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AHoTauisi. BHCBITIIOIOTECS TNWTaHHS BU3HAYEHHS POJI 1 MICHI CHCTEeMH TEHCIHHOTO
CcTpaxyBaHHS y (GopMyBaHHI ()IHAHCOBOI CHCTEMH YKpaiHH, ii BIUIMB Ha PO3BUTOK HAIliOHAIHHOI
exoHoMiku. OcoOnMBa yBara NMPUIUISIETHCA BUBUYCHHIO (DIHAHCOBHMX B3a€MOBIJIHOCHH HalliOHAJIBHOT
MIEHCIIHOT CUCTeMH 3 OCHOBHMMH c(epamu (PiHAHCOBOI CHCTEMHU JepKaBH B YMOBax IPOBEICHHS
TeHCIHHOT pedopMu. J[oCTimKEeHO B3aEMOBITHOCHHH ACpKaBHUX (DIHAHCIB 13 CHCTEMOIO TIEHCIHHOTO
CTpaxyBaHHS, BUSIBIICHO OCHOBHI aCIeKTH BIUIMBY LIMX JBOX CKJIQJAOBUX (D iHAHCOBOI CUCTEMH OJWH Ha
onHoro. [IpoaHanmizoBaHO HOBe BITUM3HSHE MEHCIHHE 3aKOHOJABCTBO, BiMIYEHO POJb CHUCTEMHU
MIEHCIHHOTO CTpaxyBaHHS Ha CYJacHOMY eTalli NPOBEACHHs TeHciitHoi pedopmu. JlaHa orinka
(hopMyBaHHIO 1 PO3BUTKY (hiHAHCOBUX BIJHOCHH CHUCTEMH TICHCIHHOTO CTpaxyBaHHS i3 (piHAHCOBHM
PHHKOM, SIKHH BHCTYIIA€ BaXXJIUBOIO cdeporo (iHAHCOBOi cHCTEMH. AKIEHTOBAHO YBary Ha podi
MDKHapoAHUX (IHAHCOBUX 1HCTHTYTIB Y (JOpMyBaHHI i PO3BUTKY HalliOHAJIbHUX MEHCIHHUX CHCTEM
€BPOTICUCHKUX KpaiH, MPOaHATI30BAaHO iX BAKIMBI 3aKOHOJABYI JOKYMEHTH, IO CTOCYIOTHCS
pebopmyBanHs chepu TEHCIHHOrO 3a0e3rneucHHS. BusHaueHo, 1O 3a I1XHBOI IHIIIATHBH
PO3pOOISAIOTECS OCHOBHI CTpATerii, KOHIENIIi1, TPOrpaMu pO3BUTKY HaIliOHATLHUX MIEHCIHUX CHCTEM,
3 BpaxyBaHHSM TIJIOOANbHUX PH3UKIB, IO BHHUKAIOTH IEpEl CYCIUILCTBOM. 3BEPHYTO yBary Ha
NPIOPUTETHICTh KOMOIHOBAaHHMX IEHCIHHUX CHCTEM, SIKi MOEIHYIOTH JEpKaBHI COJNiJapHi MEHCiiHI
NpOrpaMu, a TaKoK OOOB'SI3KOBI Ta HOOPOBLNBEHI HAKOMUYYBAIBHI eleMeHTH. YKpaiHa Takox (opMmye
TaKA{d THT HAI[iOHAJIBHOI IMEHCIHOI CHCTEMH, B OCHOBY SKOTO IOKJIAJCHO MPUHIUMNH TEHCIHHOTO
crpaxyBanHsa. OOTpyHTOBaHO, IO (DiHAHCOBUU TOTCHIIANI CHUCTEMH TIEHCIHHOTO CTpaxyBaHHS
CHpUSTHME PO3BUTKY HALlIOHAIbHOI EKOHOMIKH KpaiHu.

