s, Pyank B. ®iHaHCOBI BiQHOCKMHWU CyB’eKTiB 3aranbHOOB0B'A3KOBOr0 HaKONUYyBanbHOMO NEHCINHOIo

B g CTpaxyBaHHSA B KOHTEKCTi HOBOrO MEHCIMHOro 3akoHogascTBa YkpaiHu [EnekTtpoHHun pecypc] /
B. Pyauk // CouianbHo-ekoHOMiYHI npobnemu i gepxasa. — 2013. — Bun. 1 (8). — C. 228-237.
— Pexum goctyny oo XypH. : http://sepd.tntu.edu.ua/images/stories/pdf/2013/13rvkpzu.pdf.

VK 631:368.914.2
JEL Classification: H75, G23

Bogoaumup Pyauk

[ToainbechbKuit Aep>KaBHUM arpapHO-TEXHIYHUM YHIBEPCHUTET,
ByI. [lleBuenka,13, m. Kam’suens-Iloainscekuit, 32300,
XMenpHUIIbKa 0071aCTh, YKpaiHa
e-mail: rudyk_vk@meta.na

K.e.H., 00Y., OUpeKmaop iHcmumyny Gismecy i Qirarcie

PTHAHCOBI BITHOCHHHU CYB'EKTIB 3AT'AJIBHOOBOB'AA3KOBOI'O
HAKOIIMYYBAJBHOI'O NEHCIMHOI'O CTPAXYBAHHS B
KOHTEKCTI HOBOI'O IIEHCIMHOI'O 3AKOHOJJABCTBA YKPATHU

Anomauia. Y cmammi 8uceimiioiomscs numanHsa HeoOXiOHOCMI 3anpo8ad’CEeHHs OPY2020
PIi6Hs 8IMUUZHAHOI NEHCIUHOI cucmeMu — 3a2anibHO0008 s13K08020 HAKONUYYBANbHO2O NEHCIlIHO20
cmpaxysants i ocobnusocmetl hopmyeanns i iHcmumyyionanibHoi cmpykmypu. 3Hauna yeaza
NPUOLTLEMBCS XAPAKMEPUCMUYT OCHOBHUX CYO €KMI8 Opy2020 PiGHA | 0cobIU8oCmAM GPopmyeanHs
Ginancosux ionocun mixc numu. OCHOBHUL AKYEHM HANPABIEHUL HA OOCTIONCEHHS Pecyt08aAHHS.
Oauux GIOHOCUH uepe3 HOpMamueHy 0a3y HO8020 NEHCIIHO20 3aKOHOOA8CMBA, BUOLIEeHHs
npiopumemy iHmMepecié YYACHUKIE@ HAKONUYYBAIbHUX NEHCIUHUX Npocpam w000 3aXUCMY IXHIX
NeHCitiHux —axmueie. Bpaxoeyiouu, wo 6 Hawili KpaiHi HeMae NPAKMUYHO20 00CBI0Y
@DYHKYIOHYB8AHHS OPY2020 DI6HS, 8ANCIUBO BUKOPUCAMU 00CBI0 BUKOPUCANHHI HAKONUYYBATbHO20
NeHCIliH020 CMpaxysanus y cghepi HeoepicagHo2o neHcitinozo 3abesneyenus. Ha ochosi
Xapaxmepucmuku npagosoi 6azu 3anpoeaodceHts 0py2020 pieHsa 0A€EMbCsa OYIHKA OIANIbHOCTI 11020
OCHOBHUX (DIHAHCOBUX [HCMuUmMYmMI8 [ iX 6nIu8y Ha GopmyeaHHs  eeKmueHO20 MeXaHi3My
GyHKyionysanns 0606 A3K0601 HAKONUYYBATILHOI NEHCIUHOT cucmeMmu.

Knrouoei cnosa: nayionanve neuciliHe 3aKOHOO0ABCMBO, 0008 A3K06e HAKONUYYBAIbHE

NeHCIliHe CMPAaxy8ants, KOMNAHIL 3 YAPAGIIHHA akmusamu, 30epicayqi, HaxonuuysanvHuti nencitinuti
¢omno.

Baagumup Pyasik

OUHAHCOBBIE OTHOIIEHUA CYBBEKTOB
OBIIETI'OCYJAPCTBEHHOI'O HAKOIIMTEJBHOI'O HIEHCHOHHOTI'O
CTPAXOBAHUSA B KOHTEKCTE HOBOI'O IEHCHOHHOI'O
3AKOHOJATEJIBCTBA

Aunomayuna. B cmamve oceewaiomcs 60npocvl HeoOXO0OUMOCMU 6HEOPEHUs BMOPO2O
VDOBHSL  OMEUeCmEeHHOl NEeHCUOHHOU Ccucmemvl — 00ueodsa3amenbHO20 HAKONUMEIbHO20
NEeHCUOHHO20 CMPAX08AHUA U 0COOEHHOCMel POPMUPOBAHUS ee UHCMUMYYUOHANLHOU CIMPYKMYPbl

