PE®OPMYBAHHSA MEHCINHOT CUCTEMU

AnaTonin ®E[JOPEHKO

IHBECTHIIIMHHUH IIOTEHIIIAA HAKOITHYYBAABHOI
CHCTEMMU IIEHCIMHOI'O CTPAXYBAHH/

PosensiHymo numaHHs €KOHOMIYHOI CK/1ado8oi Hakonmu4yysarnbHOI cucmemMu MeHcCitiHo20
cmpaxyesaHrHsi. Ocobnusa yeaza rpudineHa cknady ma cmpykmypi NeHcillHux akmueis, y siKi
PO3MIlLYHOMbCSA KOWMmU HakonuydyeasnbHOI neHciliHol cucmemu 3a KopOoHOM ma 8 YKpaiHi. 3a-
rpornoHosaHo 00uH i3 eapiaHmie ModerlbHO20 IHeeCMuUUiliHO20 rnopmaersisa, akmueu K020 re-

pebysaromeb 1id KoHmMposiemM oepkasul.

HakonuuyBanbHa cuctema o60B’a3KoBOro
Jep>aBHoro neHcinHoro CTpaxyBaHHS
(HCT1C), abo 2-i1 piBeHb CUCTEMM MEHCINHOIO
3abesneyeHHsi, OXoNne OBi CKNagoBsi — co-
LianbHy Ta ekoHoMiYHY. CouianbHa cknagoea
nignopsgKoBaHa BUPILLEHHIO 3aBgaHHA [O-
[AaTKOBOrO [epXXaBHOrO MeHCiHoro 3abes-
NMeyeHHs1 3acTpaxoBaHUX OCI6 — y4yacHukiB
HakonnyyBarbHOT CUCTEMM MEHCINHOIo cTpa-
XyBaHHs. EKOHOMiIYHa CknagoBa MoOKNukaHa
BUPIWMTN 3aBAaHHA HaKONWYeHHsl, 3bepe-
XEHHS Ta MPUMHOXEHHSI CTPaxoBUX BHECKIB
LLUNSAXOM PO3MILLEHHS TX B iIHBECTUL,INHI aKTUBM
Ta noganbLIoro ynpaerniHHS LMMW aKTUBaMW.

CouianbHa ¢yHkuis HCINC npuHece cyc-
NifIbHO 3HAYUMI pe3ynsTaT NULe 3 NoYaTKoOM
30iAICHEHHA MEeHCiMHMX Bunnart, TobTo nicnga
[OCSITHEHHS MEHCINHOro BIKY “HaicTapLlon”
rpynoto 3acTtpaxoBaHux ocib. 3a ymoBw, w0
y4acHMKamMmn 2-ro piBHS MNEHCINHOT cucTemMm
CTaHyTb ocobu y Bili Ao 35 pokiB, cTpaxoBi
BHeckn go HCIC po3noyHyTb HagxoguTtu 3 1
CivHs 2013 p., @ NEHCINHWIA Bik rpomMaasH Ykpa-
THW Ha MOMeHT HabyTTa NpaBa Ha OTPUMaHHS
NEeHCINHMX BUNNAaT CTaHOBUTMME 65 pokiB — Le
2043 p. o uboro 4acy ii BB Ha piBeHb Ta
AKICTb MEHCINHOro 3abesneyeHHs1 B KpaiHi HO-
CUTMMe MOODIYHUI XapaKTep y BUMALi CTUMY-
ny ans ocib, aki 3anMwnnnca HeoXonneHuMm
HaKonuMyyBaNbHUM MNEHCINHUM CTPaxyBaHHSM

[0 y4acTi B 40OPOBINbHIN CUCTEMI NEHCIMHOMO
3abe3neveHHs. TobTo, y 6eHediuiapiB — BUro-
AoHabyBayiB ManbyTHIX MEHCIMHWX BMNNaTt y
pesep.i € NnpuHanmMHi 32 poku (1).

OkpiMm TOro, WO NEHCINHI HaKonU4eHHs
HCMNC — ue axepeno ManbyTHIX NEHCIAHMX
BMMMAT, BOHW CTAHOBNATL NOTY>KHWUIA BHYTPiLL-
Hin pecypc OOBroCTPOKOBUX (PIHAHCOBUX iH-
BECTMLUIN B eKOHOMiKYy KpaiHn. Hanpuknag, B
CLUA neHcinHi ooHamM € Barommmu iHBecTopa-
MW Ha pUHKax Kanitany Ta BnacHukamu 17%
ycix obcsriB kopnopatuBHmx obnirauin Ta 20%
obcariB akuin [1, 148]. Tomy ocHOBHa yBara
Ha Neplunx etanax dyHKuioHyBaHHsa HCIIC
NOBMHHA MNPUAINATUCA CaMe EKOHOMIYHIN
CKNagoBil Liel cucTeMu: i Ik ymoBi 306epexeH-
HA Ta NPUMHOXEHHSA MEHCIMHUX HaKOMWUYeHb,
i K okepeny OOBroCTPOKOBUX IHBECTULINHUX
pecypciB B €KOHOMIKY.

MnTaHHA ynpoBagykeHHs1 Ta PO3BUTKY Ha-
KonuyyBasnbHOI MEHCIMHOT cucteMmn € npeg-
MEeTOM MigBULLIEHOT yBary BYEHNX-EKOHOMICTIB
Ta ekcneprie 6aratbox KpaiH. BUCBITNEHHAM
npobnem CTaHOBMEHHSA Ta (PYHKLiOHYBaHHS
HaKonNn4yyBanbHOT CUCTEMW NEHCINHOTO 3abe3-
neyeHHs, B TOMY 4mncni B YKpaiHi, 3anmanucs
iHo3eMHi ekcnepTn 3. AHywund, A. BikTOpoOB,
M. Binep, I. leHapike, O. Kpayni, per Mak-
Tarrapr, E. Nanwmep, P. CainmoHac, J1. Cudo-
Ba, T. YpbaH, a Takox ykpaiHCbKi EKOHOMICTH
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i topuctn O. Bacunw4eHko, C. Bapdonomees,
H. lNoptok, H. Koeaneoea, [. JleoHos, A. He-
van, B. AueHko. Okpemi acnekTn AisANbHOCTI
HeOepXXaBHMX MNEHCINHMX (POHAIB B YKpaiHi
3HaWLWNW BUCBITNEHHS B Nyonikauisx B. Anbo-
lwnHa, A. Baxmada, €. NpuropeHka, B. Menb-
Hudyka, M. Cokonuk, B. Cycnoea, O. Tkauda
Ta iH. CneudianbHUM [OCNIAXKEHHAM, WO CTO-
CYlOTbCS OBCAriB 3any4yeHHs NEeHCIMHUX BHe-
CKiB SIK QKepena iHBECTULINHOro Kanitany B
€KOHOMIKY YkpaiHu, npUCBAYEHi NPOrHO3HI
pospaxyHku O. Koutobun, Npera MakTarrapra,
E. NidaHoeot, J1. TkaveHko.