KuirouoBi cioBa: cucrtema MeHCIHHOTO cTpaxyBaHHs, (iHAHCOBa cucTeMa YKpaiHu, MeHCiiHa
pedopma nepkaBHi (iHaHCH, (iHAHCH HaceJIeHHS, (iHAHCH Cy0’€KTIB TOCIIOMapIOBAHHSI, MIXKHAPOTHI
¢inancH, HiHAHCOBUN PHHOK.
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Abstract. The questions of determining the role and place of the pension insurance system in
the formation of the financial system of Ukraine, its influence on the development of the national
economy are covered. Particular attention is paid to the study of the financial relationships of the
national pension system with the main areas of the financial system of the state in the context of
pension reform. The relationship of public finances with the pension insurance system is investigated,
the main aspects of the impact of these two components of the financial system on each other are
revealed. The new national pension legislation is analyzed, the role of the pension insurance system at
the present stage of pension reform is noted. The evaluation of the formation and development of
financial relations of the pension insurance system with the financial market, which is an important
area of the financial system, is given. Attention is paid to the role of international financial institutions
in the formation and development of national pension systems in European countries, their important
legislative documents related to pension reform are analyzed. It is determined that at their initiative the
main strategies, concepts, programs of development of national pension systems are being developed,
taking into account the global risks posed to society. Attention is drawn to the priority of combined
pension systems that combine state solidarity pension programs, as well as mandatory and voluntary
savings. Ukraine also forms the type of national pension system that underpins the principles of
pension insurance. It is substantiated that the financial potential of the pension insurance system will
contribute to the development of the national economy of the country.

Key words: system of pension insurance, financial system of Ukraine, pension reform public
finances, finances of the population, finances of economic entities, international finances, financial
market.

Beryn. IlenciiiHe 3a0e3nedeHHs HAaceleHHS B Pi3HHX (OpMax MPOTATOM Oaratbox
CTOJIITh Bi[irpaBaJio BAXJIUBY POJIb B Pi3HUX KpaiHax, aje CUCTEMHHUN XapaKTep BOHO MOYajo
HaOyBatu ymme B KiHII XIX - mowatky XX cT. 3 TUX mip 1 MO CHOTOJHINIHINA JIeHb B
OUTBIIIOCTI KpaiH CBITY TpUBaE OE3MEpPEepPBHUN MPOIEC €BOJIOIII MEHCIMHUX CUCTEM. 3a Ier
gac copmyBaliacsl 3aralbHONPHIHITA Kiacuikais 3 BUAUICHHSM JBOX OCHOBHHMX THIIIB
MEHCIMHUX CHCTEM: CcoJlijapHa (TIeHCIHHI BiApaxyBaHHs WIyTh HA MMOTOYHI MEHCIIHI BUILJIATH)
1 HakomMuyBajbHa (TEHCIMHI BigpaxyBaHHS (HOPMYIOTBCS HA IHAWMBIAYalIbHHUX PaxXyHKax 1
IHBECTYIOTBhCSI B PI3HI aKTHBU Ha ()IHAHCOBOMY PUHKY, a IHBECTHIIIHHUN JOXij 301IbIIyE
MiICYMKOBY TIEHCIIO).

CyyacHa MDKHapoJHa MpaKTHKa TakKa, IO B OUIBIIOCTI KpaiH MiF0Th KOMOiHOBaHi
MIEHCIHHI CUCTEMH, SKi MMOEHYIOTh e KaBHI COJIIZApHi, a TaKOX 00OB'A3KOBI Ta JOOPOBLIbHI
HaKONMMYyBaJdbHI €JeMeHTH. BoHM 0a3yroThCsi Ha BHKOPHUCTAHHI CTPAaxXxOBUX METOMIB 1
MeXaHI3MIB TEHCIHHOro crpaxyBaHHs. CucTeMa TEHCIHHOTO CTpaxyBaHHS BBAXKA€THCS
OCHOBOIO (hOpMYBaHHS HalllOHAJIBHUX TMEHCIHHUX CHUCTEeM 0araThoX KpaiH, B TOMY YHCII i
VYkpainu. BukopuctoByrounm i, 10XOAM TpOMaIsSH TNEHCIHHOTO BiKy 3aJeXkaTh BiJ iX
CTPaxOBOTO CTaXy 1 PO3MIPIB CTPaxOBHX TNEHCIHHMX BHECKIB. KilouoBy posib cucteMu
MEHCIMHOTO cTpaxyBaHHsS y GopMyBaHHI i (yHKIIOHYBaHHI HallIOHAJIBHOI MEHCIHHOI MoJei
MIATBEPDKYE BITUN3HIHE TICHCIHHE 3aKOHOIaBCTBO [2;3;4].