Rudyk V. (2013). Financial relations of mandatory accumulative pension insurance subjects in the context of new pension
legislation in ukraine [Finansovi vidnosyny sub"yektiv zahal'noobovyazkovoho nakopychuval'noho pensiynoho
strakhuvannya v konteksti novoho pensiynoho zakonodavstva Ukrayiny|. Sotsialno-ekonomichni problemy i derzhava - Socio-
Economic ~ Problems — and ~ the State Jonline]l. 8 (1), p. 228-237. [Accessed May 2013]. Available from:
<http://sepd.tntu.edu.ua/images/stoties/ pdf/2013/13tvkpzu.pdf.>.
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Ocobennoe 6nuMaHue yoeniemcs Xapakmepucmuke OCHOBHbIX CYOBeKMOo8 GMmopo20 YPOGHS U
ocobeHHocmaMm  opmuposanus @GUHAHCOBLIX OmHOWeHUl Mmedcoy Humu. OCHOBHOU aKyeHm
HAanpasieHHblll Ha UCCIe008aHUe pe2yIuposanus OaHHbIX OMHOUWEHUU Yepe3 HOPMAMUSHYI0 0643y
HOB020 NEHCUOHHO20 3AKOHOOAMENbCMEd, 6blOeleHUe NPUOPUMEmAa UHMepPeco8 YYACMHUKOS
HaKONUMEeNbHbIX NEHCUOHHBIX NPOSPAMM 6 OMHOWEHUU 3aAuUumsl UX NEHCUOHHBIX AKMUBOS.
Vuumeieas, umo 6 Hawiel cmpaune Hem NpAKMUYECKO20 ONblma @OYHKYUOHUPOBAHUSL 6MOPO2O
VDOBHS, BANCHO UCNONBL30BAMb ONbIM  HAKONUMENbHO20 NEHCUOHHO20 CMpAxosaumus 6 cghepe
He20Cy0apCmeeHH020 NeHCUOHHO20 obecneyenus. Xapakmepuszys npasosyro 0a3y 6HeopeHus
8MOPO20 YPOGHS, ONpeOensemcs: OYeHKA OesmelbHOCMU €20 (UHAHCOBLIX UHCMUMYMOS8 U UX
GIUAHUSL HA hopmuposanue 3POeKMmueHoc0 MeXaHusMa @YHKYUOHUPOBAHUSL 0013amMenbHOU
HaKONUMenNbHOU NeHCUOHHOU CUCEMDbL.

Knwuesvle cnosa: HayuomanibHoe HNEHCUOHHOE 3AKOHOOAMENbCMBO,  00A3AMeNbHOe
HaKonumenibHoe NEeHCUOHHOe CMpaxosanue, KOMHAHUU C YNPAGLeHUs aKmueamu, Xpanumeil,
Haxonumenvhwiili nencuonnwviii houo.

Volodymyr Rudyk

Podillya State Agrarian and Engineering University,
Shevchenko str., 13, Kamyanets-Podilskyi, 32300, Khmelnytskyi region, Ukraine
e-mail: rudyk_vk@meta.na
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FINANCIAL RELATIONS OF MANDATORY ACCUMULATIVE PENSION
INSURANCE SUBJECTS IN THE CONTEXT OF NEW PENSION
LEGISLATION IN UKRAINE

Abstract. The article deals with the issues concerning to the implementation of the second
level of the national pension system — mandatory accumulative pension insurance and the features
of its institutional structure development. The special attention is paid to the characterization of the
main subjects of the second level and to the peculiarities of the financial relations between them.
The main emphasis is directed to the regulation study of these relations through regulatory
framework of new pension legislation, and the participants’ priority interests of the accumulative
pension programs for the protection of their pension assets. Considering that in our country there is
no experience in the second level operation, it is important to use the experience of accumulative
pension insurance in the field of private pension system. The assessment of the main financial
institutions and their influence on the effective mechanism of the mandatory accumulative pension
system is given according to the regulatory framework characteristics of the second level.

Keywords: national pension legislation, mandatory accumulative pension insurance, asset
management companies; savers, Accumulative pension fund.

AKTyalIbHicTH npodaemaTuku. Curyaiis, sika CKiianacs Ha ChOTOJAHINIHINA JeHb Yy cdepi
MEHCIHHOTrO 3a0€3MeYeHHS IMATBEPKYE HEOOXITHICTh TOMANBIIOTO MPOBEIACHHS MEHCIHHOI
pedopmu. ComimapHa mneHciiiHa cuctema, sika (QopMye HEepIIUil piBeHb BITUU3HSIHOI MEHCIHHOL
CUCTEeMH HE CIIPOMOKHA B MOBHOMY 00cs31 3a0e3meuuT mpoBeaeHHs neHciiaux Buruiat. Cdepa
HEJICP’)KaBHOTO TEHCIHHOTO 3a0e3MeveHHsl B Hallliil KpaiHi me He HaOyla JOCTaTHbOTO PO3BUTKY,
00 HAIaTH JI€BY JIONIOMOT'Y TIEPIIIOMY PiBHIO.

B HaykoBux Komax JOMiHye AyMKa Mpo Te, IO HAHOMMKYMM dYacoM HEOOXiIHO
3aMpoBa/KyBaTH JAPYTUd pIBEHb HAIIOHAIBHOI IIEHCIMHOI CHCTEMH — 3araibHOOOOB’SI3KOBE
Jep)KaBHE HAKOMHMUYyBaJIbHE TCHCIMHE CTpaxyBaHHS. BOHO TOBHHHO PO3BaHTAXHUTH COJIJApHY
MEHCIHHY CUCTEMY 1 HaIaTH IUTICHOCTI YKpaiHChKiH MEHCIiHIA MOJeri.
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Cepen muTaHb 3ampoBaPKEHHS IPYTOTO PIBHSA OCOOJIMBO BaXUIMBUM € (DOPMYBaHHS HOTO
IHCTUTYIIOHAIBHOT CTPYKTYpH. OAHUM 13 11 €JIEeMEHTIB BBAXKA€TbCS CTBOPEHHS ONTHUMAaJIbHHUX
(iHAaHCOBUX BIJHOCHH Mi’XK OCHOBHHMH Cy0’€KTaMU HAaKOIMHMYYBaJHHOTO IMEHCIHHOTO CTpaxyBaHHSI.
Ha peanizamito naHux NHTaHb HAMpaBieHE HOBE IEHCIMHE 3aKOHOJABCTBO. Y 3B’S3KY 3 LIHUM
JOCTIDKEHHST 3aKOHOJIAaBYOT0 PETYyJIIOBAHHS JAHWX BIIHOCHH € aKTyaJlbHUM 1 BUMAarae OiTbII
MOTJIMOJIEHOTO BUBYEHHS.

