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Y cmammi po32/isiHymo meopemudyHi acrekmu
CYHKUiOHYBaHHS MeHCItHOI cucmemu  YkpaiHu,
BUOI/IEHO i mpupiBHeBy cmpykmypy: costioapHa
cucmema 3a2a/lbHO0608'I3K0B020 OepP)XaBHO20
TMeHCIlIH020 cmpaxyBaHHSl, 3a2a/IbH00608 's13KoBa
Hakornuyysa/ibHa cucmema; cucmema Heoep-
JKaBHO20 MeHCIliHO20 3abe3reyeHHs. BusHayeHo
CYMHICMb  HEOEPXaBHUX MEHCIUHUX  ¢hOHOIB,
Memy iXHbOI OisiibHoCMI ma hyHKUJI, WO Xapak-
mepusyrome 0cob6/1UBOCMI IXHBOI Qisi/ILHOCMI Ha
PUHKY tbiHaHcoBuX rocsye YkpalHu. BcmaHos-
JIEHO Ki/IbKiCMb  QDYHKUIOHYHOHUX HedepasHUX
MeHcitHUX ¢hoHOIB Ha ghiHAHCOBOMY PUHKY, 30il-
CHEHO aHasli3 OCHOBHUX MMOKa3HUKIB iXHBOT Oisi/ib-
Hocmi.  [JoC/lideHo cmpykmypy akmusis ma
IX 3aKoHOOaBYe 0BMeXeHHs1 8 iHBecmuyitiHomy
rnopmepeni  HedepxKasHUX MEeHCIUHUX  ¢hOHOIB.
BusHa4eHO cmpykmypy IHBeCmosaHux rneHcil-
HUX akmusig cmaHom Ha 2018 pik. Posa/isiHymo
munu cmpykmypu iHgsecmuyitiHo2o nopmebensi
HeoepasHUX MeHCiliHUX ¢hoHOIB. BcmaHos-
JIEHO OCHOBHI rpobrieMamu, 3 SIKUMU 3IMKHY/IUCS
HeoepxasHi NeHCiliHi ¢hoHOU Ha PUHKY GhiHaH-
COBUX MOC/y2, ma HadaHO peKoMeHoayjii uWjodo
akmusisauii IXHbOI Oisi/IbHOCMI.

KntouoBi cnoBa: HedepxxasHi MeHCIlHi ¢hoHAU,
iHBecmuyitiHuli mopmepesib, ¢hiHaHcoBi IHempy-
MeHMU, NeHCItHI akmuBu, NeHCItHI BHECKU, NeH-
CiliHi BUniamu.

B cmambe paccMompeHsl meopemuyeckue
acrieKmsl (pyHKqUOHUpOBaHUFI MeHCUOHHOU

cucmeMbl  YKpauHbl, Bbl0efieHa ee mpex-
yposHesasi cCmpyKmypa: coudapHasi cucmema
06Weo0bs13ameribHO20 20Cy0apCmMBeHHO20 eH-
CUOHHO20 CcmpaxosaHusi, 06weobs3amesibHasi
HakonumesibHasi cucmema; cucmema Hea20Cy-
0apCMBEHHO20  MEHCUOHHO20 — 0BECTIEHEeHUsI.
OnpedesieHa CyuHOCMb He20CyOapCMBeHHbIX
MeHCUOHHbIX (hOHO0B, Ue/ib UX desime/ibHocmu
U GhyHKYUU, Xxapakmepusyouwue ocobeHHocmu
ux OesimesibHOCMU Ha pPbIHKE (DUHAHCOBbIX
ycnye YkpauHbl. YCMAaHOB/IEHO KO/UYECMBO
GhyHKUUOHUpPYOWUX HeaocydapCmBeHHbIX
eHCUOHHbIX (hOHOOB Ha (HUHaHCOBOM PbIHKE,
OCyUWeCmB/IeH aHaslu3 OCHOBHbIX roKasameriel
ux desmesibHOCMU. ViccriedosaHa cmpykmypa
aKmugos U Ux 3aKoHo0ame/ibHoe ogpaHuyeHue
B UHBECMUUUOHHOM riopmepesie Heaocydap-
CMBEHHbIX MEHCUOHHbIX (hoHA0B. OnpedesieHa
cmpykmypa UHBECMUPOBAHHBIX  MEHCUOHHbIX
aKkmugos 1o cocmosiHuto Ha 2018 200. Paccmo-
mpeHbl Murbl CMPYKMypPbl UHBECMUYUOHHO20
nopmepesisi HI®. YemaHos/eHbl OCHOBHbIE
rpo6/1IeMbI, C KOMOPLIMU CMOJIKHY/IUCh HE20Cy-
0apcmBeHHbIe MEHCUOHHbIE (OHObI Ha PbIHKE
(buUHaHCOBbIX yCye, U 0aHbl pekoMeHdayuu o
akmusu3ayuu ux oesmesibHocmu.

KnioueBble cnoBa:  He20CcyO0apCmBeHHbIe
MEHCUOHHbIE ~ (hOHObI, UHBECMUYUOHHBIL
nopmepesib,  (PUHAHCOBbLIE — UHCMPYMEHMBbI,

MEeHCUOHHbIE aKmusbl, MNeHCUOHHbIe B3HOCHI,
MEeHCUOHHbIe Bbir/1amabl.

