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MpoaoMKUTENBHOCTD }KU3HU NPU POXKAEHUM
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Poccuiickaa Pepgepauma — 1969, 1994, 2009
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MeHAaeTcAa KapTUHA CMEepPTHOCTU — NUKU CABUTAIOTCA K CTapLUMM BO3pacTam
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MpoAOMKUTENbHOCTb XXU3HU NPU POXKAEHUU
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MpoAoNKUTENbHOCTb }KU3HU 65+
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Poccusa asuxkerca B
dopsatepe rnobanbHbIX
TPEHAO0B CTapeHuA

OTmeyvaeTca CTpeMuUTeNbHbIN
POCT NPOAOIKUTENIBHOCTH
YKU3HU KaK NMPU POXKOEHUM,
TaK M B CTapLUUX BO3pacTax

PernoHbl CBbICOKMM YpOBHEM
*n3Hu (Takne Ka MockKBa) u
pPa3BUTOI COLMANBHOU U
MeaULUHCKOM
MHPPACTPYKTYPOU NO CBOMM
nokasartenam npubamkatorca
K CpegHUM eBPOonemMcKum
nokasartenam
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Oxupaemasn
NPoOAO/INKUTENbHOCTb
YU3HU

P

CpoyHan neHcUuA =
cymma / nepuogp BbinnaTtbl

AHHYUTET =
cymma / nepuopg [oxKutmua
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Survival Curves for a Life Expectancy of 100 (Males)
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OwnbKa B oLEeHKe nepmoaa
AOXUTUA MOXKET NPUBECTU K
6aHKpoOTCTBY PUHAHCOBOro
MHCTUTYTA

HeucnonHeHue oba3atenbcrs
CO CTOPOHbI PUHAHCOBOM
opraHusauum NpuBoOAMUT K
CHUXKEHUIO A0X0A0B rpa)KaaH

BbinnaTta aHHYMUTeTOB
(neHcun) perynupyembiii Bug,
AEATEeNbHOCTU, OQHAKO
CTapeHue ni0xo
noaBepraeTca KOHTPO U
longevity risk octaerca
HeAO0OLEHHbIM
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Boapact/Crax/lapameTpsl

CokpallieHne JOXOA0B NEHCUOHHOM CUCTEMBI: YBenuueHue pacxofos NEHCUOHHOW CUCTEMbI:
- CHUXEHMEe 0hrLmMansHOM 3aHATOCTH - CHUXXEHWEe CMEePTHOCTU B CTapluMx Bo3pacTrax
- CoKpalleHue Hasbl ANA CTPaxoBbiX B3HOCOB - nemorpacu4eckas BonHa «63bubymepos»
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AKTUBbI ObsasaTenbcTBa

Peseps

Obgas3aTenb-
AKTUBbI
cTBa
BonaTtuabHOCTb CTOMMOCTU aKTUBOB A OXKnpgaemasa NnpoaoNKUTENbHOCTb *KU3HNU
®nHaHCOBbIN pe3ynbTaT NHaeKcaums neHcui

BbibOpKa 1 ee n3meHeHue
HepaBHOMepPHOCTb pacnpeneneHuns
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= AKTyapHOe oueHnBaHue 06A3aTeNnbCTB
—OLI,eHVIBaHVIe ﬂOﬂOBO3paCTHOVI rpynnbl KAIMEHTOB, NO/y4atOWKUX NEHCUN
—OLI,eHVIBaHVIe cospemeHHon CTOMMOCTM 06A3aTeNIbCTB
—OI'IDELI,EIIEHVIE prHO‘-lHOl‘/JI CTOMMOCTU aKTUBOB, O6€CI'I€‘-IVIBaI-OLLI,VIX
BblNO/IHEHUe 06A3aTeNnbCcTB

= OuUeHKa COOTBETCTBMA aKTUBOB U obA3aTenbCcTB

— B CJ/lydae NpeBbIEHNA aKTUBOB Haf, 0653aTe/IbcTBaMM NPUHUMAETCS
pelweHne 06 MHAEKCALUNM Pa3MepPOB NEHCUN

= HeO6XO,£I,I/IMO Y4UTbIBATb OTK/IOHEHUA
—W3meHeHne nonoBO3PacTHOW CTPYKTYPbl OT NepBOHa4Ya/ibHOM
—W3MeHeHne NporHo3a oXKMaaemomn NPoao/IKUTENbHOCTU KU3HU OT
nepBOHaAYaNbHOIO