Ha crporoanimHiii aeHp TpuBae pedopMyBaHHS YKpaiHCHKOI NEHCIHHOI CHCTEMH.
CyuacHuii eTarn MpoBeJCHHS MEHCIHHOI peOpMH XapaKTepU3YEThCS CaMe ITiIBUIICHHSM POJTi
CUCTeMH TIEHCIHHOTO CTpaxyBaHHA Yy cdepl mHeHciiiHoro 3abe3meueHHs 1 ii BIUIUBY Ha
PO3BHUTOK (DiHAHCOBOI CHCTEMH JEpXaBH B IIJIOMYy. SIK BiMIYalOTh OUIBIIICTH HAYKOBIIIB,
CUCTeMa MEHCIMHOTrO CTpaxyBaHHS XapaKTepPU3Ye€TbCsd 3HAYHMM (PiHAHCOBHM MOTEHIIIAJIOM,
KW MO’XE€ BUKOPDHUCTaTH HalllOHaJIbHA (DiHAHCOBA CHUCTEMa JUIS 1HBECTYBAaHHS YKPaiHCHKOI
€KOHOMIKH.
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AHai3 HayKOBUX JIOCHIJKEHb MOKa3ye, 10 B CY4aCHHX YMOBAaX HaWOUIbII aKTUBHY
y4acTb y (GOpMyBaHHI 1 peOpMyBaHHI HaIllOHAJIbHUX TMEHCIHHMX CHCTEM €BPOMEUCHKUX
KpaiH, B TOMY 4uCIi 1 YKpaiHu, NpuiiMaloTh OCHOBHI MI>KHApOIH1 IHCTUTYTH, 30KpeMa Taki K
OOH, MOII, O€CP, CsitoBuii 6ank [1;6;7;15]. 3a ixHBOI IHIIIATHBH PO3POOISIOTHCS
OCHOBHI cTpaTerii, KOHIICMIii, MPOTpaMU PO3BUTKY HAI[IOHAIBHUX TNEHCIHHUX CHCTEM, 3
BpaxyBaHHSAM TJIO0QJIBbHUX PHU3UKIB, 110 BUHUKAIOTh Nepes cycniibctBoM. MB® paszom i3
CBiToBUM OaHKOM Ta IHIIUMHA MDKHApOJHUMHU (PIHAHCOBMMH OpraHi3amisiMid HaJIaloTh
¢iHaHCOBY JOMOMOTY B TMPOBEICHHI MEHCiiHUX pedopm kpaiHam CxigHoi €Bpomu Ta
Vkpaini. Opunuuna 6a3a, po3pobsieHa BUIIE 3ralyBaHUMH MIXKHAPOJHUMH OPTaHI3allisIMH €
OpPIEHTUPOM 1 TOJOBHOIO IIJCTABOIO JUIS 3MIHCHEHHS NPAaKTUYHUX i B mporieci
pedopmyBaHHS chepu IEHCIHHOTO 3a0e3eYeHHS.

Konsenuieto MOII, sxa Oyna mpuitita y 1952 poui Bu3Ha4YeHO, L0 MEHCiiHE
CTpaxyBaHHS € OJIHUM 13 OCHOBHHX JKepes (piHaHCYBaHHS HalllOHAJIBHUX MEHCIMHOI cucTeM
[7]. Bapro 3a3naumnTn, mo YkpaiHa 6 uepBHs 2017 poky patudikysana nany KonBeHmiro
MOII, B3siBmIM Ha cebe 3000B’sI3aHHS BUKOHYBATH 11 BUMOTH.

[TutannsM  pedopMyBaHHS TEHCIHHOI CHUCTEeMHM Ha TNPHHLUMIAX MEHCIHHOTO
CTpaxyBaHHs, ii BIUIMBY Ha PO3BUTOK (DIHAHCOBOI CHUCTEMH YKpaiHH B Cy4acHHUX yMOBax
3Ha4yHy yBary y CBOIX HayKoBHMX pocmiukeHHsX npuaisum O. Ilimynina, O. Kosans, T.
bypmait [10], E. JlibanoBa, mpoBigHi HaykoBIi IHCcTHTYTYy nemorpadii Ta coIliaTbHUX
nocmimkensb iM. M. B. IItyxu HAH Vkpainu [9] 1 6araTo iHIIMX BITYN3HIHUX BUCHUX.

IocTranoBka 3aBaaHus. CucremMa MEHCIMHOTO CTpaxXyBaHHS B HAIl KpaiHi 3 KOXKHUM
POKOM 3aiimMae Bce Baromiiie Miclie y 3arajibHiil piHaHCOBIH cucTeMi AeprkaBU. AKYMYITIOI0UH
3HauYHI ()IHAHCOB1 PECYPCH, SIKI MO’KHA BUKOPHUCTOBYBAaTH B HAI[IOHAJIbHIN €KOHOMIIII, 11 pOJIb
Ha MaKpOEKOHOMIYHOMY DiBHI 3pocTae. TOMy METOI0 NaHUX JOCHIPKEHb € BCECTOPOHHE 1
KOMILJIEKCHE BUBYEHHS NIEHCIHHOTO CTpaxyBaHHS, aHaJ13 B3a€EMOBIIHOCHH HOTO 3 OCHOBHUMU
chepamu 3arallbHOJEPKABHOI (PiHAHCOBOI CHCTEMH, BH3HAYCHHS pOJI 1 BIUIMBY CHUCTEMU
NEHCIHHOTO CTpaxyBaHHs Ha 11 PO3BUTOK 1 YZIOCKOHAJICHHS.

