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NON-STATE PENSION SUPPLY IN UKRAINE

Cucmema conidaprHoeo NeHciuHo20 3a0e3neyenHs], AKa ICHYE Cb020OHI € He30ANaHCO8AH0I0 Mmda
neeghexmusnor. Ha npomsasi odoecompusanoeo nepiody 6 VYkpaini 3pocmae wopiune
HABAHMAICEHHS HA YACMUHY Npayloloyoe0 HACENeHHa uepe3 oOemozpaiuny cumyayilo ma
HecmaOinbHull cmaH exoHomiku. Buecku 0o Ilenciiinoco ¢hondy He 3abesneuyiomv nompiOHulL
PO3MID NEHCIUHUX 8UNAAM, WO NPU3800UmMb 00 HeOOXIOHOCMI OMPUMAHHSA NOCMIUHUX Oomayiu i3
Hepoicasnozo 6100xcemy. Hatigasricnusivium numanuam, sxe GUCBIMIIOE npobremu 3abe3neyeHHs
2pomaosn 0oCmamuim pigHeM 00X00i8 NiCe O0CSACHEHHSI NEHCIH020 iKYy 0 3aNn00ieanHs
OioHOCmi ma YHUKHEeHHs PU3UKIB, MO8 A3AHUX 31 3HUNCEHHAM SAKOCMI Jcumms ma 300po8 s,
AGNAEMBCA PO30Y008A CUCEMU HEOEPIHCABHO20 NeHCIilHo20 3abe3neuents. [na OoocsenenHs yiei
Memu HeoOXiOHO HAUOIUNCUUM YACOM CMEOpUMU YMOBU OJisl eheKxmurHo2o QYHKYIOHY8AHHSA
HeOepHCasHUx nNeHcitinux ¢onoie 6 Ykpaini, 30amuux 3abesneyumu peanizayiro CcoyianrbHoOi
noaimuku y cghepi coyianbHo20 3axucmy npayrooyoi Yacmuty epomacan. B cmammi docnioxceno
@IHAHCOBI NOKA3HUKU CEKMOPY HeOePHCABHO20 NEeHCIUH020 CMPAXY8AHHA MA GU3HAYEHI HANPAMU
PO36UMKY HEOePAHCABHO20 NEHCIUHO020 3a0e3neuents 8 YKpaini.

The solidarity pension system that exists today is unbalanced and inefficient. Over the long term,
the burden on part of the working population in Ukraine has increased annually due to the
demographic situation and the unstable economy. Contributions to the Pension Fund do not
provide the required amount of pension payments, which leads to the need to receive permanent
grants from the State budget. The most important issue that addresses the problems of providing
citizens with a sufficient level of income after reaching retirement age to prevent poverty and avoid
the risks associated with reducing quality of life and health is to build a non-state pension system.
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In order to achieve this goal, it is necessary to create in the near future the conditions for the
effective functioning of non-state pension funds in Ukraine, capable of ensuring the implementation
of social policy in the field of social protection of the working population. The non-state pension
system has a close relationship with the income level of the population. Due to the low level of
wages, citizens are unable to invest in long-term pension assets and only rely on payments from the
State Pension Fund. At the same time, the state solidarity system is unable to provide a high level of
pension payments, with scanty compulsory contributions to the Pension Fund, with increasing
demographic problems. The aging of the population and the demographic crisis in the country lead
to an increase in the social burden on the working population, which leads to problems with filling
the budget of the Pension Fund. The solution to the problem lies in the plane of reforming the
current system and introducing a multi-level system of pension provision for citizens. The article
examines the nature and importance of the non-state pension system. Impact factors are considered,
financial indicators of the private pension insurance sector are analyzed and directions for the
development of non-state pension insurance in Ukraine are identified.

Knwuoei cnosa: anyimem, axmusu Hedepicanux NeHCiiHux onois, agmomamuyne 3apaxy8anus,
gapmicmeb aKmusis, NeHCIiliHa cucmema, neHcitine 3a0e3neyenHs; HedepIHCAGHULL NeHCItIHUL (OHO.

Keywords: annuity, assets of private pension funds, automatic enrollment; asset value; pension
system, pension,; non-state pension fund.

MocranoBka npo6aemu. HallBaxMBIlIMM NMUTaHHSM, SIKE€ BUCBITIIOE MpoOiIeMH 3a0e3nedeHHs IPOMasiH
JIOCTAaTHIM piBHEM JIOXOMIB MICJs JOCATHEHHs MEHCIHHOTO BiKy JUIsi 3anmoOiranHsi OiHOCTI Ta YHUKHEHHS PH3HKIB,
OB SI3aHMX 31 3HW)KEHHSAM SKOCTI JKHTTS, SIBISIETHCS PO30yI0Ba CUCTEMH HEAEP’KaBHOTO ITIEHCIMHOTO 3a0e3redeHHs.
Jnst nocsirHEHHsI 11i€i METH HEOOXiAHO HaHOIMKYMM YacoM CTBOPUTH YMOBH ISl €(EKTUBHOTO (YHKI[IOHYBaHHS
6araTopiBHEBOi CHCTEMH IIEHCIHHOTO 3a0e3ledeHHs, 30KpeMa HeICp)KaBHHUX MNEeHCIHHMX (OHAIB, SK MiACHITIOIYOT
CKJIaZIOBOi COJTIJApHOT CHCTEMH IEHCIHHOTO 3a0e3neueHHs TPOMaasH B YKpaiHi.