In the article is discussed the theoretical aspects of the functioning of the pension system of Ukraine, distinguished its three-tier structure: a solidarity system
of compulsory state pension insurance, based on the principles of solidarity and subsidization and payment of pensions and provision of social services at
the expense of the Pension Fund; compulsory system of obligatory state pension insurance, based on the principles of accumulation of funds of insured
persons in the Cumulative Fund or in the relevant non-state pension funds - subjects of the second level of the pension system and the implementation
of the costs of payment of life insurance contracts and one-time pensions; a system of non-state pension insurance, based on the principles of voluntary
participation of citizens, employers and their associations in the formation of pension savings in order to receive citizens’ pension payments under the condi-
tions and in accordance with the procedure provided by the law on non-state pension provision. The essence of non-state pension funds, the purpose of
their activity and the functions that characterize the peculiarities of their activity in the financial services market are determined. The number of functioning
non-state pension funds in the financial market was determined, the main indicators of their activity were analyzed. The structure of assets and their legal
restrictions in the investment portfolio of non-governmental pension funds are investigated. The structure of invested pension assets as of 2018 has been
determined. Types of structure of investment portfolio of non-state pension funds are considered. The main problems encountered by the non-state pen-
sion funds in the financial services market were identified and recommendations were given on the intensification of their activities, the main ones being:
improvement of the legal framework regarding the activity of non-state pension funds in the financial services market; introduction of financial reporting
standards for non-state pension funds; creating the optimal balance between risks and returns in investment portfolios of non-governmental pension funds
for pension fund members, by adopting changes in the government’s financial and regulatory policies aimed at developing the domestic capital market; to
introduce for financial market regulators the only methods of valuation of assets in which non-state pension funds are allowed to invest received financial
resources from depositors; raising awareness of the public and corporate clients, which will increase the volume of attracted pension assets; creation of a
single state body for monitoring the activities of non-state pension funds.

Key words: non-state pension funds, investment portfolio, financial instruments, pension assets, pension contributions, pension payments.

MoctaHoBKa npoGnemu. OfHIElD 3 OCHOBHUX
OYHKLii gepxaBn € 3abe3nevyeHHss obpobyTy rpo-
MafisiH MeHCINHOro BiKy. Peanisauito Ui€i yHKUIT
nopsag i3 3abesneyeHHAM iHTepeciB yCcbOoro cycnifb-
CTBa JAepXaBa MOXe 3AilicHoBaTh yepe3 (hyHKLio-
HyBaHHS1 MEeHCIliHOT cuctemn, pediopMyBaHHS SIKOI
NOBUHHE 3a6e3neyunTy MigBULLEHHA PiBHA couiasb-
HOro 3axMCTy HaceneHHsl. HuHi neHciinHa cuctema
(PYHKLiOHYE B OCHOBHOMY 3a paxyHOK ConigapHoi
CUCTEMW MEHCINHOro 3abe3neyeHHsl, B sKili yCi rpo-
LIOBI pecypcu, WO MNepepaxoByrTbCs NigNpUEM-
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CcTBaMu Ta 3acTpaxoBaHuMu ocobamu o MNeHciiiHoro
doHAy YKpaiHW, oApasy X BUMAAYYHTbCSA HUHILL-
HiM neHcioHepam. ConigapHa cucTtema MeHCIiHOro
3a6e3neyeHHs yepes Taki hakTopu, AK CTapiHHA Hauil
Ta 306iNblUEHHsT KiIbKOCTI MeHcioHepiB, € aediynT-
HOH0, L0 HE CNpUSIE MNOAA/TbLUOMY 3POCTaHHIO PiBHSA
OepXaBHOT NeHCil.

Y 2004 poui 6yno npoBegeHO pedopMyBaHHS
MEeHCINHOT cncTeMu, CYTHICTb SIKOT nonsrasia B nepe-
X0l A0 TpUPIBHEBOI CUCTEMM MEHCIiHOrO 3abe3ne-
YeHHs rpomagsH: | piBeHb — conigapHa cuctema;
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Il piBeHb — 3arasibHOOBOB’A3KOBa HakoMMyyBaslbHA
cuctema; Il piBeHb — cucTemMa HefepXXaBHOIO MNeH-
CiiHOro 3abesnevyeHHs. OgHak Hatenep OyHKUiOHY-
BaHHsA Il i 11l piBHA neHciliHOI cuctemun He € peaniso-
BaHUM Ta e(PEKTUBHUM, L0 HEraTMBHO BM/IMBAE i Ha
piBEHb IHBECTULIN B AepxaBi. TOMYy 3a/MLIAETLCSA
BaXX/IMBUM  3anpOBaKEHHS  IHCTUTYLIAHNX  3MiH,
CMPSIMOBAHMX Ha PO3BUTOK HEAEePXaBHUX MEHCIMHNX
(QOHAIB AK OHUX i3 K/TOYOBUX IHCTUTYTIB HA PUHKY
(piHAaHCOBUX NOC/IYT.

AHani3 ocTaHHIX pocnigpkeHb i nyo6nikauii.
JocnifpxeHHs  npobnemarukM  OYHKUiIOHYBaHHSA
HefepXaBHUX MNEHCINHUX (OHAIB B YKpaiHi Bigo-
OpaXeHO B HayKOBMX Mpausax BITYU3HAHWUX YUYEHUX,
Taknx sk K.C. basunesuu, I.C. langyk, H.E. Jleresa,
K.IM. WreneHko, A.B. [lepkayeHko, T.A. F0BOpPYLLKO,
€.0. KynikoBa. HaykoBi po3po6kn 040 TeopeTny-
HUX Ta NPUKNagHUX acrekTiB CTBOPEHHS, (OYHKLiO-
HyBaHHS Ta perysitoBaHHA Ais/IbHOCTI Ha CBITOBOMY
PiBHi 3A4iiCHIOBa/IM Taki 3apybiHi BUeHI, sik @. [eBic,
I". NopeHc, K. Belini Ta iHLwi.

