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OLIHIOBAHHS CTAHY CUCTEMMU HEJAEP’)KABHOI'O
NEHCIMHOI'O 3ABE3INEYEHHS B YKPAIHI

Pestome. Posensinymo 0CHOBHI nioxo0u 00 OYiHIOBAHHA eeKkmusHOCi OiIbHOCII HeQepIHCABHUX
nexciuHux gonois 6 Yrpaini. Y3aeanvneno meopemuyni nON0NCEHH QYHKYIOHYBAHHS HEOePICAGHUX NEHCIUHUX
¢onois. Ilpoananizosano cyuacni mendenyii ma ocobnusocmi QYHKYIOHYBAHHSI HeOEePUCAGHUX NEeHCIUHUX
¢onoie 6 Ykpaini 5K OCHOBHUX YHUACHUKIG HEOepiICABHO20 NeHCIHo20 cmpaxysanHs. [loceio kpain i3
PehopmMosanoio  NEHCIlIHOW CUCMEMOIO0 NOKA3YE, WO HAUePEeKMUSHIUMUM € HeOepICagHe HAKONUYYGATbHe
newciiine 3abesneyennsi, sKe 0036018¢ copmysamu mpyoogy Hacmuny MalOymHvOi NeHcil, wo €
KOHKYDEHMHOIO 30 po3MipoM i3 6a306010 i Hatvacmiute ii nepesumgye. AHaniz nokasHukie cmeopents cyo'ckmis
HeOepaIcagHo20 NEHCIliHO20 3a6e3neyentss ma oyiniosans eghexmuerocmi ix OisnbHocmi 0almv 3MO2Y OYIHUMU
CMaH HeOep*HCABHO20 NEHCIlIHO20 3abe3neyents 8 YKpaini ma ocHosHi nepcnekmusi 11020 po3gumky. IlopieHano
OCHOBHI NOKA3HUKY OISLTbHOCHI GIMYUSHAHUX HEOePUCAGHUX NEHCIUHUX (DOHOI8, A MAKOIC NPOAHANIZ308AHO
OisnbHicmy neHCitHux QoHOI8 y caimi. JJocniodceno maxkoxc OisieHicme Cy0'€Kmie HedepiHcasHO20 NEHCIUHO020
3abe3nedentss HA CYYACHOMY emani po3GUMKY pUHKY. 3pobieHo nopieHanvHutl ananiz yux QiHancosux
iHCmumymis, @us61eHo HedOoNiKu JisnbHOCMI U HA0AHO NPono3uyii wodo ix ycynenus. OKpecieHo nepcneKmueu
ROOAIbULO2O PO3GUMK) HEOePICABHUX NeHCIUHUX (hoHOI6 8 YKpaiHi.

Knrwuoei cnoea: nedepocagni newciiini onou, Hedepoicagne NeHCIliHe CMPAXy8aHHs, NEeHCIlHI
suniIamu, iH8ecmy8aHHs NeHCIUHUX aKmugis, mpemili pigeHb NeHCIlHOT cucmemu, 8KIAOHUKU.

Tatiana CHERNYCHKO, Miroslava STEGURA

EVALUATION OF NON-GOVERNMENTAL PENSION
SYSTEM IN UKRAINE

Summary. The main approaches to the assessment of efficiency of the pension funds activity in
Ukraine were considered. Theoretical positions of the activity of private pension funds are generalized. The
current trends and features of their functioning in Ukraine as main participants of private pensions are
analyzed. The experience of countries with the reformed pension system determines that the most effective is the
non-state cumulative pension provision, which allows forming labour part of a future pension which competes in
size with the basic one and exceeds it more frequently. The analysis creation indexes of the non-state pension
provision subjects and estimation of the efficiency of their activity enables to evaluate the current state of the
non-state pension provision in Ukraine and basic prospects of its development. Key indicators of Ukrainian non-
government pension funds are compared, as well as current activities of pension funds in the world are
analyzed. The article studies the activity of subjects within the non-state pension provision at the current stage of
market development. The comparative analysis of these financial institutions is carried out; the drawbacks in its
activity are revealed and the ways to overcome them are offered. There were outlines possible prospects of
further development private pension funds in Ukraine.

Key words: private pension funds, private pension insurance, pension payments, pension assets
investment, the third pillar of the pension system, investors.

