H. A. Teniuko, I". B. Ky3pmeHko

VIK 336.1 (477)

H. A. Teaiuko,
KaHOuoam eKOHOMIYHUX HAYK,
I'. B. Ky3bmeHnko,

3 «Jlyeancokuii nayionanvruil ynisepcumem imeni Tapaca lllesuenxay

BILUIVB HEIEPKABHUX ITEHCIMHAX ®OH/IIB
HA COIIAJIBHO-EKOHOMIYHUI PO3BUTOK JIEPKABH

IMocTanoBKa npodaeMu. Y cydacHIX €KOHOMIYHHX Ta
JemMorpadiuHUX yMOBaX HAHBaKIIMBILIMM IUTAHHSM € 320€3-
TMIEYEHICTB JIFOJIEH MOXMIIOTO BIKY. 3 pO3BUTKOM PHHKOBOI €KO-
HOMIKHM Ta B yMOBaX CBITOBOI EKOHOMIYHOT KPHU3H JICPKAaB-
HU TIeHCIHHUN QOHJT He CITPOMOXKHHUIT BUKOHYBATH TTOKJIa-
JIeHI Ha HbOTO 3aB/IaHHS B IOBHOMY 00cs31. Y 3B’s3Ky 3 INM
aKTyaJbHUM [IOCTAE MUTAHHS PO HEeJleprKaBHe IEHCilHe 3a-
6e3neuenns. OCTaHHE BiJITpae IyXKe BasKJINBY POJIb y PO3-
BUTKY €KOHOMIKH, HA/IAl04HU MMOCIIYTH HE TUTBKHU y cdepi 10-
JIATKOBOTO TIEHCIHHOTO 3a0€3MeYeHHs], a TAKOX VISl 3aJJ0BO-
JICHHSI IHBECTHIIHHIX MTOTPEO pearbHOrO CEKTOPY €KOHOMi-
KU [UIIXOM TNepepo3NoIily BiIbHUX (hiHAHCOBHX PECypciB
Cy0’€KTiB TOCIIOAAPIOBAaHHS I HACETCHHS.

AmHauni3 ocTanHix gocaiIKeHb. Y BITYM3HSHIN €KO-
HOMIYHIN HayIli TPOOIEeMH JisUTbHOCTI HeepKaBHOTO TIeH-
CIHOTO CTpaxXyBaHHs JJOCIIJDKYBaJIM TaKi HayKoBL 1 (haxiBiii,
sk I. ABanecosa, I. Tepemenko, T. MycatoBa, M. Martoxa,
A. baxmau, A.Pubansuenko, I.Tper’skoBa, B. JlepueHko,
B. Konowmierp, B. Emens, H. Bepcains, FO. Mopos, J.Momo-
TiIoK, B. Menpanuyk, C.}Opiit, M.[1aBpina Ta in. [IpoTte mu-
TaHHS 11100 NPOOJIEM MOJAIBIIOT0 BIIPOBA/DKEHHS PO3BUT-
Ky HeJIep’KaBHUX ITeHCIHHUX (DOHIB Ta HOMITIIIEHHS TIPOOIeM
JIOBIPH J10 HUX Ha PUHKY YKpaiHU Ha ChOTO/IHI 3aJTHIIAI0THCS
HEBUPIIEHUMH 1 HOTPEOYIOTh OAAJIBIIONO JOCITIPKEHHSL.

MeTo10 cTATTi € aHANI3 TisTTFHOCTI HellepKaBHUX MICH-
CIHHUX (DOH/IIB SIK IHBECTULIIHHUX IHCTHTYTIB, 1110 MAIOTh BIUIUB
Ha COLliaJIbHO-€KOHOMIYHUH PO3BUTOK JIEPKaBH.

Bukian ocHoBHOro MaTepiany pocimkenns. [TeHciii-
Ha CHCTEMa EKOHOMIYHO PO3BHHYTOI I€PkKaBU — II€ Pi3HO-
MaHITTSI Iep’KaBHIX Ta HeJiep>KaBHIX (DIHAHCOBUX IHCTUTYTIB,
sIKi Ha 000B’SI3KOBUX Ta IPUBATHHX 3aCaJaX 31iHCHIOIOTH I1eH-
ciitae 3a0e3neueHHs HaceneHHA. OTHIMU 3 TAKUX IHCTUTYTIB
€ HenieprkaBHi neHciitHi ponau (nani HII®), sixi, kpim neHcii-
HOTO 3a0€3IIe4eHHs HACEJICHHSI, BAKOHYIOTh POJIb OCHOBHHUX
IHCTHTYILIIOHAILHHUX IHBECTOPIB, 1110 320€3MeUyI0Th EKOHOMi-
Ky KpaiHu JJOCTPOKOBUMH (piHAHCOBHMH PECYPCaMH.

3rigHo 3 YMHHUM 3aKoHOAaBcTBOM HIID — ropuanaHa
oco0a, CTBOpEeHa BiJINOBIIHO JI0 ILOTO 3aKOHY, SIKa M€ CTaTycC
HenprOyTKOBOT OpraHi3arlil (HeIi AMPHEMHHIIFKOTO TOBApHICTBA),
(YHKIIIOHYE T IPOBOUTH AISUTGHICTH BUKIIFOYHO 3 METOIO Ha-
KOIIMYEHHS ITIEHCIHIX BHECKIB Ha KOPUCTh YYaCHHKIB TIEHCIH-
HOTO (QOHAY 3 TOJATBIINM YIIPABITIHHAM ITCHCIHHIMH aKTHBA-
MH, a TAKOXK 3/1IHCHIOE IEHCIHHI BUILTATA yYaCHUKAaM 3a3Haue-
HOTO (QOHIY y BU3HAYCHOMY MM 3aKOHOM TOPSAKY [2].

