenenust k HIMO B couHaH-
COBOM U KONNYECTBEHHOM acrnekTtax C HeYyCTOMYMBBLIMU LIMK-
nnyecknmMn konebaHnamu BOKpyr Hero (puc. 1).
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0,005 -
0,004 -
0,003 1
0,002 A
0,001 A
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0,001

2014 |2015

& ATnpf —&— Lluknnyeckas KOMMNOHeHTa = TpeHaoBas KOMMNOHEHTa
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¢ KonnyectBo y4acTHMKoB  —B— Lluknndeckas kOMNoHeHTa = TpeHoBas KOMMOHEHTa
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6

Puc. 1. dakTuyeckme 3Ha4YeHUA, TPEHAOBas U LIMKNIMYeckass KOMNOHEHTbI cpeaHero aoBepus K HM®P (AT,) (a)
M KonuyecTtBa y4acTHukoB HIN® (6) (paccuntaHo 1 NOCTpOEHO aBTOPOM Ha OCHOBE MCTOYHUKOB [19; 20])
[The actual values, trend and cyclical components of the average trust in the NPF (AT ()
and the number of NPF members (b)] (calculated and constructed by the author based on references [19; 20])
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[ns nepBvYHOrO aHanM3a LUMKIMYHOCTY criedyeT onpege-
NNTb MOBOPOTHbIE TOYKN LMKIOB (MUKU 1 BNaguHbl) — foKarb-
Hble MaKCUMyMbl 1 MMHUMYMbI KPUBbBIX LIMKMNYECKUX KOMMOHEHT.
OnpegerneHne NOBOPOTHBLIX TOYEK B LIMKIMYECKOW OUHAMUKe
OCYLLIECTBMAETCH KaK Mo IMNMPUYECKUM NpaBuiam, Tak u ¢ uc-
nonb3oBaHnemMm metoaa bpan — boweH [26]. B gaHHon cTaTbe,
ncxopas 13 HebonbLLoro obbema BolIbOpKK, NPUMEHEHBLI NPOCThIE
aMNMpuYeckne npasuna: Toyka, COOTBETCTBYHOLLASA YCIOBUIO

Ciy <C >Cy, TOE ﬁt — NONOXUTENMbHAA LMKIMYecKkas KoOMmMo-
HEeHTa, onpefenseTcs Kak MWK, TOYKa, COOTBETCTBYyHOLLAA
ycnosmio f ; >, <fi,,;, rae N, — oTpuuatensHas umknm-
YyecKasi KOMMOHEHTa, onpeaensieTcsa Kak BnaguHa (gHo).
Mcxoass u3 atoro npaewuna, BnaguHbl LMKIOB cpefa-
Hero gosepus Kk HIM® (ATnpf ): lll k8. 2005 r., IV kB. 2007 1.,

IV kB. 2010 r., Il kB. 2012 r., IV k8. 2013 1. (lll kB. 2015 T.
MOXHO OTHECTM K MocreaoBaTenbHOCTM BMagWH YCIIOBHO,
nockornbky dunbtpy HP npucywa npobnema "KoHeYHOM TouKM",
KOTOpas nogpas3ymMeBaeT CyLLECTBEHHbIE NEPECMOTPbI B KOHLE
BbIOOPKM M3-3a2 HeonpeaeneHHOCTV NPOrHO3NPOBaHWS); Bnaau-
Hbl LUMKNOB KonuyecTsa ydacTtHukos HIMP: 111 ks. 2006 r., 1V kB.
2007 r., Il kB. 2010 ., I kB. 2013 T., | KB. 2015, T. €. UMKNYECKNE
KorneGaHusi Mn1 COBMaAatoT, UMM PasnnyaroTCsl C HEKOTOPbIM

narom. Bmecte ¢ Tem, aHanu3vpys OMHaMUKy KOnM4ecTsa
Y4aCTHUKOB Ha BCEM BPEMEHHOM WHTEpBarne CyLUeCTBOBaHUSI
HIMO, npuxoanm K TakMm BbIBOAAM:

1) umMknnyeckas KOMMOHEHTa, OTpaXarlias OTKIOHe-
HWe OT JONrocpoyHoro TpeHaa, HaumHasa ¢ |l k. 2008 r.
MMEEeT HEMOMNOXUTENbHYI0 AMHAMUKY, 3a UcKItodeHnem |V KB.
2010 r. n IV kB. 2013 ., KOr4a NPOV3OLLMO CyLIECTBEHHOE
OOHOMOMEHTHOE YBENMYEHME KONMYECTBa Y4acTHUKOB 3a cyeT
KopnopaTtusHbix HIMN®;

2) NONOXWTENbHbIM OONrOCPOYHbIA TpeHa obecneuu-
BaeTcsa nuwb 3a cyeT BctynneHus B HIMO rpynn yyacTHukoB
(kopnopatusHbix HIM®), a He HakonneHus OoBepust UHAMBU-
OyYMOB 1 UX MHOMBWAYANbHOIO peLleHuns.