AHani3 ocraHHix xocaikeHb i myOuaikamiii. /lo BuB4YeHHs mpoOieM pedopMyBaHHS
HAI[lOHAJILHOT TEHCIHHOI CHUCTEeMH 3allydya€ThCsi 0araro BITYM3HSHHUX HAYKOBIIIB, EKCIEPTiB,
¢axiBuiB y cdepi nenciiHoro crpaxyBanHa. Cepen Hux Bapto BimsHaumtu O. Komams [8; 9],
A. ®enopenka [19], B. Vubsnosa [18], H. T'oprok [7], A. Ilyrinuesa [14], 1. Jlomanona [11],
€. Jlibanony [13], M. Tkauenko [17]. ¥ cBOiX HAyKOBHX MpaIsiX BOHU BiIMIYarOTh HEOOX1THICTH
3aMpoBa/XKEHHSI APYroro piBHs, aHATI3YIOTh OCOOIMBOCTI MOro (hyHKIIOHYBaHHS BiAMOBITHO O
YKpaiHCBKOTO MEHCIITHOTO 3aKOHOAAaBCTBA.

3HayHa yBara JOCTIIPKEHHIO NHTaHb (OPMYBAHHS 1 PO3BUTKY CHUCTEMHU MEHCIHHOTO
CTpaxyBaHHA B PI3HHX KpaiHaX MPUIUIAETHCS 3 OOKY 3apyOi’KHUX BUECHHUX. 3aCITYTOBYIOTh HA YBary
Haykosi npaui M. JIxeiimca [21], C. bpykca [21], B. Poika [15], A. ConosiioBa [16], M. Binepa
[6], P. Bona [6], M. Pyka [20], E. ®ynrua [20], M. Ceenyirki [17].

HeBupimeni panime yacTuHu 3arajbHoi npodJjemMu. EDQEeKTUBHICTH 3ampoBaJKEHHS 1
(GyHKIIOHYBaHHS ~ 3arajlbHOOOOB’SI3KOBOTO  JIEP)KABHOTO ~ HAKOIUYYBAIBHOTO  TEHCIHHOTO
CTpaxyBaHHA 3aliexaThMe Bia (popMyBaHHS ONTHUMAIbHUX (PIHAHCOBUX BIAHOCHH MiX Cy0’ €KTaMu
APYroro piBHs, BiJ IX 3aKOHOJABYOTO peryitoBaHHA. [IpuitHABIIN HOBE NEHCIHE 3aKOHOAABCTBO,
JepkaBa TroTye IOpUAMYHY 0a3y [Ais CTBOPEHHs HOBHX IHCTUTYTIB CHUCTEMH OOOB’SI3KOBOTO
HAKOMMYYBAJIBHOTO TEHCIHHOTO CTpaxyBaHHSA, IX B3a€MOBIJIHOCHMHAaM 3 YYaCHHKaMHU TEHCIHHUX
mporpaM, poOOTOJABISIMU 1 BIANOBIAHMMHU JEpKaBHHUMH oOpraHamu. BoHa periiameHTtye ix
TSUTBHICTB, pO3pOOJsSe 3aXoAM IIOAO 3IIMCHEHHS JEpP)KaBHOTO KOHTPONI. BpaxoByroun
BIJICYTHICTh MPAKTHUYHOTO JOCBINY (YHKI[IOHYBaHHS TaKUX IHCTHTYTIB 1 CyO’€KTIB Ha JAPYyromy
PiBHI JaHe MUTaHHS NOTPeOye OUIBII ASTATLHOTO TEOPETUIHOTO OOTPYHTYBAHHS.

IloctanoBka 3aBaaHHfA. J[OCHiOUBIIM HOBE IICHCIMHE 3aKOHOJABCTBO HEOOXIIHO
OXapaKTepU3yBaTH OCHOBHI Cy0’€KTHM JIpyroro piBHs HalliOHAJAbHOI IEHCIHHOI cucremwu,
npoaHaiizyBatu ¢GopMyBaHHS (PIHAHCOBUX BITHOCHH MK HUMH, BUSBUTH OCOOJIMBOCTI 110JI0 YMOB
30epiraHHs 1 BUKOPHCTAaHHS TEHCIHHUX aKTUBIB 1X yYacCHHKIB, OOTPYHTYBAaTH MPOMO3HMIIi 00
onrTuMizamii JaHUX BIJHOCHH.

BuKJ/a1 OCHOBHOro Martepiajy I0CJHiIKeHHsl. BpaxoByrouM NpIOpPUTETH COLIATBHOT
MOJIITUKK B PO3BUTKY HAIIOT JAep:KaBH, KOHCTUTYIIHE TIPaBO IPOMAJISIH Ha colliaabHui 3axucT [1],
a takox Bumorn MOII [10] momo dopmyBaHHS 3aralibHOEBPOIEHCHKUX COIIAIbHUX CTaHAAPTIB,
ypsaI KpaiHu 3000B’s13aHUM 1 Ha/lajl MiABUILYBAaTH PO3MIpH MEHCIH TpoMaisiHaM MEHCIHHOTO BIKY.
Ha croronmHimHi# JeHh BOHU 3HAYHO HWKYI HE TUIBKH BiJl CEPEIHBOEBPOICHCHKHUX TICHCIH, aje
HaBITh 1 BiJl IEHCIH O1IBIIOCTI KpaiH MOCTPAASHCHKOTO MPOCTOPY.

dinancoBa, nemorpadidyHa i eKOHOMIYHA CUTYaIlisl B KpaiHi He HalKpara, mo0 MpOBOAUTH
HOBUH eTan meHciiHol pedopmu. Mae Micie mpolec CTapiHHS HaceleHHs, 301IbIIYEThCS MTUTOMA
Bara INCHCIOHEpIB B 3arajbHiil YUCENBHOCTI HACENEHHS 1 BIJIMOBIIHO 3MEHIIYETHCS YacTKa
Mpale3gaTHOr0 HACEJICHHS, YCKIQJHIOETbCS CHUTYyallli HAa PUHKY TMpami. 3a OPOrHO3HUMHU
pO3paxyHKaMH CHeHiajicTiB y TeHciiHid cdepi, Bxke B 2025 pomi KOXHHHA TMpare3aaTHHHA
rpoMajisiHUH OyJie YTPUMYBaTH OJIHOTO MeHcionepa [17].