I'moGasbHUI MPOIIEC CTAPIiHHS HACEICHHSI CTABUTH 03I
MIATaHb, IO CTOCYIOTHCS 3MiH KIIFOYOBHX EKOHOMIYHHX 1 IT0-
JMTHYHUX 3MiH. TaK, KUTbKICTh ICHCIOHEPIB B YKPAiHi IOPOKY
3MeHInyeThes. [IpoTe 3aranbHa KiTbKICTb MPAIIOIYOro Hace-
JICHHSI TAKOX 3MEHIITYETHCST, IPUUOMY OUTBIINMY TeMIaMH. Toxk

TIO/IaTKOBE HABaHTaKEHHS Ha ITATHHKIB 300piB 110 [TeHciifHoro
¢ony 3pocrae. Hanpukan, Ha 47,2 mitH. oci6 y 2005 porti mpu-
magano 14,1 MitH. ieHcioHepiB, Ha 46,9 MitH. ocib y 2006 p. mpu-
niazano 14 M. neHcionepis, a B 2008 porii Ha 46,06 MiTH. 0ci0—
13,7 MutH. JFozielt oBaXkHOTO BiKy. ToOTO 3arasibHa TEHICHLIs Y
KpaiHi JOCHTB HeBTiIHa [6]. A TIepepo3noaiIbHa (3araTbH0000-
B’s13KOBa) MEHCIifHa cucTeMa BUIISIA€ 30BCIM HEMIPHCTOCOBA-
HOIO JTO BIZITOBI/Ii Ha OTiOHI ieMorpadiuHi 3MiHH.

3rigHo 3 3akoHoM Ykpainu «IIpo neHciitHe 3a0e3neucHHs
B YKpaiHi» EHCis — 11e JIep)KaBHa BUILIATA, sIKa IPOBOAUTHCS 3
[enciitHOTO POHIY 3 METOIO MaTepiaIbHOTO 3a0e3NeUeHH He-
Tparie3/[aTHAX TPOMAJISTH Y 3B 513Ky 3 iX MUHYJIOO TPYIOBOIO 41
IHITIOFO CYCTITFHO KOPHICHOIO iSUTBHICTIO Y PO3MIipax, sIK PaBH-
JI0, CITIBBIJHECEHHX 3 MUHYJIMM 3ap0o0iTKOM reHcioHepa [1].

[eHciitHa cucTema € IHCTUTYIIITHOFO OCHOBOFO IS MIKTe-
HepaliifHoOro po3mnoity. Bona Mae Ha MeTi ypiBHOBaXKEHHSI IHTe-
PpECiB MIEHCIOHEPIB 1 MPAIFOI0Y0i YACTUHHN HACEIICHHSL.

3 mpuiinsaTTsaM 9 mumas 2003 p. 3akoniB Yipaiau «[1po
3arajbHO000B’ I3KOBE IepXKaBHE MEHCIITHE CTpaxyBaHH» Ta
«[Ipo HenepxaBHe neHciliHe 3a0e3neueHHs» [2] (mam HIT3)
3aKOHO/IaBYO BPETYIbOBaHI MUTAHHS I0/10 3aIIPOBAKEHHSI
B YKpaiHi EHCIIHOT CHCTEMH, STKa CKIIAIa€ThCS 3 TPHOX PiBHIB!
COJIiIapHOT CHCTEMH, HAKOTTMYYBAJILHOT CUCTEMH Ta HeJlep-
YKaBHOTO MEHCIHHOT0 3a0e3neueHHs. B 0CHOBY 1i€l cucTeMu
MOKJIAICHO NPUHIMI CTPaxyBaHHs, 3TiJHO 3 SKUM JIIOIHHA
IIPY IOCSATHEHHI IEHCIHOTO BIKY OTPUMYE MEHCIO 3aJIEXKHO
BiJI CTPaX0OBOT0 INIATEXY Ta 3apOOITHOT IUIATH, 3 SKOT CIIIade-
HO BHeckH j10 [leHciitHoro (hoHay Ykpainu Ta HenepKaBHUX
nieHciianx ponmis (puc.1) [7].

HakonmuyBaieHy cHCTEMyY INTAaHYBaJIM 3alIPOBOJUTH B
2007 p., ayie i goci e BBenu. Bimmosinto 10 Konrenrii mencii-
Hoi pedopmu 11e TIaHyeThes 3podutny 2010 — 2012 pp. [6],
TOOTO Ha CbOTO/IHI B YKpaiHi Jii€ 3araibH0000B s13K0Ba 1 100-
POBUITBHA (TIPHUBAaTHA) CHCTEMH IIEHCIHHOTO 3a0e3MeYeHHSL.

Cucrema HeIep>KaBHOT'O IEHCIHHOT0 3a0e3MeUeHHS Ha
BiZIMiHY BiJl 3aralbHO000B’ I3KOBOT PO3PI3HSETHCS 38 CTPYK-
TYpOIO Ta OpPTaHi3aIli€l0 YIIPaBIiHAS TEHCIHHUMH aKTHBAMH
i 3a rpynamMu iHCTHTYTIB IIEHCIHHOTO CTpaxyBaHHSI, 1110 Ha-
OYHO HaBeeHo Ha puc. 2 [3].

Cucrema HeZiepyKaBHOTO IIEHCIIHOT 0 3a0e3IeYeHHs pei-
cTaBiieHa B YKpaiHi pHHKOM MOCITYT HeIepyKaBHHUX NEHCIHHIX
¢onmis. Lleit purok mogas misti B 2005 p. micIist BBEASHHS B 10
3akony «[1po HezneprkaBHe neHciiiHe 3a0e3neueHHs». Ha 1po-
My puHKY nipaiorots HII®D Ta mpodeciiini kommaHii, ki Hasia-
10Tb M ocityr — aaminictparopu HI1® Ta komnasii, siki y1i-
passriroTh aktiBamu HII®D, a Takoyk OaHKW, sKi HAIAIOTh TIOCITY-
ru 30epiradi aktueiB HI1®. Ha 1 st 2009 p. B VpaiHi 3apee-
crposato 108 HI1d ta48 A nminictparopis HIID [6].