IHocranoBa nmpobaemu. 3rinHo 3 3akoHoMm Ykpainu «lIpo HenmepkaBHe mMeHCiliHE
3a0e3nedeHHs» I CHCTEMa — € BAXKIMBOIO CKIAQJOBOIO CHCTEMH HAKONUYIYBAIBHOTO
MEHCIHHOTO 3a0e3MeueHHs, sIKa IPYHTYEThCS Ha 3acajiax JoOpOBUIbHOI ydacTi Gi3U4YHUX Ta
IOpUINIHAX 0ci0 y opMyBaHHI TIEHCIHHMX HAKONWYECHBb 3 METOI0 OTPHUMAHHS yJaCHUKaMU
HEJIep)KaBHOTO  TMEHCIMHOTO 3a0e3ledyeHHs JOJATKOBHX JO  3araibHOOOOB’SI3KOBOTO
JIEP)KaBHOTO IMEHCIMHOTO CTpaxyBaHHs MeHCIHHUX BHTLIAT [1].

TpupiBHeBa meHciliHa cucTeMa (cojlijapHa CHCTEMa, 3arajbHOOOOB’SI3KOBA
HaKOTMYyBaJbHA CHUCTEMa Ta JOOpOBITbHA HeJep)KaBHA CHCTeMa TEHCIMHUX 3a0I1aKeHb)
JIO3BOJIMTH PO3MOJAUIHTA MiX TphoMa ii CKJIQJOBUMH PHU3UKHU, TOB’S3aHI 3 HETaTUBHUMHU
3MiHaMHM B jJeMorpadidHiii CHTyallii Ta 3 MOTIpIIEHHSM 3aralLHOCKOHOMIYHOI CHUTyaIlii B
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KpaiHi. 3MEHINCHHS pPH3UKIB JIO3BOJUTH 3pPOOWTH TCHCIMHY cucTeMy  YKpaiHu
30aJ1aHCOBAHIIOKO Ta CTa0lIBHINIO0, IO € BAXJIUBUM YHHHUKOM IOKpAIEHHS i1 poOOTH.

Came ToMy 3HauyHa yBara 3 OOKy JepkaBW TOBHHHA OyTH CHpsiMOBaHa Ha
(dbopMyBaHHSI €(pEKTUBHOTO MOTHBAIIITHOTO MEXaHI3My, OCHOBY SIKOTO 3aKjaJla€ PO3BUTOK
He/Iep)KaBHOTO TIEHCIHHOTO 3a0e3MeYeHHsI.

AHamgi3 ocTaHHIX gocaimkeHb i myOgikamiii. J{ocnmimkeHHIO ocoOMMBOCTEM
TUSUTBHOCTI Cy0’€KTIB CHCTEMH HEJIEPIKaBHOTO NEHCIHHOro 3a0e3rneueHHs] TPUCBSIYCHO TpaIlli
BIJIOMHUX BITUM3HSHUX Ta IHO3eMHUX yueHuX-eKoHoMmicTiB: B.J]. basunesnya, H.M. BuykoBoi,
E.M. JlicaroBoi, M.I. MansoBanoro, b.0. Hagrouis, C.B. Haymenkogoi, .M. Tepemienko ta
iH. OgHak 3 OrJsAy Ha YCKIQJHEHHS CHUTYyallii Ha (iHAHCOBOMY PHHKY YKpaiHH iCHYE
norpeda IMOJANBIIOTO BJIOCKOHAJICHHS SIK TEOPETHYHHX, TaK 1 IPAKTUYHHAX AaCIIEeKTiB
(YHKII1IOHYBaHHS CUCTEMH MEHCIHHOTO 3a0e3MeveHHs B Halllii JiepKabi.

Mera craTTi TONITaE B y3arajdbHEHHI Cy4YacHHWX TEHJICHIIIH Ta 0COOJMBOCTEH
(GYHKIIIOHYBaHHSI CHCTEMH HEACP)KaBHOTO TICHCIITHOTO 3a0e3ledeHHs # OKpecJeHHi
MIEPCIIEKTHUB 11 PO3BUTKY B YKpaiHi.

Bukiaax ocHoBHoro martepiajgy. Bu3zHaualbHHMU YMOBaMH PO3BUTKY CHCTEMH
HEJICP)KaBHOTO TICHCIMHOTO 3a0e3leUeHHs] € CTBOPSHHS HAJICXKHOI 1 IITICHOI 3aKOHOIaBYO1
06a3u Ta moOyJoBa i€BOi PEryJSITUBHOI CHCTEMH, JEepXaBHI rapaHTil 3aXHUCTy BHECKIB 1
JIOXOJTIB HA iIHBECTHIIi1 BiJl pO3KpaaHHs Ta BTPAT MIPH OAHKPYTCTBI.