Wceneays posepue k HIO B acnekte konm4yectBa
Yy4acTHMKOB, HEOBXOAMMO OLIEHUTb €ro 3aBMCMMOCTb OT fona
1 Bo3pacTa. Bo-nepBbix, pacnpegeneHys no Bo3pacTy y4yacT-
HukoB HIM® ans Bcex 43 HabniogeHwui mccrnegyemoro Bpe-
MEHHOro MHTepBana (puc. 2) CBUAETENbCTBYIOT O TOM, YTO NEH-
CVMOHHOE NOBeAEHVNE UHAMBMAYYMOB NpU ABWXEHWU N0 3Tanam
XKM3HEHHOrO Uukna mmeeT [1-o6pasHbin BuA: Gonblue Bcero
HakonneHus B cucteme HIMO ocywecTBnATCA B CpefHeM
Bo3pacTe. OTOT BbIBOA aKTyarneH Ansi nepuoga CTaHOBMEHUsI
cuctembl HIMO, BO3MOXHO, B AanbHENLEM B YCNOBUSAX cop-
MUWPOBABLLENCS CUCTEMbI OH NOABEPrHETCH U3MEHEHUIO.
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Puc. 2. PacnpepgeneHue no Bo3pacTy y4acTtHukoB HIM® B guHamuke
(paccunTaHo 1 NOCTPOEHO aBTOPOM Ha OCHOBe MCTOYHUMKOB [19; 20])
[The age distribution of NPF members in the dynamics]
(calculated and constructed by the author based on references [19; 20])

Bo-BTOpbIX, aHaNU3 AMHAMUKM LIMKIUYECKMX KOMMOHEHT
(pvic. 3a) NokasbiBaeT MaKCMMarbHYH0 BONaTUIbHOCTL (LWMKIMYeC-
Ky aMmnmTyay) BO3pacTHOM KoropTbl 25 —49 neT, a s KoropTbl
cTaplue 60 neT 3TOT NokasaTenb LMKIUYHOCTU HaUMEHbLUUNA.
Koppenaums umknuyecknx konebaHuin YncneHHoCcTen ans Bcex
BO3pacTHbIX Pynn He cTapwe 60 neT okasanacb TecHoW

(T25-49.50-60 = 0,9186, M 55060 = 08442t =0,7756),

<25,25-49

T. €. peakuun Ha Kpu3WCbl (NWKW/BNaguHbl, UHTepBarnbl BO3-
pacTaHusa/ybbiBaHUA) 4Na 3TUX rPynn MAEHTWUYHBI, HO CTPOrui
BbIBOA CAENAaeM Ha OCHOBE NapameTpoB LMKIoB. Koppenaums
LUMKIMUYHOCTM MEHCUOHHOW Fpynnbl C ApPYrMMK BO3pPacTHLIMU
rpynnamu, 4to oxugaemo, nubo cnabas, NGO npaKkTUYecku
=0,0998, r. =0,3033, r, =0,4746) otcyT-

(r<25,60+ 25-49,60+ 50-60,60+

cTBYyeT.
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Puc. 3. AMHaMuKa LMKNUYECKUX KOMNOHEHT BPeMeHHbIX PAAOB KonnyecTtsa y4yacTtHukoB HI®:
pacnpeneneHue no Bo3pacTty (a) u no nony (6) (paccyMTaHo U NOCTPOEHO aBTOPOM Ha OCHOBE MCTOYHMKOB [19; 20])
[The dynamics of cyclic components of time series of the number of NPF members: age distribution (a)
and sex distribution (b)] (calculated and constructed by the author based on references [19; 20])

UTo kacaeTcsi reHaepHbIX pasnnyvii B MNEHCUOHHOM
NoBEeAEHUN, TO OHU HEeCyLLeCTBEHHbI (puc. 36): KOnM4ecTBo
MY>X4MH Bcerga bbino Heckonbko Gonblue, U 3a nepuos oLe-
HMBaHWA Ux gonsa yeenuyunack ¢ 53 o 58 %. ObbacHAeTcA
3TO, 04EBUAHO, HE CTOMBbKO BonbLUMM ypoBHEM JoBepus k HIMO
N CTENEeHbl0 CaMOCO3HaHUSI MYXYUH OTHOCWUTENbHO CaMo-
CTOATENBLHOrO 06ecnevyeHns CTapocTu, CKOMbKO, BO-MEPBbIX,
npeo6nagatoLLmMM KOMMYEeCTBOM KOpropaTUBHBIX POHAOB U TW-
MOM MPOMBILLIIEHHBIX NPEANPUATUA, UX OTKPbIBLUMX, BO-BTOPbIX,
EHLWMHbl B GOMbLUMHCTBE CBOEM WMMEKT MEHbLUYIO CKITOH-
HOCTb K PUCKY MO CPaBHEHWIO C MY>X4YMHAMM 1 NO3TOMY UM CIOX-
Hee NPUHATb peLleHne O HaKOMMEHUU AONrOCPOYHbIX MEHCU-
OHHbIX cpeacTB 4Yepe3 MHCTUTYTbl HIMO. OGa BpeMeHHbIX
psifa xapakTepu3ylTcs BO3pacTaroLeln B NepUoabl KpU3ncoB
BONAaTUNbHOCTLIO M ANSi psiAa KONMMYECTBa MYXXUMH oHa 6orb-
Le: BO3MOXHO, MYX4MHbI HECKONbKO ObiCTpee npuHUMaloT
peLLeHns oTHocuTenbHO yyacTus B HID n ux peanuaytot.