AHani3 ocraHHIX gocaimkens i myOdaikanmiid. [lutanHs meHCifHOTO 3a0e3neueHHS  3HAWIDIM CBOE
BiIOOpaXXeHHs y IpaIix 0araTboxX HAyKOBIIB, cepen skux basmmeBnd B., I'ospymko A., ['opogmemska O., Kosans O.,
[ymuno M., Ta in. HaifOinpm BaroMuMu HayKOBHMH TIPAISIMH IOI0 MisUTFHOCTI HElEp)KaBHUX MEHCIHHUX (OHIIB Ta
ynpaBiiHHA X aktuBamu € mpari @emopenka A., Jleonoa ., UepkacoBoi C. Aje, He3BaXarounW Ha IPOBEICHI
JIOCIII/DKEHHS TIMTaHHS 3aIpOBa/DKEHHS CUCTEMU HEJCPIKaBHOTO MEHCIHHOTo 3a0e3nedeHHs NOTPeOyIoTh MOAANBIIOTo
HAYKOBOTO OOTIPYHTYBaHHS 1 BIOCKOHAJICHHS MPAKTUYHUX aCIEKTiB 3aCTOCYBAHHSI.

®opmy.oBanns Hiteit crarri. CyuacHuil eTan po3BUTKY CyCHIbCTBA BUMAarae MpoBEJICHHS KapAnHAJIbHUX
3aX0/iB y po30yaoBi Ta pedopMyBaHHI AiF0U0i MEHCIHHOT cucTeMu Ykpainu. HeoOXiHICTh MPOBEICHHS TaKUX il
BUKJIMKaHa HU3KOIO HECTIPUATIMBUX YNHHUKIB, CEpel SIKMX: HEraTHBHI AeMorpadiuHi MpoiecH, CTapiHHs Hallii, HU3bKa
3alHATICTh Ta 1H., 110 B pe3yJbTaTi MPHUBEIH IO YTBOPEHHS XpoHiuHoro aedinurty Ilenciitnoro gonmy Ykpainu Ta
HECTIPOMOXKHOCTI JIeprkKaBH 3a0€3MEUNTH T1AHUH piBeHb KUTTS 0co0aM MEeHCIIHOTO BiKY.

Mertoro CTaTTi € JOCTIUKEHHS CYYacHOTO CTaHy Ta OCOONMBOCTEH diSUIBHOCTI CHCTEMH HEAEPKaBHOTO
MIEHCIHHOTO 3a0e3NeyYeHHs K I'apaHTy COLIaJbHOTO 3aXHCTy IPALIOI0YOro HACEJCHHS Ta BU3HAUCHHS IEPCIEKTHUB il
PO3BUTKY B YKpaiHi.

Bukiang ocHoBHOro Mmartepiaiy nocaimmkeHHsi. [IuTaHHA MEHCIHOTO 3a0€3NMEYCHHS I10YAl0 XBIUTIOBATH
CBITOBY CHIIBHOTY II€ Ha IOYaTKy XX CTONITTSA, 4Yepe3 CyTTEBE CKOPOYEHHS IIPAIfOI0UOr0 HAceleHHS Ta
HENpONOpLifHOTO 30iMbIIEHHS KUTBKOCTI JIOMEH NeHciifHoro BiKy. BpaxoByroum Taky TEHIEHINIO OiNBIIiCTh
PO3BHHYTHX KpaiH CBITY CTBOPWJIM OaraTOpiBHEBY CHCTeMYy II€HCIHHOTO 3a0e3ledeHHs, fKa Jdana MOXKIUBICTBH
rpoMaasHaM HaKOTIMYIYBaTH TPOIIOBI KOIITH Ha JOKHUTTSA 3 PI3HUX JKepen (hiHaHCYBaHHS, 30KpeMa i uepe3 Heaep kaBHi
neHciHi  ¢onau. Taka cucrema Oa3yBajgacs Ha O0OB’SI3KOBMX 1 JOOpPOBUIBHMX BHECKaxX JO BiJIOBITHHX
HaKOMUYyBaJIbHUX (OHIIIB.

B VYkpaini 6araropiBHeBa cuctema reHciiHoro 3abe3nedeHHs chopmyBanacs mie y 2003 p., miciast TpuHHATTS
BiZMOBinHKX 3aKkoHIB «[Ipo HeneprkaBHe neHciiiHe 3abe3nedenHs» Nel057-1V ta «IIpo 3araapH0000B’s13K0BE A€pKaBHE
nieHciiine crpaxyBanns» Nel058-1V i tpuBae 1o croroasi [1].