= BaxkHO

—MNonynaunoHHaa Tabamua cmepTh CTPOMTCA Ha AaHHbIX O CMEepPTU
XUTenem pernoHa

—HepnocTaToK AaHHbIX KOMMEHCUPYETCA Cr1a*kKMBAHUEM

— CyuwiecTBytoT NpodeccUoHaNbHbIe BbIODOPKU, OT/INYHbBIE OT
obLwenonynaUNOHHbIX

—3acTpaxoBaHHbIe NOAN XKMUBYT A0/blUE HEe3aCTPaXxOBaHHbIX

— CyLLLeCTBYIOT 3HaUYMUTE/IbHbIE PA3/IMUYMA B CMEPTHOCTU C Y4ETOM YPOBHS
XWU3HU U AOX040B

| ODoxopHocTb |

| Mnpekcaumst | | CrapeHve |
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HakonneHwa
(e momeHT
BLIXOOa Ha Pasmep neHcHH | BHYTpPEeHHA HopmMa Hupgercayma
NEHCHID) NP HAZHAYEHHUH LOXOOHOCTH NMEHCHH
10000 120 5% PBIHOK -5%
10000 100 0% no PbiHKY

OyayLwias 4oXo4HOCTb

HaKoMnmneHunA

[MeHcna, nHaekcnpyemas
Nno JOXOOHOCTU

[MeHcus,c BHYTPEHHEN
HOPMOM OOXOO4HOCTU

Pasmep Ha3zHa4eHHOM .
neHcum GyaeT CHKaTbCs |
C KaXabIM rogom .

MHoekcaumsa neHcum
OygeT oTnnyaTtbesa OT
KOropoTe K KoropoTte .
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Average Age at Death for those Aged 65 - Male Canada
(with future mortality improvements)
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BR.0
Mo future improvements:
87.0 - the average expected age
at death of a male aged 65
56.0 - in 2015 is 84.7
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Presentation to the Canadian Association of Pension Supervisory Authorities.
Living to 100 - Would Canada Pension Plan be Sustainable?




MpoAoMKUTENbHOCTb XXU3HU C YYETOM YPOBHA A0X0A43
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Probability of living to 100 for
Canada, the U.S., the U.K. and Switzerland

Probability of Living to 100 - MALES

20%
1560 —UK
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—Canada
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Age in 2015

Presentation to the Canadian Association of Pension Supervisory Authorities.
Living to 100 - Would Canada Pension Plan be Sustainable?
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Bio-medical technology and behavioural changes are
identified as the major forces shaping future mortality

Change in population
composition
9 Yo _—2

Bopbba ¢ kypeHunem,
30X

—

HEALTHSPAN ANALYTICS

Environmental change
disasters and wars
8 IA.:/;D "4 7

New infectious
diseases and

resurgence Of old One/é
9% _//

Better than 63% of 36 y.o. men!

Presentation to the Canadian Association of Pension Supervisory Authorities.
Living to 100 - Would Canada Pension Plan be Sustainable?




YnpasaneHue pUCKOM CTapeHua
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OueHKa pUcKa cTapeHmA

" KaKue UCTOYHWUKM AAHHbIX O CMEePTHOCTM MCMNO/Ib3YIOTCA
" KaKue TEXHUKM PaboTbl C AaHHBIMU NPUMEHAIOTCA (Crna*kuBaHue u Tn)
"  KaK OueHMBaTb CMEPTHOCTb B byayuiem u cnocobbl NpoBepKu rmnoTtes

YnpasneHue pucKom cTapeHus

®* BO3MOXXHOCTU Ae-PUCKNHIA KOPNOPATUBHbBIX NEHCUNOHHbBIX CXeM Yepe3 MexXaHU3m
nepenayvun CtpaxosbiM 1 NepecTpaxoBsoyYHbIM KOMMNaHNAM
" OueHKa CTOMMOCTU PUCKa CTapeHnAa U ero BAIMAHUA Ha Tapmd) U pe3epsbl

PbIHOK KanuTtana

"  (PUHAHCOBbIE NMHCTPYMEHTbI C aKLUEHTOM Ha cTapeHune, “BeyHble” obanraymm
" nosyyeHuUe AONONHUTENbHOM AOXOAHOCTU ANA KOMMNEHCALU MM Pacxoa0B Ha
“cTapenne”
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Since 2007, There Have Been More Than $430 Billion in Pension Risk
Transfer Transactions in the US, UK and Canada Alone