Pasom 3 Tm, goskona nobyaoBu Tpupis-
HEeBOi CMCTEMM MEeHCINHOro 3abesneyeHHst B
LinomMy Ta ynpoBaKeHHS HakonuyysanbHOI
CUCTEMWN MEHCINHOIO CTpaxyBaHHS1 30Kpema
TOYaTLCS YMCNEHHI pi3HOCMPSAMOBAHI OUCKY-
Cil, cknagaeTbcs 6e3niy pisHOMaHITHMX MidiB,
AKi [Oe30PIiEHTYIOTb HacemneHHs, ranbMyloTb
NpPakTU4YHEe BTINEHHSI KOMMIIEKCY MiaroToB4MX
3axofiB, CTBOPIOIOTb CepedoBMLLE 3HEBIpU B
YCNiLWHUX pesynbratax NeHcinHoi pedopmu.
Cepepn NpuynH, AKi 3ragytoTbCsa K aprymeH-
™ “npoTn” ynpoBamXeHHs1 2-ro piBHA: “kpax”
CBITOBOT NEHCINHOT cuctemu B ymoBax qiHaH-
COBOI Kpuaun, aediunt Otomkety lMeHciitHoro
doHay YkpaiHn, HErOTOBHICTb BITYM3HSAHOT iH-
CTUTYLINHOT iHdpacTpyKkTypy 00 podOTH 3 KO-
LWTaMnM HakonudyBanbHOI CUCTEMMU MEHCINHO-
ro cTpaxyBaHHs, BiACYTHICTb Ha thiHaHCOBOMY
PUHKY MPUAHATHUX iIHBECTULIAHWX IHCTPYMEH-
TiB 0N PO3MILLEHHSA KOLITIB OPYrOro piBHS,
Hagsucoki Bugatkm HIM® Ha agmiHicTpyBaHHS
Ta ynpaeniHHS NEHCINHUMUN aKTUBaMM TOLLIO.

Y CBITOBIN eKOHOMiIUi Hakonun4yyBarnbHa
neHcinHa cuctema nopsig 3 6aHkamu, iHBecTu-
LinHUMK hoHOAaMKU Ta CTPAXOBUMM KOMMAHis-
MW € OAHMM i3 HanbinbLMX iHBECTOPIB B akK-
uii, 6oprosi 3060B’A3aHHA Ta iHLWIi hiHAaHCOBI
iHCTPYMeHTU. Ha Hepgep»KaBHi NeHcinHi doHan
(HM®) npunapae TpeTMHa CBITOBOro iHBECTU-
LifHOro noteHuiany HebaHKiBCbKMX iHaH-
coBMX ycTaHoB. Ha kiHeub 2010 p. BapTicTb

NEeHCIMHMX akTMBIB 13 HANBINbLINX NEHCINHMX
PUHKIB, SIKi OXONmMoTh NoHag 85% 3aranbHo-
ro o0csAry cBiTOBMX MEHCINHUX akTUBIB, BU3Ha-
yanacsi B cymi 26 496 mnpg. gon. CLUA. BHa-
CNigoK NOKpaLleHHs napameTpiB PUHKY aKUii
rmobanbHi MNEeHCiHIi akTMBM [O0CArMU CBOro
PEeKopaHOro pPiBHSA | HE NMLIE KOMMNEHCYBanm
nagiHHa X BapTocTi y Kpusosomy 2008 p.,
ane n Ha 1 564 mnpa. gon. CLUA nepekpu-
NN nonepeaHe HanmsuLe iCTOpUYHE 3HaAYEHHS
Lboro nokasHuka kiHua 2007 p. (24 932 mnpa.
aon. CLUA). Baxnmeuin AOKPM30OBUIA NOKA3HWK,
AKOro He BOAnocsa OOCAITU 3a Yac BigHOBMEH-
HS NeHCINHOT cuctemn, — Le obcarn akTueis
BigHocHo BBIT: 76 % —y 2010 p. npotn 78 %
—y 2007 p. (tabn. 1) [2, 4].

Lo cTocyeTbcsa guHaMmikn BapTOCTi aKTu-
BiB rmobanbHOT NEeHCINHOT cMcTeMmn NPoOTSArom
ocTtaHHix 10 pokiB Ta, ocobnmeo, B NOCTKpU30-
BWUI nepiof, To BOHa BUrNsaae OinbLu Hix 3a-
AoBiNbHO. 3aranom BigHocHO 2000 p. BapTiCTb
rnobanbHNX NEHCIMHMX akTUBIB 3pocna BinbLu
sk B 1,6 pasn. BogHo4vac, Temnu cepeaHbopiy-
HOro MPUPOCTY MEHCINHUX aKTMBIB 3a OCTaHHI
10 pokiB (2001-2010 pp.) ctaHoBunn 5,1%,
3a ocTaHHi 5 pokiB (2006—2010 pp.), BkItoYa-
toun kpusosuin 2008 p., — 4,9 %, a B nepui
nicnakpusosi aga pokn (2009 ta 2010 pp.)
cknanwu signosigHo 16,9% Ta 11,6% (Tabn. 2).
Mpy YoMy, OCTaHHI MOKa3HMKN NPUPOCTY Bap-
TOCTi MNEHCINHMX akTmeiB Oynn 3abesneyeHi
rOfIOBHUM YMHOM 3a paxyHOK MoninweHHs na-
pamMeTpiB PUHKY aKLil.

OTXe HaBegeHa CTaTUCTUKA CMPOCTOBYE
“4yTKK” NPO Kpax CBITOBOI NEHCINHOT cUCTEMM
B YMOBaX Ta BHacnigok piHaHCOBOT Kpn3K i 3a-
CBig4ye BUCOKMIA 3anac i MiLHOCTI nepen eko-
HOMIYHUMIN MOTPSACIHHAMW 3aBASAKN IHBECTULLI-
SIM B aKL,jii, agke pUHOK akLUii Mae BracTMBICTb
BiQHOBNIOBATM BTPaYeHi no3ulii, BUXxoaOs4n
nicnga cnagy Ha HOBI PEKOPLHI ICTOPUYHI pPiBHI.