3rigHO 3aKOHO/ABCTBA, HA CHOTOMHI B JIepKaBi CKJIajlacsi TPUPIBHEBA CHCTEMa IEHCIiHOTo 3a0be3neucHAs. Ha
TIEpIIOMY PiBHS 3HAXOJUTHCS COJIiIapHa CHCTEMa 3arajJbHOO00O0B'I3KOBOTO JEPXKAaBHOTO MEHCIMHOTO CTpaxyBaHHS, IO
6a3yeThCsl Ha 3aca/iax COJIApHOCTI i cyOcHIyBaHHS Ta 3AIHCHEHHs BUILUIATH IEHCIH 1 HaJIaHHS COLIAIBHUX TOCIYT 32
paxyHOK KOmITiB Aep:kaBHOTO [leHciitHoro ¢oHmy. [pyruii piBeHb — HAKOMTUYyBaJbHA CHCTEMa 3aralbHOOO0B'T3KOBOTO
JIEPXKABHOTO TIEHCIHOTO CTpaxyBaHHsI, IO TPYHTYETHCS HA 3acajiaXx HAKONWYCHHS KOIITIB 3aCTPaxOBaHUX OCi0 y
HakommmuyBanpHOMY (oHAI a00 y BIONOBIIHWX HEAEpKaBHUX IeHCiitHMX ¢oHmax. Tperiii piBeHp — cHcTeMa



HeJIepKaBHOT'O NIEHCIHOro 3abe3neueHHs, 110 0a3yeThesi Ha 3acajiaXx JOOPOBILIBHOI yyacTi rpoMaisiH, poOOTONABIIB Ta
ix 00'eqHaHb y hopMyBaHHI IEHCIHHIX HAKOMHYEHb [ 1].

Ha cywyacHomy ertami po3BUTKY IEHCiiHE 3a0e3redeHHs TIpoMajlsiH B YKpaiHi (piHaHCYEThCS 3 MOTOYHUX
JIOXOJIIB COMIJApHOI CHUCTEMH, IO BIAMOBIMAE MEPIIOMY PIBHIO JEPIKABHOTO MEHCIMHOTO 3a0e3MeucHHs, ane Taki
BUILIATH HECIPOMOXKHI 3aJI0BOJIBHUTH HaBiTh 0a30Bi morpeOu rpomaasH. OTxe, NOXin NeHcioHepa B YKpaiHi
3/1eOLTBIIOTO 3aJIeXKUTH BiJl (piHAaHCOBOT cTaOLIFHOCTI JAEp’KaBHOTO MEHCIHHOro (oHay. AJle OCKUIBKH ITPOTHO3YETHCS,
0 KOeQiIieHT 3aMilllcHHs B CONiAapHii MmeHCiiHiA cucteMi 1-ro piBHs micis 2030 poKy 3MEHIIyBaTHMEThCS (depe3
JneMorpagiuHy CHUTyallilo Ta TEHJAEHLIi Ha PUHKY Ipali), 3pocTaTiMe MUTOMa Bara YacTHHM IEHCIHHOrO J0X0ony 3
JOATKOBHX CHCTEM JOOPOBIIBHOTO Y 00OB’S3KOBOI'0 HAKOMMYYBaJBHOTO IEHCIHHOro 3ade3nedeHHs. Came Tomy, y
MalOyTHIX YKpaiHCHKUX MEHCIOHEPiB HE 3aIHIIUTHCS 1HIIOTO BHOOPY, KPiM MpAIfOBAaTH JOBIIE, BUTPAUaTH MEHIIE Ta
3aomaKyBartu Oinbie [3 ¢.8].

Cucremn Helep>KaBHOTO MEHCIHHOTO 3a0e3neueHHs B YKpaiHi 6epe mouaTok 3 2005 poky i CTaBHTH 3a METY
JTOTIOBHHUTH COJITapHY CHCTEMY 3arajbHOOOOB’SI3KOBOTO JIEPKaBHOTO TIEHCIHHOTO CTpaXxyBaHHA Ta 3a0€3MEeYUTH T'iTHIH
PIBEHB JXKUTTSl TPOMaISTHAM ITiCIIsl BUXO/1Y Ha MEHCII0.

B ocHoBY i AisUIBHOCTI MOKJIaJeHO YOTHPH 0a30B1 MPUHIMIH (HYHKI[IOHYBaHHS:

1. JIoOpoBijbHA y4acTh y HEACPKAaBHOMY IEHCIHHOMY (DOHII 3 METOIO JOJATKOBOTO HAKOITMYEHHS KOIITIB 110
HaCTaHHS IEHCIHHOTO BIKY.

2. ExoHOMIiYHa Ta coliajJibHa 3aliKaBJIEHICTh POOOTOMAABIIB 1 MpAIBHUKIB Yy HEIEp>KaBHOMY IE€HCIHHOMY
3a0e3eYeHHI.

3. IuBecTHiiiHA MisUTBHICTH HE MOXKEe OyTH IHTEpPEecOM BKJIaJHHKIB, TaK SK METOIO iHBECTYBAaHHS aKTHBIB €,
TIepII 3a Bce, 30epekeHHs 32011 KEHb IPOMAJIsiH Y TIEHCIHHUX aKTHUBaXx.