[Ons nonyyeHus 6e3pa3mepHbIX U CPaBHUMbIX APYr
C ApYrom LMKMOB uUccriegyemMblX BpPEeMEHHbIX PAOoB LMKIN-
YecKkMe KOMMOHEHTbl HopmanuaylTca [25] n nocnegyowmin
aHanu3 UMKIMYHOCTM OCYLLECTBMSIETCA Ha OCHOBE HOpMmanu-
30BaHHbIX LMKNNYECKNX KOMMNOHEHT. HopManv3oBaHHble LMK-
nM4yeckne KOMMOHEHTbI npegenbHoro aosepusi k HMNO u npe-
OenbHOW CKMOHHOCTM K hMHaHCOBbIM chepexeHuam (puc. 4)
MoKa3blBaloOT TECHYIO MPSMYIO KOPPENSALNOHHYIO0 3aBUCMMOCTb
X LMKNoB (Nyroer wpres = 0,8705), B To Bpemsi kak ¢ uuknom
npeadensHOM CKIOHHOCTM K cbepexeHuto Habniopaetcs 06-

patHas koppensiunst (Nymor wps = —0,7733). OcobeHHo noka-
3aTenbHbl B 9TOM acnekTe kpuancHble Il kB. 2009 r., korga Habro-

AaloTCs BriafvHbl (rnobanbHbii MuHumym) MT . u MPES 1 nuk

(rnobanbHei makcumym) MPS, a Tarke 1l k. 2008 r., IV KB.
2014 r. — BnaguHbl (NokanbHble MUHUMYMbI) MT ot MPFS

MUKW (NokanbHbIA Makcumym) MPS.
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Puc. 4. AMHaMMKa HOPMaNU3o0BaHHbIX LIUKIIMYECKUX KOMMNOHEHT NpeAenbHbIX CKIIOHHOCTeN k c6epexeHuto (MPS),
comHaHcoBbIM c6epexeHusam (MPFS) n npeaensHoro aosepust K HN® (MT¢)
(paccunTaHo 1 NOCTPOEHO aBTOPOM Ha OCHOBE MCTOYHUMKOB [19; 20])
[The dynamics of normalized cyclical components of the marginal propensity for saving (MPS),
making financial savings (MPFS) and the marginal trust in the NPF (MTp)]
(calculated and constructed by the author based on references [19; 20])

Mony4yeHHble YMCNEHHbIe pe3ynbTaTbl NOATBEPXAAT
rMnoTe3y O TOM, YTO SKOHOMMYECKasi aKTUBHOCTb Noden Hermo-
CPELCTBEHHO 3aBUCUT OT MX OLIEHKWN ByayLlen SKOHOMUYECKON
cUTyaumm, KoTopasi MOXeT BbITb Kak OMTUMUCTUYHON, Tak U nec-
cumuctnyHon [3]. Jltogm cknoHHbl cbeperatb Gonblue, ecnu