Ha ubomy Tni HakonudyBanbHa MeHcinHa
cuctema YkpaiHu NpakTMYHO HEMOMITHA — NEH-
CilHi aKkTMBKM BITYM3HAHMX HIM®P Hapasi cTa-
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Tabrnuusi 1
MobanbHi NneHcinHi akTMBK Ha KiHeub 2010 poky*
KpaiHa CykynHi aktuemu 2000 p. ) % CykynHi aktuBm 2010 p. . %
(mppAa. gon. CLUA) Bia BBIN (mppA. pon. CLUA) Big BBN
ABcTpanis 275 70 % 1261 103 %
Bpasunis 74 12 % 342 17 %
Kanapa 668 92 % 1140 73 %
dpaHLis 85 6 % 133 5%
HimeuunHa 188 10 % 471 14 %
[oHKOHT 31 18 % 87 38 %
IpnaHgis 50 52 % 100 49 %
AnoHis 2418 52 % 3471 64 %
HinepnaHgm 441 114 % 1032 134 %
MiBaeHHa Adprka 67 51 % 256 72%
Leenuapis 310 124 % 661 126 %
BenvkobpuTaHis' 1256 85 % 2279 101 %
CLUA? 10 141 102 % 15 265 104 %
Pasom 16 004 H/D 26 496 76 %
* CknapeHo Ha ocHoBi: [2, 7; 1, 18].
13a BUHATKOM aKTUBIB NEPCOHanbHUX Ta KonekTuBHNX DC-cxem;
2 Bkntovatouu inameigyanbHi neHciiHi paxyHku (IRAs).
Tabnuus 2
Temnu 3miHM BapTOCTi rMo6anbHNUX NeHCiMHMX akTuBiB (06uncneHi B gon. CLLUA)*
Temnu cepegHbLOpPIYHOro npupocty*
Pukok 322008 p. | 3a2009p. =2 201: p. 32 gooe-pzmo pp. '5001-),2010 Pp.
ABcTpanis -34,7% 54,4% 15,1% 15,3% 16,4%
Bpasvnis -27,4% 56,6% 16,1% 19,9% 16,5%
Kanapa -10,2% 5,1% 17,3% 4.6% 5,5%
®paHuis’ -9,9% -13,4% -0,3% 0,1% 4,5%
HimeuunHa -3,2% 20,0% 3,6% 11,1% 9,6%
OHKOHT -8,0% 12,4% 11,7% 10,3% 10,8%
Ipnanpis -29,8% 15,6% -3,8% 1,5% 7.1%
Anonis -9,4% -1,0% 15,6% 3,9% 3, 7%
Higepnanau -19,5% 16,4% 4.1% 6,9% 8,9%
MisopeHHa Adpuka 28,0% 42,0% 28,2% 10,6% 14,3%
LWeeluapis -5,6% 13,4% 14,6% 5,7% 7.9%
BenvkobputaHis? -46,7% 46,7% 8,4% 3,5% 6,1%
CLUAS -23,3% 16,8% 11,2% 4,3% 4,2%
CepenHs -21,3% 16,9% 11,6% 4,9% 5,1%

* CknageHo Ha ocHosi: [2, 15; 3, 15].
' Ons PpaHuii i KaHagm Ha nokasHuku 2009 p. BAAUHYNa 3MiHa MeToAomori.
2 3a BMHSITKOM aKTUBIB NepcoHasibHUX Ta KonekTmeHux DC-cxem.

3 Bkntodatouu iHauBigyanbHi neHciiHi paxyHku (IRAs).

4 OQHOPIYHUI NPUPICT HE BKIMIOYAE YNCTI BHECKN HA PUHKAX.

134

CsIm doiHaHciB 2/2011




PE®OPMYBAHHSA MEHCINHOT CUCTEMMU

HOBNSATb Tpoxu Binblwe 1 mMnpa. rpH. (6nnsbko
125 mnH. gon. CLUA), abo 0,1% Big BBI, wo
HaBiTb Y MopiBHAHHI 3 ABcTpanieto (1 261 mnpa.
pon. CLWA, 103% BBIN), ska mae 1ncenbsHicTb
HaceneHHs1 y 2,5 pa3u MeHLWy HiX YKpaiHa,
BUMSAAae 30BCIM He KOHKYPEHTHO. [0noBHOM
MPUYNHOKD HEPO3BUHYTOrO CTaHy MEHCINHOMO
PUHKY YKpaiHu € BiACYTHICTb HakonuyyBanbHOT
CMCTEMMU MEHCINHOIO CTpaxyBaHHS, sika reHepye
OCHOBHi (hiHQHCOBI NOTOKN Ha LIbOMY PUHKY.

Y MDKHapOOHI npaKTuli 3acTOCOBYETHLCA
[Bi OCHOBHi CXeMW MEeHCINHOoro 3abe3neveHHs:
1) 3 BU3Ha4YeHMM NeHciHMMK BUnnatamu (DB);
2) 3 BU3HA4YE€HMM NeHciHuMmn BHeckammn (DC).
Mepwa cxema IpyHTYETbCA Ha CTPaxoBOMY
NPVHUMMI 30INCHEHHA NEHCIMHMX BUAMMAT, 3rigHO
3 FKUM 3acTpaxoBaHa ocoba BuU3Hadae OaxkaHy
CYMy MeHCINHOT BUMnaTtK, a NeHciHa yctaHoBa
OB4MNCIIOE HA OCHOBI aKTyapHUX pPOo3paxyHKiB
BiAINOBIOHY CyMy MEHCINHUX BHeckiB. [lpyra cxe-
Ma OyyeTbCA Ha PO3NOAINEYOMY NPUHLMNI 34iN-
CHEHHS MEeHCIHMX BMMNNaT, Korn no4aTkoBo ycTa-
HOBMIOETLCA CyMa MEHCINHMX BHECKIB, a cyma
MEHCIMHNX BUNMAT PO3PaxoBYeETLCS LUMASXOM Li-
NEHHS HAKOMMYeHOT CYMM Ha KinbKicTb nepiogis,
NPOTArOM AKUX YYaCHWK MEHCIMHOI CUCTEMU Ma€e
HaMmip OTpUMYBaTK NEHCINHI BUNNaTu.

BinbLu BUCOKI NapamMeTpu PO3BUTKY Ta BULLY
diHaHCOBY CTIlNKICTb B YMOBaX Kpu3n Ta y nicrisi-
KpU30BWIA nepiof NpoOEMOHCTPYBanu CBITOBI
NEHCINHI CUCTEMM, LLIO I'PYHTYIOTLCH Ha CXemax

3 Bu3HadeHuMn BHeckamn (DC), Togi sk cxemu
3 BM3HAYEHMU NeHCinHMMK Bynnatamm (DB) i
pPO3BUBANNCS NOBINbHiLLIE, | Bynn ypaxeHi rmmo-
Lwe. Tak, npotsarom ocTaHHix 10 pokiB cepenHbo-
piyHMIn Npupict DC-akTuBiB cTaHoBUB 7,5%, TOAi
ak DB-aktuBiB — nuwe 2,9% [2, 5]. Hapasi DC-
aKkTuBK cknagatoTe 44% Big 3aranbHoro obesry
NeHcinHMX akTueiB Npotn 41% — y 2005 p. Ta
35 % y 2000 p. [2, 8], Wo BKasye Ha CTilKy TeH-
OEHLI0 40 pyXy MNEHCINHOI cUCTeMU B HaNpPAMKY
Bin DB-cxem fo DC-cxeM y HakonuyyBarbHOMY
neHcinHomy 3abesneqeHHi. MeHCInHMMN pUHKa-
MKW 3 nepeBaxato4oro vactkoo DC-cxem € Ae-
ctpanis, LLeenuapia tTa CLUA, BogHo4ac AnoHis
3anuwaeTbes KpaiHoto 3 DB-cxemamu, a Higep-
naHawn, siki TpPaauLiHO BUKOPUCTOBYBAW NULLIE
DB-cxemn, nokasyroTb 03HaKM NMOCTYMOBOIO e-
pexoay 0o DC-cxem (Tabn. 3).