4. HeoOXimHICTD Nep)KaBHOTO PEryJIIOBaHHS 1 KOHTPOJIO 32 AISIBHICTIO HEAEP)KaBHUX IEHCIHHMX (OHIIB
(HIID).

Cucrema IOOPOBITBHOIO HEAEPXKABHOIO MEHCIHHOrO 3a0e3leYeHHs OKPIM CTBOPEHHS JOJNATKOBUX JKEpel
NCHCIMHUX BHIUIAT, aKyMYJIIOE€ JOBFOCTPOKOBI JUKepeNa iHBECTHLIHHUX pecypciB, 3ACIICBIIOE KPESAUTH Ta IIiBHUIIYE
nikBigHICTH (hiHaHCOBOro pHHKY. Lle poOuTh i mpmBabIMBOIO AK A TPOMAASH, TakK 1 I (iHAHCOBOI CKIAIOBOI
JepIKaBU.

HeneprxaBuuit nenciitamii ponn (HIID) — ne dinancoBa ycraHOBa, sika He Bele MiANMPHEMHHUIIBKOI JisSUTHOCTI,
asie 3000B’s13aHa 3aKOHOM 3/11HCHIOBATH TPH BHJHM CTATYTHOI JiSUIHOCTI: HAKOITMYEHHS MIEHCIHHUX BHECKIB YYaCHUKIB,
iHBECTYBaHHS NICHCIHMX BHECKIB B IOXO/IHI aKTUBH; 3[IICHEHHS IEHCIHHUX BUILIAT.

CeKTop Helep)KaBHKUX MEHCIHHUX (OH/IIB CKIAMAETHCS 3 IBOX CIEMEHTIB:

- JUKEpeJIo TIEHCIMHUX BHECKIB (IOOPOBIIBbHI BHECKH MPALIIBHUKIB 3T1THO 3 IOTOBOPOM;

- OTpUMYBaya IIEHCIHHIX BHECKIB (Helep kaBHi NeHciiiHi ponan, 6ankn). [6].

Briponosix maiixke 14 pokiB AisUIBHOCTI HEAEP)KaBHUX IEHCIHHUX (OH/IIB PE3YJIbTAT 3AIMIIAETHCS HEBTIITHIM
— CHCTEMa BHUSBUIIACHh HE CITPOMO’XKHA 3aJTy9aTH HOBHX YYaCHHUKIB Ta He JlicTana MOMMPEHHS Yepe3 HU3KY EeKOHOMIYHMX
Ta MOJIITUYHUX YNHHUKIB.

Ha nowatok 2019 poky KimbKICTh yYacHHKIB HeIEpKaBHHX MEHCIHHMX (QOHIIB ckiama 5% Bix odimiiHO
MIPAIOI0YOTO HaceleHHs. | poMaJsiHi He BKJIAAAIOTH KOUITH Y HeAep KaBHI IMEHCiiHI (GOHIN Yepe3 HU3bKY JOXiTHICTb.
I'pannyHa 1uTaHKa BUTPAT, BCTAHOBIICHA PETYJIATOPOM Ha piBHI 7%, BHABMIACH Ay>KE€ BHCOKOIO, a pealbHa JOXIAHICTH
CHCTEMH 32 OCTaHHI IT’SITh POKIB HibK4a 3a iH(siro[4]. B Takiit cutyanii criogiBaTicss Ha OTPUMaHHS 1HBECTHIIIHHOTO
JIOXO/y BiJl IHBECTYBaHHS y MEHCIHHI aKTUBH MapHO. TakoX, CTaBUTHCS MiJi CyMHIB 1 MUTaHHS 30epeKeHHs] BAPTOCTI
BKJIaJICHHUX Ha JIOBIOCTPOKOBY IIEPCIICKTUBY KOILTIB.

B VkpaiHi, cranom Ha no4arok 2019 poky, 3apeectoBano 62 HII® i 22 anminicTpaTopyu neHciiHUX (OHIIB.
3aranpHa CyMa HaKOIMYEHHMX NEHCIMHMX akTuBiB ckiana 2 754,2 muH rpH ($100 miH), ane e nyxe Maii KOIITH 3
po3paxyHKy Ha ogHoro yyacuuka HIT® — 3 210 rpu ($115).

¥V 2018 poui, 3riIHO JaHUX PETyJISATOpa, BapTICTh aKTHBIB HeJep)KaBHUX NeHciiHuX (oHxiB, 3pocia Ha 11,3%
1o 2,75 mapa rpH. OCHOBHI HanpsIMH 1HBECTYBaHHS TICHCIHHIX akTUBIB Ha 31.12.2018 - uminHi mamepu, A0Xi 3a SKUMHU
rapantoBaHo KaOminom (46%), menmosutu B OaHkax (35,9%), obmiramii miampuemcTB-pe3uneHTie Ykpaiau (10,9%),
00’ext Hepyxomocri (1,7%).