Cucrema HeziepKaBHOTO IIGHCIHHOTO 3a0e31eUeHHs IIpe -
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1 piBensb
Couaigapna cucrema

Bynyerbcs Ha 3acazmax cofiiapHOCTI

11 piBenb
HakonuuyBajibHa cMCTeMA

NMeHCiliHOro 3a0e3neYeHHs

111 piBenb
Henep:xaBHe nexciiine 3a0e3ne4eHHs
Bynyerscst Ha 3acamax JOOpOBLIBHOL

Ta CyOCHIIIOBaHHS W 3MilICHEHHs Bynyerbcs Ha 3acajax HaKOMHMYCHHS yqaCTiv rpomagsH y  popmyBaHHI
BUIUIATH ~ NEHCIH i HagaHHs KOIITIB  3aCTPaxOBaHMX OCI0 Y UCHCIMHAX  HAKOMMMCHB 3 METOIO
COUjaNbHUX IOCHYr 33 PaxXyHOK HakonudysansHoMmy GoHzi OTPHMAHHS NICHCIMHIX BUILIAT
TMenciiiroro hounv
— _/ — _/
~ ~

CUCTEMA 3ATAJIBHOOBOB’SA3KOBOI'O CHUCTEMA HAKOIIUYYBAJBHOI'O MNEHCIHHOI'O

JEP)KABHOT'O IEHCIMHOT'O CTPAXYBAHHS 3ABE3IIEYEHHA

3acTpaxoBaHi 0COOH, YJICHH iX CiMel Ta iHIIi 0co0wu;
CrpaxyBaJIbHUKH;

Tenciitauit pons;

YoBHOBa)KeHHIT OAHK;

IlignpuemMcTBa, yCcTaHOBH, OpraHizailii, 10 31iCHIOIOTh
BHUILIATY Ta JOCTaBKY MEHCIH.

AN NA NN

v' Ocobu, Big iMeHi Ta Ha KOPUCTb SIKMX 3.iiCHIOETHCA
HaKOIMYCHHS Ta IHBECTYBaHHS KOIITIB;

v TlianpuemcTBa, YCTaHOBM, OpraHisaiii Ta Qisuuni ocobu, ski
3IICHIOIOTH MepepaxyBaHHs BHECKIB 10 cuctemu HIT3;

v' HakonwndyBajabHUH QOHI;

v HenepxasHi nenciiini Gonmm;

v IOpuanuHi 0co6u, AKi 3iiCHIOIOTb aJAMiHICTPAaTHBHE
ynpasninag HaxommdayBansauM GoHIOM i HeepKaBHUM
MeHCITHUM (DOHIAMU Ta YIPABIiHHS 1X MEHCITHUMU aKTUBaAMH;

v 36epirau;

v Crpaxosi opranisarii.

Puc. 1. Cucrema neHciiinoro 3ade3neyeHHsi B YKpaini

crapjieHa B YKpaiHi pUHKOM IOCIYT HEeIEp KaBHHUX MEHCIITHUX
(onmis. Lleit purok mouas aistti B 2005 p. micist BBEACHHS B 0
3akony «IIpo HezeprkaBHe neHciitHe 3a0e3neuenns». Ha 1po-
My puHKY niparfroroTs HI1®D Ta mpodeciiini kommasii, siki Hasa-
10Th M nocityri — aaminicrparopu HIT® ta kommnanii, siki yii-
pasisitors aktrBamu HI1®, a Takok 6aHKH, sIKi HAJAI0Th TTOCITY-
rr 30epiradiB axtuBiB HI1®. Ha 1 s 2009 p. B YipaiHi 3apee-
crpoBano 108 HI1®d ta 48 Aminictparopis HI1D [6].

CrorozHi B YkpaiHi HAfO1LIBIII ITUPOKOT ITOITYIAPHOCTI
B CHCTEMI HeZIep)KaBHOTO MEHCIITHOTO 3a0e31eueHHs Ha0yIH
HelepKaBHi NeHCiHHI (OHIHM, CTBOPEHI 32 KOPIIOPATHBHOIO
Ta nnpodeciiiHoio o3Hakow. OHaK, SK 1y Oyab-skoro ¢iHaH-
COBOT'O IHCTUTYTY, ICHYIOTh HM3Ka IIUTaHb IOJ10 iX PO3BHUTKY.
OmHIM 3 TOCTPUX MUTAHb 1010 po3BuTKy HIID B Hamiit nep-
JKaBi [IOCTA€E yIPaBIiHHA iX NEHCIHHUMHU aKTUBaMHU, 3a paxy-
HOK SIKHX 3/{ICHIOIOTHCS [TEHCIIHI BUITIIATH.

Jlo ckitajty akTUBIB IIEHCIHHOTO (hOH/TY HaIEXKaTh:

— aKTHBH B IPOIIOBHUX KOIIITAX;

— aKTHBH B IIHHUX T1arepax;

— IHIII AKTUBH 3TiIHO i3 3aKOHOJABCTBOM.

Axrtur HI® mopoky 3pocratots. Tax, Ha kirers 2008 p.
3arajibHi aKTUBH 3pOCiH Ha 33 1 MITH. TpH., Tocsrim 612 MITH. TpH.
nopiBHsHO 3 281 MuH. TpH. Ha KiHers 2007 p. TeHneHmiro 1o
30LIIBbLICHHS TOKA3Y€ 3arajIbHAN MPHUPICT aKTHBIB CTOCOBHO T10-
niepeiHporo repioy (y 2008 p.—ua 118 %) [6].

[eHciiiHi aKTHBHU BIiAITPAIOTh AYKE BAXKIIMBY POJIb B
nisuibHOCTI HIT®. TTpoTe nocTiiixi 3MiHMA B €KOHOMIITI HE TUTHKA
KpaiHu, a ¥ CBITYy MPU3BOAATH 1O TOTO, IIO HEJEpXKaBHI
NEeHCIIHI ()OH/IM TTOBUHHI TOCTII{HO HApOIIyBaTH CBOT aKTH-
BH, {00 HE TOHECTH 30MTKH. MeXaHi3M B3aeMofii cy0’ eKTiB
HeJIep>KaBHOTO TEeHCifHOTO 3a0e3neueHHs Ha 6a3i HIID B
Ykpaini HAOYHO HaBeIeHUI Ha puc. 3 [3].