VY 3B’53Ky 3 IIUM 3pocTae (piHAHCOBE HABAaHTAKEHHS HA COJIJApHY MEHCIHHY CHCTeMYy, sKa
CaMOCTIHHO B)K€ HE CIIPOMOYKHA BUPILIYBaTH MUTAHHS MEHCIMHOrOo 3abe3nedyeHHst rpomaasH. Lle
npHU3BOIUTH 10 30inbieHHs Aedinuty Oromxery [lenciiiHoro donmy Ykpainu, skl BUCTymae
OCHOBHUM (DiHAaHCOBHM 1HCTUTYTOM MEPIUIOTO PiBHS BITYU3HSAHOI MEHCIMHOT CHCTEMHU.

1106 cBO€YacHO 3AIMCHIOBATH BUILIATH TEHCIH, 3aIIy4alOThCs 3HAYHI KOIITH i3 JlepkaBHOTO
oromkery kpainu. Came 3a paxyHok Hboro y 2011 poui OyB mokpuTHil nediuuT OHOIKETY
[lenciitnoro ¢houny Ykpainu, skuii cranoBuB 71,7 mupa. rpa. [12]. Lle, B cBoto uepry, BiiBoIIKae
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nepkaBHi (DIHAHCOBI PeCypcH 13 IHIIMX Tally3ed €KOHOMIKH 1 CTaBUThH Iij 3arpo3y BUKOHAHHS
iHIMX QYHKIN 1epiKaBU.

Ha Bupimenss miei mpobieMu yKpaiHCBKOMY CYCHUIBCTBY HEOOXITHO 3HAWTH IOIATKOBI
(diHaHCOBI pecypcH 1 yCHIIIHO peaizyBaTH HOBHM eTam meHciiiHoro pedopmyBaHHsI. OgHUM i3
OCHOBHHX 3aXOiB TMOJAJIbIIOTO pedOopMyBaHHS YKpPaiHCHKOI MEHCIHHOI CHCTEMH BBaXKAETHCS
3allpOBa/PKEHHsSI  3arajibHOOOOB’SI3KOBOi  JIEP’KaBHOI ~HAKONMYYBAJbHOI TMEHCIHHOI CHCTEMH.
[IpakTyHEe BUKOPHUCTaHHS JPYroro piBHS NMOBHHHO HANATH LITICHOCTI BITYM3HSHIA TMEHCIHHIN
cucteMu, amke OynyTb (YHKUIOHYBaTH BCi TpU piBHI, sKi mependayaroThCs HalllOHAIbHUM
MEHCIHAM 3aKOHOIaBCTBOM.

BaxuinBUMU NUTaHHAMM, SKI HEOOX1HO BHUPIIIUTH AJS 3aIPOBAKEHHS HAKONMUYYBaIbHOT
CHCTEMH TEHCITHOTO CTpaxyBaHHS B Halliil KpaiHl BHCTYMAlOTh BU3HAUYeHHS 1 (opMyBaHHA il
IHCTUTYIIHHUX oOcHOB. OntuManbHO c(opMOBaHA I1HCTUTYIIHHA CTPYKTypa APYroro piBHS
MEHCIMHOTO 3a0e3nedeHHs] MOBMHHA 3ale3neuntd edekTuBHE (YHKIIOHYBaHHSA HAalioOHAIBHOI
MEHCIHHOI CUCTEMHU B IILJIOMY.

Ha nyvmky BiTum3HsHUX (axiBUiB IHCTUTYIIHHWIA TiAXiA Tpu  3ampoBaHKEHHI
000B’13KOBOT0 HAKOIUYyBAJIBHOIO MEHCIHHOIO CTpaxyBaHHs mependayae BU3HAUYEHHS CYO’ €KTIB
CTPaxOBHUX BIJIHOCHH, iX SIKICHY XapaKTEepPUCTHKY, (OpMyBaHHs B3a€MOBITHOCHH MiXX HHMH, IIPaBa,
000B’S3KM 1 IX BIAIIOBIAAJIBHICTE.

BuBuenns IHCTHTYILIOHATEHUX 3acaj 3anpoBaKEHHS i (byHKIIOHYBaHHS
3arajibHO000B’I3KOBOI0 HAaKOIMUYYBAJIbHOI'O MEHCIMHOIO CTpaxyBaHHs Iependadyae BUKOPUCTAHHS
1 anHami3 3akoHonaB4oi 0a3u y cdepi meHcidHoro crpaxyBaHHi. Ha nanuii yac (QyHKIIOHYIOTh
HaCTynHl 3aKOHOJIaB4l JOKYMEHTH, SKi PErIaMeHTyIOTh  BUKOPHCTAHHS HaKOMUYYBaIbHOT
MEHCIHHOT CHCTEMU y HalliOHAIBHIN MeHCiHHIA Momeni: 3akoH Ykpainu «I[Ipo 3aranbHO000B’13K0BE
JiepKaBHE NeHciHe cTpaxyBaHHA» [2], 3akoH VYkpainu «lIpo 3axonm 1040 3aKOHOAABYOIO
3abe3neueHHs peopMyBaHHS MEHCIHOI cructeMu» [3].