Cepen HenepxkaBHHX TeHciHHMX (oHIiB Ha kiHens 2018 poky HaWOimpmuii oOcsr axkTuBiB OyB y
koprnioparusaoro HII® HBY (1,33 mupa rpu), HII® Ykpekcimbanky (238 mun rpH), HII® "Emeput-Yipaina" (162
MJIH TpH), ierciitHoro ¢ouay "[Ipusatr @onn" (144 muH rpH), poray "OTII [lencist" (133 mua rpH) (Tadm. 1) [5].

Taoauna 1.
TOII 5 HI1® 3a aktuBamu Ha 31.12.2018p.
Yucra N ®diHaHCOBHIA pe3ybTaT,
. Kinbkicts
Ne AXTHBH, BapTICTh . THC T'PH
Hasga . YYaCHHUKIB,
/1 THUC. TPH. AKTHUBIB, THUC. .
. ocib npuoOyTOK 30MTOK
1 Kopnopatusauit HII® HBY 1327 547 1325025 12 449 161 359 0
2 HeneprxaBHUI KOPIIOpaTUBHAN 237985 2370723 5729 0 0
MeHCIHHUHT Qo
YkpekciMOaHKy




3 Bigkputuit HII® «Ewmepur - 162 305 161 817 70 984 0 0
Ykpaina»

4 Bigkputuii neHciiHuii  hoHA 143 712 143 465 48 778 0 0
«ITpuBar PonHmy»

5 Binkputuii neHcidiHuid  GoHI 132 640 132023 41 735 0 0
«OTII Iencis»

Y posnopsmxenni KopnopatusHoro HII® HBY Ha kinens 2018 poky HallidyBalioch Maike MOJOBHHA BCiX
kowTiB 3-ro piBHs (1 326 mupa. rpH.). BomHowac, aOCOIOTHI NMOKa3HMKH €KOHOMIYHOTO PO3BUTKY YKpaiHU Ta
quHamiky HII® 3anumaroTbes Ha HU3bKOMY piBHI. Taka TEHJEHIS He CIIpHsE HapOIlyBaHHIO (hiHAHCOBOTO PUHKY Ta
PO3LIMPEHHIO JisTIBHOCTI YCTaHOB TaKoro THIY (Tadum. 2).

Tabauns 2.
®dinaHCOBi MOKA3HUKMU JislabHOCTI cekTopy HIIDT
ITokazHuKH
Porr BBII, muH. rpH. Axtusu HII®, miH. rpH Hacrka H%Hgg’H;).%aKTHBIB M
2014 1586915 2469,2 0,156
2015 1988544 1980,0 0,099
2016 2383182 2198,7 0,089
2017 2982920 2465,6 0,083
2018 3558706 2745,2 0,077

OpHi€ro 3 TOJOBHUX MPOOJEM TOBUTBHUX TEMIIB 3POCTaHHS HEIEPKABHOTO IEHCIHHOTO 3a0e3neueHHS
3aTMIIAETHCS HEIOBipa TPOMAISH 0 BCHOTO (PiHAHCOBOTO CEeKTOpy YKpaiHu. PeanbHa mOXigHICTH MEHCIHHUX (HOHIIB
VYkpaiHu ynpoioBX OCTaHHIX POKIB BHSBHJIACh HIDKYOIO 3a iH(usmito. B Takiii curyamii HEMOMIIMBO 3alydaTd
IpOMa/IsiH JI0 iIHBECTYBaHHS aKTUBIB y Oy[Ib sIKi ()iHAHCOBI yCTAaHOBH.

Ilepiox 3 2014 mo 2018 xapakTepu3yeThCsl BHCOKMMH TMOKa3HUKAMHU I1HQIAINT i, sIK HACTIIOK, HHU3BKOIO
noximaictio HII® (tadm. 3) [4].

Taoauus 3.
Kinbkicts i akruBu HII® y nopiBHsAHHI 3 iH}asinicio
Hazga Poi

2014-2018 2015-2018 2016-2018 2017-2018 2018
Kimpkicte 1 wactka  HII® 1 (2%) 2 (4%) 16 (29%) 11 (20%) 15 (27%)
JMOXIAHICT  SIKHX  TEPEBHUIIYE
iHGIISIIO
Yactka HII® (3a BapricTio 2% 2% 85% 71% 83%
YUCTHX aKTHBIB) OXiTHICTh SKUX
NepeBHLLYE iHQIISIIIO

Awnanizyroun aaHi tabnuui 3, cinif 3a3Ha4UTH, 1O JIMIIe B 0qHOMY (QOHI, sKuil BKItodae 2% aKTHBIB HA PUHKY
[1®, noxinnicts nepepuurye iHdsnio. BoxHouac, B inTepBani 3 poku (2016-2018) yactka Takux (OHIIB CTAHOBHUTH
29% BiA 3araybHOl KIJIBKOCTI W TNMOKpUBaIOTH BOHM moHan 85% akTtuBiB y cucremi. [le xapakrepusye cucremy
He/lepXKaBHUX NEHCIMHMX (OHMIB SK TaKy, IO BKIIOYAE 1 Jifodi, i 3aMopoxeHi ¢onan. ToMy BHCHOBKM pPOOHMTH TIPO
HeedekTHBHICT QyHKIIOHYBaHHS Beiel cucremu ckianno. 3asnanus HIID nomnsrae He TiTBKM B akyMyJIsIlii KOIITIB Ha
JIOZIATKOBE JIO COJNIJapHOI CHCTEeMH IEHCiliHe 3a0e3eueHHs, a TaKOXK y 30epekeHH] iX BapTocTi, ToMy (OHJ MOBUHEH
e(eKTHUBHO iHBECTYBATH.

