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Posb Henep:kaBHUX NeHCiHHUX QOHIIB y NeHCiHHIN pedopmi YKpainu

Y ecmammi 061pynmosano neoOXioHicmb 3anpo8adHCeH s MPbOXPIBHEBOI NEHCIUHOI cucmemu
Ykpainu. 30iticneno ananiz oisnbnocmi nedepicasnux neuciunux ¢onoie npomscom 2011-2013
pokie 6 Ykpaini. [locniosxceno cmpykmypy iH8eCmo8aHux neHCitlHux akmueie. Buznaueno nepesacu
ma npoonemu po3GUMKY HeOepHCABHUX NEHCIUHUX oHOI6 Ha cyuacHOMYy emani pepopmysanhs
neucitinoi cucmemu Ykpainu. Pesynomamom npoeedeHo20 ananizy € 3anponoHO8AHI WAIAXU
NOKpAweHHs OisIbHOCI HeOepICABHUX NeHCIUHUX (POHOI8 ma 6U3HAYEHHs iX poni Yy NeHCIUHil
pechopmi Vrpainu.

Knwuoei cnosa: nencitina pegpopma, nencilina cucmema, HeOeplHcagHuli NeHCiiHui oHo,
NeHCIUHI akmueu, iHgecmuyii.

B cmamve obocnosana neobxooumocms 6HeOpeHus: mpexypoHegol NeHCUOHHOU CUCMeMbl
Vipaunvl. Ocywecmeénen ananuz O0esmenrbHOCMU He20CYOapCmMEEeHHbIX NEeHCUOHHLIX (POHO08 8
meuenue 2011-2013 20006 6 Ykpaune. Hccnedosana cmpykmypa uH8ecmupo8anHvlX NeHCUOHHbIX
akmueos. Onpedenenvl npeumywecmed u npooiemvl pazeumusi He2oCyO0apCmEeHHbIX NeHCUOHHBIX
@ono06 Ha cospemeHnoM dmane pehopmuposanus NeHCUOHHOU cucmemsl Yxpaunul. Pezynomamom
NPOBEOEHHO20 — AHANU3A  AGTISAEMC  NPeONlONCEeHHble  NYymu  YAVYUEHUs. — OesimelbHOCmU
He20CY0apCmEeHHbIX NEeHCUOHHBIX (OHO08 U onpedeneHue ux poiu 6 HNEeHCUOHHOU pegdopme
Ykpauno.

Knrwouesvie cnoea. nencuonmas pegopma, neHCUOHHAs cucmemd, He20CYOapCmEeHHbll
NEeHCUOHHBLU (POHO, NEHCUOHHbIE AKMUBLL, UHBCCTNUYUU.

The article deals with the necessity of introducing a three level pension system in Ukraine. It
analyses the activities of private pension funds for 2011-2013 years in Ukraine. The structure of
the invested pension assets is investigated. Advantages and problems of private pension funds at the
present stage of the reform of the pension system in Ukraine are determined. The result of the
analysis is proposed ways of improving the performance of private pension funds and their rolein
the determination of pension reformin Ukraine.

Key words. pension reform, pension system, pension fund, pension assets investment.

IlocranoBka mpooOJemu. [lporec cTapiHHS HacelIeHHS Ta 3POCTAHHS YaCTKH
0ci0 TEHCIHHOTO BIKY MNOCWIMJIM CcOLiajJbHE Ta (PIHAHCOBE HABAaHTAXEHHS Ha
MpaIlO0ue HACEJIEeHHs KpaiHM 1 1€ CTal0 MPUYMHOIO MiIBUIIEHOI YBaru CycrijibcTBa
710 PO3BUTKY CUCTEMH HEIEpKaBHUX MEHCIHHUX (OHIIB. 3HAYYIIICTh TaKUX (POHIIIB
BU3HAYAETHCS IXHBOIO CIPOMOXKHICTIO OYTH CYTTEBUM JDKEPEJIOM MiATPUMKH
COIIAJIbHUX CTaHJAPTIB Ta BOJHOYAC AKyMYJISITOPOM BHYTPIIIHIX 1HBECTHIIIIHUX
peCypcCiB JJIsl MPUCKOPEHOTO PO3BUTKY HaIlIOHATBLHOT EKOHOMIKH.

AHaii3 ocTaHHiX gochaimxkens i myoOaikamii. PedopmyBanHsM neHciiiHOT
CUCTEMHU Ta PO3BUTKOM HENEPKaBHUX MEHCIMHUX (OoHIIB B YKpaiHi 3aiiMaroThCs



ykpaiHchki HaykoBIl, cepen Hux: C.bparin, [ I'pynzeBuu, E. JliGaHoBa,
O. Makapesnko, JI. [Iramenko.