BinnoBiiHO 10 YMHHOTO 3aKOHOJABCTBA HAKONWYYBaJlbHA CUCTEMa IIEHCIHHOIO
CTpaxyBaHHA 0a3yeThCsl HAa MPUHLIMIIAX HArPOMA/KEHHS IPOIIOBHX PECYPCiB 3aCTpax0OBaHUX 0Ci0 y
HakonuuyBanpHOoMy (oHAI Ta 37iiiCHEHHS (iHAHCYBaHHS BCiX HEOOXITHUX BHUTPAT, MOB’S3aHUX 3
00CITyrOBYBaHHSIM JIOTOBOPIB CTpaxyBaHHS JOBIYHUX IIEHCIH 1 OJHOPA30BHX BUILIAT B IMOPSIKY,
nependadyeHux 3akoHoM [2,c.376]. Bona mnepenbauae rpomaasiHaM MPale3IaTHOTO BIKY
HAKOMMYYBaTH TPOIIOBI KOIITH HA CBOIX IHAMBIIyaJbHHX IEHCIHHMX paxyHKax 1 JOOpPOBUIBHO
BKJIAJIaTH Y pPi3HOMaHITHI 1HBECTHUIII{HI MPOEKTH 3 METOIO OJIEP>KaHHS 1HBECTULIIMHOTO JI0XOMY.

BaxmBuM 1HCTHTYLIHHUM aclieKTOM HAaKOMUYYBAJIBHOI MEHCIHHOT CHCTEMH € BU3HAYCHHS
Cy0’€KTIB CTpaXxOBUX BIJHOCHH B Hiii. BillOBiHO O HOBOTO MEHCIHOrO 3aKOHOAABCTBA HUMHU
OyAyThb BHCTYmaTH TPOMAJIHH TpaIe3qaTHOro BiKy 10 35 pokiB, sKi HiAIATAIOTH
3aranbHO000B’ I3KOBOMY JepKaBHOMY IMEHCIHHOMY cTpaxyBaHHIO [3]. KpiM HUX akTHUBHY y4acTh B
ApyroMmy piBHI MOBUHHI puiiMaTH poboToaBIi, HakonudyyBanbHui neHCiitHMA (HOHJ, KOMIaHIi 3
yIpaBIiHHSA TEHCIMHUMH aKTHBamH, (PIHAHCOBI I1HCTUTYTH, SIKI 3aliMaTUMyTbci 30epiraHHAIM
MEHCIMHNX aKTUBIB (30epirayi), a TAKOXK 1HBECTYBAHHSM iX B PI3HOMaHITHI IHBECTHIIIHI TPOTPaMH.
Ha puc.1. BimoOpaxkeHi OCHOBHI Cy0’€KTH HAKOMHYYBAJIbHOI CHCTEMHU 3arajibHOOOOB’S3KOBOTO
MIEHCIMHOTO CTpaxyBaHHS BIAMOBIHO 10 YAHHOTO 3aKOHO/IABCTBA.

Bci cy0’exTu HaKONMUYyBanbHOI MEHCIHHOI CUCTEMH B TiM 4M 1HIIII Mipi B3a€MOIIOB’sI3aHi 1
MK HUMHU (OPMYIOTBCSI BIAMIOBIIHI (DiHAHCOBI BITHOCHHHM B 3aJISKHOCTI BiJ] TOTO, K1 (YHKIIii BOHU
BUKOHYIOTh B Hiif. MiX poOOTOAaBUSIMH 1 TpalliBHUKaMH, SIKI € Y4aCHUKAMU JIPYroro piBHA,
OyIytOTbCS BITHOCHHHM IIOAO CITIBBITHOIICHHS CIUIATH CTPAXOBHX TICHCIMHUX BHECKIB SK B
COJiJIapHy, TaK 1 B HaKONUYyBaJbHY CUCTEMH, BU3HAUa€ThCs (hiHAHCOBE HABAaHTAKEHHsS Ha JaHl
rpynu cy0’€KTiB B HAIIOHAJIBHIH MEHCIITHII MOIeTi.

Oco0651MBO BaXKJIMBY POJib, IIPU 3aIIPOBA/IKEHHI 000B’I3KOBUX HAKONHWYYBAJIBbHUX MEHCIHHUX
nporpam, OBHHEH Bifirpatn HakonndyBanbHuii neHciitamii ¢pona. Bin Oyne BUCTymatu ogHUM i3
OCHOBHUX (DIHAHCOBUX 1HCTUTYTIB IPYroro piBHS BITYU3HSHOI MEHCIHHOI CUCTEMH.
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[ HII® J [ CrpaxyBajgbHUKU ] HakonuuyBanbHuil
NeHCIHHUE GoHa

HanioHanbHa KoMicis
3 PEryIIOBAHHAM

R Cy0’exTH Kommanii 3
PHHKIB (hiHAHCOBHX . .
N HAKONHMYYBaJIbHOT yIpaBIiHHSL
IIOCIIYT YKpaiHu o
MIeHCIHHOT cucTeMu aKTHBaMH
diHaHCOBI IHCTUTYTH
(hOHIOBOTO PUHKY [ Po6Goronasii ] [ 30epirau ]

Puc. 1. Cy0’eKTH HAKONMUYYBAJIbHOI CHCTEMU 3arajibHO000B’I3KOBOI0 /1P KABHOI0
MEeHCIHOr0 CTpaxyBaHHs B YKpaiHi
Jicepeno: Brachi po3podxku aémopa Ha 0CHO8I 8iMYU3HAHO20 NEHCIUHO20 3aKOHOO0A8CMEda.