$25 hillion
Canada All

Buy-out Buy-in Longevity Risk Transfer Transactions
Complete settlement Plan investment that Converts unknown future liability

of plan liability perfectly matches liability into a fixed payment over time

v Longevity Risk ¥ Longevity Risk " Longevity Risk $107 billion

¥  Investment Risk ¥ Investment Risk LK. Longevity

Risk Transfer

$160 billion
UK. Buy-outs
and Buy-ins

$142 billion
LS. All
Transactions

2007 2008 2009 2010 2011 2012 2013 2014 2015 2018 2017 2018
@ P FI Diata in USD bilions. Cumulative totals. Sources: LIMRA, Hymans Robertson, LCP and PFI analysis
as of December 31, 2018.
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* Lifetime Pensions — growth phase and income phase
* Flexible timing, less standardised

* Radical reform to include money for later life care

Retirement

Incom e _
curve i
\ SaVl ng Cc'nsn?-\pnon

\Jis—sa\nng

Lifetime

THREE PHASES OF LATER LIFE

M3meHeHue NPUUNH CMEPTHOCTU BedeT K
pocTy BO3pacTo3aBMCUMDbIX 3a6oneBaHUi
— TaKUX KaK AemMeHuuii n anburemmep

B ychoBuAX notepu CamoCTOATENIbHOCTHU
Ha nepsoe mecTo BbIXoAuUT nOTPEGHOCTb B
yxoae, a He AeHeXXHaA Bblinata FIRST DECADE SECOND DECADE THIRD DECADE
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Graph 3: Components of total age-related expenditure, 2013 and 2060, % of GDP
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Sonrce: Commuission services, EPC.

Source: European Commission, The 2015 Ageing Report: Economic and budgetary projections for the EU28 Member States (2013-2060)




Fno6anbHbI POCT PAaCcXoA0B C Y4ETOM CTapeHuUs

MN3meHeHUA Npu pasnnYHbIX CLEHApUAX

PENSION

&ACTUARIAL

CONSULTING

Graph 2: Strictly and total age-related expenditure in the EU Member States, 2013-60, pp. of GDP
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Source: Commussion services, EPC.

Source: European Commission, The 2015 Ageing Report: Economic and budgetary projections for the EU28 Member States (2013-2060)




00O «lNeHcHnoOHHbIe n AKTyapHble KoOHcyabTauumn»
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«MeHcnoHHble U AKTyapHble KOHcynbTauum» — BeAyLwan poCCMACKan KOMNAHMA, OCYLLECTBAAOWAA NPOPeCcCUOHaNbHbIN KOHCANTUHT B cdepe opraHM3aLmm
HerocyapcTBeHHOro NeHcMoHHoro obecnedyeHuns, pa3paboTKM NEHCUOHHBIX MPOAYKTOB U aKTyapHOro conpososkaeHusa HMN® u npegnpuatuin (MCPO n GAAP) ¢ 1993 roaa.

3a roapl akTMBHOM pPaboTbl, NapTHepamu «MeHCMOHHbIX M AKTyapHbIX KOHCyNbTaLmMii» BbICTyNaau BeAylme POCCMMCKME HErocyAapCTBEHHbIE NEHCMOHHbIE GOHAbI U KpynHelwmne
POCCUIACKME KOPMNOpaLMK, PerMoHanbHble U MyHULMNAAbHbIE aAMUHUCTPALMKN, MEKAYHAPOAHbIE CTPAX0Bble rPYMMbl M KOHCAATUHIOBbIE KOMMNAHWUN.

Cneumanmnctbl «MeHCUOHHbIX 1 AKTyapHbIX KOHCYAbTaLMit» y4acTBOBaAMN B Pa3paboTKe K/oYeBbIX 3aKOHOMNPOEKTOB MO NEHCUOHHOW pedopme U Herocy4apCcTBeHHOMY
NeHCMoHHOMY obecneyeHunto, y4acTBoBaan B OPMMPOBAHNM POCCUICKUX HALLMOHA/bHbIX CTaHA4APTOB B 06/1aCTU aKTyapHOro OLEeHNBaHMA.