PesyabTaT. B Ykpaini pepopmyBaHHs y meHCiiHIN cdepi BinOyBaeThCs mapaienbHO
13 pedopmyBaHHAM (iHAHCOBOI CcHCTEeMH. BapTo 3a3HauWTH, MO Ii JBa TPOILECH €
B32€MO3B’SI3aHMMHU 1 BIUIMBAIOTH OJMH Ha OJHOT0. HUHINIHI TeHIEHI1 pO3BUTKY (iHAHCOBOT
CHCTEMH IIOKa3yIOTh 3pOCTaHHs poJii B Hill ccTeMH NEHCIHHOro cTpaxyBaHHs. BpaxoByroun,
110 TEHCiifHEe CTpaxyBaHHS BIIHOCHUTHCS 10 cepH cTpaxyBaHHsS, MOKHA CTBEPIXKYBATH, IO
BOHO TaKOX € CKJIaJIOBOIO (DIHAHCOBOI CUCTEMH JEPHKABH.

Ha cporomuimmHiii aeHp (DiHAHCOBI BITHOCHHHU CHUCTEMH IEHCIHHOTO CTpaxyBaHHS i3
OCHOBHUMH cdepamMu (PiHAHCOBOI CHCTEMH JEp)KaBH CTAalOTh BCE TICHIIIMMH 1 MAaloTh
TEHJICHIIIIO JI0 MMOJAIBIIOTO PO3BUTKY.

BigHOCHO CTpyKTypHOI MOOYIOBH HAIIOHATBLHOI (PIHAHCOBOI CUCTEMH, TO Y HAYKOBHUX
KOJIaxX € JIe — SIKi pOo301KHOCTI MO I[boMY MuTaHHIO. OHA Tpyna BUECHUX 3ayBaxye, M0 JI0
¢dbinaHCOBOi cHuCcTeMH HanexaTtb cdepu JepkaBHUX (piHaHCIB, (iHAHCIB Cy0O €KTIB
rocroaapioBanss, (iHaHciB gomorocromapcts[12, c¢. 32-33;13, c.17]. Iamn ¢inancuctu
BBAXKAIOTh, 1[0 B JaHy CTPYKTYpYy IOBUHHI OyTH BKJIIOYEHI MDKHApOAHI QiHaHCH 1
¢iHaHCOBMII pUHOK, aie He TmepeadadaeTbcss B HIM Taka cdepa, 5K ¢iHaHCH
nomorocrnonapcts[14, c¢. 39;11, c. 22]. Onmapin B.M., Bupaxawouun AyMKY IepeBaXHOI
OUTBIIOCT] BITUM3HAHUX (axiBIiB y cdepl (iHAHCIB, BKJIIOYAE B CTPYKTYpYy (piHaHCOBOI
CUCTEMM II’Th OCHOBHHMX c(ep: nep:kaBHI (iHaHCH, CTpaxyBaHHS, (PIHAHCU MIJIPUEMCTB,
MikHapoHi (iHaHcH 1 hiHaHCOBHIA pUHOK [8, ¢. 26-27].

Ii Ta iHm1 QakTOpH AArOTh MIACTAaBY BITUM3HSHUM BYEHMM — (piHAHCHCTaM BUALIUTH
¢diHaHCH cTpaxyBaHHS, SIK OKpeMy cdepy HalioHaJbHOI (IHAHCOBOI CHUCTEMH, MOPAL 13
nepkaBHUMU (iHaHcaMu, (PiHaHCAMU MIANPUEMCTB, YCTAHOB 1 oOpraHizauid, (iHaHcamu
nomorocmonapets [13, c. 18-19].
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@diHaHCH CTpaxyBaHHS, Ha IXHIO TyMKY, BKJIIOYAIOTh TaKl JIAHKH SIK: (DIHAHCU LIJIOBUX
LEHTpali30BaHUX (OHIIB 3araJbHOOOOB’SI3KOBOTO JEP)KABHOTO CTpaxyBaHHs, (iHAHCU
CTpaxoOBHX KOMIIaHi{, (piIHAHCH TOBApUCTB B3a€EMHOI0 cTpaxyBaHHs. Cepes BUIUICHUX JTAHOK
¢iHaHCIB CTpaxyBaHHS BaXJMBE Miclle 3aiiMaloTh (iHAHCH LEHTpalTi30BaHUX (OHIIB
3araJbHO000B’I3KOBOTO  JICPYKABHOTO CTpaxyBaHHs, sKI came (QYHKIIOHYIOTH y cdepi
COLIIAJILHOTO CTpaxyBaHHs. BoHM 3a0e3meuyoTh BUKOHAHHS Jep>KaBol0 (DYHKIIIT COIiaTbHOTO
3aXHUCTYy HaceJeHHs. B yMoBax 3pocCTaHHS COMIQJIBHUX CTaHJAPTiB, 30UTBIICHHS YaCTKH
IpOMaJIsiH MIEHCIMHOTO BIKY pojib JaHUX (HOHIIB Y (PIHAHCOBIHM CHCTEMI JIepXKaBH CTae aeai
HOMITHIIIOKO 1 HaA3BUYAIHO BaYKJIMBOIO.