OCHOBHOIO MPUYMHOKD  BiNbLICT  ypasnu-
BocTi DB-cxem nepen diHaHCOBOW KpuK30L0,
sika CynpoBOpKyBasnacb 3Ha4HUM NagiHHAM iH-
AekciB cBiToBMX ¢poHaoBux Oipxk (Ha 40-45%
y 2008 p.), € Ta ob6CTaBmHa, LLO 3HUKEHHS Yn-
CTOI BapTOCTi aKkTMBiB Yy noptdeni NeHcinHoro
doHay Ta BTpaTa HAMU YacTUHM NIKBIAHOCTI, He
3MiHIOIOTL hiHAaHCOBUX 3000B’si3aHb MEHCINHOT
yCTaHOBM nepeq CBOIMWU NeHcioHepamu, Lo 3a-
FOCTPHOE PU3UKK 1T cripoMoxkHocTi. Toai sik B DC-
CXemax 3HWKEHHs1 BapTOCTi MEeHCIMHMX aKTUBIB
TArHe 3a coOOK OAHOYACHE 3HUXKEHHST obcsriB
3060B’s13aHb 3a MNEHCINHMMK BUNNaTamu.

Tabnuus 3

CnieBigHoweHHA DB Ta DC-cxeM B KpaiHax 3 HanGiNbWWUMK NEHCINHUMU PUHKAMMU,
Ha KiHeub 2010 p.*

KpaiHa DB-cxemu DC-cxemu
ABcTpanisa 19 % 81 %
Kanapa 95 % 5%
AnoHis 98 % 2%
HinepnaHaun 94 % 6 %
Lsenuapis 40% 60 %

BenukobputaHis

60 % 40 %

CWA

43 % 57 %

CepegHsi

56 % 44 %

* CknapeHo Ha ocHoBi: [2, 8].
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B YkpaliHi cuctema Hegep>xaBHOMO NEHCIN-
Horo 3abesnedeHHs, ska 30iNCHIETLCS Yepes
HIM®, rpyHTyeTbCA BUHATKOBO Ha DC-cxemax.
| SKLIO B y4aCHMKa HEOEPXKABHOIO NEHCINHOrO
3abe3neYeHHs € NpaBo BMOOPY CXEMU NEHCIA-
HOro 3abesaneveHHs: BUNNAT Ha BU3HAYEHW
cTpok 3 HIM®P yn goBIYHWI aHYITET CTPaxoBOi
Komnamii, To B y4acHuka HCIC BignosigHo Ao
YMHHOrO 3aKOHOZABCTBA Takoro BMbGopy He-
mae. Lle He nuwe nosbaBnsie 3acTpaxoBaHy
ocoby cBo6OAM BONEBUSIBIIEHHS, @ N 3HUXKYE
edekTnBHicte HCIC ansa 11 yyacHukiB BHa-
CNifoK BiACYTHOCTI KOHKYPeHLUil Ha PUHKY NeH-
CINHOro CTpaxyBaHHSA Ta MEHLLUX MOPIBHSHO 3
HIM® womicsa4yHnX neHcinHmx Bunnartax crpa-
XOBUMM KOMMaHisiMn. BpaxoByoun TEHAEHL,HO
PYXY MEHCIMHNX CUCTEM CBITY B HanpsiMKy Bu-
kopucTaHHsa DC-cxem, a TakoX niaBuLLIEHI puU-
3ukn DB-cxem B ymoBax LMKMIYHUX KONMBaHb
poHOOBOrO puHKY, Byno 6 HenpunycTMMUM
no30aBNATUN YKPaTHCbKUX NEHCIOHEpPIB MOXNK-
BOCTi BiNlbHOro BMbGopy BapiaHTy NEeHCiNHOoro
3abesneyeHHs: AoBiYHUIA aHyiTeT — Yepe3 CK
YK NEHCIs Ha BU3HaYeHun cTpok — 3 HINP.

EkoHomiyHa cknagoea HCIIC  winbHO
NoB'A3aHa 3 HanpsiMKamn iHBECTYBaHHSI NeH-
CiIHMX HaKonMuyeHb Ta KOHKPETHWMW iHBECTW-
LiNHAMN aKTMBaMu, SiKi BUKOPUCTOBYIOTLCS SIK
O00’'EKTN PO3MILLIEHHS1 CTpaxoBMX BHeckiB. Ha
kiHeub 2009 p. posnogin aktmeiB 13 CBITOBMX
NEHCIMHNX PUHKIB BUIMAA4AB HACTYNHUM YUHOM:
54% 3araneHoi BapTOCTi NEHCIMHMX akTMBIB —
akuit, 28% — obnirauil, 2% — rpoLoBi KOLUTK,

16% — iHWi akTMBM (HepyXxoMmicTb, GaHKIBCbKi
meTanu Towlo) [3, 8]. Mpu ubomy nNuTOoMa Bara
akujn y CykKyrnHomy iHBecTMUinHOMY nopTtdeni
BHaCNigoK Kpy3n (OOHO0BOIO PUHKY 3MEHLLnIa-
cA 3 BinbL 5K 62% y 2007 p. oo 54% — 2009 p.
BoagHouac, B YkpaiHi manu micue 3BOpPOTHI Npo-
nopuii po3noainy akTMBIB MK akuisiMu Ta geno-
3UTaMM Ha KOPUCTb OCTaHHIX (Tabn. 4).

Ha kiHeub 2010 p. cTpykTypa aktmBiB 7
HaMOINbLUMX CBITOBUX MEHCIAHMX PUHKIB, SKi
oxonnolTe 95% akTuBiB rmobanbHoi neH-
CiHOT cuctemun, npeactasneHol 13 puHKamu
(Tabn. 2), mana HacTynHun Burnaa: 47% — ak-
uit, 33% — obnirauii, 1% — rpowosi kowTn, 19%
— iHWi aktmeu [2, 8]. BogHoyac B YkpaiHi cTa-
Hom Ha 30.09.2010 p. nepeBakHUMW HaNps-
MaMu iHBECTYBaHHSA MEHCINHNX aKTUBIB, SK i B
nonepeaHboMy poui, 3anuwanuca GaHKiBCbKi
aeno3ntn (38% 3aranbHOi BApTOCTi aKTuBIB),
obnirauii nignpMeMcTB — pe3naeHTiB YkpaiHu
(16,4%), uiHHi nanepw, goxig 3a SKUMKU rapaH-
ToBaHO KabGiHetom MinicTpiB Ykpainun (14,7%)
Ta akuii ykpaliHCbKMX eMiTeHTiB (8,3%) [5, 6].