onacatTcs KpU3MCOB M HECTabunbHOCTU, YTO, B CBOK O4e-
penb, BeAET K COKpalleHuto uHBectTuumin. U, HaobopoT, nroam
CKITOHHbI Gorblue NoTPebnATb U MHBECTMPOBATL, Korga 9Ko-
HOMMYecKasl cMTyauus NpeacTaBnseTcs UM AOCTaTOYHO CTa-
OUNbHON, TeM camblM COAENCTBYS POCTY 3KOHOMUKK. B nepuog
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Kpu3nca HacerneHuwe He roToBO Aenatb OMHAHCOBbIE HaKOnM-
NeHns, B TOM Yncre SONrOCPOYHbIE NMEHCUOHHbIE, Kak Mo npu-
YMHe HepocTaTka cpeAcTB (MO CaMOOLIEHKE), Tak U B cuny
NecCUMUCTUYECKMX HACTPOEHUI OTHOCUTENBHO YCTONYNBOCTM
(PUHAHCOBOM U MEeHCUOHHOW cucTeM. OgHako 3TO KacaeTcs,
npexae BCero, HOBbIX y4acTHUKoB cucTembl HIO, oTTok gew-
CTBUTENMbHBIX YYaCTHUKOB B KPU3NChI NMpaKTUYeckn He Habmio-
naetca (cM. pyc. 16). JaHHbI dhakT cBMAETENbCTBYET HE CTOMb-
KO O COXpaHEeHUW JOBEPUSI K CUCTEME, CKOJIbKO O HexXenaHum
npepbiBaTbh NPOLECC MEHCUOHHOTO HAaKOMMEHUS U, BO3MOXHO,
0 CYOBEKTUBHBIX ONTUMUCTUHECKUX OXUAAHUAX OTHOCUTENbHO
riyouHBI U NPOACITKATENIBHOCTU KpU3uca, CTENEHN ero BIUsiHWS
Ha ycTonumBocTb cucteMbl HIMO 1 CHXKEHMS NMUYHBIX JOXOA0B.
CnepnyeTt OTMETUTb, YTO B hmHaHcoBbIN kpnauc 2008 — 20009 rr.
HIM® un cTpaxoBble KOMNAHUK C LiEMbI0 COXPAHEHNST Y4aCTHU-
KOB W CTpaxoBaTternen npeanoxunu Hoeble, Gonee wagsume
YCMOBWS1 OCYLLECTBIEHNSI B3HOCOB, OCOGEHHO 3TO Kacarochb
"nonnapoBbiX y4acTHWKOB". B TO e Bpems B MONUTUKO-3KO-
HomMuueckun kpuanc 2014 — 2015 rr. cybbektbl HIMO Takyto rmb-
KOCTb He MpOsIBUNM, B YaCTHOCTM, He BblfiM N3MEHEHbI YCroBUS!
(hOPMUPOBAHNSA MEHCUOHHBIX HAKOMMEHUA Ans BpeMeHHbIX

nepeceneHueB u3 3oHbl ATO u Kpbima. [laHHble o6cToATENb-
CTBa, BEPOSATHO, U OOYCNOBUNM HEKOTOPYID OTpuuaTenbHYo
OVHaMKKY KONMYeCcTBa y4aCTHUKOB.

Cnepyowuin aTan uccnefoBaHus — U3yvyeHne cratuc-
TUYECKMX MapameTpoB LMKNNYECKON AWHAMUKA BpPEeMEHHbIX
PSOOB OCHOBHbIX AeTepMUHaHT Aosepust HaceneHnus Kk HIMO:
BONATUIbHOCTWN, MEPCUCTEHTHOCTU U CUHXPOHHOCTU U3MEHE-
HWUK (MeTogonorusa onucaxa B [25]).

O6bwee posepue k HIMO n KOMMYeCTBO Yy4aCTHMKOB
NMEIOT MEHbLLIYIO BONATUINBbHOCTL, YeM HauMOoHanbHas 3KOHO-
MUKa (MHAaekcbl peanebHoro BBI, peanbHow 3apaboTHoM nnatol
N NOTPebUTENbCKMX LieH), CKMOHHOCTb K cbepexeHuto n du-
HaHCOBbIM cbepexeHusamM (Tabn. 1). 3HaYeHNs NepCUCUTEHT-
HOCTW Bnu3skMe K eguHMLE CBUAETENbLCTBYHOT O BbICOKOW UHEp-
UMOHHOCTM nokasaTtenen gosepus k HMNO, 3Haunmo 6onbLuen,
YeM MHEPLMOHHOCTb CKITOHHOCTU K CHEpexeHunto 1 hHaHCOBbLIM
cbepexeHnam. JaHHbIn hakT 0bbACHAETCS YCNOBUAMU NEH-
CMOHHbIX KOHTPAKTOB, CAEPXMUBAOLLUMMUN UHOVBUAOB OT NaHu-
YeCKUX ppaumoHanbHbIX OENCTBUIN B Nepuog KpU3nCoB Noj BO3-
Oe/iCTBMEM NECCUMUCTNYECKNX HAaCTPOEHWUNA.

Tabnuua 1

OueHka BONaTUIIbHOCTU, MEPCUCTEHTHOCTM U OTHOLLEHUA K OM3Hec-umukny (pacyeTbl aBTopa Ha OCHOBe AaHHbIX [19; 20])
[The estimation of volatility, persistence and relation to the business cycle] (author's calculations based on the data [19; 20])