Ha mnouatkoBOMy erami 3ampoBa/DKEHHS OOOB’SI3KOBOI HAKONMWYYBAIBHOI IMEHCIHHOT
cuctemu HakonuuyBanpHuil mneHciiiHuii ¢onx Oyae 3AiMicHIOBATH OOJIK TMEHCIHHUX KOIITIB
ApYroro piBHs, BIAKPHBAIOYM 1HAWBIAYyalbHI MEHCIHHI PaxyHKW JJIs Horo ywacHukiB. IIpoTsrom
MepIINX IBOX POKiB (PyHKIIIOHYBaHHS 00OB’S3KOBOT0 HAKOIMYYBAJIBLHOTO MEHCIMHOTO CTPaxyBaHHS
BiH OyJe BHMKOHYBAaTH aJMIHICTPYBaHHS 3 YIPAaBIiHHS TEHCIHHMMH aKTUBaMH 3a OaXaHHAM
YYaCHUKIB 3 TMOCHIIIYyI04YOK mMepeAaueto Iiei (yHKIIlT KOMOaHisAM 3 YIPaBIiHHS NEHCIHHUMH
aKTUBaMU. BiAMOBITHO 1O YUHHOTO 3aKOHOJIABCTBA JIaHI KOMITaHi1 BiIOMPAIOTHCS 3a Pe3yJIbTaTaMu
KOHKYpPCY. YMOBHU KOHKYPCY TaKOX BKa3yIOThCsl Y BITUM3HSIHOMY MEHCIHHOMY 3aKOHOAABCTBI [3].

HakonmmayBaneauii  ¢onx Oyme IicCHyBaTd sK IIJIOBHA 103a0I0/KETHHIA  (OH],
aJIMiHICTpAaTUBHE YIpPABIIHHS SKUM 3JiiCHIOBaTMME BHKOHaBua aupekuis [lenciiinoro ¢oumy
Vkpainu. [i QpyHKIIi J0CHTH Pi3HOMAHITHI i OXOILTIOIOTH IMMPOKHEl CHEKTP IHUTAHb, OB’ A3aHUX 3
BUKOPUCTAHHSIM MEHCIHHUX aKTHBIB yYaCHHKIB HAaKONMUYYBaJIbHOI MEHCiHHOI cucTemu. BukonaBua
IMpEKIlis 3IIHCHIOE OpraHi3aimiifHe Ta MarepiaJbHO — TexHiuHe 3abe3meueHHs pobotu Pamm
HakonuuyBanbHOro (OHIy, BIIKpUBA€E PO3PAXyHKOBHM paxyHOK JaHOro (OHIYy B OoOpaHOMY 3a
KOHKypcoM 30epiraui. Ilix wac (yHKIIOHYBaHHS HaKONUYYBaJbHOI TICHCIHHOI CHCTEMH,
BUCTYMAalO4M B poiii aamiHictpatopa HakomuuyBanpHoro ¢oHay, BoHa Oyne QopmyBatu
BiTHOCHHH, B TOMY YHMCJIi 1 (DiHAHCOBI, 3 IHIIMMHU CyO’ €KTaMH JIPYTOTO PiBHSA, a caMe: 3 KOMIIaHIsIMU
3 YOpaBIiHHA aKTHBaMH, ix 30epiradamu, Oe3MOocepeHhO 3 Yy4YaCHHUKAMU HAKONUYyBaJIbHOI
MIEHCIHHOT CUCTEMH.

Komnanii 3 ymnpaBiiHHS aKkTUBaMU MMOBUHHI IIOJHS MOJIaBaTH aaMiHICTPAaTOpPy MEHCIHHOrO
donmy iH(MOpMALIO TIPO BAPTICTh NEHCIHHUX AKTHBIB HAKONMWYYBaJIbHOI CHCTEMH (OHIY, SKi
nepeOyBaroTh B ix ympaBmiiHHI (puc. 2). banku, mo 30epiratoThb NEHCIHI aKTUBHU, NEPEBIPAIOTH
MPaBUJIBHICTh OOYMCICHHS YHCTOI BapTOCTI MEHCIMHMWX aKTHUBIB HAKOMHYYBaJbHOI CHCTEMH,
3M1ICHEHOT0 aIMIHICTPATOPOM MEHCIHHOTO (HOHY.

[Ipo3opicTe HaKONMWYYBAIBbHOI TMEHCIHHOI CHUCTEMH IMOJISITa€ B TOMY, IO aaMIHICTPAaToOp
3000B’A3aHUI KOXKHOTO JHS PO3MINIYBaTH Ha BeO-cailTi meHciiiHoro QoHay iHdopmarliio mpo
MOKAa3HUK YHCTOI BapTOCTI OJWHUII TEHCIHHMX BHECKiB. J[ns 1poro BiH HIOAHS TOBHUHEH
OOYHCITIOBATH YMCTY BapTiCTh MEHCIMHUX aKTUBIB. TakMM YMHOM, TPOMAJISHU, K1 € yYaCHUKaMU
00OB’SI3KOBOT ~ HAaKONMWYYBAJIbHOI TIEHCIHHOI CHUCTEMH, MOXYTh OIEPAaTUBHO  OJICPKYBAaTH
iH(popMalito npo GiHAHCOBUIA CTaH CBOIX MEHCIMHUX aKTUBIB 1 aHANI3yBaTU AUHAMIKY 3MiHU IXHBOI
BapTOCTI.
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I'pomansHu, yuacHUKH
HAKOMUYYBaJIbHOI EHCIITHOT cUCTEMU

1T I

KoxxHoro po6odoro 1Hs Ha BeO-caiTi
neHciitnoro Gouay po3mimrye iHGopmalliro
PO TTOKA3HUK YUCTOI BAPTOCTI OJTUHUIT
MEHCIMHMX BHECKIB, PO3PaX0OBaHMI Ha KiHEIlb
po00YOTO JIHS, IO TIEPEIYE JHIO PO3MILIICHHS

Takoi iH(opmarii

KoxxHoro po6o4oro aHs 004HUCITIOE YUCTY
BapTICTh MEHCIHHUX aKTHBIB
HAKOMUYYBAIbHOI EHCIHOT cucTeMU
YHICTY BapTiCTh OJUHULII IEHCITHUX aKTUBIB