OCHOBHMMW NPUYMHAMWU BUCOKOT MUTOMOT
Barv 0enosnTiB Y CTPYKTYpPi NEHCINHUX aKTUBIB
B YKpaiHi Ta HM3bKOI NMMTOMOT Barn akuin, Ha
Hally OYMKY, €:

1) BiACYTHICTb HanexHoi keanidpikauii y
DaraTbox Kepyro4nx akTMBamu, siki NPUALLNA Ha
PVHOK NEHCINHOro 3abe3neqeHHsl, He Matoun Ao-
CBify ynpaeniHHA akTMBamMn AMBEPCUAIKOBAHNX
iHCTUTYTIB cninbHoro iHBecTyBaHHA (ICI), wo
OCHOBHY YaCTUHY aKTMBIB TPMMAKOTb B aKLisiX;

Tabnuus 4
0O6csirm Ta CTPyKTYpa NeHCinHUX akTUBIB, Ha KiHeub 2009 p.*
Buan axrsi Fno6GanbHi NeHciAHI akTMBK Aktneu HM®P YkpaiHu
cyma, Mnpg. aon. % Big BB % CyMa, MIH. FpH % Big BB %

Ak 12577 54 37,8 75,9 8,8 0,008
O6niraujit 6 521 28 19,6 310,8 36,2 0,032
Oenosntn 466 2 1,4 343,0 40,0 0,036

IHWi akTvBK 3726 16 11,2 128,2 15,0 0,014
Pazom 23290 100,0 70,0 857,9 100,0 0,1

* CknapeHo Ha ocHoBi: [3, 8; 4, 6].
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2) HeraTMBHWM BMMUB CBITOBOI Ta BHY-
TPIWHBLOT PIHAHCOBOT KPU3N Ha PUHOK akuin,
Aakmin y 2008 p. 3HM3MBCA NPOTU CBOrO HamMBW-
LLIOro 3Ha4YeHHs y 5 paasiB, Ta yMcneHHi gedors-
TM 3a obniradigsMyn nignpuMemMcTB, BHACMiOoK
4YOro CYyMU 4eproBuX MEHCIMHUX BHECKIB, LLO
Hagxoaunu o HMN® npotsrom 2008—2009 pp.,
FONOBHUM YMHOM PO3MilLyBanucs Ha OaHkiB-
CbKMX OenosunTax;

3) Kpu3a GaHKiBCbKOI cUCTeMU, sika Npu-
3Bena 00 MacoBOi 3aTPUMKU 3 NOBEPHEHHAM
Aeno3nTHUX BKNaais, y T. Y. i HegepKaBHUM
NEeHCIMHMM boHaaMm, WO TaKoX BMIIMHYMO Ha
36iNblWIEHHA YacTKM Oeno3nTiB Yy CTPYKTYpI
NEeHCINHMX aKTUBIB.

Kpim TOro, ypsiam okpeMmx KpaiH y 38’sa3Kky
i3 chiHaHCOBOIO KpK3ok cnpobysanu 3a paxy-
HOK MEHCINHNX HakornuyeHb, aki nepebyBanu
B HEAEP)KaBHUX MEHCINHUX dhoHAaAX, NOKPU-
TW YacTUHy AediunTy Aep)kaBHOro GromkeTty
LLSIAXOM MOBEPHEHHS HAKOMUYEHMX KOLUTIB 40
Aep)XaBHOI MeHcirHoT cuctemun (YropLumHa)
abo HauioHanizauii HakonMyyBanbHOT NeHCIN-
HOT cucteMn (ApreHTuHa).

BogHouac, 3po3yMmino, WO po3MilleHHs
neHcinHmx kowTie B OBl 3HA4yHO 3HMXKYE
ekoHoMivHy edbekTmBHicTb HCIC ak mxepena
iHBECTULIMHMX PECYpCIiB ANS €KOHOMIKK: Mno-
nepLue, BOHO NpU3BOLAUTL 40 HENPOLYKTUBHO-
ro BUKOPUCTaHHA KOLUTIB Ha NOKpUTTA Aediun-
Ty AepXaBHOro GoaXeTy (FONMOBHUM YMHOM,
Ha iHaHCyBaHHA couianbHUX BuUNNar); no-
apyre, 36inbLUyOYN BHYTPILWHIN BOpT, BaXKNM
Tarapem nsarae “Ha nnedi’ MandyTHIX NOKoniHb
y 3B’A3KY 3 HEOOXiAHICTIO 06CNyroByBaHHA Ta
NOBEPHEHHS AepKaBHOro Gopry.

3 MEeTO MOCUNEHHA OepXXaBHOMO KOHTp-
Ort0 3a HanNpsIMKaMK IHBECTYBaHHSI CTPaXOBUX
BHECKIB, 3aXWUCTy MEHCIMHMX HaKOMU4YeHb Bif,
BTpaT Ta 3HEUHEHHsl, 3HWKEHHs1 HaBaHTa-
)KEHHs1 Ha AepXxaBHuiA BlogXeT B 4YacTuHi Mo-
Ginisauii axepen BiglwkoayBaHHsA [eHcinHomy
doHay YkpailHn HepooaepKaHNX HaaXO4XKeHb
CTpaxoBWX BHeCKIB [0 conigapHoi cuctemu,

ybe3neveHHs1 pOHO0BOr0 PUHKY Bif MOXMUBUX
LLIOKIB, MOB’A3aHUX 3 iIHBECTYBaHHAM 3HaYHMX
o0cAriB iHBECTULIIMHMX pecypciB B LiHHI nane-
pu, y nepLui pokn dyHkuioHyBaHHs HCIC npo-
MOHYETLCA NPUMIPHUIA (MOAEenbHMIA) nopTdenb
MEHCIMHNX akTUBIB AepXaBHoro Hakonuyy-
BaSIbHOrO NeHciHoro cpoHay (aani — HP):

40% — cneujanbHi “neHciHi” obniraujr,
CTaBka [JOXO4Y 3a SKMMWN BCTAHOBMIOETLCH 3
ypaxyBaHHsIM piBHS iHdNAUIT 3a nonepeaHin pik;

20% — cneuianbHi “NeHcinHI” geno3unTtin
B gepxaBHUX 6aHkax (OwapnbaHk, YKpeKkcim-
GaHkK), cTaBka 4oXoA4y 3a AKMMU KOPUTyeTbCS 3
ypaxyBaHHSAIM MNOTOYHOrO PiBHS iHNALIT;

40% — akuii Ta obnirauii nignpuemMcTs, WO
MaloTb CTpaTeriyHe 3Ha4YeHHs Anst EKOHOMIKU Ta
Gesnekn gepxapun, HaUioHaANbHNX aKUiOHEPHMX
KOMMaHi Ta aep)KaBHUX XONAWNHIIB, a TAKOX iH-
LLUMX EMITEHTIB, KOHTPONBOBAHMX AEPXKaBOL0.

3aBOsikKM - 3anpornoHoBaHOMY  nigxoay
100% neHCinHMX aKkTUBIB, AKi CTAHOBNATbL iH-
BecTulinHum noptdens HCIIC, nepebysaTu-
Me Mig KOHTponem aepxaswu, i ynoBHoBaxe-
HUX OpraHiB Ta Aep>KaBHUX EMITEHTIB.

LUlono akTtmBiB, po3MilLEHNX B “MEHCINHI"
OBAIN Ta Ha “neHcinni” genosntn (60% 3a-
ranbHOI BapTOCTi iHBECTUUINHOIO nopTdens),
Mae 3abesnedyBaTuUCa “HOpMaTMBHUIA® piBEHb
poxigHocTi (“iHdnauis nnoc”), Wo BCTaHOBM0-
€TbCA BiOMNOBIAHO OO 3aKOHOOABCTBA 3 ypaxy-
BaHHAM DaKTUYHOIO PiBHA iHNAUil, 36inbLue-
Horo Ha 2—3%, Anda NOKpUTTA NOTOYHUX BUTpaT
3 06CNyroByBaHHSI NEHCIMHNUX HAKOMNYEHD.