[Toromkyrounce i3 3pOCTAOUOI0 POJUTIO CTpaxyBaHHS, Ha HAIly AYMKY, OKPEMO Yy
(hiHaHCOBIH cUCTEMI KpaiHH JOLIILHO BUIIJIUTH 3arajbHy CUCTEMY MEHCIHHOTO CTpaxyBaHHsI,
sKa BKJIIOYAE 1 0OOB’SI3KOBY 1 JOOPOBUIBbHY i1 CKJIafioBi. PO3BUTOK BITYM3HSIHOI MEHCIHHOL
CHUCTEMHU TIOBHICTIO 0a3yeThCs Ha MPHUHIMIIAX TEHCIHHOrO cTpaxyBaHHsS. J[aHy cTpateriuny
JIHIIO JepKaBH MOBHICTIO MiITBEP/PKYIOTh HOBI 3aKOHOJABYI JOKYMEHTH. ToMmy cucTema
MEHCIMHOTO CTpaxyBaHHS OOTPYHTOBAaHO MOXKE€ OyTH BHIIJIEHA 1 BIAMIUEHA Yy CTPYKTYpi
(inaHcoBOI cucTeMu AepskaBy. i ponp imie Ginblne 3pocTe i3 3aMPoBaIKEHHAM JPYTOro PiBHS
— 00O0B’SI3KOBO1 HAKOMMYYBAJILHOT MEHCIMHOI CUCTEMH, IO MAaCTh 3MOTY 3HAYHO 30UTBIIUTH
o0csru (hiHaHCOBUX PECYPCIB 1 MOXKIIUBICTh IX BUKOPUCTaHHS (DIHAHCOBOIO CUCTEMOIO KpaiHu
B IIUJTOMY MPOTSTOM TPUBAJIOTO TEPIOTY.

AKTyanbHICTh MPAKTUYHOI peatizalii neHciinoi pegopmu, moOynoBaHOT HA CTPAXOBUX
MIPUHITUTIAX, TTOKA3YeE, 110 CUCTeMa MEeHCIHOTO CTpaxyBaHHS pO3BHBAE (PIHAHCOBI BITHOCHHHU
3 OCHOBHHUMH CKJIQJIOBUMH YKpaiHChbKOi (iHaHCOBOi cuctemu. Maibke koxHa cdepa ii
Oe3mocepeiHb0, ab0 ONOCEPEIKOBAHO, IMOB’A3aHAa 3 HEW 1 INpuiiMae yvacte y Ii
¢ynkuionyBanHi. Lli BiZHOCMHM MalOTh TPAMUN 1 3BOPOTHIH 3B'SI30K, TOOTO CyO’€KTH
(hiHaHCOBOI CHCTEMH B OLIBIIIH a00 MEHIIIN Mipi 3aTy4aroThes 10 (PYHKITIOHYBaHHS CUCTEMH
MEHCIMHOTO CTpaxyBaHH 1 BIUTMBAIOTh HA €(DEKTUBHICTH 11 MiSUTBHOCTI.