VYnpaeniaas neHciitauMu aktuBaMu HI1® sxopceTko pe-
TYJIOEThCS 3 OOKY JepKaBH. 3aXHUCT MEHCIHHUX HAKOITHYCHB
Ha MaiiOyTHIO HelepKaBHY IIEHCIIO 3aJISKUTH BiJI U101 HU3KH
MEXaHi3MiB, e(DEKTUBHICTB SIKHX JIOCATAETHCS X B3aEMOJIIELO.

VY HenepkaBHUX TEHCIIHUX POHAAX 3aXUCT NEHCIHHUX

aKTHBIB 320€311e4y€eThCS YITKUM PO3IO/I1IOM TIOBHOBaXKEHb
Ta BUCOKMMH KBai(iKamiifHuMu BUIMOTaMH JI0 KOMITaHiH, 10
00CITyrOBYyIOTh HEJICp)KaBHUHN NMEHCIHHUHA (GOH, MOBHOO
MPO30PICTIO IX AisUTLHOCTI 3aB/SIKK 3aIPOBADKEHHIO CHCTEM
000B’s13KOBOT 3BITHOCTI Ta ONpPUITIONHEHHS iH(opMarii mpo
nisutbHicT HII®. KpiM Toro, 3aKkoHO1aBY1 BUMOTH MO0 Ka-
TTITATIB TAKIX KOMITaHIH Ta iX MaifHOBOI BiIIIOBITaIEHOCTI TEK
€ JJOCUTb )KOPCTKUMH, aJKe KOXKHA IOpHIUYHA 0coba, 1110
3niticHioe oocryroByBanns HI1®, Bigmosigae cBOiM MaiftHOM
nepe/1 meHCiitHuM (OHIOM 3a 30epEKEHHS Ta I[LTEOBE BUKO-
PHCTaHHS HAJISKHUX yIaCHUKAM MEHCITHUX HAKOTINYCHb.

3 MeTOI0 MiHIMi3alil PU3KKIB Ta 3aXUCTy MEHCIHHUX
HAKOIMYCHB aKTHBHU HECPIKABHOTO MEHCIHHOTO (POH Ty 000-
B’SI3KOBO JUBEPCH(]PIKYIOTHCS, TOOTO PO3IMOAUISIIOTECS MiXK
pi3HUMH (hiHAHCOBHMHU IHCTPYMEHTAMH, L0 JI03BOJISIE 3MEH-
IIUTH PU3MKH HETaTUBHOTO BIUIMBY KOXHOIO 3 HHX Ha
JTOXIHICTh Ta 3arajbHUI CTaH MEHCIMHIX AKTHBIB B IILJIOMY.

3aKOHOIABCTBO YiTKO BI3HAYAE HATIPSMH Ta JIIMITH iHBE-
CTyBaHH:I IIEHCIHHIX aKTUBIB — TOOTO KY/IH i CKiJTbKH iHBEC-
TyBaru. L{e 103BOIIsIE HE JIMIIIe 3aXUCTUTH KOLITH YYaCHUKIB
BiJ iH(JISIIIT, aJie ¥ CYTTEBO IMEPEKPHTH 11 piBEHB, @ OT)KE, OT-
pUMaTH peanbHUi NPUOYTOK HA MEHCIHHI HAKOIMYEHHS.
[eHciliHi KOITH BKJIATAFOTHCA B aKIIii, OOIIIraItii, HepyXOMicCTh,
0aHKIBCHKI METaJIH, PO3MILIYIOTHCS Ha ACTIO3UTHUX PaXyHKaX
y 6ankax Toro. [IpaBusia iHBeCTyBaHHS BU3HAYAIOTHCS B IHBE-
CTHLIHHIN JeKIapalii HeiepyKaBHOTO MEHCIHHOTO (POHTY.

[enciiini akTuBy, Mo HakonmuyoThes y HIID, MoxkyTh
OyTH BUKOPHCTAHI BUKJTFOYHO VT ITUIEH iHBECTULIIAHOL TisUTEHOCTI
(oHTy, BUKOHAHHS 3000B’513aHb (H)OHITY MEPEJT HOro yJacHHUKa-
MH Ta OIUIATH BUTPAT, TIOB S3aHUX i3 00CITyTOBYBaHHAM (DOHITY.
BuxoprictaHHs IeHCIHHIX aKTUBIB TS (HINNX I{iTel 3a00pOHEHO.

UMHHNM 3aKOHOJABCTBOM 3200POHEHO IIPOTOJIOIIEHHS
TIpOIIeTypH OaHKPYTCTBA IIIO/I0 HeJIep kaBHOTO TIEHCIHHOTO (OH-
1ty. IcHye ocoOimrBa nporieypa repeBeIeHHs MEHCIHHMX KOIIITIB
BiJT OJTHi€1 IEHCIMHOT YCTaHOBH JIO 1HIIIOT 3 METOFO YHEMOSKITHB-
JIHHS1 BTPaTy NEHCIHHUX KOIITIB KOyKHOTO yuacHuka HI1D.

YrIpaBsiiHHs aKTHBaMU HEJIEP>KaBHUX MEHCIHHNX (GoHIB
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CUCTEMA HEJEPXXABHOI'O
MEHCIMHOI'O 3ABE3IEYEHHSI

3a CTpyKTYypoOIo Ta 3a rpynamu (TUIamm)
OpraHi3aii€eio yrpaBliHHS IHCTUTYTIB MIEHCIHHOTO
MEeHCIHHUMH aKTHBaMU CTpaxyBaHHs
I I | l [ I
OnHopiBHEBI BaraTopiBHeBi CrpaxosBi Hecrpaxosi
«IOABIMHOTO TPacTy»
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S HITD Crpaxosi z ~
= A ' =
S = = KOMIIaHii 110 ) g =
i S = - Kowmmanii 3 CTpaxyBaHHIO = P £
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3i BCTaHOBJIEHUMH 3i BCTaHOBIEHUMH = p=
po3MipaMu MEeHCIHHUX po3MipaMu NMEeHCIHHUX
BUTpAT BHECKIB
I [
[ | I I ]
3asexHo Bix 3as1exHO Bi TEPMiHY ["porroBo- OrmaaHi ®donmH, 3aCHOBaHI
TepMiHy yuacTi y donni, HaKOMUYYyBaJbHI (bonmu Ha ydJacTi B
yuacti y cepeaHboro 3apodiTKy Ta bouau po3nozini
(donmi CTaXxy poboTH npuOyTKiB

Puc. 2. CtpykTrypa Ta opraHisanisi ynpapjiHHs IHCTUTYTIB CHCTEMH He/leP:KaBHOIO NeHCIlHOro 3a0e3ne4eHHs] YKpaiHu

Kowmnasnis 3 ynpasniaas HITD

!