Mpu uUpOMY “NEHCIKHI” obnirauii NOBWHHI
ByTn oOBrocTpoKoBUMY (MOHAA 5 POKiB) Ta MaTu
obmexeHy cdepy 0biry, sika okpecrnieHa Komnom
YCTaHOB, L0 HaAaoTb NOCAYrn 3 NEHCINHOTO 3a-
6esnedeHHs (HO, HIM® ta CK B yactuHi dop-
MYBaHHS1 CTpaxOBWX pe3epBiB 3i CTpaxyBaHHs
xutT4). BogHovac, ans 3abesneyvyeHHs noTod-
HoT nikeigHocTi Takux OBAM eMiTeHT NoBUHEH
CTBOPUTM “BUKYNHWUIA" dhoHA (B po3mipi Ao 10%
3aranbHOT Cymn emicii), 3a paxyHOK KOLUTIB SIKO-
ro LjiHHI Nanepw, npeq’siBfeHi iX BlacHUKOM 40
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BUKyny, 6ynyTb BUKYNOBYBaTUCA 3 noganbLunm
po3MilLeHHAM ab0 noraleHHsIM.

[na HapgaHHA chnevuianbHOro cratycy nex-
CiMHMM aeno3utaM gepXaBHux OaHkiB Heob-
XiOHO BHeCTW 3MiHM Oo 3akoHy YkpaiHu “lMpo
GaHkun Ta 6aHKIBCbKY OiSiNbHICTL”, SKMMK Nepea-
Gauntn: 1) ocobnmeuin NOPSAOK hopMyBaHHS
NPOLEHTHOIT NOMITUKM LLOAO Takux AEeno3uTiB, Y
T. 4. BMBEOEHHS ix 3 nig Aii Hopm [MogaTkoBo-
ro kogekcy YkpaiHu npo “sBu4anHy NpoLEHTHY
CTaBKy 3a [enosuT (Bknazd)’; 2) BMKMOYEHHS
TaKMX KOLITIB 3 nikBigauinHoOi Macu GaHky, y
pasi hnoro 6aHKpyTCTBa, 3 NO3a4eproBum X no-
BEPHEHHSIM BKMagHWUKY; 3) NpaBo MOMOBHEHHS
[eno3nTHOIo paxyHKy Ta 3HATTA (nepeBefeHHs )
KOLUTIB 3a NEepLLOK BUMOIOH BKNaaHVKa.

Ak BigOMO, NONUT NOPOAXKYE MPOMO3uLito.
MnaTtocnpoMOXHUIA MNONUT Ha AKiCHI dhiHaHCO-
Bi iIHCTpyMeHTn 3 boky HCIC 3aoxo4vyBatume
YKpaiHCbKMX eMITeHTIB 40 peecTpalii HOBUX
BUMYCKIB LIIHHMX Nanepis Ta BMBEOEHHSA iX Ha
doHAoBI BipXi 3 METOH 3anyYeHHs KoWTiB 3
GOHA0BOrO PUHKY Y PO3BUTOK BriaCcHUX Nignpu-
€MCTB. A came Ha TaKkuin pe3yrbrar i Odikye pe-
anbHa ekoHomika Bia peanisauii eKOHOMIYHOT
QYHKLT HakoNU4yBasibHOI CUCTEMW NEHCINHO-
ro CcTpaxyBaHHA.

YnpoBampKeHHSA Opyroro piBHS NEHCINHOT cuc-
Temm Ta nepexig 0o oboB’s3KoBOI NpodheciiHol
NEHCINHOT CUCTEMM NOYATKOBO MiTaHyBanucs LLe 3
1 ciunst 2007 p. 3@ yMOBUW OTPUMAHHS LLIMPOKOTO
nepeniky pisHoOMaHITHUX BUMOT, 30KpemMa “HabyTTs
nocsigy poboTh cucTemMmn HeaepKaBHOrO MEHCIR-
Horo 3abesneveHHst” [6]. Tomy nepLui po3paxyHKku
iHBECTULHOrO  MoTeHUiany Hakonu4yBarbHOI
NeHcinHoi cuctemn YkpaiHm Oynm 3pobneHi Ha
MaibyTHi 10 pokiB, NoYMHaKuM 3 LiEl aaTu.

3a ouiHkamu ekcneptie USAID/PADCO
(2004 p.), sii 3gincHOBanu cynpoBig NeHcinHoT
pecdopMu (NPOoeKT “BnpoBamkeHHA NeHCINHOT
pedopmu B YkpaiHi®) [7], nwnocsa npo cykyn-
Hi 0BCArM NEHCIMHMX HaKonmuyeHb ApYyroro i
TPETLOrO PIiBHIB CUCTEMU MNEHCINHOIO 3abes-
neYeHHs Ta npodecinHoi cUCTEMU NEHCIMHOMO
CTpaxyBaHHs (3 ypaxyBaHHSM iHBECTULINHOIO
poxogy) y cymi mamxe 70 mnpg. gon. CLUA [8].

HanGinbwi cymn HagxomKeHb MEHCIAHMX
BHeckiB (ekBiBaneHT 31,0 mnpg. gon. CLUA)
ovikyBanucsa 0o HakonudyeanbHoro dooHay,
CTBOPEHHA AKoro nepenbayeHo 3akoHoOaB-
CTBOM NpO 3aranbHOOOOB’A3KOBE OepKaBHe
NeHciHe cTpaxyBaHHS [6], wo maB 61 akymy-
noeatn noHag 60% 3aranbHOT CyMy NeHcin-
HUX HaKonun4yeHb (Tabn. 5).

Tabnuus 5
MeHcinHi HakonnyeHHs HakonnyyBanbHoOro cooHAy, Ha KiHeLlb poKy™

3_::1ran_b|-|a Cgpe.ql-m 3anuwok PiyHa ] Pi‘-IHI/!IEI 3 3anuwok
Pokn KIanIC‘I:b MICAYHa Ha NoY4yaTokK cyma_BHe- IHBECTI/II:IIVIHVII/I Ha KiHeLl,b poKy,

yuacHukis, 3apnnara, POKY, CKiB, aoxia, MITH. 0N

MIIH. oci6 gorn. MJIH. gOn. MJIH. AOn. MJIH. JOf.
2007 10,0 200 0 1680 59 1739
2008 10,3 220 1739 1903 188 3 831
2009 10,6 242 3 831 2155 344 6 329
2010 10,9 266 6 329 2437 528 9 295
2011 11,2 293 9295 2755 747 12 796
2012 11,5 322 12796 3112 1 005 16 913
2013 11,8 354 16 913 3512 1307 21731
2014 12,1 390 21731 3 961 1660 27 353
2015 12,4 429 27 353 4 466 2071 33 889
2016 12,7 472 33 889 5 031 2 548 41 468
Pazom X X X 31012 10 457 41 468

* CknageHo Ha ocHoBi: [8].
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TakMM 4YMHOM, MOXNMBa BapTiCTb MNEH-
CilHux aktmeiB nuwe H®P morna 6 cknactu
Ha noyvaTtok 2013 p. (MOMeHT novaTky cnna-
TN ctpaxoBux BHeckiB o HCIIC srigHo 3
OCTaHHbOK KOHLEMUie nNeHcinHoi pedop-
mu) 16 913 mnH. gon. CLIA, abo 6nuabko
90 mnpg. rpH. o kiHua 2016 p. BoHa morna 6
AOCArTU riraHTCbKOro sik Ans YkpaiHn obcsary
— 41,5 mnpa. gon. CLWIA, a6o 220 mnpa. rpH.
— CyMM, LLO AOpPiBHIOE 0OCAry NPSAMUX iHO3eEM-
HUX iHBECTULN, OTpMMaHUX YKpaiHow 3a BCi
POKW Ti HE3aMEeXHOCTi.