OOmiKOBye 1 PO3MOAUILE €IUHUA COLIATBbHUA BHECOK MiX (OHIAMH COIIAILHOTO

CfpaxyBaHHs

3miiiCHIOE TICHCIHHI BUIIATH TIpaIliBHUKaM OI0KETHOT cepu

IHBecTye meHcCiitHI pecypcu B HaIllOHATBHY €KOHOMIKY

A\ A 4 '
HepxaBHi Cucrema
¢binancu HEeHCIITHOTO

CTPaxXyBAHHSI

[ToxpuBae nedinut 6romkery [IOY

3aiiicHIOE Jep>KaBHUIM HArJIsi/] 32 BUKOPUCTAHHSIM MEHCIHHUX aKTHUBIB

Puc. 1. ®iHaHCOBI BITHOCUHH MK CHCTEMOIO TICHCIHOTO CTpaxyBaHHs 1 cheporo
Jep>kaBHUX (DiHAHCIB
Jxepeno: BnacHi po3poOku aBTOpa.
Fig. 1. Financial relations between the pension insurance system and the sphere of
public finance
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Ha puc.1. 3pobnena crnpoba BigoOpa3zutu ¢opMyBaHHS (HIHAHCOBUX BIIHOCUH MiX
JepKaBHUMU (piHAHCAMU 1 CUCTEMOIO MEHCIITHOTO CTpaxyBaHHS.

Ax Gaunmo, mig Yac mepexigHoro nepioay 10 GOpMyBaHHsS ONTHMAIBHOI BITYM3HSIHOI
NEeHCIHHOT MO/IeT, MK IUMH JIBOMa CKJIaJIOBUMH (DiHAHCOBOI cHCTEMH (hiHAHCOBI BiHOCHHU
PO3BUBAIOTHCA JOCUTh JUHAMIYHO 1 KOHCTpYKTHBHO. lle moB’s3aHo 3 THM, L0 JepkaBa
npuitMae akTUBHY y4acThb Yy PO3BHUTKY 3arajbHOOOOB’S3KOBOTO MEHCIHHOTO CTpaxyBaHHA. 3a
JIOTIOMOTOF0 CBOiX (DIHAHCOBHX pecypciB BOHa MokpuBae aedinut Oromxery IleHciiiHoro
donay Ykpainu, 1o MaB MicIie MPOTIrOM OCTaHHIX pokiB. Llum camMum ieprkaBa MiIKpECIIOE,
mo BOHAa 3a Oyab — SKHX EKOHOMIYHHMX 1 (DIHAHCOBHX YyMOB, OyJe TNPOJOBXKYBATH
3MIMCHIOBATH COIIaJbHUM 3aXUCT TPOMAJSH IMEHCIHHOTO BIKY 1 CHOPHUSTH TOMY, MO0 IO
MEHCIMHUM BHUIUIATaM 3aTPUMKH MIPAKTUYHO HE OyI10.

Jlpyruil BaXJIMBHUI acrekT (iHAHCOBHX BITHOCHMH MiX JaHUMH chepaMu MOJSATae B
TOMy, IO JepkaBa Oepe Ha cebOe 3000B’s3aHHS 3MIMCHIOBATH JCP)KaBHUM Harjsg 3a
JISUTBHICTIO (DIHAHCOBUX 1HCTUTYTIB Y CUCTEMI EHCIHHOTO CTPaxyBaHHS 3 METOIO 3aXHCTUTH
neHclii TpoMajisiH, IXHI MEeHCIHHI aKTUBU BiJl PI3HOMaHITHUX (piHAHCOBUX pU3HKIB. [ mporo
BOHA, BIANOBIAHO [0 BITYM3HSIHOTO 3aKOHOJABCTBa, (HOpMye Creliaidi3oBaHi JAep>KaBHI
(biHAHCOBI I1HCTUTYTH, SIKI KOHTPOJIOIOTH PyX 1 BUKOPHCTaHHS (DIHAHCOBUX PECYPCIB Yy
CHUCTEMi NEHCIHHOrO CTpaxyBaHHS, BHUAAIOTH 1 3a0MpalOTh JIiLEH31i CrHemiaai30BaHuM
(G1HAHCOBUM YCTaHOBaM, 110 MAlOTh MPAaBO BECTH CBOIO JiSUTHHICTD Y aHil cdepi.

31 cBO€T cTopoHH cdepa MEHCIHHOTO cTpaxyBaHHs 3a0e31edye MeHCIHHUME BUIITIaTAMH
MpaIliBHUKIB, SKI MpaloBadd 1 MpampioTh y OrwomkeTHIH cdepi. TeHmeHIIT pO3BUTKY
HEJIep)KaBHOTO TEHCIHHOTO 3a0e3ledeHHs, a TaKOXX 3alpOBAaKCHHS 0O0OB’SI3KOBOTO
HAKOMHMYYBAJIbHOTO TICHCIMHOTO CTpaxyBaHHS CIPUATUMYTh 1HBECTYBAaHHIO TMEHCIMHUX
AKTUBIB 1X yYaCHUKIB B HallIOHAJILHY €KOHOMIKY.