MocTtaHOoBKa 3aBpaHHA. MeTta cTarTi nonsrae
B [OCHIMKEHHI NEHCINHOI cucTtemn B YkpaiHi Ta i
CTPYKTYpY; BU3HAYEHHI CYTHOCTI HEeAepXaBHMX NeH-
CiliHMX (DOHAIB Ta aHani3i IXHbOT AiANIbHOCTI Ha PUHKY
(hiHaHCOBUX NOC/Yr B YKpaiHi. Ha 0cHOBI focnigpkeHb
3AINCHNTN BUOKPEMIEHHSI NPOG/EM, SiKi BNMBAKTb
Ha (OYyHKLOHYBaHHS HeAepXaBHUX NeHCINHMX DOHAIB
nocnyr Ta HagaHHsA pekoMeHAaLiin Woao akTueizadil
TXHbOT AIANIbHOCTI.

Buknag OCHOBHOro martepiasly AOCHiIKEeHHS.
BianosigHo go pedopmn 2004 poky B YKpaiHi CTBO-
peHo TpupiBHEBY NeHCIliHy cuctemy [1].

Mepwwnin  piBeHb — cofnigapHa cucTema
3ara/lbHOOO0B'A3KOBOI0  [,EPXKABHOMO  MEHCIHOro
cTpaxyBaHHsA (gasi — conigapHa cuctema), LWo 6asy-
€TbCHA Ha 3acafax conigapHocTi i cybcuayBaHHa Ta
34ICHEHHA BUMIATW MEHCIN | HagaHHA coLiasibHUX
MoC/yr 3a paxyHOK KOLTiB MeHCiHOro dooHAy.

Opyrvii  piBeHb — HakonuuyBaslbHa cuUcTema
3ara/lbHOOO0B'A3KOBOr0  JePXXaBHOMO  NEHCIHOro
CTpaxyBaHHS, WO 6asyeTbCA Ha 3acajax Hakonu-
YEeHHS KOLUTIB 3acTpaxoBaHux oci6 y Hakonuuysasb-
HOMY (OOHAj abo y BiANOBIAHWX HeAEPXaBHUX MEH-
CiliHMX (hoHAax — cyb6’ekTax APYroro piBHS CUCTEMM
MEHCIMHOrO 3abe3neyeHHsl Ta 3AiNCHEeHHS (hiHaHCY-
BaHHS1 BMTpaT Ha oOnaary [OroBOpPIB CTpaxyBaHHS
[OBIYHMX NEHCIli | 0AHOPa30BUX BUM/IAT.

TpeTili piBEHb — CcUCTEMA HELEepXaBHOMo MNeH-
CiiHOTO 3abe3neyeHHs], WO 6a3yeTbCsl Ha 3acagax
[06pOBINbLHOT yyacTi rpomagsH, poboTodaBuiB Ta
X 06’egHaHb Yy (POPMYBaHHI NEHCIiHNX HaKoNMyeHb
3 METOIO OTPUMAHHS TPOMaAAHaMM NEHCINHMX BUNAAT
Ha ymoBax Ta B Nopsagky, nepegbayeHnx 3akoHo4aBs-
CTBOM MPO HeJepXaBHe NeHCiHe 3a6e3neyeHHs.

Mepwwnini Ta ApPYruiA piBHI CUCTEMU MNEHCIAHOIO
3abe3neyeHHs B YKpaiHi CTaAHOBNATb CUCTEMY
3ara/ibHO0OO0B’A3KOBOIO0  AE€PXXaBHOIMO0  MEHCIHOro

CTpaxyBaHHS. [pyruii Ta TPETIili piBHI cUCTEMU NEH-
ciiHoro 3abe3neyeHHs B YKpaiHi CTaHOB/ATb CUC-
TEMY HaKoMMuyBasIbHOIO MEHCINHOro 3a6e3ne4YeHHs.

TpvpiBHEBa neHciliHa cucTema rapaHTye, Lo
KOWTK Ha paxyHkax [epXaBHOro Ta HefepXaBHUX
NeHCINHMX (OOHAIB € 6e3nocepeiHbOo BIACHICTHO
neHcioHepiB. TO6GTO NicnA AOCATHEHHSI MEHCIHOro
Biky M Oyde BunAadyBaTuUcst cofigapHa MneHcis,
a TakoX [ofaTKoBa MNeHCIs 3 iHAMBIAYaNIbHUX PaxyH-
KiB HefepXXaBHUX MEHCINHNX (POHAIB (TPeTiil piBEHb
NeHciliHoT cuctemn) [2, c. 72].