WWW.p-a-c.ru, www.pensionreform.ru, www.actuary.ru

109147, r. MockKBa, yn. bonbluasa AHApoHbeBcKas, a. 23, oduc 531

EBreHmii fikywes

yakushev@p-a-c.ru

3aaBneHue o6 orpaHM4eHUU OTBETCTBEHHOCTU

[laHHble, NpUBEAEHHbIE B HAcTOALLEM MHHOPMALIMOHHOM MaTepurase, He ABASIOTCA PEKOMEHAALMEN O COBEPLUEHUM KaKUX-TMBO onepaLmii, BNeKyLMX NpuobpeTeHne npas uav obasatenscts. /ltobas nHpopmaums,
npeAcTaBieHHas B HacToALEeM MHGOPMALIMOHHOM MaTepuane, HOCUT CTPOTO 03HAKOMUTE/bHbIN XapaKTep U He ABAAETCA NPef/IoKeHUEM, NPOCbOOM, TpeboBaHWEM MU PEeKOMEHJALMEN K 3aKNI0UEHUIO KaKUX-TM60
[0roBopos ¢ MeHcMOHHbIM poHAOM Poccuiickoit Pepepauym, HerocyAapcTBEHHbIMU MEHCUOHHBIMU GOHAAMM MU NHOBBIMU APYTUMU IOPUANYECKUMU UNU GU3UYECKMMU NUL@MMU.

B HacToAwem MHd)OpMaLI,MOHHOM MaTepunane Od)MLl,Malleble HanmeHOBaHMA LPUANYECKUX NL, B TOM YMCNe UX HannucaHne mornun 6bITb U3MEHEHDI npu coxpaHeHun ,qOCTaTO‘-IHOﬁ creneHun MAEHTMd}MKaLI,MM TaKnx nnu,.

MH(bOpMaLl,Mﬂ, U3/10XKeHHaA B HacToAlem MH¢OpMaLI,VIOHHOM mMmaTepuane He MOXeT 6bITb MCNO/Ib30BaHa B OCHOBE KaKoro-1mbo ropnandyeckn ceAsbliBatoWero 0653aTeNnbCcTBa AN COrNaLLeHus, BKIOYas, HO He
OorpaHmnymBancb 06s3aTenbcTBOM No 06HOBNAEHUIO ,Cl,aHHOPI VIHd)OpMaLl,VIVI. MHd)OpMaLI,VIH B HacToAlem I/IHd)OPMaLl,VIOHHOM mMmaTepuane He MOXeT BOCNPOon3BoANTbCA, PACNPOCTPAHATLCA NN U34aBaTbCA ntobbim
VIHd)OpMVIpyeMbIM INLOM B Uenax Kakoro-nubo npeagaoxeHna, moTmea, TpeGOBaHVIf-I WUNn peKoMmeHaauuun K 3aK1H4YeHno KaKux-nnbo A0rosopos c MeHCMOoHHbIM (bOH,EI,OM Poccuiickoin CDe,u,epau,vm, HerocyaapcreeHHbIMU
NEeHCUMOHHbIMU ¢0H,EI,8MM UAn NobbiMu APYTMMU rOpUgNYeCKUMMU nnmn d)VISVI"IECKVIMVI INUaMU, KpoOMe Kak nocsie nonyyeHna cooTBeTCTByowero NMCbMeHHOro cornacuma ot 00O «MNeHcHOoHHbIE M AKTyaprIe KOHCyﬂbTaLI,VIVI».
Byp,eT CYUTATbCA, YTO Ka)'K,Cl,bIl‘;I, I'IO/ly"IVIBLIJVIﬁ VIHd)OpMaLI,VI}O, U310XKEHHYIO B HacToALlem VIHd)OpMaLI,VIOHHOM maTtepuane, nposen ceoe cobcTBeHHOE nccnenosaHue n aan el cBoto COﬁCTBeHHyI'O OUEHRY.

000 «[NeHcHoHHble M AKTyapHble KoHcybTauum» He 6epeT Ha cebs HKaKo OTBETCTBEHHOCTM 3a Ntobble NPAMbIE UN KOCBEHHbIE YObITKM, 3aTpaThl UM yLLep6, NOHECEHHbIE B CBA3M C MCNO/Ib30BaHWEM UHGOPMaLMK,
pa3smeLLeHHOM B HacToALeM MHGOPMAaLMOHHOM MaTepuane.

B cBA3M € MCNO/Ib30BAaHNEM BHELLIHUX NUCTOYHUKOB MH¢OpMaLI,VIVI, B T.4., HO He OrpaHM4yMBanCb CaliToB B ceTU MHTepHET, 00O «lMeHcHnoHHbIE M AKTyaprIe KOHCyﬂbTaLIMVI» He GepeT Ha cebs HUKAKOM OTBETCTBEHHOCTH 33
AOCTOBEPHOCTb M NOCTOAHHOE PaCKpbITUE B CETU MHTepHeT MCI'IOHbSyeMOﬁ ANA COCTaB/IeHUA HacToALero VIH¢OpMaLI,VIOHHOFO maTtepuana VIHd)OpMaLI,VIVI.