MapameTpsbl BonatunbHocTb [MepcucTeHTHOCTD OTHoLeHne Kk BUsHec-uukny
LMKITUYHOCTHU
abcontoT- OTHOCU- aKTUYECKMX | LIMKNMYECKUX
Has TenbHas 3Ha4YeHun KOMMOHEHT P (0) ThNb! MHAMKATOPOB
MNokasatenu
MHpekc .
. pearbHoro BBIM 1,342 1 0,847 0,775 1 MPOLIMKINYECKNIA
x o
s MHpekc peanbHomn ) .
§ 3apaboTHO NRaThl 1,412 1,052 0,091 0,145 0,519 NPOLUMKITNYECKUIN
e CpegHsis NPOLIMKITNYECKUIA
® 3apaboTHas nnata 1,200 0894 0,994 0,769 0,252 /HeycTonuMBbIN
mnuy 1,375 1,025 0,513 0,291 -0,276 KOHTPLMKITNYECKNI
o CKMOHHOCTb 1,312 0,977 0,717 0,488 0,267 NPOLUMKITNYECKUIN
% K COEPEXEHNI0 2,250 1,677 -0,134 -0,175 -0,369 KOHTPLIMKITNYECKI
(=)
2 . SD":H‘;”H”C%‘;T;M 1,261 0,940 0,625 0,428 -0,008 AUMKIYECKMiA
C CBepexeHmsMm 2,249 1,677 -0,375 -0,413 0,138 aUMKIIN4ecKum
O6uee noBepue 1,187 0,884 0,992 0,773 -0,550 KOHTPLMKITNYECKUIA
™ K HM®* 2,097 1,563 -0,323 -0,353 -0,025 aunKNN4eckni
=
I Konunyectso KOHTPLIMKITUYECKUIA
8 % yyacTHukoB HIM® 1,291 0,963 0,983 0,706 -0,208 /HeycTon4mBhbIN
E "é <25 1,201 0,895 0,925 0,814 -0,109 aunKNN4eckni
% 8 25-49 1,332 0,992 0,983 0,614 -0,109 aUMKITNYECKIN
g % 50 - 60 1,253 0,934 0,981 0,733 -0,268 KOHTPLMKINYECKUI
= § 60+ 1,258 0,938 0,995 0,802 -0,563 KOHTPLMKITNYECKNIA
E/ MYXYUHbI 1,338 0,997 0,968 0,722 -0,390 KOHTPLMKINYECKUi
KEHLNHbI 1,312 0,978 0,956 0,727 0,551 NPOLUMKITUYECKNI

! PesynbTaThl oLieHKM ANS CPeAHUX 1 NpeaernbHbIX nokasaTtenel [Estimation results for medium and marginal indicators].

Y10 KacaeTcs NnonoBo3pacTHbIX AETEPMUHAHT LOBEPUSs
Kk HMO, To makcumanbHas BONaTUMbHOCTbL U MUHUMAanbHas
NEPCUCTEHTHOCTb LIMKIIMYECKMX KOMMOHEHT MPUCYLUM y4acT-
HUKam Hanbonee akTMBHOro Bo3pacrta 25 — 49 net, Hanbonee
MHEPLIMOHHbI Y4ACTHUKM MNEHCUMOHHOro Bo3pacTa. bonbluas
BONaTUNbHOCTL XapaKTepHa Ans BPEeMEHHOro psiga Komnude-
CTBa MYXXYMH, @ NEPCUCTEHTHOCTb LIMKNA — AN BPEMEHHOTO
psiaa KormyecTBa XKEHLWWH, O4HAKO OTNM4YME CTaTUCTUYECKU
He 3Hauumo (okono 1 %), T. e. roBOpPUTb O FEHAEPHbIX pas-
NNYNAX B NEHCUOHHOM NOBEAEHUN HET OCHOBaHWUN.

ASrOpUTM  UCCIEefoBaHNs MHAMKATOPOB MO OTHOLUe-
HUIO K BU3HEC-LIMKITY SIBMIAETCS CTaHAaPTHLIM TECTUPOBAHMUEM
no t-kputepmio CTbiofeHTa 3HAYMMOCTM BbIBOPOYHOrO KO-