3rifHo i3 3akoHOM YkpaiHu «[po HepepxaBHe neH-
CiliHe 3a6e3neyeHHs» HeaepaBHWil NEHCIAHNIA OOH,
(gani — HM®) — opugnyHa ocoba, cTBOpeHa BigMno-
BIHO [0 LIbOro 3aKoHy, ika Ma€ cTaTyc HenpuoyTKOBOT
opraHisauji (HenignpPUEMHNLILKOTO TOBApUCTBa), PyHK-
LliOHYEe Ta NPoBaAuTb Ais/IbHICTb BUK/IKOYHO 3 METOH
HaKOMUYEHHS MEHCIMHUX BHECKIB Ha KOPUCTb y4ac-
HWKIB MEHCIiHOTO choHAy 3 nofasiblUMM YNpaBAiHHAM
MEHCIHMMM aKTMBaMW, a TaKOX 3AJNCHIOE MEHCINHI
BUM/IATU yYacCHMKaM 3a3HaqyeHoro (oHAy y Bu3Haye-
HOMY 3aKoHamMu Ykpainu nopagky [3].

Ak 3a3Havae ¢. [esic, HMN® mMoxyTb 6yTV BM3HA-
YeHi AK PopMM IHCTUTYLIAHUX iHBECTOpIB, SKi 36u-
patTb, HakonMuykTb | BKI1a4alTb KOWTW, HafaHi
CroHcopamy Ta ofepxyBavyamun an1a 3abe3neyveHHs
MalibyTHiX NeHcCiiHMX npaB 6eHediliapis [4, c. 2].

®yHKUIT HefepXaBHUX MEHCIMHMX (OOHAIB, SKi
BifoOpaxalTb IXHIO AIS/IbHICTb Ha PUHKY (piHAHCO-
BUX MOCNYr YKpaiHn, HaBeAeHo Ha puc. 1.

AHani3 pgiansHocTi HMN® Ha diHaHCOBOMY PUHKY
YkpaiHn npotarom 2014-2018 pokiB Mana 3MiHHWiA
XapakTtep, W0 Hacamnepes BrIMHYMO0 Ha 3MiHY 1X
KinbKocTi (puc. 2.).

3MeHLUEeHHSA KiflbKocTi HIMN® cnpuynHeHe HU3KOK
Takux chakTopis, AK: niksigauis HM®; koHconigawis
PUHKY MEHCIMHWX MNOCAyr; Hacnigku cnagy Ainosoil
AaKTMBHOCTI BITYM3HAHMX NiANPUEMCTB; BIICbKOBI Aji
Ha Cxogi YkpaiHu Ta okynauiss AP Kpym; 3MeHLLIEHHS
HaOXOMKEHHSA KOLUTIB BHACNilOK CKOPOYEHHS Kifb-
KOCTi KNieHTIiB. Mopsag i3 uum KoHconigauist Ha PUHKY
NEHCINHWX NOCAYT € NO3UTUBHUM (DAKTOPOM, OCKINIbKU
Ha pUHKY 3anuwarTbes Tibkn Ti HMN®, aki € Haii-
GiNblW HagiHi 3 nornsay CBOIX akTUBIB Y (piHAHCO-
BOMY noptdpeni.

AHani3a f[isanbHOCTI PUHKY Heaep)XaBHOro MeHCIn-
HOro 3abes3neyeHHs Ta TEMNU iX NPUPOCTY HaBeAEHI
B Tabnuui 1.

CtaHoM Ha 2018 piK KifbKICTb YKNageHUX KOHTp-
akTiB 3pocna Ha 17,2% nopiBHAHO 3 2017 pokowm,
L0 MOB’SAI3aHO 3 aKTMBI3aLiEl0 PUHKY HeAepXXaBHOrO
[06POBINBHOIO NEHCINHOroO 3abe3neveHHs. 3araibHa
BapTiCTb akTuBiB, cchopmoBaHnx HIM®, ctaHOM Ha
2018 pik ctaHoBMNa 2745,2 MIH. TPH., Wo Ha 11,3%,
abo Ha 279,6 MNH. TpH., GiflblIe MOPIBHAHO 3 aHa-
noriyHnm nepiogom 2017 poky Ta Ha 15,3%, abo Ha
326,9 MNH. TPH. Gifiblle NOPIBHAHO 3 aHaNorivyHUM
nepiogom 2016 poky.
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DyHKUIT Helep:kaBHUX NMeHCIiTHUX (oHaiB

OmaHa: IuBecTHuLiiiHA:

HAKOIIMYCHHS, 30epe)KeHHs Ta NEPETBOPECHHA

30UIbIICHHS IEHCIHHUX 3a011a/DKCHb B
HaKONUYEHb YYACHHKIB, 110 IHBeCTHLIi

BHUCTYIAIOTh [DKEPEIOM
JIOBIOCTPOKOBHX (DiHAHCOBHX

pecypciB

AxruBizaniiiHa:
HeJlep’KaBHUX NEeHCIHHNX QoHMIB 32
paxyHOK aKyMYJIIOBaHHS Ta
IHBECTYBaHHS TPOIIOBUX PECYPCIB Ha
JOBrOTEPMIHOBUH CTPOK, BUCTYIIAIOTh
KaTaji3aTropamMy PO3BUTKY €KOHOMIKH
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Puc. 2. luHamika KinbKOCTi Heep)XaBHUX NMeHcCiliHMX dpoHAiB npoTarom 2014-2018 pp.

Tabnuya 1
AvHamika OCHOBHMX NOKa3HUKIB AifA/IbHOCTI HeAepXXaBHMUX NEHCIVHUX hoHaiB npoTtAarom 2016-2018 pp.