HeneprxaBHa neHciiiHa cuctema € Oe3neyHuM, a y OUIbIIOCTI BUNAJKIB 1 MIJIBTOBUM
3aco000M 3a0e3reueHHs MiCIs BUXOAY Ha IEHCIIO BHINOTO JKATTEBOTO PiBHS, HIXK TOMU, IO
Horo cmpoMoskHa 3a0e3NeunTH JIMIIe cofliiapHa cuctema. [IpoTe iHIma, He MEHIN BaKJIMBa
(YHKINST HEJIEp)KaBHOTO ITEHCIHHOTO 3a0e3leUYeHHs] IOoJiAra€ B TOMY, IO BOHA, SK
MiIKPECITIOIOTh 0arato JIOCIiTHUKIB, € JHKEPEIOM JTOBTOTEPMIHOBUX 1HBECTHUIIIN, HEOOXITHUX
JUIST €KOHOMIYHOTO PO3BHUTKY KpaiHW. AKYyMYJIOIOYM 3a0IIa/KEHHS HACelICHHS y MeKax
NEHCIMHUX TporpaM Ta 1HBECTYIOUM iX y aKmii, oOjirarii miJnpueMCTB, Aep>kKaBHI I[iHHI
manepw, BeHUYYpHi (OHIM TOIMO, TMeHCiHHI GOoHAM 3a0e3NMeuyloTh JIOBIOTEPMiHOBE
(inaHCcyBaHHs €KOHOMIKH i nepkasi [1].

Jlis  Toro, ImoOO OIHUTH MOXIMBOCTI CHCTEMH HEACpPKABHOTO IEHCIHHOTO
3a0e3mevyeHHs, TMEepCHeKTHBM Ta HANpsMH i  HOJANbIIOTO  PO3BUTKY, MOTPIOHO
MpoaHaTi3yBaTH CTaH Ta JIWHAMIKY 3arajlbHUX ITOKA3HHKIB, SKi XapaKTePU3YIOTh CHCTEMY.

JluHamika KIUIBKOCTI HEJEp)KaBHMX IEHCIHHMX (OHIIB Ta aJAMiHICTpaTOpiB
HeJlepKaBHUX TeHCiitHmX ¢oumiB npotsrom 2011 — II xBapramy 2014 pokiB HaBeneHa y
Taodu. 1.

Ta6auus 1
JluHaMmika KiTbKOCTI He/IepyKaBHUX NEHCIHHUX (POH/IIB Ta aMiHICTPaTOPiB
HeJlep)KaBHUX MMeHCIHHUX QoHIIB
Table 1

Changes in the number of non-governmental pension funds and their administrators

CranoM Ha
2011 p. 2012 p. 2013 p. 31.06.2014 p.
HIID 96 94 88 80
AnmiHicTparopu
HII®, o maroth 33 30 29 27
JHIEH31I0

Ixeperno: [3]
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Cranom Ha 31.06.2014 poky B JlepkaBHOMY peecTpi (piHAHCOBHX YCTAHOB MICTHTHCS
iHpopmanist po 80 HenepxaBHuil nenciitHuit ¢oua (mami — HIID) ta 27 agminictparopis
HII®, mo wmenmre, Hixk crtanoM Ha 31.06.2013 poxky, amke Tomi y JlepkaBHOMY peectpi
HamiuayBanock 89 HII® ta 34 anminictpaTopis [4].

3rigHo 3 maHuMu JlepkaBHOTO peecTpy (piHAHCOBHX yCTAHOB HeJep)KaBHI MEHCIHHI
¢dbonu 3apeecTpoBaHo y 9 perionax Ykpaiuu. HaiiOinbma kimekicts HIT® 30cepemxena y
Kuesi — 60, a6o 75,0% Bix 3araibHO1 KiJIbKOCTI 3apeecTpoBanux HITD.

OcnoBHi nmokazauky gisuibHOCcTI HIT® Ta Temnu ix npupocTy HaBegeHO B Tab.2.