IloctanoBka 3aBaaHHsA. Mera poOOTH — 3IIMCHUTH aHali3 JISJIBHOCTI
HEJIEP)KaBHUX TMEHCIMHUX (OHIIB Ta BHU3HAYUTH IX POJb B MOJAIBIIOMY
pedopMyBaHHI IEHCIMHOT CUCTEMH Y KpaiHH.

Buxnan ocHoBHOro Mmarepianay. HeoOXiHICTh MPOBEECHHS TOBHOMACIIITAOHOT
MeHCIHHOI pedopMu B YKpaiHi 3yMOBJICHA TAKUMU MPOOJIEMaMu: MOCTIMHUMA 1e(IIuT
[Menciitnoro ¢ouay (y 2013 poui Bia craHoBuB 21,7 mupn rpH) [3]; HecnpusaTinpa
aemorpadiuna curyaris (3a po3paxyHKaMd 1HCTHTYTY jaeMorpadii Ta COiaJbHUX
nocaimkens iMeHi M.B. TItyxu HAH Vkpaian na 1000 oci6 mpare3qaTHOTO BiKYy B
Yxpaini B 2010 poui npunanano 406 nencionepis, B 2020 pomi ix 6yae 491, a 8 2050
pomi — 721 oco0a, 1m0 pa3oM 3 aHAJIOTTYHUM ITOKAa3HMKOM KiJIbKOCTI miter (322)
cranoButuMe 1043) [5]; Benmkuii po3puB MK MiHIMAJIBHOI Ta MaKCHMAIbHOIO
nexciero (MiniManbHa nieHcist y 2013 pori cranoBuia 949 rpH, TO/i K MaKCHMasIbHA
moxke gocsiratu 40 Tuc. rpH). Lle ocHOBHI Ipo0aeMH, 10 3yMOBITIOIOTH HEOOXITHICTD
peamizamii meHCIiHOT pedopMH, CYTHICTH SIKOI TIOJNSITa€ Y 3ampOBaKEHHI
TpHOXpiBHEBOI TeHCiHOI cuctemu. ¥ 2004 pori HaOpaB YMHHOCTI 3aKOH YKpaiHu
«[Ipo HemepkaBHE TEHCIHE 3a0e3MedeHHs». 3a MM 3aKOHOM 3amlpOBaKYy€EThCS
TpHUpiBHEBA MEHCiiHa cuctema (puc. 1)

INEHCIMHA CUCTEMA VKPATHU

ComninapHa cucrema HaxonuuyBanbHa cucrema Cucrema
3arajabHO000B’ I3KOBOT'O 3arajabHO000B’ I3KOBOIO HeZepKaBHOTO
JIepP’KaBHOT'O TIEHCIHHOTO JIepP’KaBHOT'O TEHCIHHOTO HICHCIIHOTO
CTpaxyBaHHS CTpaxyBaHHS 3a0e3rneYeHHs
Cucrema 000B’ I3KOBOTO Cucrema 1006pOBITBHOTO
NEeHCIHHOTro 3a0e3me4yeHHs HAKOIIMYyBaJIbHOTO

MHEHCIHHOTO 3a0e3IeueHHs

Puc.l. Cxema neHciifHOTO 3a0e31eUYeHHS MMCIsl IPOBEACHHS
neHcinoi peopmu [2, ¢. 103]

OCHOBY CHCTEMHU HEJEPKaBHOIO IEHCIHHOro 3a0e3MEeUeHHS CTaHOBIATH
HesepkaBHi nieHciHi Gonau. HenmepkaBuuit nenciinuit ¢onn (mami — HIID) —
IOpUIIMYHA 0c00a, sIKa Ma€ CTaTyC HeMpHOYTKOBOI opraHi3allii (HemianmpueMHUIIBKOTO
TOBapUCTBa), (QYHKI[IOHYe Ta MPOBAAWTh [iSUTBHICTh BHKIIOYHO 3 METOHO
HAaKOMWYEHHS TEHCIMHUX BHECKIB Ha KOPUCTh YYaCHHUKIB TMEHCIMHOro ¢GoHIY 3
MOJAJIBIITMM YIIPABIIHHAM TICHCIMHMMH aKTHBaMH, a TaKOX 3IIHCHIOE IICHCIIHI
BUILJIATH Yy4YaCHHKaM 3a3HaucHoro ¢ouxy [4]. BiamosimHo 0 3aKOHOIAaBCTBA



VYkpainn HII® nogunsitoTe Ha BIAKPUTI, Tpo(deECiiiHi Ta KOPIOPATHBHI 3aJI€KHO Bij
CKJIaJly 3aCHOBHHKIB Ta y4acHHUKIB (Tad. 1).