Temnu npupocty, %

MokasHukn 2016 | 2017 | 2018 201712016 | 2018/2017
KinbKiCTb YKkNafeHNX NeHCIHNX KOHTPaKTIB, TUC. LUT. 62,6 58,7 68,8 -6,2% 17,2%
3arasibHa KiflbKiCTb YYaCHUKIB HeAep)XaBHUX NEHCIHKX oHAiB, TUC. ocib | 834,0 | 840,8 | 855,3 0,8% 1,7%
3arasibHa BapTiCTb aKTVBIB HelepPXXaBHNX NEHCIHNX POHAIB, MAH. TPH. | 2138,7 | 2465,6 | 2745,2 15,3% 11,3%
MeHCilHi BHECKU, BCbOTO, MJIH. TPH. 1895,2 | 1897,3 | 2000,5 0,1% 5,4%
B TOMY YMCAi:
- Bif, i3NYHKX OCI6 92,2 | 1243 | 172,1 34,8% 38,5%
- Bif, pisnyHUX OCib-nignpuemuis 0,2 0,2 0,2 0,0% 0,0%
- Bif} FOPUANYHKX OCi6 1802,1|1772,3|1827,7 -1,7% 3,1%
MeHCilHI BUNIaTu, MH. TPH. 629,9 | 696,3 | 809,9 10,5% 16,3%
IT(ll/IJZ:blgziTg YYaCHVKIB, L0 OTpUMann/ OTPUMYKOTb NEHCIVHI BUnartu, 813 788 813 31% 3.2%
Cyma iHBECTULLIHOTO A0X0AY, MJIH. TPH. 1080,5 | 1455,5|1767,7| 34,7% 21,4%
MpnbyTOK Bif IHBECTYBaHHS aKTUBIB HELEPXaBHOTO MEHCINHOro o o
(DOHAY, MITH. TPH. 834,8 | 1183,9 | 1440,5| 41,8% 21,7%
(“i]);l\:arseraT, LLO BiJLIKOAOBYKTHCSA 32 PaxyHOK MEHCIiHNX aKTUBIB, 2457 | 2715 | 327.2 10,5% 20,5%

Lxepeno: [5]
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OfHUM i3 KNHOUYOBUX MOKa3HUKIB, SKi XapakTepu-
3yl0Tb CUCTEMY HEAEepXaBHOro MNeHCIiHOro cTpa-
XyBaHHS, € CMnlavyeHi MEeHCINHI BHECKM, CyMa SsIKMX
cTtaHoM Ha 2018 pik ctaHoBUTbL 2000,5 MSH. TPH.,
LWo Ha 5,4% (103,2 M/H. TpH.) GifiblLe 3a NOKa3HWKM
2017 poky Ta Ha 5,5% (105,3 MJIH. TpH.) BinibLue, HiXX
y 2016 poui. Y 3arasibHili CyMi NEHCIliHNX BHECKIB CTa-
HOM Ha 2018 pik OCHOBHY 4acTuHy, abo 91,4%, cTa-
HOBNSATb MEHCIliHI BHECKU Bif OPUANYHUX OCIO, Ha SKi
npunagae 1827,7 M/H. TpH.

Mopsg i3 UMM 3pocna i guHamika iHBeCTULiHOro
[oxoay Ta npubyTKy Bif, iIHBECTyBaHHs akTusiB HIMO,
LLIO CBiAYNTL NPO AOTPUMAHHA KOHCEepBaTUBHOIO Mif-
xoay nifg vyac hopMyBaHHS iIHBECTULINHOMO NopTdens.

OCHOBHOI MeToH AisinbHocTi HM® Ha diiHaHco-
BOMY PUHKY € [OBrOCTPOKOBE iHBECTYBaHHS akymy-
NbOBaHMX (PIHAHCOBUX pPecypciB BKMafHWKIB hoHAY
3 NOAA/bLLOK BUMNNATOK 3a/y4eHNX KOLWTIB Ta iHBecC-
TULiHOrO Aoxody M. YcmiwHa AisnbHictb HMN® Ha
(piHAHCOBOMY PUHKY 3ab6€e3MevyeTbCsl LUISIXOM CTBO-
PEeHHS 36aaHCcOBaHOro iIHBECTULLIMHOIO NopTdens.

[na onTumizauii iHBecTuuiiHoro noptdens HId
[epxXaBa Ha 3aKOHOZaBUYOMY PiBHI BU3HaUUIa nepenik
Ta AuBepcudpikyBasia akTuBu, B IKi MOXYTb IHBECTYBa-
TMCA KOLITW, Ha 3acagax 6e3nevHocCTi, NprMbyTKOBOCTI,
NiKBigHOCTI, AMBepcudpikoBaHOCTI Ta MalTb OyTu
npeAcTaB/ieHHi akTMBaMmu Takux KaTeropii (tabn. 2).

Y BiTUM3HSAHIV HAyKOBI LIKOAI BUAINAITb Taki
TUNU CTPYKTYpPWU iHBECTULjiiiHoro noptdoenss Heaep-
YK@BHWX NEHCINHNX (PDOHAIB:

— KOHCepBaTMBHUIA: geno3untn (go 50%), akuii
(5-10%), kopnopaTtuBHi ob6nirauii (25—-30%), UiHHI
nanepwv 3 rapaHToBaHum goxonom (o 50%);

— 36anaHcoBaHunii: genosntn (40%), akuii (15—
30%), kopnopatuBHi obnirayii (30%), LiHHI nanepu
3 rapaHToBaHUM [oxoAom (25%);

— arpecusHuin: genosntun (15-20%), akuji (40%),
KopnopaTueHi obniravii (30%), LiHHI nanepu 3 rapaH-
ToBaHMM Aoxoaom (10%).