[opaTkoBO A0 LbOro, 3aKOHOL4ABCTBOM
nepenbayeHi e N HakonuyeHHs npodecin-
HUX MNEHCINHNX BHECKIB ANA cnnatu NiflbroBMxX
MeHCIN npauiBHMKaM, LLIO 3aiHATI Ha poboTax
i3 0CcOONMBO LLKIONIMBUMU i OCODINUBO BaXKu-
MW yMOBaMM npaui, BU3Ha4YEHNX 3aKoHOOaB-
cTtBoM (3a crniuckamu | Ta ll) [9].

Ha xanb, ctaHoM Ha 1 ciyHa 2011 p.
€OVHUM | HaA3BUYAMHO CKPOMHMM pesynbra-
TOM B CUCTEMi HaKomnunyyBasribHOMO NeHCiHO-
ro 3abesneyeHHs Gyna akymynauia 6nmsbko
1 MNpA. rPH. aKkTUBIB, 30CEpPEeaAXEHUX B He-
AepXaBHUX NeHcinHnX oHaax. Toai sk Binb-
WiCTb 3aBOaHb, AKi Mana BUPILLNTL NEHCINHA
pedopma, Tak i He Oynn BUKOHaHI. 3okpema,
A0 UbOro 4acy He npurHATO 3aKkoH Npo 3a-
NnPoBaM)XEHHA  HaKoMu4yyBasibHOI CUCTEMMU
NeHcinHoro crtpaxyBaHHA. He ctBopeHo Ha-
KOMM4yBarnbHOro NeHcinHoro ¢poHay SK OCHO-
BHOI (piHAHCOBOI ycTaHOBW, B SAKi MOBMHHI
akymynioBaTucs ctpaxosi BHecku go HCIIC.
3akoHo4aB40 He BU3HAYEHO KOHTUHIEHTU, Ha
AKi NOLWMPOBAaTUMETLCA ApYruin piBeHb MeH-
CiiHOI cuctemmn, CTaBku BigpaxyBaHb CTpPaxo-
BMX BHECKiB Ta gaepena ix cnnatu (poboTo-
AaBelb, 3acTpaxoBaHa ocoba 4u 3MmillaHui
BapiaHT) Towo. He npuiHATO 3akoH npo 3a-
npoBagXeHHss 060B’A3koBOT  NpodiecinHoi
NMeHCINHOT cucTeMn Ta NOpsAOoK cniatu npo-
deCiiHNX NEHCINHMX BHECKIB TOLLIO.

3BONiKaHHSA i3 PO3ropTaHHSIM MNEHCINHOT
pedopMn HeraTMBHUM YMHOM MO3HAYUIIOCH

i Ha dYyHKUiOHYBaHHI cuctemMn A06pPOBINb-
HOro HedepXaBHOrO MeHCIiNHOro 3abesne-
YeHH4d, a[pke BOHa MOXe MOBHOLHHO 3anpa-
uioBatM Jnvwe 3a YMOBM 3anpoBaKEHHS
3aranbHOODOB’A3KOBUX  BUAIB  MNEHCINHOro
CTpaxyBaHH4, 3a AKMMU YacTMHA CYMU NEHCIn-
HUX (CTpaxoBux) BHECkKiB Haginae i oo Hrd.
BiaTtak, goBoguTbCA 3 CYMOM KOHCTaTyBaTw,
Lo Ans neHcinHoi cuctemn 2005-2010 pp. —
Le Yyac BTpavyeHUX MOXITMBOCTEN.

Mepernsa 3aranbHOl  KOHUENLi NeHcin-
HOi pedbopmn B KpaiHi (3BYXEHHS! BIKOBUX pyn
y4yacHukiB HCIC, sacTocyBaHHSA AndepeHLino-
BaHWX CTAaBOK CMNMNaTh CTPaxoBUX BHECKIB, 30inb-
LUEHHSI MEHCINHOro BiKY 3acTpaxoBaHWX oci0),
YTOUYHEHHS1 MPOrHO3y OCHOBHUX MaKpPOEKOHO-
MIYHMX MOKa3HWKiB (KinbkocTi ydacHukis HCIC,
po3Mipy Ta NPUPOCTY cepeaHbOMICAYHOT 3apo-
GiTHOI MNaTn) Ta NEePEHECEHHS CTPOKIB ynpo-
Ba[PKEHHSA ApYroro piBHSA MeHCINHOI cucteMm Ha
Ni3HILWMN TEPMIH CTanu NigCcTaBow AN Ckna-
AaHHS HOBOTO MPOrHo3y 06CAriB HAAXOMXKEHHS
cTpaxosux BHeckiB fo HCIC (Tabn. 6).

3a pospaxyHkamu [10, 4], HagxoaXeHHS
CTPaxoBMX BHECKIB MPOTArOM NepLunx LecTn
pokiB (pyHkuionyBaHHa HCIIC (po Buxoay Ha
il MakcumanbHy cTaBky Tapudy — 7%) Ago-
CAIrHYTb 3aranbHOi cymn 82 mnpg. rpH. (6es
CyM KaniTanizaoBaHoro iHBECTULINHOIMO npwu-
ByTKy), abo 6nm3bko 10 mnpa. gon. CLUA.
3 ypaxyBaHHSIM iHBECTULINHOrO npubyTKy
cymMa neHcinHmx HakonmdeHb HCIC moxe
pocartn Ha noyatok 2019 p. po3mipy noHag
100 mnpg. rpH. 3a Takoi ANHaMIKK 3pOCTaHHS
aKTUBIB HaKonu4yBaribHa cuctema NeHcinHo-
ro CTpaxyBaHHS [OBOJSli CKOPO CTaHe OCHO-
BHUM [PKepefioM [OBroCTPOKOBUX iHBECTU-
LiNHNX pecypciB ons piHaHCyBaHHA peanbHoT
€KOHOMIKWN, HabaraTto BUNEpPeamBLUN IHCTUTY-
TW CNiNbHOrO iHBECTYBaHHA Ta CTPaxoBi opra-
Hi3auii 3a UMM MoKasHUKOM.