B VkpaiHi inBecTuIiiHi (hiHAHCOBI IHCTPYMEHTH OOMEXYIOTh 3MOTYy OTPUMATH IHBECTHLIHHHUN MOXiJ, BUIMNA
3a piBeHb iH}IMIi, Ta MOXIUBICTh auBepcudikamii pu3ukiB. Jlirode 3aKOHOTABCTB, 30KpeMa 3akoH Ykpainu «IIpo
Helep)KaBHE TMeHCiHHEe 3a0e3leueHHs» mependadae 3arajbHI KUTBKICHI OOMEXEHHS IHBECTHIIHHOI MisIBHOCTI 3
aktuBamu HI1® (Tabdm. 4.).

Tabmus 4
Oomexenns inBectryBannst aktuBiB HII® 3-ro piBus
No /it AxTuB Oo6mexenns, %
1 JeprkaBHi LIiHHI nanepu 50
2 BaHKIBCBKI IEIO3UTHI paxyHKH Ta OlaHi cepTrdikaTH 50
3 O6uiranii MicLIeBHX MTO3HUK 20
4 OO6uirauii mignpueMcTB Ykpainu 40
5 Akiiii emiTeHTiB YKpaiHu 40
6 Inmoreuni obairamii 40




7 1iHHi manepy iIHO3eMHUX EMITEHTIB 20
8 O06’eKTH HEPYXOMOCTI 10
9 baHkiBChbKI MeTanu 10
10 Axuii, siki He iepe0yBaloTh B 00iry Ha OipiKi 10
11 30008’ s13aHHsI OIHIET FOPUAUIHOT OCOOH 10
12 IiHHi marepy 0JJHOTO eMIiTEHTa 5

BapTo 3BepHyTH yBary Ha Te, 10 HaWCYBOPIiIIi 0OMEXEHHS CTOCYIOThCS 00’ €KTIB HEPYXOMOCTI, OaHKiBCHKUX
MeTaJliB Ta aKUill YKpaiHCHKUX €MITEHTIB, IO HE JIOMyIIeHi 10 TOpriB Ha GoHAOBIH Oipki. Uepe3 HU3BKI EKOHOMIUHI
MOKAa3HUKN YKpaiHW, HEpO3BHHYTI PHUHKHM KamiTaly M BIJICYTHICTh HAJIEKHUX Ta HaIIMHUX MOXKJIMBOCTEH JUIst
IHBECTyBaHHS HeJlep)KaBHI IeHCIHI ()OHAM IHBECTYIOTh IEPEBAXKHO Yy J€PrKaBHI I[IHHI nanepu Ta 0aHKiBChKI IETIO3UTH.

BaxnmBy ponb i npuckopenHst po3Butky HII® marots aepkaBHi ctumynu. [ HeepKaBHOTO NEHCIHHOTO
3abe3rneuyeHHs B YKpaiHi 3aCTOCOBYIOTh IOJATKOBUH pPEXHM, SKWMH mependavae 3BIIBHEHHS BiJl OIOJATKYBaHHS
00MEXEHOI CyMH BHECKIB Ta IHBECTHIIIHHOTO JOXOAY ¥ OIOJATKyBaHHS IECHCIHHWX BUILUIAT MiJ Yac iX 31HCHEHHS.
OTxe, yyacHuk HII® moke po3paxoByBaTH Ha NMOAATKOBY 3HIKKY CIUIaYeHY i3 CyMH, sIKa HE MEPEBHILYE MiCSIYHUN
MPOKUTKOBUH MIHIMYM JJIs TIparie31aTHOi ocoOm cTaHoM Ha 1 CigHs 3BITHOTO MOAaTKOBOTrO poky (1 921 rpuy 2019 p.),
MOMHOXXeHNH Ha koedimieHnT 1,4 3 okpyrieHasam 1o 10 rpusens, a came — 2 690 rpuBeHs Ha MicAlb. 3a PiK I cyma
ckiane 5 810,40 rpuBeHs.

3rigno 3i cT. 164.2.16 TlomaTkoBoro koxekcy YKpaiHu, 3BUIPHEHHH BiJl OMOAATKYBaHHS BHECOK POOOTOIABIIS
mo HII® nme mepesumryBatume 15% HapaxoBaHOi poOOTOHABIEM CyMH 3apoOITHOI MJIaTH MPALiBHUKY IPOTSITOM
KOYKHOTO 3BITHOTO IOJATKOBOI'O MICAIIs, 3a SIKHI CIUTaYy€eThes NeHCciiHuil BHecok mo HIID, ane He Oinbin Hik 250%
MiHIMaJIbHOT 3apO0ITHOT IJIaTH, BCTAHOBJICHOT 3aKOHOM Mpo JeprkaBHuii Or0mkeT YKpaiHu Ha BIAMOBIAHK pik [7].