CtaHom Ha 31.12.2018 p. 0CHOBHMMM Hanpsamamm
BKNaAeHHs akTmeiB HIM® ctanu UiHHI nanepu, goxig
3a AKMMKU rapaHToBaHO KabiHeToM MiHICTpIiB YKpaiHu
(46,0%), peno3nTtn B 6aHkax (35,9%), obnirayii nig-
NPUEMCTB, EMITEHTAMWN SKUX € Pe3nOEeHTN YKpaiHu
(10,9%), o6’ekT HepyxomocTi (1,7%), akuii ykpaiH-
CbKMX emiTeHTiB (1,6%). 3aranbHuii AoXi4 OTpYMaHui
HM® y 2018 poui Big iHBECTYBaHHSI akTUBIB B DiHAH-
COBI IHCTPYMEHTM CTaHOBUB 1767,7 MJIH. TPH., L0 Ha
312,2 M/H. TPH. GinbLue, HiX y 2017 poui (puc. 3).

OCHOBHOIO METOK BKNageHHss aktmeiB HI®
y (hiHaHCOBI HCTPYMEHTWM Hacamnepen € 36epe-
YKEHHS NEHCINHNX BKNa4eHb, a BXe NOTiM OTPUMAaHHS
iHBeCTuLiliHOrO Aoxoay. Tomy cTpaTerisi hopmyBaHHS
iHBecTuujliHoro noptdens B HIM® € 6inbLu KOHCEepBa-
TUBHOIO, HiXX B iHLWMX (DiIHAHCOBKX YCTaHOBAaX.

36epexeHHsI MeHCINHMX HakomMYeHb Ta X Npu-
MHOXEHHS 3@ PaxyHOK IHBECTULIAHOTO NpuBYTKY
nepebyBae B PO3NOPAMKEHHI (DiIHAHCOBUX YCTaHOB,
O BWKOHYHTb (PYHKUIT 3 ynpaB/iHHSA akTuBammu
HM®. Takum 4YMHOM, Bif, Pe3yNbTATUBHOCTI POGOTU
LUMX YCTaHOB 3a/1eXUTb CMPOMOXHICTb DOoHAY 34iN-
CHIOBaTW MeHCIiHi Bunnatu. Haykomdinnocnyr, Pagm
HM®, KYA | HegepxaBHO-NEHCiiHA rPOMafChKiCTb
(USAID Ta CsiTOBMWII 6aHK) € K/IHOYOBUMMK €/IEMEH-
Tamy 4118 YCNILWHOrO PO3BUTKY HaKOMMYyBaslbHOT
NeHCIHOT cucTeMu B YkpaiHi [6].

Tak, 3a paxyHOK NeHCiiiHux akTueiB y 2018 poui
3pocnu BUTpaTW, MOB'A3aHi 3 NPOQIECIHOW AisNb-
HICTIO, AKi cTaHOBWW 327,2 MNH. TPH. Bif, 3arasibHoT
BapTocTi akTuBiB HIM®. OCHOBHVMMYM CTATTAMY BUTPAT
HM® y 2018 poui 6ynu: HagaHHSA Nocnayr 3 ynpas-
NiHHA aktmBamu HM® (27,2 MAH. TPH.), 3 agMiHi-
cTpyBaHHA HM® (19,2 maH. rpH.), nocnyr 36epirava
(3,3 MJH. TpH.), NPOBEAEHHS N1TAHOBMX ayANTOPChKMX
nepe.ipok (1,0 MAH. rpH.), onepawuii 3 neHciii-
HAMW aKkTVBamu, SKi HagalTbCA TPeTiMu ocobamu
(0,6 MAIH. TpH.), Ta HaZAHHA HWKUX Nocnyr, nepenba-
YEHMX YNHHUM 3aKoHOoAaBCTBOM 3 HI13, 4,4 M/IH. TPH.

Tabnuyga 2

CTpyKTypa akTMBIB Ta iX 0GMeXeHHs B iHBeCcTULiiHOMY nopTdieni HepgepXXaBHUX NEHCIAHUX (DOHAIB

neHciliHux oHaiB

®diHaHCOBI IHCTPYMEHTN IHBECTULIVHOT AissNbHOCTI HegepXaBHUX

OGMeXeHHs BignoBigHO A0 YNHHOTO
3aKoHOAaBCTBa YKpaiHu

LliHHI nanepwu ogHoro emiTeHTa

IHLWi aKTVBK, He 3ab60POHEHI 3aKOHOAaBCTBOM YKpaiHu

< 5% 3arasibHOi BapTOCTi NEHCINHMX aKTUBIB

LliHHI nanepu, eMITEHTOM SIKMX € 3aCHOBHUK HeZepXXaBHi NeHCiliHI hoHan

neHciliHoro dooHay

BaHKiBCbKi Aen03nTHI paxyHku Ta owagHi ceptudiikati 0gHOro 6aHky

OB6’EKT HEPYXOMOCTI

BaHkiBCbki MeTanin

< 10% 3arasibHOT BapTOCTi MEHCIAHNX aKTuBIB
neHciliHoro dooHay

LliHHI nanepu, eMITEHTOM SIKUX € 3aCHOBHUK (DOHAY NMPOTATOM MepLUnX
N'ATU POKIB i3 MOYaTKy 3aCHYBaHHS HeAEePXaBHUX MEHCINHMX hoHAIB