AMiHICTpaTop
Koxxnoro po6o4oro [Tepesipsie .
Kommnanii 3 P PEBIp; 30epirauy,
T THSI TI0/1a€ MPAaBUIIBHICTD GanKy, O
—— > aaMiHiCTpaTo obumcenns uncroi K] .
AKTHBAMHI HelilciﬁHOFE)) Q)orl){y BapTOCTI MEHCIHHUX soepiraot,
(KVA) \ ) DOTLY p ; TeHCiiHi
iHpopMario mpo aKTHUBIB
. . . aKTHUBH
BapTICTh MEHCIHHUX HAKOIMYYBaJIbHOT
aKTHUBIB CUCTEMH IEHCIHHOTO
HAKOIMYYyBaIbHOT CTpaxyBaHHS, YACTOI

cuctemH, GoHay,
K1 1epedyBaloTh B

BapTOCTI OJIMHUIII
MEHCIMHUX aKTHBIB,

3[1IICHEHOTO
aJMiHICTpaTOPOM
nieHciitHoro Goumy

X ympaBiiHHi

Puc. 2. ®inancoBi BifHOCHHM agMiHICTpaTOpa NeHCiiiHOro (PoHAYy i3 30epiraueM, KOMIAHIIMH
3 ynpaBJ/iiHHA AKTHBAMH i TPOMAITHAMHU, YYACHUKAMH HAKONUYYBAJbLHOI MEHCiHHOI cucTeMn
Jicepeno: Bracui po3pobku asmopa Ha 0CHO8I 8iIMUYU3HAHO20 NEHCIIHO20 3AKOHOO0ABCMBA

BaxumBuM cy0’€eKTOM B cHCTeMi OOOB’SI3KOBOTO  HAKONMUYYBAIBHOTO TICHCIHHOTO
CTpaxyBaHHS BUCTYNAOTh KoMmnauii 3 ympasiinasa aktuBamu (KYA). [lani ¢inancoBi iHCTHTYTH
OCHOBHHM 3aBJIaHHSIM CBO€I JisTIbHOCTI CTaBJISATh — 1€ HAJAaHHS PO3MOPSDKEHHS 30epirady Moo
iHBecTyBaHHs akTuBIB HakomwmuyBanmpHOro mnenciHoro ¢ouay. KYA Moxke Oyru oOpana 3a
KOHKYpPCOM, SIKIIIO BOHA BIJANOBiJa€ BUMOraMm, BU3HaueHUM y 3akoHi Ykpainu «IIpo 3axoau miomno
3aKOHOJIaBUOTO 3a0e3nedyeHHs pehopMyBaHHs eHCIHHOT cucteMm» [3].

Po3poOnsitoun meHciiiHe 3aKOHOJABCTBO MO OOOB’SI3KOBIM HAaKONMWYYyBalbHINA MEHCIHIN
CUCTEMI ypsJl Iep>KaBH, B MIEPIIy Yepry, TOBHHEH BPaXOBYBATH IHTEPECH TPOMAJISH, SKi OyIyTh ii
y4aCHMKAMH, 3aXUINAI0YM IXHI MEHCIHI aKTHBU. Y 3B’S3KYy 3 IIUM, B 3aKOHOJABUUX JIOKyMEHTax
TAaKOXX PEriJaMeHTYIOTbCA (iHAHCOBI BiIIHOCHHU YYaCHHKIB JPYroro piBHS 3 KOMIIaHIIMH 3
YIIpaBIIiHHA NEHCIHHUMY akTUBaMHU. IX 3MicT BinoOpaxenuii Ha puc. 3.

Y4acHUKHU APyroro piBHSA NOBHUHHI OIJIAYyBaTH MOCITYTH KOMIAHIsIM, K1 OyIyTh YIpaBiIsTH
iXHIMH TIEHCIMHUMHU aKTUBaMHU. B IMX BIAHOCHHAX MiX JaHMMHU CyO €KTaMH BaXKJIUBE 3HAYCHHS
Ma€ BCTAaHOBJICHHS ONTHUMAJbHOI BEIMYMHM IUIATH 32 i MOCIYTH, 100 BOHA Oyna mpUHHSATHA 1
BUTIAHA JIs1 000X cTopiH. HarioHansHe NeHciiiHe 3aKOHOJaBCTBO HAroJOIIYe, 1110 PO3MIp OIUIaTH
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TaKHX MOCIYT HE MOXKe nepeBuInyBaTa cymapso 0,75% cepeqHproapuMETUHIHOTO 3HAYCHHS YHCTOT
BapTOCTI NEHCIHUX aKTUBIB JIPYTOro PiBHS, 1110 3HAXOASATHCS B YIPABIiHHI IPOTATOM POKY [3].

Cy06’exkTr 000B’I3KOBOTO 3micT (iHAHCOBHX BIJIHOCHH Cy06’exkTr 000B’I3KOBOTO
HaKOIIMIYyBaJIbHOI'O MI)K CY6,€KTaMI/I HaKOIIMIYyBaJIbHOI'O
MIEHCIHHOTO CTpaxyBaHH: T NEHCIHHOTO CTpaxyBaHH:

v

> OmavyyroTh MOCITYTH IO YIPABIiHHIO ———

MEHCIMHUMHU aKTUBAMH

3AiCHIOIOTH YIIPaBIiHHS
<— yip <—

NeHCifiHUMY akTHBaMi VUACHUKIB

[HpOpMYTOTh yUaCHHKIB
000B’A3K0BOT HAKOMTUIYBAJIBHOL
— TIEHCIHHOT CHCTEMH TIPO BEHYNUHY <]
IHBECTUIIIMHUX JTOXOMIB BiJ BKJIaJIEeHb