uumenTa koppensiumm p (0) = I’Y[Xj[ , rae Y — uHOekc

peanbHoro BBI, X; — paccmaTtpueaemble 3KOHOMUYECKME
nokasaTenu. MpoBepsieTca Hynesas runotesa Ho: p (0) = 0 —
KO3 DPULIMEHT KOPPENALUN HE3HAYNMBIN, MHOMKATOP aLUKNn-
Yeckui. B anbTtepHatmBHoW runotese (Ha: p # 0) BblgenstoT
ase runotesbl: Haq: p (0) > 0 — uHaMKaTop NpOoLMKIUYECcKuiA;
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Haz: p (0) <0 — nHavkaTop KoHTpUMKndeckuid. Mpu BeiGope
KPUTUYECKOTO YPOBHSI 3HAYMMOCTU B [AAHHOM aHanuae 6bin
NPUHAT BO BHUMaHWe Hebonblion o6beM BbIGOpKkK (NS BCcex
psooB N = 43, pacnpegeneHus no nony — N = 27), 4To
NMo3BOMNUIO NPUHSATE GOMbLLYI0 BEPOSTHOCTb OLWMGKU NEPBOro
poga: a = 0,1. Mpwu ypoeHe 3Haumoctv 0,1< a < 0,3 nHaw-
KaTop onpeaensieTcs kak Heyctonunebii, npu o > 0,3 — auuk-
nuyeckuii. PacyeTbl npuBenu K TakoMy HEOAHO3Ha4YHOMY Bbl-
Bogy: cpegHee posepue K HIM® — 3TO KOHTPUUKIMYECKUIA
MHAMKaTop (NoBbIWaeTcs B dase crnaga 3KkOHOMUKU U CHUXKa-
eTcsa B ha3e nogbema), npefenbHoe JoBepue — 3TO auuKIu-
YECKUN MHOMKATOP, HO HE3HAYUMbIN KOIPULIMEHT KOppensLmMmn
TakKe OTpvUaTerbHbIA; B acnekTe KonuyecTBa y4aCTHUKOB —
3TO KOHTPUMKIUYECKNA HEYCTOMYMBLIV MHAMKaTop. [poTuBo-
MOMOXHBIMU MHAMKATOPaMU MO OTHOLUEHWIO K GU3HEC-LMKITY
oKa3anucb NOBEAEHNE MYXHYMH U XEHLUMH: OMHaMMKa y4acTHU-
KOB-MY>XUYMH KOHTPLMKINYHE, KEHLUWH — NpoumnknMyHa. [Mony-
YeHHble pesynbTaTbl 00YCnoBneHbl He NoBeAeHYECKMI OCO-
6EHHOCTAMM, @ OOQHOMOMEHTHbLIM YBENUYEHWEM KOonmnyecTBa
y4acTHMKOB B KpuancHoM |V kB. 2013 I. 3a cyeT KopriopaTyBHbIX
HIM® ¢ npeobnagaHnem My><ymH.

OnpegeneHne TUMOB LMKIMYECKUX (CUMHarmbHbIX) WMHOW-
KaTopoB AoBepust HacereHysi K HMO ¢ ToUKM 3peHnst CUHXPOHHOCTH
N3MEHEHWU BbINOMHEHO aHanormyHo [25], T. e. no hopmyne:
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pmax (k) = rnkaX ip(k) = rATnpftX jtok }r (5)
rae ATnpf — cpeaHee gosepuie k HM®;

Xj — 3KOHOMUYECKVEe UHAMKATOPbI;
k — BpeMeHHoI nar, yposeHb 3HauumocTn « = 0,05.

Onepexatowpe MHAMKATOPbl — CUrHanbHble MHAWKA-
Topbl ByayLnX COBLITUA — U3MEHSAIOTCSH C HEKOTOPbIM Bpe-
MEHHbIM OMepeXeHNeM LMKNMYeckux konebaHun [osepusi
HaceneHunst k HIMO: WML — Ha Tpwn kBapTana, KONM4ecTBO
Y4YaCTHUKOB B LIENIOM — Ha OAMH KBapTarn, No BO3pacTHbIM rpyn-
nam (oguvH — TpW KBapTana), KpoOMe Konmu4yecTBa y4acTHUKOB
cTaple 60 neTt — 370 3anasgbiBaloOWMn MHAMKaTop (Tabn. 2).
CoBnagawolwmne uHAMKATOpPbl — WHAEKCHl peanbHoro BBl
N peanbHoW 3apaboTHOM MnaTbl — OTpaXaloT Tekyllee coc-
TosHME umMkna goepus Hacenenust k HMO. 3anasabiBatolwme
WHAOMKaTOPbl M3MEHSIOTCS fUWb Yepe3 HeKkoTopoe Bpems
rocne HacTynneHus ovyepeaHon asbl Lukna AOBepuUs Hace-
neHus: cpefgHsaa 3apaboTHasa nnaTa — Yepes ABa KsapTana,
CKIOHHOCTb K COEepexeHuo U CKIOHHOCTb K (PMHAHCOBLIM
cbepexeHnam — 4Yepe3 yeTbipe KBapTana. ATV MHAMKATO-
pbl NONe3Hbl AN onpeaerneHns NOBOPOTHLIX MOMEHTOB LMK-
na goBepusi.

Tabnuua 2
LUunknuyeckue nigukaropbl goepusa k HIM®P (pacyetsl aBTopa Ha ocHoBe AaHHbIX [19; 20])
[Cyclical indicators of trust in the NPF] (author's calculations based on the data [19; 20])
CKINOHHOCTb KonwnuectBo y4actHukos HIN®
NHoekc MHﬂeKCV CpepgHsis Ckrnion- K pyHaH-
& _ peanbHon 8 HOCTb
2 | peanb 33paboTHOVA 3apabot mnu K cGepe- COBbIM Beero <25 2549 | 50— 60 60+
Horo BBI nnaTh! Hasi NnaTa KO cbepe-
XKeHundam