Ta obnirauii MicueBMX NO3KK

LliHHI nanepu, Joxoan 3a AkMMu rapaHToBaHo Pafoto miHicTpis APK,

< 20% 3arasibHOT BapTOCTi MEHCIiHNX aKTMBIB

LLiHHI manepu iHO3EMHKX EMITEHTIB

neHciliHoro dooHay

Jeno3unTHi paxyHkun Ta owafHi ceptudpikatn 6aHkiB

O6nirayji NiANPUEMCTB, EMITEHTAMU SKMX € PE3UAEHTN YKPAIHN

< 40% 3ara/ibHOi BapTOCTi MEHCINHMX aKTUBIB

AKLT yKpalHCbKMX eMITEHTIB

neHcinHoro hoHAay

LliHHI nanepu, goxoam 3a AkMMK rapaHToBaHo KMY

< 50% 3arasibHOi BapTOCTi MEHCINHMX aKTUBIB
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KowTtn Ha [ebiTopcbKa |HWi aKTUBMK, He
NOTOYHOMY 3aboproBaHicTtb; 1,8 33a60poHeHi
paxyHKy; 0,7 3aKOHO4ABCTBOM

. . YKpainu; 0,9
BaHKiBCbKi
L,Eeno3unTHI
pPaxyHKu Ta
LiHHi nanepwy, owaaHi
L,0X04M 33 AKUMM cepTdikath
rapaHToBaHO OLHOTO BaHKY;
. !'(aﬁl.HETOM" 35,9
MiHicTpiB YKpaiHu;
46
06’ekTn

Ob6nirauii
nignpuemcTs,
eMiTeHTaMM AKUX €
pesnaeHT
YKpainu; 10,9 AKUi yKpaiHCbKUX

emiTeHTiB; 1,6

HepyxomocrTi; 1,7

BaHKiBCbKi meTanu;

LiHHi nanepwm 0,4

iHO3eMHMX
emiTenrTis; 0,1

Puc. 3. CTpyKTypa iHBeCTOBaHUX NEHCiAiHUX aKTUBIB cTaHOM Ha 2018 p.,%

OCHOBHMMMK npob6nemamu, 3 AKUMWU 3iTKHYNUCh
HM® Ha puHKy thiHaHCOBKX nocnyr, € [7; 8]:

— EKOHOMiYHa Ta nofliTUYHa HecTabiNbHICTb,
BMCOKMIA piBeHb IHASALIT Ta 3HELiHEeHHSA HalioHasb-
HOT rPOLLOBOT OAUHNL;

— HefoCTaTHA PO3BUHEHICTb HaLiOHa/IbHOTO (OOH-
[OBOr0 PUHKY, LLO HEe Aae 3MOrv B NMOBHOMY 0OCA3i
peani3oByBaTX BCi NOTEHLiHI MOX/IMBOCTI BUKOPWC-
TaHHA 3aoWaKeHb HaceneHHs (BTiIeHUX Yy dhopMi
MEHCINHMX aKTUBIB) B IHBECTULLINHMX NpoLecax;

— He[0CKOHaUTiCTb 3aKOHOAAaBYOro 3a6e3neyeHHs
iHBECTULiAHOT AisinbHOCTI HIM®;

— HU3bKWI piBEHb [AOBIPW HaceseHHsA 00 Heaep-
YK@BHOTO NEHCINHOro 3a6e3neyeHHs, 6aHKiBCbKOT Cuc-
Temu Ta iHWnX PiHAHCOBMX YCTaHOB;

— HU3bKNA (hiHAHCOBUIA pPiBEHb CMNPOMOXHOCTI
rpoMafsiH Ansi y4acTi y CUCTEMI HEAEPXABHOIO MeH-
ciliHoro 3a6e3neyeHHsl.

— HegocTaTHA  3auikaBfeHicTb  poboToAaBLiB
y (hiHaHCyBaHHI HeAepXaBHUX MEHCINHMX nporpam
[ONS NpauiBHMKIB,

— HEeBWpILEHICTb NUTaHb CTOCOBHO OMojar-
KyBaHHS Ta HafaHHA MOAATKOBMX NiSIbI Yy CUCTEMI
HeZlepXXaBHOTO NEHCINHOIO 3ab6e3neyYeHHs.

[na BUpilIEHHA 3a3HauYeHuUX nNpobnemM Ta akTuBi-
3auil gisnbHocTi HIM® Ha puHKY diHAHCOBUX NOCTYT
MPOMOHYEMO 34iACHATU HU3KY 3axXO0p4;iB:

— YOOCKOHa/IEHHS HOpPMAaTMBHO-NPaBoBOi 6a3un
oo AissibHocTi HMN® Ha puHKY dhiHaHCOBUX NOCYT
Yy YacTWHi BperyntoBaHHs iHBECTULIAHOT AisNIbHOCTI
Ta BMKOPUCTAHHA [0CBIAY KpaiH, AKi MakTb npak-
TUKY (PYHKLiOHYBaHHA HIM® y neHciiHili cucTtemi
3arasniom;

— 3anpoBapKeHHA B 3aKOHOLABCTBI 3arasibHuX
NPUHLUMMIB 3 YNpaBAiHHA PU3MKaMn Ta OOMEXEHHS
4yacTKM akLiOHepHOro Kanitasny, ski MoXxe yTpumMyBaTu
B iHBeCcTUUiiHOMY nopTdeni HMN®;
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— 3anpoBaKeHHsA cTaHAapTiB hiHAHCOBOT 3BiT-
HocCTi ans HM®, wo cnpuatume 36inbLIEHHI0 NPO30-
POCTi AN KOpnopaTUBHUX BKNAAHUKIB;