Taoaunsa 2
JlnHamika OCHOBHUX ITOKa3HHKIB JiSUTBHOCTI HeJIep)KaBHUX TCHCIHHUX (OHTIB[4]

Table 2
Dynamics of the main indicators of activities of non-governmental pension funds|[4]
Temnu
Cranom Ha | CraHom Ha | mpupocty, %
ToxasmuKu 2011 p- 1 2012p- 131 06 92013 p.31.06.2014 p.[ 31 062014 o/
31.06.2013 p.
KIJ'IBKICTB' YKIANEHUX NeHCIAHKX | - 5.0 61.4 61.3 56.5 7.8%
KOHTPAKTiB, THC. INT.
3araqpHa KUIBKICTh  YYaCHHUKIB 0
HIIO, THe. oci6 594,6 | 584.8 588.5 837.7 42.3%
3araibHa - BapTICTh  AKTHBIB | 13069 | 14675 | 18318 23813 30,0%
HII®, muH. TpH.
HercLitr1 BHECKH, BCEOTO, 1102,0 | 11513 | 14427 1722.8 19.4%
MJTH. TPH.
Yy TOMY YHUCIi:
- 810 izuunux oci6 50,6 53,0 62,7 114,0 81,8%
- 610 izuynux 0cib-nionpucmyis 0,2 0,2 0.2 0.2 0,0%
- 810 OPUOUYHUX OCiO 1051,2 | 1098,1 1379,8 1608,3 16,6%
[leHciiiHi BUTIATH, MJTH. TPH. 208.9 | 251.9 2743 339,7 23.8%
Kinpkicth YUYaCHHKIB, 10
oTpuUMa/ OTPUMYIOTH TeHCiiHiI | 63,1 66,2 68.9 71,0 3,0%
BUILJIATH, TUC. OCIO
Cyma iHBECTHILHHOTO JOXOMY. | 551 ¢ | 6030 |  807.4 1167,6 44,6%
MJTH. TPH.
HpuOyrok  BiA IMBECTYBAHIA | 559 | 6703 | 6859 1013.4 47.7%
aktuBiB HII®, miH. TpH.
Cyma BUTpAT, 110
BIJIMIKOJIOBYIOTECSL 32 paxyHOK | 86,6 106.6 121.5 154.2 26,9%
MEHCIHHUX aKTHUBIB, MITH. TPH.

[IpoanaizyBaBIK JAWHAMIKY OCHOBHUX IIOKa3HUKIB gisutbHOCTI HII®, MoxHa
3a3HaunTH, mo ctaHoM Ha 31.06.2014 poky amminictpatopamu HII® Oyno ykmageno 56,5
THC. IIT. ICHCIHHUX KOHTPAKTIB 3 837,7 TUCIIaMH BKIJIQTHUKIB.

3MeHIIIeHHS KiJIbKOCTI YKJIaJIeHUX TeHCIHHUX KOHTPAKTiB Ha 4,8 THC. IIT., HA HAIILy
JYMKY, BijoOpakae TOTipIIeHHs (PiHAHCOBHX MOXIMBOCTEH y CyO’€KTIB HaIiOHAIBHOI
eKOHOMIKH. [TiATBEpIKEHHSM ITi€T Te3W MOXKE CIIyI'yBaTH CTPYKTYpHHUH aHali3 3a cy0’eKTaMu
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yroa. IlopiBHsHO 3 aHamorivauM mepiogoM 2013 p. CYTTEBO 3MEHINYETHCS KIUTBKICTh
KOHTPAKTIiB 3 IOpUIMYHUMH ocoOamu (Ha 3,8 THC. IIT.), 3MEHIIEHHS KiTbKOCTI KOHTPAKTiB 3
¢hiznurumMu ocobamu ctaHoBuio 1,0 THC. WIT.

Ha xinenp II kBaptramy 2014 poky KiNBKICTh YYaCHHKIB HeJEp)KaBHUX TECHCIHHHUX
¢donmiB cranoBuia §37,7 Tuc. ocid Ta, MOpiBHSAHO 3 aHajoriyHuM mepiogom 2013 p., 3pocna
Ha 249,2 THC. oci0, abo Ha 42% (puc.1). Crmin 3a3HAYWTH, IO YYaCHUKAMHU HeJIep KaBHHUX
neHCiiHuX (QOHIB 3eOUTBIIIOrO0 CTAIOTh 0co0u BikOBO1 Kateropii 25—50 pokis [4].
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Pucynok 1. [luHamika KiTbKOCTi yYacHUKIB HelepKaBHUX MEHCIMHNX QOHIIB, THC. OCI0

Figure 1. Dynamics in number of non-governmental pension funds participants, thous. per.