-4 -0,003 0,001 0,180 0,341 -0,107 -0,370 0,360 0,499 0,241 0,432 0,218
-3| -0,218 -0,197 0,114 0,426 -0,083 -0,220 0,552 0,559 0,441 0,606 0,390
-2 -0,293 -0,297 -0,013 0,268 -0,036 -0,124 0,634 0,544 0,536 0,645 0,517
-1| -0,417 -0,362 -0,200 0,110 0,010 0,037 0,734 0,513 0,635 0,726 0,668
0 -0,550 -0,380 -0,348 0,175 0,068 0,144 0,542 0,318 0,468 0,532 0,658
1 -0,543 -0,277 -0,406 0,181 0,238 0,264 0,367 0,144 0,309 0,368 0,679
2 -0,440 -0,179 -0,448 0,135 0,311 0,322 0,157 -0,041 0,096 0,129 0,601
3 -0,260 0,061 -0,347 0,036 0,386 0,398 -0,037 -0,215 -0,095 -0,076 0,436
4 -0,006 0,203 -0,232 -0,042 0,517 0,554 -0,186 -0,356 -0,200 -0,229 0,188
£ | cosna- coBna- 3anasgbl- | onepe- | 3anasgbl- | 3anaspbl- onepe- | onepe- | onepe- | onepe- 3?:::_’
| palowun narowun BalOLWMUM | Xaowwun | Barowmn BaloLWMn XKatoLmMi | >xarowwmi | xatowmi | xarowmmn n}ou.u/m

MoaBoast uTor uccnegoBaHusi cbeperaTenbHO-UHBEC-
TULMOHHOIO MOBEAEHUS U AMHAMWKU [OOBEPUS HaceneHust
K HErocy4apCTBEHHOMY MEHCUOHHOMY 0BECMEYEHNI0 C MOMEH-
Ta ero BHeApeHus B YKpauHe, MOXHO CAenaTtb criepyloLline
BbIBOAbI.

1. MNpepenbHas CKMNOHHOCTb K COEPEXEHNI0 NO OTHO-
LIEHMIO K BU3HEC-LMKNY SBNSIETCA KOHTPLUMUKIUYECKUM WHAOM-
KaToOpoM, T. €. B MPOTUBOBEC MOCTynaTaM HEOKIacCU4ecKoro
aHanu3a anHaMmuku cbepexeHuii no grazam 3KOHOMUYECKOTO
LMKIa, CKMOHHOCTb K cHepexeHunio B nepuoabl KpU3ncoB BO3-
pacTaet (4To BefeT K COKpaLLeHWo MHBECTULMI), a B NepUoabl
pocTa 3KOHOMUKUN — CHUXaeTCs1 (MHBECTULMOHHOE NoBeAeHNe
akTmeBusmpyetcs). Takon xapaktep cbeperaTenbHO-MHBECTU-
LIMOHHOIO noBefeHusi 06yCroBneH NECCUMUCTUYECKOW UK On-
TUMUCTUYECKOWN, COOTBETCTBEHHO, OLIEHKOW WHAMBMAYYMamu
nepcnekTUB 3KOHOMUKU. BMecTe ¢ TeM B YkpauHe B yCroBusix

Hepa3BuTbIX mHaHcoBoro pbiHka u HIO oTcyTcTByeT 3Ha-
yyMasi ctaTucTuyeckass CBA3b C 9KOHOMMUYECKON AMHAMUKON
npeAenbHbIX NokasaTernen CKIOHHOCTU K MHaAHCOBBIM che-
pexeHusam n gosepus k HIMO.

2. KOHTPUMKIUYHOCTb PSAOB MpeAensHOro AoBepus
K HMO n npepenbHOW CKIMOHHOCTW K COEpexeHnto, ¢ OOHOM
CTOPOHBI, U MPOLUMKIIMYHOCTb PSAOB NpedenbHOro AoBepus
Kk HMO n npenenbHOM CKMOHHOCTM K bUHaHCOBLIM cbepe-
XEeHWAM, C ApYron — AalT OCHOBaHMA yTBepXaaTb, YTO Hace-
neHve YKpauvHbl B U3y4YaeMmbll nepuop paccMaTtpuBaeT OcCy-
LeCTBNEHNEe MEHCUOHHbIX B3HOCOB B WHCTUTYTbl CUCTEMbl
HMO, HakonMTenbHOro nNo NpUHUMNY (UHAHCMPOBAHMS,
He KaK JONrocpoyHble coepexeHuns, a kak pacxodpl (M nHBec-
TMUMM B YACTOM BMAE), YTO IMMMPUYECKU NOATBEPXKAAET ru-
notesy [x. KatoHbl 06 0cCOGOM MOHVMMaHWM WHAMBUMAAMMU
cbepexeHui.
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3. CpedHsAst CKINOHHOCTb K COepexeHuo HaceneHus
YKpauvHbl B U3y4aeMblii nepuog, Kak 1 npegernbHas, He ABnsi-
€TCH BENMYMHOWN MOCTOSAHHOWN, a NoABEpPraeTcs LUKINYECKUM
KonebaHusam, 3To aMNUPUYECKN onposepraeT runotesy k. [bto-
3eHbeppu O NOCTOSIHCTBE CKITOHHOCTU K COEpeXxeHuto B 4on-
roCpOYHOM nepuoae.