3riguo 3i ¢1.170.8.2 TlomatkoBoro komekcy Ykpainul2, Amminictparop HII®, sik momaTkoBuii areHT, Mae
YTPUMYBATH MOJATOK 3 NEHCIMHUX BUILIAT T MEPEPaxoByBaTH HOTO 10 OIO/KETY.

Taoauna 5.
OnoaaTKyBaHHsI MeHCIITHUX BUIJIAT YYacCHUKIB 3-10 piBHS HeJlep:KaBHOI0 NMeHCiliHOro 3a0e3nmeyeHHs
Ne AV CraBka
Bup nenciitnoi Bumuiatu Baza onogatkyBaHHS

n/n MOJIaTKy
1 Ienciitna Bumutata Ha BU3Ha4YeHWil cTpok | 60%  cymm  mepiogmunoi | 19,5%: 18% (momarox Ha

(ame we ™meHm HDK Ha 10 pokiB) abo | BUIIATH poxoan ¢izngHUX 0cib) +

JIOBIYHUI aHYiTeT 1,5% (BiiicpKoBHii 30ip)
2 OpHopa3oBa BuILIaTa, 30kpema y 3B’s3Ky 3 | 100% cymm  omHOpazoBoi

JIOCTPOKOBUM NPUNHHEHHSIM KOHTPAaKkTy 3 | BHUILIATH
HII® po Hezlep’kaBHe TNieHciiiHe
3a0e3NevyeHHs Y BH3HAUYCHHX 33aKOHOM
BUIIJKaxX

3 OnHopa3oBa BUILIATA CIHAJKOEMIIO 100% cymu ongHOpa3oBoi | 3a mpaBUIaMH

BUILIATH OINOJATKyBaHHS CHaIIIIMHU

VYuacte y HII® no3Bossie rpomMasiHaM OTpUMYBATH TPU BHIHM NEHCITHUX BUILIAT:

- IOBIYHUH aHYITET;

- TIEHCI¥{HI BUTUTATH HE MEeHII HiX Ha 10 poKiB;

- O/THOpA30Ba BHIUTATA Y pa3i HACTAHHS iHBaIiMHOCTI 200 CMeEpTI.

Ha croronHimHii neHb iCHY€ HA3Ka HETAaTHBHUX YMHHUKIB, IO BIUIMBAIOTh HA pe3ynbTaTh MisutbHOCTI HITD.
OmHUM 3 TOJIOBHHX YMHHHKIB € HEIOCTAaTHS PO3BHUHEHICTh PHUHKY KaIiTajiB, IO MPOSBISETECS Yy OOMEKEHOCTI
IHCTpYMEHTIB JUIsI iHBECTYBaHH: aKTHBIB y MEHCIHHI (oHIM. 3apa3 iHBeCTyBaHHS BiAOYBA€THCS MEPEBAKHO Y IEMO3UTH
Ta ooOuirarii.

CytreBuii BnmuB Ha AisutbHiCTh HII® Mae Hu3bKa H0Bipa HACEJCHHS, HEIOCTATHIH PIBEHb HOXOMIB MPOMAJISIH,
He3alliKaBJIeHICTh poOOTOAABIIB, ClIa0KKi (iHAHCOBUI PHHOK.

Jnst mouryKy HUISXiB TOKpalleHHs CUTYyalii BapTo 3BEPHYTHCS JIO JOCBiLY 3apyODKHUX KpaiH, Jie CTajiu
HaJI3BUYAHO MOIYJIIPHUMH TEHCIHHI TUIaH! 3 aBTOMAaTHYHUM 3apaxyBaHHIM JI0 HAKOIMYYBaJIbHOT MEHCIHHOT CHCTEMU
Ta MOXIIMBICTIO BHXOJAY 3 Takoi cucreMd. BoHM mnepexbavyaroTh aBTOMAaTW4HE 3apaxyBaHHS TPOMAJISH JIO0 TaKoro
MeHCiifHOro (OHIy Ta HAJAIOTh IPABO BHXOAY 3 HHOTO HA JOOPOBULIBHIM OCHOBI Yepe3 BH3HAYCHWH TEpMiH. Y IHUX
KpaiHax CIIadyBaTH TIEHCIHHI BHECKH MarOTh poOOTOAABI 200 MpaniBHUKH, a0 poOOTOIABII Ta MPaLiBHIUKH Pa3OM.
Po3mip 000B’S3KOBHX BHECKIB IEPIOANYHO 30UIBIIYETHCS JO TOTO DIBHS, KU MOke 3abe3neyntd (GopMyBaHHS
JOCTAaTHBOTO 00CATY MEHCITHUX aKTHBIB HAIlepeI0IHI BUXOAY Ha TIEHCIIO.