HoBe mnenciiine 3akoHOAaBcTBO 3MinHIOE Tmo3umii IleHciitHOro ¢douay YKpaiHu B
YIIpaBIIiHHI COJIIAPHOIO MEHCIHHOI0 CHCTEMOIO, a TAaKOXK BiJBOJIUTH HOMY T'OJIOBHY pOJib B
PO3MO/III €IMHOTO COIIaJTLHOTO BHECKY MIXK JIep>KaBHUMHU (DOHIAMU CUCTEMH 00O0B’ I3KOBOTO
COLIIANIBHOTO CTpaxyBaHHS. BIiAMOBIAHO A0 MAiF0YOr0o YKpaiHCHKOTO 3aKOHOIABCTBA BCI
3araJlbHOO0OB’SI3KOB1  ()OHAM CHCTEMM COLIATBHOTO CTPaxXyBaHHS BXOAATH JO CKJIany
nepkaBHUX (PIHAHCIB, SIKi 1 PETIAMEHTYIOTh BiTHOCHHU MK HUMH.

OcobmBo O XOTLIOCS 3BEpHYTH yBary Ha (OpMyBaHHS 1 PO3BUTOK (PiHAHCOBUX
BITHOCHMH CHUCTEMH MEHCIMHOTO CTpaxyBaHHS 13 ()iHAHCOBUM PUHKOM. JlOBrOCTpOKOBHIA
xapakTep 30epiraHHs TEHCIMHMX aKTHUBIB BHMAarae BijJ CHeIiadi3oBaHuX (iHAHCOBUX
IHCTUTYTIB CUCTEMH [CHCIHHOTO CTPaXyBaHHs [IJBUIICHHS ¢(DEKTUBHOCTI yIIPABIiHHS HUMU.
Ix BKnajeHHs B MPOAYKTH iHBECTULIHHOIO XapakTepy Ha BiTUM3HAHOMY (DOHIOBOMY PUHKY
CBiIUaTh MPO Te, HI0 Maibke TpPEeTWHA TEHCIHHUX aKTUBIB 3HAXOMUTHCA Ha JIEMO3UTHHUX
paxyHKax.

3aranpHa XapaKTepUCTHKA (DIHAHCOBUX B3a€EMOBITHOCHH CHCTEMH IEHCIHHOTO
CTpaxyBaHHS 13 BaXJIHMBOIO cdeporo (iHAHCOBOI CHUCTEMM KpaiHu — (HIHAHCOBUM PHUHKOM
BiZJOOpakeHO Ha puc. 2.

Oco0MUBICTIO BUKOPUCTaHHS NEHCIHHUX AaKTHBIB YYaCHHKIB CHCTEMM I€HCIHHOTO
CTpaxyBaHHs, 1I€ CTOCYETbCS JIPYTOro i TPETbOrO PIBHs, € HEOOXIAHICTh iX €(EeKTUBHOIO
1HBECTYBaHHsI, 1100 O/Iep)KaTH MAaKCUMaJbHUN NPUOYTOK 3a MIHIMAJIBHOTO PU3HMKY, @ TAaKOXK
3aXUCT iX BiA iHGUAMIHUX mporeciB. lle mpu3BoAUTH O aKTUBI3ali CHEI[iaNi30BaHUX
(1HAHCOBMX IHCTUTYTIB, $KI 3aliMalOTbCsl YIPABIIHHAM, PO3MIIIEHHAM, 30€peKEeHHIM
NEeHCIMHUX aKTHBIB Ha (DIHAHCOBOMY PHUHKY, a caM€ Ha PHUHKY LIHHUX mamnepiB. BoHu
HaAMaraloTbCsl TaK PO3MICTHTH TIEHCIHHI aKTUBU B IHBECTHI[IHI I1HCTPYMEHTH, W00 II€
cnpusio (GOpMyBaHHIO ONTUMAIBHOIO iHBecTHLiMHOTO moptdensa. g 1poro ykpaiHcbke
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MEHCIHE 3aKOHOJABCTBO OOMEXY€ 1HBECTULIMHY MiSUIbHICTh 3 TEHCIMHMMM aKTHBaMHU.
[leHciiiHi KOIITH pPO3MOAUISIOTECA Y  BIAMNOBIAHOMY CIIBBIIHOIIEHHI MiX PI3HUMHU
(h1HaHCOBUMH IHCTPYMEHTaMH, IO J1a€ 3MOTY 3HM3UTH 1HBECTULIMHI PU3HKHU 1 30€pertu
¢inaHCcoBi pecypcu chepu NeHCIHHOTOo 3a0e3NeUeHHs.