4. SMNMPUYECKN NOATBEPXKAEHbLI MOAENb MEXBPEMEH-
Horo Bblbopa W. duiepa n Teopus xusHeHHoro uukna @. Mo-
OWMbAHM B acnekTe NEHCUOHHBIX HAKOMMEeHWN: dyHKUMKN pac-
npegenexHns konuyecTtsa yyactHukoB HI® no Bospactam
ansa Bcex HabnogeHwu nmetoT M-06pasHbin BUO — UHAMBU-
Ayymbl 6onblUue BCEro OCyLeCTBAT NEHCUOHHbIE HaKomMne-
HUS B cpefiHeM BO3pacTe.

5. ViccnegosaHne NoATBEPAMIO BBEAEHHYIO MNOTE3y
06 OCHOBHbIX 9KOHOMUYECKMX W NMOBEAEHYECKNX AeTePMUHaH-
Tax UMKnM4yHocTu gosepus Hacenexwus k HIMO. Kpome Toro,
YCTaHOBMEHbl TUMbI LMKNNYECKUX (CUTHaMNbHbIX) MHANKATOPOB
posepusa Hacenexus k HMO, onpegeneHHoOro kak oTHOLLIEHUe
NEHCMOHHBbIX B3HOcoB B HIM® k pacnonaraemomy poxogy:
MHNAUMS — onepexarLwmnin UHANKATop; MHOEKC peanbHOoro
BBI 1 uHgekc peanbHon 3apaboTHOM NnaThl — coBnagatoLmne
MHAMKaTOPbI; cpeaHsas 3apaboTHas nnara, CKMOHHOCTb K cbe-
PEXEHMUIO N CKIOHHOCTb K PMHaHCOBbIM cOepexeHnsam — 3a-
nasgplBaroLwne NHANKaTopbl.

6. ViccnepgoBaHue NONOBO3PACTHBLIX AETEPMUHAHT LMK-
nnyHOCTW foBepusl HaceneHnus k HMNO nokasano oTcyTcTBue
CTaTUCTUYECKM 3HAYMMOWN 3aBMCMMOCTU MNEHCUOHHOro nose-
AeHuns No dhaszam 3KOHOMUYECKOro LiMKna oT nona n Bo3pacra.
Peakummn Ha KpusmuCbl BCeX rpynmn y4acTHUKOB aKTUBHOIO BO3pacTa
NPaKkTU4eCckn WAOEHTUYHbI, TEM He MeHee MakcumarbHas
BONAaTUMBbHOCTb Y MUHMManbHas NePCUCTEHTHOCTb LIMKITMYHOC-
TV NPUCYLLM yHacTHUKaM 25 — 49 neT. [0BOpUTbL O reHAepHbIX
pas3nnMunsax B NEHCUOHHOM MOBEAEHUN Takke HET OCHOBaHWN:
HECMOTpS Ha TO, YTO Gomnbluasi BONATUIIBHOCTb XapakTepHa
NS BPEMEHHOIo psifa KonmyecTsa My>K4MH, a NEPCUCTEHTHOCTb
uuKna — Onsi BPEMEHHOTO psiia KOMMYecTBa JKEHLUWMH, 3Tu
OTNINYMA CTaTUCTUYECKN He 3Hauumbl. BmecTe ¢ Tem nocnea-
HWI Te3nc, BEPOATHO, HE MOXET MMETb CTaTyC SMMUPUYECKON
3aKOHOMEPHOCTU B cuny HebonbLIoro obbema BbIGOPKA.

B 3akniouveHve cregyeT OTMETUTb, YTO B JAaHHOW
cTaTbe He paccmaTpuBancs BOMPOC Onpedenstowero 3Have-
HUS (PUHAHCOBOW FPAMOTHOCTU HacerneHusa npu opMupo-
BaHWM JoBepusi K MHcTutyTam HIMO, ee BNNsHWSA Ha NpUHATUE
peLLeHniA U NEHCUOHHY aKTMBHOCTb, YTO M nNpegonpeaenseT
TemMaTuKy AanbHenWwmnx MUCCNeaoBaHUn U ee MeTodoNoruio.
MockonbKy duHaHCOBas rPamMOTHOCTb ABMSETCA KaYeCTBEHHbIM
rokasartenem, To, O4eBUAHO, NPU MOLENNPOBAHNN ee BAUSHUA
Ha MEeHCMOHHOe MnoBedeHWe Lenecoobpa3Ho UCMoNb30BaTh
NOrNT-MOA4ENMpPoOBaHNe U NOAXoAbl K MOHATUIO PMHaHCOBOM
rPaMOTHOCTU, KOTOpble NPUMEHANUCh B [27] nNpu uccnegosa-
HUW BAWAHWUA (OMHAHCOBOW rPaMOTHOCTU HaceneHus Ha nose-
OeHve Ha (MHAHCOBOM PbIHKE.
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