MEHCIMHUX aKTUBIB

(X3

HAaKONMYYBaJIbHOI IEHCIMHOI CUCTEMHU

Crpusitots y popMyBaHHI

) IHBECTHLIHHOTO NOPT(eis yIaCHUKIB )

HAKOMUAYYBAJIbHOI IIEHCIHHOT cUCTeMU

Kommnanii 3 ynpasninas aktuBamMu(KYA)

[lpaniBHuKY, SKi € yYaCHUKAMHU 000B’I3KOBOI | |

Puc. 3. ®opmyBanns GpiHAHCOBUX Bi/ITHOCHH MiK BJIACHUKAMU MEHCITHMX
KOIITiB(YYaCHUKAMH JAPYroro piBHsi) i KOMIaHIAAMH 3 YNIPaBJIiHHSA NeHCiHHUMHU aKTUBaMHU
Hocepeno: Bracui pospodku asmopa Ha 0CHOGI 8iIMYUZHAHO20 NEHCIUHO20 3AKOHO0A8CMEd

Jlis xoMmaHiid 3 ympaBiiHHS aKTHBAMHU IXHS ASUTBHICTH OyZe OIIHIOBAaTHCS yYaCHUKAMHU
HAaKOMUYYBAIbHUX MEHCIHHUX TporpaM (popmMyBaHHSIM €(PEKTUBHOTO IHBECTUILIHHOTO MOpT(es,
AKU O 3axWIaB iXHI MEHCIHI aKTUBU BiJ pPI3HOMAaHITHUX ()IHAHCOBUX PHU3HKIB 1 MPHUHOCHB
JIOCTaTHHO BHUCOKI IHBECTHUIIIHHI T0X0IU. B 3a1€XHOCTI BijJl TOTO, B IKi BUJIM IIIHHUX Tanepis, abo B
HIIT THBECTUIIIHI TPOAYKTH BKJIAJAIOTh NEeHCIHHI aktnuBu KYA, OLIHIOETBCS PIBEHb 1X YHUCTOI
BapTOCTI 1 MOKa3HUKH YHCTOI BapTOCTI OJMHUII MEHCIMHUX aKTHBIB. B 1IbOMYy MHUTaHHI Ba)KJIHMBE
3Ha4YeHHs1 Mae mpodecioHanizM i kBamidikamis crniBpobiTHHKIB KY A, onepaTtuBHe pearyBaHHS Ha
3MiHH, 110 BiAOyBaroThca Ha (POHIOBOMY PUHKY. BOHM MOBHHHI NOCTIHHO 1HGOPMYBATH y4aCHHKIB
APYroro piBHS MPO JAWHAMIKY 3MiHM BapTOCTI IXHIX MEHCIHHMUX aKTHBIB, JaBaTH MPOIO3UIIii 1100
ONITUMAIILHOTO 1 €EKTHBHOTO TX BUKOPHUCTAHHSI.

BHCHOBKHM Ta NMepCHeKTHBH MOAAJIbIIUX A0CTiIxKeHb. [liICyMOBYIOUH BHKIIQZCHE CIIiJ
3a3HAYUTH, L0 AN €(PEKTUBHOTO (PYHKIIOHYBaHHS APYroro piBHA HAI[lOHAJIBHOI MEHCIIHOI
CHCTEMH Ba)XXJIUBE 3HAYCHHA Ma€ (POpMyBaHHS 3aKOHOZABUOi Oa3u JJisi CTBOPEHHS YMOB IIOJO
e(eKTUBHOI MIATBPHOCTI HOro OCHOBHUX (hiHAaHCOBUX IHCTUTYTIB. IIpaBoBe periamMeHTyBaHHS
(GiHaHCOBUX BIJHOCHMH MK HUMH 1 yYaCHHKAMH HAKOIMUYYBAJIbHUX NEHCIHHUX HpPOTpaM JacTh
3MOTY CTBOPHUTH ONTHMAJIBHUN MEXaHi3M B3a€MOBIJIHOCMH B OOOB’SI3KOBI HAKOIMHMYYBaJbHIH
MIEHCIHHIN cuCcTeMI.

[TpoananizyBaBIIM OCHOBHI (piHAHCOBI IHCTUTYTH 1 TpymH CYO’€KTIB, SIKI MOXYTb
(GYHKIIOHYBATH 1 3alydaTHCs IiJl 9ac 3arpoBaKEHHS 00OB’S3KOBOT HAKOMUYYBAJIBHOI MEHCIHOT
CUCTeMHM, HEOOXiJHO 3a3HAYMTH, II0 y iXHIX B3a€MOBIJHOCHHAX 3a OCHOBY OepyThCs iHTEpecu
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TPOMAJISH, SIKi € YJaCHHKaMU 00O0B’S3KOBOT HAKOIMMYIYBAJIBHOI MEHCIHHOT cucTeMu. HaBkoo HUX i
JUIS 3aJI0BOJICHHSI iX 1HTEpeciB (POpPMYeThCS MAISUIbHICTH BCIX IHIIUX Cy0’€KTiB 1 (hiHAHCOBUX
IHCTHUTYTIB CUCTEMH JIPYTOTO PiBHS.

[Tpo3opicThb 1 3p03yMiNiCTh (hJiHAHCOBHUX BITHOCHH MIXK yYaCHHUKaMU JAPYTOro piBHS MOBHHHA
CIPHUATH TiIBUIICHHIO JIOBIPH HACEIICHHS JI0 HAKOTTMYYBAIBHUX NIEHCIHHUX TTporpaM, (OpMyBaHHIO
e(pCKTHUBHOI CHCTEMH 3aXHCTy iXHIX TCHCIHHUX aKTHBIB, a TaKOX IMPOBEJICHHIO €()EKTUBHOTO
KOHTPOJTIO 3 OOKY Jiep KaBH 3a AiSUTbHICTIO (PIHAHCOBUX 1HCTUTYTIB, 10 OYAYTH iX OOCITyrOBYBaTH.
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