T
Pana HIT®
HenepxaBHuii neHciitHuii poHx

IuBecTuiilina
neknapariist GoHIy

3BIT PO pyx
aKTHBIB

Pl \A

bank-36epirau HII® Kommasis 3 ynpasimiHHS

MEHCIHHUMH aKTHBAMH

Tlenciiini BHECKH
+
IHBECTUIIIMHHUI JT0XO0I

. IlenciitHi akTUBH
[HCTpyMEHTH (PiHAHCOBOTO PUHKY

(00’eKTH IHBECTYBaHHS)

Puc.3. Mexani3m B3aemoii cy0’€KTiB Heep:kaBHOT0 MeHCiliHOr0 3a6e3neuennsi Ha 6a3i HII®D
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TPOLLOBI KOWTH, PO3MILLEHI
Ha BKNaAHWUX (AEN03UTHUX)

386,1 mnH.rpH. 48,3%

LlinHi nanepw, noxin sa
AKMMU TapaHTOBaHO
Papoio MiHicTpiB
_ AeToHOMHOT PecnyBniku
/" Kpum, MicLueBuMH pagamu
/ BignoeigHo oo
i 3aKOHOAABCTEA
7,2 MnH.IpH. 0,9%

paxyHKax

KOLUTH Ha NOTOYHOMY e

paxyHky
14,9 MnH.rpH. 1,9%

LliHHi nanepw, noxia 3a
AKAMM FAPaHTORAHO
_— KaGineTom MinicTpis
e YkpaiHu
69,6 MnH.rpH. 8,7%

O6nirauii nianpueMcTs,
eMITeHTaMH AKX €

" peawpieHTM Ypainu; 151,5

MIH.MpH. 19%

3aransui akTusy HII® - 799,1 man.rpa.

Aktusi, He 3abGopoHeH|
3aKOHOAABCTBOM YKpaiHu
55,2 mrH.rpH. 6,9%

——_Axuii ykpaiHchKkux eMiTeHTit
69,9 MnH.rpH. 8,7%

. InoTeuni uinHi nanepu 0,4
MnH.rpH. 0,05%

. ObB'ekT HepyxomocTi 14,5
MNH.TpH. 1,8%

_ BaHkiBceki MeTanm
29,8 MnH.rpH. 3,7%

Puc. 4. Ctpykrypa inBecToBaHNX NeHciliHnX akTHBiB Ha 30.09.09

MOXe 3[IiICHIOBATHCS] KOMIIAHISIMH 3 YIIPABIIiHHS aKTHBaMH,
6aHKaMu (I10JJ0 aKTHBIB CTBOPEHOTO HUMH KOPIIOPATUBHO-
To MeHCiHHOTO OHAY) Ta MPOopEeCiHHNME aaMiHICTpaTOpa-
MU (SIKI OTpUMaJIH JIILIEH3110 Ha POBaKEHHS AisIIBHOCTI 3
VIIPaBIIiHHS aKTHBaMH).

Oco0a, sika oTprMaJIa JIiEeH3i10 Ha POBEACHHS islIb-
HOCTI 3 YNIpaBJIiHHS aKTUBaMH IIEHCIHHOTO QOHIY, HE MOXKe
OyTH 3aCHOBHHKOM 200 OB’ S13aHOI0 3 0CO00I0 3aCHOBHHKIB,
30epiraya rneHciiHUX (POH/TY, 3aCHOBHUKIB KOPIIOPATHBHOTO
abo mpodeciitHoro GoHIY, AKImO 3 paboio Takoro (GOHIY
BOHA YKJIaJIa JIOTOBIp PO YIPaBIiHHS aKTHBAMH.

Taxox HeHCiHI aKTUBH HE MOXKYTh OyTH IPEIMETOM
3aCTaBU i1 MOBMHHI BUKOPHCTOBYBATHCS JIUIIE Ha Tependa-
yeHi 1i1i. Ha HuX He Moke OyTH 3BepHEHE CTATHEHHS 3a 30-
0OB’sI3aHHSAME 3aCHOBHHKIB IEHCIHHOTO (QOHAIY, poOOTO-
JIaBLIB-TUIATHUKIB, 0Ci0, 1110 311HCHIOIOTH YIIPaBIiHHS aKTH-
BamH (poHIY, anMiHICTpaTopa, 30epirada (oHIy CTPaxoBoi, 3
SKOI YKJIJIEHO JJOTOBIp CTpaxyBaHHs JOBIYHOI NEHCIT yyac-
HHMKOM BifIIoBiziHOTO (hOoHTy 200 IOTOBIp CTpaxyBaHHs PH3H-
Ky IHBaJIITHOCTI Y¥ CMEPTi ydacHUKa POHY.

OGuucneHHs Ta BU3HAYEHHS YUCTOT BAPTOCTI aKTHBIB IIEH-
cifiroro (hoHIY, iX 00K, 3apaXyBaHHS 30iHCHIOIOTHCS aIIMIHICT-
patopoM Ta 0co00r0, 110 YIPABJISIE AKTHBAMH TAKOTO (POHTY.

Jlns HOpManbHOTO PO3BUTKY KpaiHU HEO0OXiTHO, MO0
KO)KHA JTaHKa (hiHaHCOBOi CHCTEMH IpalioBajia Ha 61aro aep-
JKaBU Ta CIIPHsUIA MOJAJIBIIOMY PO3BUTKY. Alle /ISl LIbOTO
HEOOXiIHi Ty’Ke BEJIMKi KOIIITH.