JocBin mokasye, o MepeBakHa OUTBIITICTh TPOMAJISH HE BUXOIITH 3 CHCTEMH aBTOMATHIHOTO 3apaxyBaHHA i
MPOJOBXYIOTH CILIAYyBAaTH BHECKH. 1liest HaJaHHS MOYKIMBOCTI BUXOAY 3 IIEHCIHHOTO IUTaHy OOIPYHTOBYETHCS THM, IO
HE BCl MalOTh JOCTATHIN JIOXi[, 11100 3a011a/PKyBaTH Ha MEHCII0, 1 BUX1J 3 MEHCIHHOIO IUIaHy JOMOMOXE IM YHHKHYTH
JIOTaTKOBHX OOPTiB.



Bapro 3a3HaunTH, 110 Ha CY4YacHOMY eTall eKOHOMIYHOi Po30yJOBHM CYCHUILCTBA OUIBLIICTh HACEIICHHS
VYkpaiHu He 3a011a/PKy€e KOUITH, a00 He Mae 3MOT'H 3a0LIaJUTH Ha MEHCII0, MaJIo 3HAE PO HeJlepKaBHI neHciiHI GoHIH,
MIOTaHO OPIEHTYEThCS y (DIHAHCOBUX INMUTAHHSAX, HE JOBipse (iHAHCOBUM ycTaHoBaM. ToMmy, aist 3MiHM cuTyanii Ha
Kpalle, HeOOX1THO BXKHUTH PSIJ] 3aXO/IB:

- 3MIIHUTHU JIOBipy HACEJICHHS JI0 YCTAHOB TAaKOro THILY, MiJBUIIUTH 0013HAHICTh Yepe3 3aco0u iHdopmarlii Ta
MIPOBOAMTH PO3’ICHEHHS HA MiANPUEMCTBAX Ta HABYAIBHUX 3aKJIA/1aX;

- CTBOPUTH HaJiifHi (hiHAHCOBI IHCTPYMEHTH JUIsl (hiHAHCYBAHHS Y IEHCIHHI akTUBH Ta (piHAHCOBI PUHKH JUIS
301IBIICHHS 1HBECTHIIIM;

- po3poOuTH PO3yMHI (PiHAHCOBI CTUMYITH TSI PO3MIIIICHHS 3201 IKCHb.

Ha Oinbpmr noOBrocTpokoBY WEPCIICKTHBY Ypsii YKpaiHM Mae€ pO3MISIHYTH MOMIIMBICTH 3aIlpOBaKEHHS
ABTOMATHUYHOTO 3apaxyBaHHs J0 HAKOMUYYBAJIbHOI IIEHCIHHOT CHCTEMH 2-T0 PIiBHSI.

BucHoBok. Crictema HeJiep»KaBHOTO TEHCiITHOTO 3a0e3medeHHs B YKpaiHi Ma€ HaA3BHUUAHO BaYKIIMBY POJIb SK
JUI TPOMAaJsSH TaK i Uil Bciel (iHAHCOBOI CHCTEMH JepXaBH. 3aBISAKU ii 3aIPOBAKCHHIO KOXKEH YYaCHHUK 3MOXKE
HAKOMMYKMTH TPOIIOBI KOINITH Ha paxyHKax HeJIepKaBHUX MEHCIHHUX (QOHIIB JOAATKOBO 10 ACP)KAaBHUX MEHCIHHUX
Burutat. lle macTh MOXJIMBICTH MIABHMIUTH SIKICTh KHTTSA TIPOMAIsHaM IEHCIHHOTO BiKY, YHUKHYTH OIZHOCTI Ta
JIOTIOMOX€ TPUCKOPUTH PO3BUTOK (DIHAHCOBOTO PUHKY 3aBJASKHA aKyMyJBlil MPOLIOBUX KOUITIB Ha JOBrOCTPOKOBHIA
Tepio.

[IpoBenene noOCHiPKEHHS JO3BOJNWIO BHUSBHUTH DA TPUYMH, IO YHOBUIBHIOIOTH PO3BHTOK CHCTEMH
HeeP>KaBHOTO TEHCIHHOTO 3a0e3MeucHHs: HEOBipa HACEJCHHS, HH3bKa O0I3HAHICTh, HEIOCTATHIH PIBEHb TOXOIIB
rpoMazsiH. Takok BaromMo MPHYMHOKO € 1HQIALIS, SKa 3HEIIHIOE IIEHCIHHI aKTHBU 1 HE JO3BOJIIE OTPUMATH
JIOZIATKOBUH 1HBECTHLINHMI m0Xix BiX iHBecTyBaHHA. Lle poOHMTH crcTeMy HeIEep)KaBHOTO IEHCIHHOTO 3abe3reueHHs
HenpuBadauBOIO. /151 BUpILIEHHS iICHYIOUNX POOJIeM MOTPiOHO CTBOPIOBATH (DiHAHCOBI CTUMYJIM, CTBOPIOBATH HaliiHI
IHCTPYMEHTH JUI iHBECTYBaHHsS Ta 3allpOBaPKyBaTH CHCTEMY aBTOMATHYHOIO 3apaxyBaHHS JI0 HaKONHYyBaJbHOI
TICHCIHOT CHCTEMH.
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