Tabnuys 1
Buan Henep:xaBHUX neHciiiHuX ¢poHaiB
Bun dpouny 3acCHOBHUKU YyacHuku
Binkpuruii meHciitauit | Bynp-ski ¢iswmyri Ta topuaudHi ocobu | 'pomansam Ykpainw, iHo3emmi Ta ocodu 0Oe3
¢doHI (xpim OIOKETHUX YCTaHOB Ta | TPOMAJSHCTBA HE3aJNECXKHO BiX MicHd Ta
oprasisarii) XapakTepy ix po6oTu
Kopnopatusauit IOpunuuna  ocoba-pobortomaBents  abo | BukmiouHo rpomansuu, $Kki nepe0yBaloTh Y

TIeHCiHHUT GoHT

JIeKiTbKa IOPUANYHUX 0ci0 poO0TOaBIIB

TPYIOBHX BIJJHOCHHAX 3 3aCHOBHHKaMH (DOHIY

IIpocdeciitanit
TIeHCiHHUT GoHT

O06’enHaHHs TpoMaasdH abo HOPUAMIHHX
0ci0, sIKI YTBOPIOIOThCA 3a MPOoQeciiHO0
03HaKOIO

BukittogHo ¢izudHi 0c00H, MOB’ sI3aHi 32 POAOM
ix  mpodeciiHOi  JisUTbHOCTI,  BU3HAYEHOI
cTaTyToM (hoHIY

Cepen BuniB HI1® nepeBaxkatoTh BIIKpUTI POHIM yepe3 iX yHIBEPCATIbHICTh. 3a
nanumu YAIb y 2013 pomi B Vkpaini HamiuyBajgoch 62 Binkputux (oHIiB, 8 —
KopriopaTuBHHX, Ta 7 — mpodeciinux [8]. Takox ocobmuBicTro HIID € ix
HEPIBHOMIPHE PO3MIIIECHHS 32 TEPUTOPIAIbHUM MPHUHIIMIIOM, 30KpEMa 3a JaHUMH
Jlep’kaBHOTO pEECTPY YCTAaHOB HEAEpKaBHI TEHCIHHI (OHIMU 3apeecTpoBaHo y 9
perionax Ykpainu. Haitbinema xinekicte HII® 30cepemkena y m. KuiB — 63 abo
70,8 % Binx 3aranpHoi KibkocTi HITD [6].

Ha Bigminy Big komepiiiiHux OankiB, HII® Hikoau He mpaitoe oauH. Y CI€r0
foro «Oyxrantepieio» (TOOTO OOJIKOM yYacCHHKIB, BEJCHHS IXHIX 1HIUBIAyaTbHUX
NCHCIMHUX paxyHKiB) 3aiiMaeThcs — aaminictparop HII® (cranom Ha 2013 pik ix
HamiuyBajgocs 34, y 2012 porti — 37). Po3ymHe iHBeCTyBaHHS NMEHCIMHUX KOIITIB —
KOMITaHisl 3 YIpaBiiHHSA akTuBamMu. baHk-30epirau 31iCHIOE TepepaxyBaHHS
NEHCIMHUX KOIITIB Ta 30epirae npuadaHi 3a ix paxyHok aktusu [7, ¢. 370].

Tabauys 2
JIlnHaMika OCHOBHUX MOKA3HUKIB JislIbHOCTI HeleP:KaABHUX
nenciitnux ¢onais 3a 2011-2013 pp.
P Temmu
Henepxasni nenciiini pouau oKt pupocty, %
2011 | 2012 | 3kB.2013 2012/2011
3arajgbHa KiTBKICTh YKJIAJAEHHX TEHCIHHUX KOHTPAKTIiB 750 614 613 181
(THc. mt.)
KinbKicTh y4acHHKIB 33 YKIaJACHAMH TICHCIHHIMHU 5046 | 5848 589,2 16
KOHTpaKTaMu (THC. 0Ci0)
3arasphi aktusu HIIO® (MiH rpH) 1386,9 | 1660,1 | 1933,6 19,7
Tenciiini BHECKH (MITH IPH) 1102,0 | 1313,7 | 1501,2 19,2
Ilencitini BumIaTu (MJIH TPH) 208,99 | 2519 285,0 20,6
Kinbkicth 0cib, o oTpuMaiu/ OTPUMYIOTh MTEHCIHHI 631 66.2 67.7 4.9
BUILIATH (THC. 0Ci0)
ll:Ip[;I/;6YTOK (36urok) Bix inBecTyBanHs aktuBiB HII® (MiH 5500 | 620,3 7335 108