3arajbHa cyMa IEHCIHHUX BHECKIB 3a Ielt mepioa ctaHoBmia 1722,8 MiIH. TpH., IO
Ha 19,4% Ginpire, Hik y 2013 p.
CyTTeBi 3MiHU BiIOYBAIOTHCS 1 B CTPYKTYpI NIEHCIHHUX BHECKIB (puc.2):
— Ha 17% 3pocTae o0csAT MEHCIMHUX BHECKIB BiJl IOPHAUYHUX 0ci0 (BOHH CKIIATAIOTh
93,4 % Bix 3araqbHOTO OOCSTY MEHCITHUX BHECKIB);
— Ha 82% 3pic o0cAT HAJIXOHKEHB BT (PI3MYHUX OCi0: 3 62,7 MJIH. TpH. 3a 6 MICSAIIIB
2013 p. no 114 mutH. TpH. 3a 6 micsis 2014 p.
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Figure 2. The structure of the pension contributions of non-governmental pension funds

AHanizyloud JIUHaMiKy MeHciiiHux BumiaT craHoM Ha 31.06.2014 poky, MoxHa
3a3HAYUTH, IO OOCST BUIUIAT, MOPIBHSHO 3 aHAJOTIYHUM nepiogoM 2013 poky, 306i1bIIMBCS
Ha 23,8% Ta BcTaHoBWBCSA Ha piBHI 339,7 MutH. TpH. llo3uTHBHA JUHAMIKA ITOKAa3HUKA
MPOTATOM aHAJII30BAHOTO TIEPIOJYy € CBIIUCHHSM IOKPAIICHHS SKICHHX XapaKTEPHUCTHK
PO3BUTKY HeJIep>KaBHUX IMeHCIHHNX GouaiB B YkpaiHi. CepeqHiit po3mip NeHCIHHOI BAILIATH
ctanoM Ha 30.06.2014 Ha oxHOrO y4YacHWKA HEJCP)KABHOTO NEHCIHHOTO (OHIY, SKUi
OTpHUMYE€ IIEHCiHHI BUIUIATH, CTAaHOBUTH 4,8 Tuc. rpH. (ctanoM Ha 30.06.2013 poxy — 4,0 THC.
I'pH., ctanoM Ha 31.12.2013 poky — 4,4 Tuc. rpa.) [4].

Cranom Ha 31.06.2014 poxy 3arajgbHa BapTiCTh aKTHBIB HEJEpP)KaBHUX IMEHCIHHHUX
¢onniB ckimana 2381,3 muH. rpH. 3a 6 MmicsaniB 2014 poky B MOpIBHSHHI 3 aHAJIOTIYHUM
niepiogom 2013 poky BapTicTh akTHBiB HIT® 3pocia Ha 549,5 mutH. TpH. (Ha 30%).

VYipaBmiHHS aKTHBaMU HEJCP)KABHUX TCHCIHHMX (DOHIIB MOXKe 3iHCHIOBATHCS
TakKuMH ocoOamu [1]: KoMmmaHi€r0 3 YIOpaBIiHHS aKTHBAaMH; OaHKOM IOJI0 aKTHBIB
CTBOPEHOTO HAM KOPIIOPATUBHOTO IMEHCIHHOTO (OHY y pasi, SKIIO BiH He BUKOHYE (YHKITiT
30epiraua mporo (ouay; HarmionansHuM OankoM YKpaiHU MO0 aKTHUBIB CTBOPEHOTO HUM
KOPIIOPAaTUBHOTO TEHCiHOro (GOHIY; HpodeciiHUM aIMiHICTpaTOpoM, SKHH OTpHMaB
TIIEH3110 Ha TPOBAJKEHHS JISTbHOCTI 3 YIIPaBIiHHS aKTUBAMH.