[Tpono3uiii iHBECTULIIHHUX MPOIYKTIB y4aCHUKAM MEHCIHHUX MporpaM

dopMyBaHHS IHBECTHUIIIMHOTO JOXOAY IO MEHCIHHUX aKTUBaX

Cucrema ®dinaHcoBU
MEHCIHHOTO 1 pUHOK
CTpaxyBaH

HS

Po3MilieHHs MeHCIMHNUX aKTUBIB y LI1HHI MANepy Ta 1HII
IHBECTHIIIIHI MPOTYKTH
KoHTpounb 3a BUKOPUCTaHHSIM MEHCIHHUX aKTHBIB y IHBECTULIHHUX MPOrpaMax

Puc. 2. ®iHaHCOBI BIJHOCHMHM CHUCTEMH MEHCIHHOIO CTpaxyBaHHS 13 (DiHAHCOBUM
PUHKOM.

Jlxepeno: BaacHi po3poOku aBTopa.

Fig. 2. Financial relations of the pension insurance system with the financial market.

BuxopuctanHs neHCIiHMX aKTHBIB Ha (IHAHCOBOMY PHHKY BHMMAara€e IpOBEJICHHS
KOHTPOJIIO 3a 3MIHOK iX BapTOCTI 1 JAMHAMIKOK I1HBECTUIIHHOTO IOXOIy Bil HHX. BiH
COPUATHME MOXKJIMBOCTI OUIBII MIBHAKOTO pearyBaHHS Ha MOXJIMBI  HETaTUBHI 3MIHU
BapTOCTI MEHCIMHUX KOUITIB, YHEMOKJIMBHUTH MPOBEAECHHS (pIHAHCOBMX MaxiHAIliil 3 HUMU 31
CTOPOHHU MpPEICTaBHUKIB 1HBECTHUIIHUX IHCTUTYTIB. Ha Hamy AyMKy, IpOBEIEHHS TaKoro
KOHTPOJIIO MiJIBUIIUTE AOBIPY CY0’ €KTIB CUCTEMH MEHCIHHOIO CTpaXyBaHHS /O BUKOPUCTAHHS
PI3HOMaHITHUX 1HBECTUIIITHUX MPOAYKTIB.

He MeHIm BaXJIMBUMM € pPO3BUTOK (DIHAHCOBUX BITHOCHH CHCTEMH IEHCIHHOIO
CTpaxyBaHHs 13 IHIIMMHU cdepamMu (PiHAHCOBOI CHUCTEMH KpaiHu — (iHaHCAMM CYO’€KTIB
roCroJlaploBaHHs, (piHaHCAMM HacelleHHs, MKHAPOJHUMHU (piHaHCAMHU 1 (PIHAHCOBUM PUHKOM.
BoHu Takox miATBEPAXKYIOTh 3pOCTalO4y POJib JaHOI CUCTEMHM Ha MAKpOPIBHI 1 3MILHEHHS ii
MO3UIIi} y HAITIOHATBHIN (piHAHCOBIH cUCTEMI.

BucHoBkH. VY3arajapHIOIOUM BHKIAJEHE, CIIJ 3a3HAUYUTH, L0 3 KOXHHM POKOM
cucTeMa IMEeHCIMHOro CTpaxyBaHHsS KpaiHM Bce OUIbIIE MOCHIIIOE 1 3MILHIOE CBOI MO3UINT Y
CTPYKTYp1 (hIHAHCOBOI CUCTEMU JAeprKaBH. 3pocTarounii (HiHAHCOBUHM TMOTEHINAN AaHOi cdepu
MOBUHEH CIPUSTH PO3BUTKOBI HAIlIOHAIBHOT €KOHOMIKH 1 IIOCTABUTH 11 B OJIUH P 13 IHITUMU
OCHOBHUMHU cepaMu YKpaiHCbKOi (PIHAHCOBOT CUCTEMHU.

OmniHIOIYM poJIb 1 MiCLle CHCTEMH IEHCIHOTO CTpaxyBaHHS y 3arajlbHOJAEpXKaBHiH
(hiHaHCOBIH cuUCTeMi, BapTO 3a3HAYMTH, 10 BOHA PO3BUBAE (DIHAHCOBI BIIHOCUHU (AKTUYHO 3
ycima 11 chepamu. [laHi BIJHOCHHH, 3 MPOBEICHHSAM IEHCIHHOI peopMH, PO3LIMPIOIOTHCS,
Ha0yBalOTh HOBOT'O 3MICTY, CIIPUSIIOYN B3AEMHOMY iX PO3BHUTKY 1 YOCKOHAJIEHHIO (p)iHAHCOBOI
CHCTEMH B LILIIOMY.
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