[lenciiiHi aKTHBH, 110 HAKOIMYYIOTHCS Y TIEHCIHHOMY
(boHIi, MOXXYTB OyTH BUKOPHUCTaHI BUKJIFOUHO JIJIS 11JIeH iHBeC-
THULIHHOI AiSUTFHOCTI (POHITY TIepe T HOTO YIaCHIKAMU Ta OTUIaTH
BUTPAT, ITOB’SI3aHMX 13 3[[IHICHEHHSIM NEHCIHHOTO 3a0e3IeYeHHSI.

Ha crorozHi B YkpaiHi CKiTagachk Taka CHTYaIlis, 10 aK-
THBH, sKi lepeOyBatoTh B ynpasninai HI1D po3nonineHi 3ne-
O1JIBLIOTO HA JIETIO3UTHUX PO3paxyHKax OaHkKiB. L{e MokHa
MOSICHUTH THM, IO YIPaBIIHCHKI KOMMaHii YKpaiHu Iyxe
TICHO CITIBIIPALIOIOTH 3 KOMEPLiHHUM OaHKaMH, TOMY BifiOy-
BA€THCS Nepenava IM 3Ha9HOT YaCTKH NEHCIHHUX aKTHBIB.

Tax, 3a pe3ynbraramu Tppox kBapTaitis 2009 p. nepeBax-
HIMH HalpsMaM¥ iHBECTYBaHHS ICHCIHHIX aKTUBIB € IETIO3H-
Tr B OaHKax (48,3% iHBeCTOBaHNX aKTHBIB), OOJIIrallii IMiaIpHeMCTB
— pe3unienTiB Ykpainu (19%) Ta akuii ykpaiHChbKHX eMITEHTIB
(8,7%), a TakoK LiHHI TTATIEPH, JOXi1 32 IKMMH rapaHToBaHo Ka-
6inerom MinictpiB Ykpaiuu (8,7%) (puc. 4) [5].

Mertoro iHBECTYBaHHSI IICHCIHUX aKTHBIB € HacaMIIe-
pen 30epeKeHHS MeHCIHUX 30111 pPKeHb rpoMaista. Ctpa-
Terist IHBECTYBaHH: HeJIepPYKaBHUX NMEHCIHHNX (OHIB € OLIBII
KOHCEPBaTHBHOIO, HIX Y iHINX (piHAHCOBUX ycTaHOBaxX. Le
BUMarae BiJi KOMIaHii 3 yrnpasninas aktusamu (KYA) Bxita-
JICHHS KOIITIB y OS3IeUHIIIII BI/TH aKTHBIB.

3arajbHa BapTiCTh JJOXO/AY, OTPUMAHOTO BiJl iIHBECTY-
BaHH ITIEHCIMHMX akTHBIB, craHoM Ha 30.09.09 cxiana 202132,6
THC. TPH., a00 28,5% Bin cymu 3amyueHux BHeckiB (710072,2
THUC. TPH. ), 1 3pociia y 3BiTHOMY miepioi Ha 132,8% [5].

Po3Mip iHBeCTHIIIHHOTO T0XO0.Ty B OiTBIIOCTI (DOHIIB €
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HEJIOCTATHIM /sl 3a0e3eueHH s Hale)KHOT AuBepcudikanii
MICHCIHHUX aKTUBIB Y HOXiaHI hiHaHCOBI iHCTpyMeHTH. Kpim
TOT0, TaKi OCHOBHI IHCTPYMEHTH BKJIa/ICHHS [IEHCIHHKX KOIIITIB,
K JIep>KaBHI [iHHI TTarlepH, MiHHI Tarepy MiCIIeBUX pajl, He
MaroTh LIMPOKOTO TIOIHUTY Cepell YIPaBIISIOUNX KOMITaHiH y
3B’513KY 3 HU3bKUM PIBHEM JIOXiJJHOCTI.

ToOTO crorOmHI HemepKaBHi IEHCIHHI poHAN 3alimMa-
I0Th JIy’Ke BeNTUKY chepy MisTIbHOCTI, aJie HEPAaBIIbHE PO3-
TIOJIUJICHHS TICHCIMHUX aKTHBIB CIIPHsIE 3MEHIIICHHIO iHBECTY-
BaHHS IiAMPUEMHHUIILKOTO CEKTOPa €KOHOMIKH. BrianeHHs
3HAYHOI YaCTKH aKTHBIiB Ha 0aHKIBCHKI PaXyHKH MTPU3BOUTH
JI0 TOTO, 11O I1i KOIITH HE BUKOPHUCTOBYIOTHCSI JIUIIIE JUISI HAKO-
MMYEHHS TPOILOBOT MacH Ha OKPEMHX PaXxyHKaX CTBOPEHHS
HOBOT IIPOAYKIIii, KOJIM MOXKHa Oyito O iHBECTYBaTH iX y BH-
POOHHMIITRO.

Ha BimMiHy Bin po3BHHYTHX KpaiHaxX CBITY, B HAIIIIH KpaiHi
HeyieprKaBHi IIeHCiHHI GpoHM 00MerxeHi y BUOOpi CKIia Ty CBOTX
NeHCIHHMX akTUBIB. Lle OB’ 3aHO 3 BiICTaBaHHSM PO3BUTKY
PHMHKY KaIliTary Bif TOTped iHCTUTYIIHHNX iIHBECTOPIB.

AXTHBY HaKONINYyBaJIbHOT IEHCIHOT CUCTEMHU KOXKHOT
KpaiHu € 11 HalliOHaJTHbHUM 0araTCTBOM, SIKE TA€ MOXKITMBICTh
CYCHIJIbCTBY 3a0€31e4yBaTH T'iJHUI PIBEHb JKUTTS JFOCH B
MOBaXXHOMY Billl. BoyHOYac BOHM pO3IIAAAIOThCS 1 SIK TOJIOB-
HE JDKEPEIIO «IOBI'HX» IHBECTHUIIIH B HALlIOHAIBHI €KOHOMIKH.
Tyt Vkpaina Bincrae. Tak, akrusu HakonmuuyBasibHOT eHCIH-
HOI crictemu 1 1-Tr HaHOITBIIX PHHKIB CBIiTY Ha KiHeI 2008 p.
cranoBun 20,4 TpaH. noa. Hanpuknan, y Hizepianmax aktu-
BH HAKOIIMYyBaJILHOI ITEHCIHHOT crcTeMHu csiratoTsb 95 % BBII
Kpainy, a y llIseiinapii— 104. B YkpaiHi Take criBBigHOIIECH-
Hs1 ctanoBuTh Jintre 0,07 % BBIT [6].