3akon VYkpainu «lIpo Henep:kaBHe IeHCiiiHe 3a0e3MeueHHs)» MICTHUTh HepeltiK
(iHaHCOBUX IHCTPYMEHTIB, B sKi JTO3BOJIIETHCS BKJIQJATH KOIITH, a caMme: IHHI TaIlepH,
MOTAICHHS Ta OTPHMAHHS JOXOJy 3a SKMMH TapaHToBaHo KabGimerom MiHicTpiB YkpaiHu,
Pamoro MinictpiB APK, MicrieBuMu pajmamu; oOJiramii Ta imoteuyHi oOmirarii yKpaiHChKHX
EMITCHTIB; IiHHI MaIllepH, IMOTAMCHHS Ta OTPUMAHHS JIOXOY 3a SIKHMHU TapaHTOBAHO ypsAIaMHu
iHO3eMHUX JepxkaB; oOJirarmii iHO3eMHUX E€MITEHTIB 3 IHBECTHIIMHUM pPEUTHHTOM; aKIlii
1HO3eMHHUX EMITeHTIB, 10 NepedyBaroTh B 00Iry Ha opraHizoBaHuX (hoHIOBUX puHKax [1].
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Takox Ha 3aKOHOJaBuUOMY plBHl BU3HAUYCHO MAaKCUMAJIbHY YaCTKy B 3ar aIbHIN BapTOCTi

akTuBiB QoHy (Tabmn.3).

Taoauns 3

OOMexeHHs 4acTKH iHBecTyBaHHs NeHciitHnx aktuBiB HITID [1]

Table 3

Restrictions of investment share of NPF pension assets [1]

®dinaHCOBUI IHCTPYMEHT

MaxcumarbHa 4acTKa B
3arajibHiil BApTOCTi aKTHBIB
doumy, %

1. I'po1rioBi KOIITH Ha TOTOYHOMY OaHKIBCHKOMY paxyHKY, Ha
OaHKIBCHKMX JICIOBMTHUX paxyHKaXx Ta B  OIIaJHUX
ceprudikaTax OaHKIB

He 6inbime mHixk 50% (HE
oipme Hixk 10% y
3000B’sI3aHHSAX OJTHOTO
0aHKy)

2. lligHi mamepw OJHOTO eMiTeHTa (KpiM I[IHHUX TMarepis,
MOTAIIeHHs] Ta OTPHUMAHHS JOXOJY 3a SIKHMH TapaHTOBAaHO
Kab6inerom MinictpiB Ykpainu, Pagoro minictpis APK)

He 6inbime Hik 5% (He
oinbme Hik 10% y miHHKX
narepax 0JJHOTO €MITEeHTa)

3. LlinHi mamepwu, mMorameHHs Ta OTPUMAHHS JIOXOJTY 32 SIKUMH
rapantoBano KaOinerom MinictpiB  Ykpainu, Panmoro
MiHicTpiB APK

He 6imnpre Hix 50%

4. O06miranii MiclIeBUX IMO3UK

He 6imnpre Hvix 10%

5. OOGuiranii minpueMCTB-pe3UICHTIB

He 6imnbiue sk 40%

6. AKIIiil yKpaiHCBKHX €MITCHTIB

He 6inbire Hix 40%

7. llinni nanepu, MOTaIleHHs] Ta OTPUMAHHS JTOXOy 3a SIKUMHU
rapaHTOBAHO ypsIaMU 1HO3EMHUX JIepKaB

He 6inbire Hix 20%

8. Akmii Ta oOumirarii iHO3eMHUX EMITEHTIB, SKi MPOUIILIN
JICTHHT Ha OpraHi3oBaHWX (OHJAOBHX PHHKAX I1HO3EMHHUX
JiepKaB

He 6inbire Hix 20%

9. Inmi akTrBH, He 3a00POHEH] 3aKOHOABCTBOM Y KpaiH!

He Oinpie Hix 5%

10. IlinHi mamepw, MOTalieHHS Ta OTPUMAaHHS JOXOIy 3a
SIKUMH TapaHTOBAHO YPSJIOM OJHIET iIHO3eMHOT JIep)KaBH

He 6inbire Hix 10%

Cranom Ha 30.06.2014 nepeBaKHMMHM HaINpsIMAMHU 1HBECTYBAaHHS IEHCIMHUX aKTHBIB
cTaym Jieno3utd B Oankax (38,2% iHBecTOBaHHMX aKTHBIB), OOMiraii ImiIIPHEMCTB,
eMiTeHTaMH SIKuX € pe3uaentu Ykpainu (30,1%), ninHi nanepu, J0Xij 3a IKUMU TapaHTOBaHO
Kab6inerom MinictpiB Ykpainu (12,1%), akmii ykpainchkux emiTeHTiB (12,4%) [4].