Jxepeno: [6]

Cucrema HenepKaBHOTO TIEHCIHHOTO 3abe3nedeHHs B YKpaiHi MpOTATOM
OCTaHHIX POKIB PO3BUBAETHCA JIOCUTh JWHAMIYHO. 3arajibHa CyMa aKTHUBIB,




cpopmoBarux HIID cranom Ha 30.09.2013 p. cknamana 1933.6 muH rpH, B 2012 pori —
1660,1 mau rpH, B 2011 pori — 1386,9 MuH rpH. OCHOBHI MOKa3HUKU JISUIBHOCTI
HII® Ta Temnu ix mpupocTy HaBeEHI B TaOIHIIl 2.

OTtxe, 3 7aHUX TaOJIUIll BUJIHO, IO aIMIHICTpATOPAMU HEJIEP)KaBHUX TIEHCIHHUX
douaie y 2013 pomi Oyrno ykimameHo 61,3 Tuc. mT. MEHCIHHUX KOHTPAKTIB 3
589,2 Tucsiuamu BkiIagHukiB, y 2012 pomi — 61,4 Tuc. mr., 3 584.8 THC. 0Ci0, ¥
2011 porti — 75,0 tuc. mr., 3 594, 6 Tuc. oci6. Jlemo HeraTuBHA TCHACHITIS OB’ sI3aHA
3 3MmeHueHHsM HII®. 3a panumu Jlep:kaBHOro peectpy (piHAHCOBUX YCTaHOB
kimbKicTs HIT® y 2013 pomi cranoBuna 89, y 2012 — 94, y 2011 — 96.

KpiMm neHCiiHUX BHECKIB JIPKEPEJIOM POCTY aKTUBIB (DOH[IB € JOXOJU, OTPUMAaH1
BiJl 1HBECTYBaHHS paHillle OTpMMaHUX BHecKiB. [leHciliHi 3aomamkeHHs y (poHmax
TpaHC(OPMYIOTHCSI B 1HBECTHIIIIHI PECypcH, sIKl BKIAAAIOThCA Y BUCOKOIIKBIIHI Ta
HaJ1MHI aKTUBH, MEPETIK SKUX PErIAMEHTYETHCS 3aKOHO/IaBCTBOM.

3aranpHa BapTICTh JOXOIY, OTPUMAHOTO BiJl IHBECTYBaHHS MEHCIMHUX aKTHUBIB,
ctanom Ha 30.09.2013 p. cranoBuia 733,5 mutH TpH a60 48,9 % Bixg cymu 3anydeHUX
BHECKIB, 301abIuBIIHCh TpoTsiroM 2013 poky Ha 113,2 mutH rpH, abo Ha 18,2 % [6].
CTpyKTypa iHBECTOBAaHMX BHECKIB MOKHA II00AUnTH Ha rpadiky (puc. 2).

[Humn akTHBEH He jafopoHeH] 3AKOHOOABCTBOM 27,6
baHKIBCHE] MeTamH 15,4

Of'exTiE HepyXOMOCTI 56,6

LTisHi nameps JOXI] 32 AKUMH TAPAHTOBAHO
MicLIEBHMH OPTAHAME EJAIN

[iHHi nanepn Qoxig 32 AKHMH TApaHTOEaHD

14,1

e 185,7
KMy :
AKINT eMITOBAHI pediiIeHTaMH YEpainn 63,8
OGnirauii nianpueMcTs pe3iaeHTis VEpaiHy 615,1
["poImoE] KOWTH Ha Deno3iTax B GaHKy 7156

0 1o 200 300 400 500 €00 7DD BOO
MIHIFH

Puc. 2. CtpykTypa iHBecTOBaHUX INeHCiHHUX akTuBiB y 2013 porti

Otxe, y 2013 porii nepeBaXHUMHU HanpsiMaMU 1HBECTYBaHHSI IICHCIITHUX aKTUBIB
cTamu geno3uTH B Oankax (37 % iHBeCTOBAaHHMX aKTHBIB), OOJiramii miAMPUEMCTB,
EMITEHTaMH SKUX € pe3uaeHTH Ykpainu (32 %), akiii ykpaincbkux emiTeHTiB (14 %),
IIHHI MManepH, 10Xij 3a sKuMu rapaitoBaHo Kadinerom MinictpiB Ykpainu (10 %).