CroronHi yepe3 HepeopMOBaHICTh TIEHCIITHOT cHCTe-
MH, BiZICyTHICTB JApyroro ii piBHs Ta c1a0Ky PO3BHHEHICTb
TPETHOTO PiBHS BCi PH3UKH 3a0e3MedeHHs JIIoeH TICHCIE0
JIeXaTh BUKITIOYHO Ha JIeprKaBi, Xoua Maiu 0 OyTH piBHOMIp-
HO PO3IOIUIEHUMHE MiX JIepXKaBoko, Oi3HECOM Ta TPOMaIs-
HaMH i MOBUHHA OyTH cripsiMoBana [lenciiina pedopma. Ha-
CJIIIKOM IILOTO € Te€, 110 MOTO4HI 30008’ a3auus [lenciiinoro
(hoHy YKpaiHy BUKOHYIOTBCS 32 PaXyHOK IHIIIMX BUTPAT J1ep-
»aBu Ta J{epKOromKeTy 1 3SMEHILYIOTh JI0 MIHIMYMY 3aJIMIII-
KU «BUTPHUX KOIITIBY» KpaiHw, 1 3MaTHICTB 10 (piHAHCOBHX Ma-
HEBPIB Ta CTUMYJTIOBaHHSI EKOHOMIKH.

AnpTepHaTHBH NEHCiiHINA pedopmi Hemae. TyT TepMi-
HOBE 3aMPOBAPKEHHSI IPYTOr0 PiBHS HAKOINIyBAJIBHOI CHC-
TEMH 3araJIbHOOOOB’ I3KOBOTO JICPIKABHOTO MIEHCIHHOTO CTpa-
XYBaHH, SIKe BinkIagaeTbes me 3 2007 p., MOXKe cTaTh KITFo-
YOBHMM 33aX0/I0M, 3JIaTHUM BUBECTH KpaiHy Ha HOBHH PiBEHb
€KOHOMIYHOTO PO3BHUTKY, 03I0POBHUTH (DiHAHCOBY CHUTYAIIIIO
Ta JIaTH MOLITOBX JI0 MiAHOMY.

To06TO A7t MOAANIBIIOTO PO3BUTKY PUHKY HEAEPKAaBHO-
TO TIEHCIHHOTO 3a0€3MeUeHHs, a TAKOXK CTUMYIIOBaHHS HOTO
IHBECTULIHHOT QYHKILIT, HEOOXITHO pealTi3yBaTH HU3KY 3aXO0/IiB
HOPMAaTHBHO-TIPABOBOTO Ta OPTaHi3allifHOTO XapakTepy, 30K-
pema:

— posmmpeHHs (HiHaHCOBUX IHCTPYMEHTIB, y siki HIID
MOXYTb BKJIa[JaTH CBOi aKTUBH;

— YNPOBAJPKEHHS THYUKIIINX BUMOT JI0 JUBepCUdi-
Kamii aktusis HI1®;

— pO3LIMPEHHS HANPSIMIB IHBECTYBaHHS [IEHCIMHUX aK-
THBIB 3a HAsIBHOCTI CIIPHATINBHX YMOB Ha ()OHI0OBOMY PHH-
Ky Ta MaKpOEKOHOMIYHO{ CTabiIbHOCTI;

— YIIPOBAJDKEHHS Ta CIIPUSIHHS PO3BUTKY HOBHX 1HCTPY-
MEHTIB JUTA 311HCHEHHS iHBECTHIII HelepyKaBHUMH TICHC1H-
HUMHU QOHIAMHU.

YV HaCIiZIOK 3aIpOBaKCHHS IIHX 3aXO0/IiB BiOYIyThCS
TIEBHI MO3UTHBHI 3MIHU:

— MJIBULLUTHCS PIBEHD COLIATBHOTO 3aXKMCTY HACEICHHS;

— Yy KpaiHi 3 SBISTHCS JOBIOCTPOKOBI iIHBECTHITIHHI pe-
CypCH, aKyMYJIbOBaHI HAKOMUYYBaJbHOK MEHCIHHOI CHUC-
TEMO}O0, 5IKi OyIyTh BUKOPUCTaHI Ha (piHAaHCYBaHHS PO3BUTKY
€KOHOMIYHO{ Ta COIaIbHOT IHPPACTPYKTYPH;

— 3HH3UTHCS BapTicTh (DiHAHCOBUX PECYPCiB, BHHUKHE
3aIliKaBICHICTh BITYM3HAHUX IHBECTOPIB y PO3IIHUPEHHI
BHYTPILIHIX 3aI103MYEHb YePe3 BUITYCK OOPTOBUX IIIHHUX T1a-
epiB (KOPIOPATHBHAUX, MyHIIUIIATEHUX Ta JepKaBHAX 00-
Jirarfii);

— 3aMpoBaLKEHHS JPYTOTo PiBHS IEHCIHHOT CHCTEMH
II/IITOBXHE PO3BUTOK HEJIEPIKABHOTO NIEHCIHHOT O 3a0e311e-
YCHHS Ta IOCUINTh IHTEPEC TPOMAJISH JI0 IHCTPYMEHTIB (hOH-
JIOBOTO PHHKY, [0 JaCTh MOXIIMBICTh IEPEOPIEHTYBATH Yac-
TUHY KOIUTIB 31 CIIOXXMBYOTO PHHKY Ha (DOHIOBMIA, 3B’s1Ke
HaJUTHIIKOBY IPOLIOBY Macy, 110 nepeOyBae B 00iry, a oTxe,
COPUSITAME TIOI0JIAHHIO 1HQIIAILIT,

— (yHKIIOHYBaHHS JPYTOro PiBHA MEHCIITHOT cucTe-
MU cIpusITAME iHAHCOBIN CTaOLTEHOCTI B YKpaiHi IUIIXOM
3MIiHH CITIBBITHOIICHHS iIHO3EMHOT0 Ta YKPaiHCHKOTO KarliTa-
7y Ha GOHIOBOMY PUHKY Ha KOPHCTb BITYU3HSIHOTO.