Hanpsimku inBecTyBaHHsI rpomoBux KomTiB yuacHukiB HI1® naBeneno B tabi.4.
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Taoauus 4
HanpsiMky iHBeCTYBaHHSI IPOIIOBHX KOIITIB yuacHUKiB HIID [4]
Table 4
Investment areas of funds of NPF participants[4]
IoxkazHuku Tuc. rpu. %

['pormioBi komTH, pO3MillleHI Ha BKJIATHUX (JIECTO3UTHHX) 910.2 380
OaHKIBCHKHMX paxyHKaX ’ ’
O6J11§au11 MIITPUEMCTB, EMITEHTaMH SIKHX € PEe3UJICHTH 716.8 30.1
Ykpaiau
L{inHi mamepu, moxXif 3a SKUMU rapanTtoBaHo KaGiHeTom

C . . 288.9 12,1
MinicTpiB Ykpainu
AK11ii yKpaiHChKUX €MITeHTIB 295,1 12,4
OO0’ eKTH HEPYXOMOCTI 69,6 2,9
JlebiTopcbka 3a00proBaHicTh 42.9 1,8
Koty Ha moTOUYHOMY paxyHKY 13,6 0,6
AKTHBH, HE 3a00pOHEHI 3aKOHOJABCTBOM Y KpaiHU 25.5 1,1
BankiBcbKi MeTanu 16,2 0,7
inHi narnepH, ',Z[OXiI[ 3a SIKHMHU TapaHTOBaHO MiCIIEBHMH 27 0.1
pagamMu BIIOBITHO JI0 3aKOHOJJABCTBA ’ ’
3araapHa BapTicTh akTuBiBe HI1® 2381,3 100

BucnoBkn. CucremMa HeJep)KaBHOTO IIEHCIHHOTO 3a0e3ledeHHs B YKpaiHi
PO3BUBAETHCS JOCUTH JHHAMIYHO 1 Ma€e J00PI MOMKIIMBOCTI JIUIS TTOJAJIBIIIOTO PO3BHTKY. AJte
BCE X PO3MIp MEHCIHHUX BHECKIB J0 HEJCp)KaBHUX NEHCIHHUX (DOHIIB Ie € Mi3epHUM IS
HOPMAJILHOTO ~ (DYHKI[IOHYBaHHS TPEThOTO piBHS TMEHCiiHOI cucteMu. OCHOBHUMH
NEepelIKolaMi  Ha IUIAXY JO PO3BHTKY HEJIEpXKaBHOTO TIEHCIHHOTO CTpaxyBaHHS €
HEJIOCTaTHIN piBeHb Jep)KaBHOI MiJITPUMKHU, a TaKOX HU3BbKHH piBEHb JOBIpU HACEJCHHS 0
HelepkaBHUX TeHciitHnx  ¢onaiB. CyrreBuM  (akropomM, IO CTPUMYE PO3BUTOK
HEJICp)KaBHUX TICHCIHHMX (OHIIB, TakoX € BCTAHOBJICHHS JOCHTH BY3BKOIO KOJIa
IHCTPYMEHTIB, B sKi JIO3BOJISIETbCS BKJIAJATH MEHCIHHI aKTUBH. 3 OIVISly Ha BHUIIE3a3HAYCHE,
HEOOXITHUM € po3poOJICHHS Ta MIPOBAKCHHS JIIEBUX 3aXO0/IiB, SIKi O CIIPUSUTA BIOCKOHAJICHHIO
(YHKITIOHYBaHHS HEJCp)KaBHUX TEHCIHHUX (DOHJIIB Ta PO3BUTKY HEJEPKAaBHOTO MEHCIHHOTO
3a0e3meueHHs B YKpaiHi.

Conclusions. Non-governmental pension system in Ukraine has been developing
very rapidly and has good prospects for further development. But despite this fact the pension
contribution rate to non-governmental pension funds remains scarce for the proper
functioning of the third level of pension system. Insufficient level of state support as well as
low public confidence in non-governmental pension funds is the main obstacle to the
development of private pension insurance. Moreover, establishing rather narrow range of
tools that allow investing pension assets is essential factor hindering the development of non-
governmental pension funds. Considering mentioned above, working-out and implementation
of effective measures that facilitating the functioning of non-governmental pension funds and
the development of non-governmental pensions in Ukraine is particularly necessary.
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