AKyMynbOBaHa CTPYKTypa akTuBIB yKpaiHCbkux HII® He 30BciM BIANOBIIAE
CBITOBUM TEHJEHLISAM. SIKIIO HAa PO3BUHYTHUX PHUHKAX KamiTaly IMeHCIiHI (HOoHAM
nepeayciM iHBECTYIOTh B akiii (27—72 %, y cepenabomy — 54 %) 1 obmiramii (13—
62 %, y cepenabomy — 28 %), To ykpainceki HII® Brianu B akmii jume 14 % cBoix
KOWTIB. Binbll CyTTEBI BKJIaJACHHS B JEp>KaBHI, MyHIIUIAIbHI Ta KOPIOPATHUBHI
obmirartii (32 %), a nmepeBaxkatots (37 %) nenosuru [1, c. 18].



Cnin 3a3HauuTH, O B YKpaiHi ICHYIOTh CHOPHUSITIMBI YMOBHU JJIs MOAAIBLIOTO
po3Butky HII®. Bonu dopmyroThcs, B mepinry 4epry, HasBHICTIO 1CTOTHHUX
MOJATKOBUX MUTBI. 30Kpema, Hjsi poOOTONAaBIIIB-BKIAIHUKIB — BIJICYTHICTb
OTIOJIATKYBaHHS MOAATKOM 3 JTIOXO/IIB (DI3UYHUX OCI0 IMEHCIMHUX BHECKIB, Ta CILUIATOIO
B coIliaabHi (OHIU, MOXKJIUBICTh BIJHOCHUTH CYMY TaKUX BHECKIB J0 BUTpAT, IS
aaMiHICTpaTopiB Ta yrpasisitounx aktuBamMu HITD — 3BibHEHHS Bij OMOJAaTKYBaHHS
MOJaTKOM Ha JIOJaHy BapTICTh; JUIsl (PI3MYHOT OCOOM — MOMJIUBICTH TOBEPHEHHS
YaCTUHU MEHCIHHUX BHECKIB Y BUTJISIAI IOJATKOBOTO KPEIUTY.

BucHOBKHY i mepcrieKTUBY MOAAJBIINX PO3BiOK Y JaHOMY Hanpsimi. Takum
yuHOM, po3BUTOK HII®D Ha cyuyacHomy erami pedopMyBaHHS MNEHCIHHOI CHCTEMH
VYkpainn, Mae psa npodseM. OCHOBHUMH 3 HHX, Ha HAITy TYMKY €.

1. HemocratHe iHdopMaliiiiHe 3a0e3nedeHHs I0JI0 MPOCYBaHHS TMEHCIAHOI
pedopmu, 1o mposiBisieTbess HenoBiporo HaceneHHs ao HIID. Ha namy nymky,
MOTPiOHO 3amMpOBaTUTH JEp>KaBHY Mporpamy iH(OOpMYyBaHHS HaceNEHHs, M0/I0 YCiX
aCIEeKTIB HEJEP)KABHOTO TMIEHCIMHOTO 3a0e3MedyeHHs Ta TNEPCHEeKTUB MEHCIHHOT
pedopmu.

2. HenockoHannicth HOpMaTUBHO-TIPaBOBO1 0a3u 3 nutanb HII®, sika motpedye
OTIpaIfOBAaHHA Ta YOCKOHAJICHHS. BapTo BIOCKOHAIMTH 3aKOHOJaBYE PETYIIOBAHHS,
[IUISIXOM TIOCWJICHHSI JIEPKABHOTO HArJIsy 1 KOHTPOJNIO B cdepl HeIep KaBHOTO
MEHCIMHOTO 3a0€3MeYCHHS.

3. KopcTke oOMexeHHS 11010 HANPSIMKiB 1HBECTyBaHHS MEHCIMHNX BkiuadiB. Ha
Hally JyMKy, TOTpPIOHO 3aKOHOJABUO PpO3IIMPUTH HAMNPSIMH 1HBECTHUIIHHOI
JUSITBHOCT1 HEIEp)KaBHUX MEHCIMHUX (POHIB.

[TepcnekTBaMu TOAANBIIUX JOCTI/DKCHh B JAaHOMY HaIpsMi € BHSBICHHS
JOIIJTLHOCTI BIPOBA/DKEHHS B YKpaiHi TPbOXPIBHEBOI TNEHCIMHOI CHCTEMH Ta
MOJAJIBIIMN PO3BUTOK HEAECPKaBHUX MEHCIMHUX (DOHAIB B YKpaiHi.
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