BucnoBok. Henep>xaBHa neHciiiHa cucrema Bigirpae
HaJ3BHYailHO BaXIIMBY POJIb y HEHCIHHOMY 3abe3neucHHi
HaceneHHs. BoHa e Oe3neyHuM, a y OUIBIIOCTI BUNAJKIB i
MTbrOBUM 3aCO00M 3a0€31IeUeHHSI TiIHOTO PIBHS XKUTTS TiCIIs
BUXO/Iy Ha IIeHCiro. [H11a, He MeHI BaxkimBa QyHKIIS Heaep-
YKaBHOT MEHCIHHOT CHUCTEMU MOJISITA€ B TOMY, IO SIBJISIE CO-
0010 KEPEITo JOBrOTePMIHOBHX iHBECTHIIIH, HEOOXiTHIX TS
€KOHOMIYHOTO PO3BUTKY KpaiHu. Came ToMy PO3BUTOK PHH-
Ky HeJlepyKaBHUX MeHCIHHUX ()OH/IIB Ma€e CTATH OHIM i3 CTpa-
TErYHUX IHBECTHLIHHUX JPKEPE, CHPSIMOBAHHX Ha T ITPUM-
Ky €KOHOMIYHOTO 3pOCTaHHS AE€PIKaBH.

Jo npiopuTeTHUX HAPSAMIB TOAAIIBIIOTO TOCTIIKECH-
Hsl I1i€1 TEeMATHUKH BapTO BiJIHECTH NOTIUOICHHS TEOPETHIHO-
ro o0rpyHTyBaHH: BakirBocTi HII® sk moTeHiHNX iHBEC-
TOPIB, 3JaTHUX HAa aKyMYJISILIIO «IOBTHX» (DIHAHCOBUX pe-
CypciB; po3poOKy peKoMeHAaIl i o0 MOCHICHHS IX iHBeC-
THLIIHOTO MOTEHI )Ty 3aBISIKH BIOCKOHAJICHHS YMHHOI 3a-
KOHOZIaBuOi 6a3u.
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Tesmiuko H. A., Ky3bMmenko I. B. Biuis Henep kaBHIX 1eH-
ciiiHUX (pOHIB Ha COLIATLHO-CKOHOMIYHMI PO3BUTOK AePKABU

CrarTsi IpUCBsSYEHa IOCITiKEHHIO IHBECTHLIIHHOTO MO~
TEHIIiaTy He[lep KaBHUX ITCHCIHHIX (OHMIB B YKpaiHi. Po3rims-
HYTO OCOOJIMBOCTI 3/[IICHEHHSI iHBECTHIIHOT TISUTHHOCTI He-
JIep’KaBHUMHU TTIEHCIHHUME ()OHIaM U, TIPOaHaJIi30BaHO Cydac-
HUH CTaH iX PO3BUTKY Ta HaIaHO PEKOMEH/AIIIT I1[0/10 YCYHEH-
HSl HeTATUBHUX TCHJICHIIIH Ta SBUIIL, SIKi CIIOCTEPIralOThCs Ha
I[bOMY PHHKY, a TAKOXX III0/10 (JOpMyBaHHS MEPETYMOB aKTH-
Bi3allii IHBECTHUIIIIHOT IISUTBHOCTI IUX YCTAHOB B YKpaiHH.

Knrouosi crnosa: Henep kaBHUHN TIeHCIHAN (OHI, TTeH-
ciiiHa CHCTEMa, COLIIAJIbHIM 3aXUCT, IHBECTUIIMHII ITOTEHII AL

Teamuko H. A., Ky3bmenko I'. B. Biusinue nerocynap-
CTBEHHBIX ICHCHOHHBIX (JOH/I0B HA COLMATBHO-3KOHOMM-
YyecKoe pa3BUTHE rocyIapcTBa

Cratbs MNOCBAIICHA UCCJICJOBAaHUIO MHBECCTHIITMOHHOI'O
MOTEHIMaNa HETOCYyIapCTBEHHBIX IIEHCHOHHBIX (DOH/IOB B YK-
panHe. PaccMOTpeHbI 0COOCHHOCTH OCYIIECTBICHNUS HHBEC-
TMHHOHHOﬂ ACATCIBHOCTH HETOCYJapCTBECHHBIMU IEHCUOH-
HBIMH (DOHZAMHU, TPOAHATU3UPOBAHO COBPEMEHHOE COCTO-

SIHUE UX Pa3BUTHA U IIPEIOCTABIEHBI PEKOMEHJAIUH TI0 yCT-
PaHEHUIO OTPULATENBHBIX TEHICHINHN U SIBIICHUH, KOTOpPBIE
HaOJIIOIAIOTCsI HAa 3TOM PBIHKE, a TaKXKe 110 (POPMUPOBAHHIO
MPEANOCHUIOK aKTUBU3AI[MA HHBECTULIMOHHOM JIESTETbHOC-
TH 9TUX OPTaHU3aLUi B YKpauHe.

Knroueswvie cnosa: HErocynapcTBEHHbIN EHCUOHHBIN
(oH, TEHCHOHHAS CHCTEMA, COLIMANIbHAS 3aI[1Ta, THBECTH-
IIUOHHBIH ITOTEHITHAI.

Telichko N. A., Kuzmenko G. V. Influence of not state
pension funds on socio economic development of the state

Clause is devoted to research of investment potential of
not state pension funds in Ukraine. Is considered features of
realization of investment activity by not state pension funds, the
modern condition of their development is analyzed and is given
the recommendations concerning elimination of the negative
tendencies and phenomena, which are observed in this market,
concerning formation of the preconditions of activization of
investment activity of these organizations in Ukraine.

Key words: not state pension fund, pension system,
social protection, investment potential.
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