Lo cTocyeTbCca TeHAEHLUi pO3BUTKY CBi-
TOBOI MEHCINHOT CUCTEMM, TO 3a MPOrHO3amu
komnaHii Allianz Demographic Pulse, wo Bxo-
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Tabnuysi 6

IHBecTULiNHMM NoTeHUian 2-ro piBHA NEHCINMHOT cUCTeMMU, Ha KiHeLb POKY
(6e3 iHBecTULIiNHOIrO NPUOYTKY)*

KinbkicTb CepenHbOMiCsAYHA Cyma BHecKiB Cyma BHecKiB
. CTaBka BHecCKY, . i . .
Pik % yyacHukiB 3apob6iTHa nnara, 3a micsub, 3a pik,
° oci6 rpH. MmpA. rPH MnpA. rPH

2013 2 7 031 057 2500 0,352 4,2

2014 3 7411 114 2675 0,595 7.1

2015 4 7791171 2862 0,892 10,7
2016 5 8 076 214 3063 1,236 14,8
2017 6 8 361 257 3277 1,643 19,7
2018 7 8 656 360 3 506 2,124 25,5
Pasom X X X X 82,0

CknageHo Ha ocHogi: [10, 4].

OWTb 00 cknagy HiMeLbKol CTpaxoBoi rpynu
Allianz, cykynHa BapTiCTb CBITOBUX NEHCINHNX
aKTMBIB y CBITi 3a Uel Yac gocsarHe 36 TpIH.
€Bpo, abo 3pocTe Ha 66% [11].

MigcymoBytoum BULLE3asHadeHe, 3podu-
MO HAacCTYMHi BUCHOBKMW.

1. HakonmuyBanbHa cucTeMa NEHCINHO-
ro CTpaxyBaHHS Mae [ABi CKIadoBi: couianbHy
Ta ekoHoMmidHy. CoujanbHa cknagoBa crpae-
NSI€ BMSMB Ha CTaH MEHCINHOro 3abe3nevyeHHs
YYaCHWKIB NEHCIMHOT CUCTEMM 3 MOYaTKOM 3ain-
CHEHHSI MEeHCINHMX BUMNIAaT, EKOHOMIYHA — 3 Ha-
XO[PKEHHSIM NepLUOro CTPaxoBOro BHecKy. Tomy
OCHOBHa yBara eKOHOMIYHOT NoniThkM B cdepi
neHcinHoro 3abesneveHHsl MoBMHHa OyTn 3oce-
peakeHa Ha eKOHOMIYHIN cKknaaoBin sK GinbLu
HaranbHin Ta HeBIAKNaAHIN AN BUPILLEHHS.

2. HocBin po3BuTKY rnodanbHOi NeHcin-
HOT cuCTeMU CBIgYUTb MPO 3Ha4YHy i MOCTin-
HO 3pocTat4y posfib MNEHCIMHUX HaKoMUYeHb
SIK JpKepera iHBEeCTULN Y CBITOBY €KOHOMIKY,
iHBECTULINHWI moTeHuian AKoi AOoCAr Ha Ki-
Heub 2010 p. pekopgHoi cymun 26,496 TpiH.
pon. CLUA, ta Bkasye Ha cTinkicTb 1T nepep,
diHaHCOBOIO KPU30I0: 3HMKEHHS1 BAPTOCTI CBI-
TOBWX MEHCINHMX akTuBiB y 2007 p. 6yno kom-
NMeHCoBaHO ix 3pocTaHHAM Ha 17% y 2009 p.
TaHa 12% —y 2010 p. Mpwn ybomy BULLY ANHa-
MiKy Ta OinbLUy CTiIMKICTb NPOAEMOHCTPYBanm
CUCTEMM, WO IPYHTYIOTbCA Ha cxemax 3 BU-

3Ha4YeHNMKN BHECKaMW, Lo noTpebye ix nowwm-
peHHa i Ha HCIC B YkpaiHi.

3. OcHoBHMMM oOO’€KTaMM  PO3MILLEH-
Hsi CTPaxoOBWX BHECKIB CBIiTOBOI rno6anbHol
NeHcinHOT cuctemn € akuii (ornmsbko 50%
3aranbHOi BapTOCTi MEHCIMHUX aKTUBIB) Ta
obnirauii (25—-30%), TOA4i AK rPOLUOBI KOLUTK
CTaHOBIATb 30BCIM Mi3epHy yacTky (1-2%). B
YkpaiHi cutyauia ssopoTHa: oo 40% aktueiB
HeJepXXaBHUX NeHCINHUX OHAIB CTAaHOBNATb
Aeno3nTu, Toai SK B akuisix nepebyBae nuiue
8-9% 3aranbHOT BapTOCTi NEHCINHNX aKTUBIB.
OckKinbkn HamnpmoyTKOBILLMM iHBECTULIAHMM
aKTUBOM, 3axuLleHUM Bif iHdnAuii y [oBro-
CTPOKOBY BUMIpI, € aKkuii, HeobXigHO OCHOBHY
YaCTMHY NEHCIMHNX HaKoNUYEeHb PO3MILLYyBaTH
came B Ui LiHHi nanepu.

4. IHBECTMUINHWI noTeHuian Hakonu4y-
BanbHOI CUCTEMM MEHCIMHOMO CTpaxyBaHHS
YKpaiHn, obumcnennn Ha 2013-2018 pp.,
CT@HOBUTMME: 32 CYMOK CTPaxOBWUX BHECKIB
— 6nn3bKko 82 MNpA. rpH.; 3a BapTICTIO NEHCIN-
HUX aKTMBIB 3 YypaxyBaHHAM iHBECTULINHOMO
npudyTtky — noHag 100 mnppa. rpH. Hakonundy-
BaflbHa cUCTeMa MEHCIMHOro CTpaxyBaHHSA Yy
HanoNKdi pokn 3a obcsiramm iHBECTULINHOMO
noTeHuiany HabaraTo BUNEpPeauTb IHCTUTYTU
CMinbHOro iHBeCTYBaHHSA Ta CTPaxoBi KOMMaHiT.

5. Y nepui poku gisinbHocTi HCIC moxHa
pekoMeHAyBaTh Takuin NpUMipHUA (Moaenb-
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HWUW) iHBeCcTUUinHWA nopTdens: 40% — cne-
LianbHi “neHcinHI” obnirauil, Wo BpaxoBylOTb
piBeHb iHGnAUT 32 nonepeaHin pik; 20% —
crneuianbHi “NEHCInHI” eno3nTn B AepKaBHUX
baHkax (OwapnodaHk, YkpekcimbaHk), Wo Bpa-
XOBYIKOTb MOTOYHUIA piBeHb iHbNALT; 40% —
aKkuii nignpuemcTte, Wo nepedyBaoTb Nig
KOHTpoNneMm aepkaBu: OepXaBHUX OaHKiB i
HaUioOHANbHMX akLUiOHEPHMX KOMMaHIN Ta gep-
YKABHUX XOMAWHTIB, WO MPOWLLNKN NICTUHI Ta
nepebyBatoTb B 06iry Ha doHaoBux Gipxax,
AKi BignosigaoTb BUMOram akTUBHOIO MOCTil-
HO Ait0YOrO PUHKY.
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