— CTBOPEHHSA OMTMMasIbHOTO CMiBBIAHOLEHHS MixX
pusvkamu i NprbyTKOBICTIO B iHBECTULiiHUX NopTde-
nax HM® ana yyacHUKiB NEHCIiHNX YOHAIB LUISXOM
NPUAHATTA 3MiH Yy hiHAHCOBIli Ta perynsaTopHii nosi-
UL ypagdy, CnpsMOBaHOI Ha PO3BUTOK BITYU3HAHOIO
PUHKY Kanitanis;

— 3anposaguTn ANA  perynatopis  piHAHCOBOIO
PUHKY €4MHI MEeToAM OLiHIOBaHHA BapTOCTi akTuBIB,
B Aki HM® [03BOMEHO iHBECTYBATW OTPUMaHi hiHaH-
COBI pecypcu Bif, BKNaaHWKIB;

— NiABULLEHHA PIBHA pPO3’SICHIOBa/IbHOI  PO60TY
cepef, HaceneHHst Ta KOPNopaTuUBHUX KIEHTIB, LWO
CNpUSATMME 3POCTaHHI0 06CATIB 3a/TyHEeHNX MNEHCIAHNX
aKTUBIB;

— CTBOPEHHA  €4MHOIO  [epXXasBHOoro
KOHTPOJIIO 3a AisnbHicTio HN®.

BuUcHOBKM 3 NnpoBeAeHOro gocnimxeHHs. Cuc-
TeMa HedepXXaBHOMO0 MEHCIMHOro 3abe3neyeHHst
nepebyBae Ha etani CBOrO CTaHOB/EHHA. [lonpu
NO3UTUBHY TEHAEHLi0 po60oTn HIMN® npoTarom octaH-
HIX POKiB CBOEI AiANIbHOCTI, K IHCTUTYLiliHWIA IHBEC-
TOP Ha PUHKY (PiHAHCOBKX NOCNYT BOHY LLE He MalTb
BaroMoro 3HauyeHHs. TOMy akTyasibHOW 3anua-
€TbCs aKTMBI3aLisi po6oTn HIM® y cnucTemi NeHcinHoro
3a6e3neyeHHs, WO NO3UTUBHO BMNJIMHE HA 3POCTaHHA
HaLioHa/TIbHOT EKOHOMIKN.
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FUNCTIONING OF NON-STATE PENSION FUNDS IN THE MARKET
OF FINANCIAL SERVICES AND ACTIVATION OF THEIR ACTIVITIES

The purpose of the article. One of the main functions of the state is to ensure the welfare of citizens of
retirement age, which it implements through the pension system. The purpose of the study is to analyze the
activities of non-governmental pension funds in Ukraine, to identify problems of their functioning and to provide
recommendations to intensify their activities.

Methodology. The methods of research were used to solve these tasks: dialectical and abstract-logical —in
defining the conceptual apparatus, substantiation of theoretical foundations of functioning of non-state pension
funds; systemic — to determine the nature, prerequisites and place of non-state pension funds in the structure
of the state pension system; statistical analysis — to evaluate the performance of non-state pension funds and
to identify the main trends of their development.

Results. In 2004 the reform of the pension system was carried out in Ukraine, the essence of which was the
transition to a three-tier system of pension provision for citizens: Level | — solidarity system of compulsory state
pension insurance; Level Il — the cumulative system of obligatory state pension insurance; Level Il is a system
of non-state pension insurance. The three-tier pension system ensures that funds in the accounts of state and
non-state pension funds are directly owned by retirees. Analysis of the activity of non-state pension funds in
the financial market of Ukraine during 2014—-2018 showed a decrease in the number of funds to 62 units, but
consolidation in the pension services market is a positive factor, as it allowed to remain on the market only
those pension funds that are the most reliable in terms of their assets in the financial portfolio. It is investigated
that in 2018 the number of contracts concluded increased by 17.2% compared to 2017, the total value of the
assets formed by the funds amounted to UAH 2745.2 million, and the paid pension contributions increased by
5.5% respectively. The activity of non-state pension funds in the financial market is ensured through the cre-
ation of a balanced investment portfolio, the optimization of which at the legislative level defines the structure
of pension fund assets and their limitations in the investment portfolio. The main problems encountered by
non-state pension funds in the financial services market are identified and measures are proposed that should
influence the activation of activities of non-state pension funds, including: improvement of the legal framework;
introduction of general principles of risk management in the legislation and limitation of the share capital that
may be held in the investment portfolio; introduction of financial reporting standards; creating the optimal bal-
ance between risks and returns in pension funds’ investment portfolios; development of the domestic capital
market; raising public awareness and corporate awareness; creation of a single state body for control over
NPF activity.

Practical implications. It is that the main provisions of the article are brought to the level of practical
recommendations and can be used in the practice of work of private pension funds, asset management com-
panies, state regulators of the pension market and other entities in evaluating the activities and selection of
non-state pension funds, as well as the activities of the legislative and executive authorities in substantiating
the directions of pension reform in Ukraine.

Valueloriginality. The article considers the author’s vision of functioning of non-state pension funds in the
financial services market in Ukraine and intensification of their activity as one of the main factors for ensuring
the well-being of citizens and investment development.
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