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Y cmammi 00c/ioeHo cy4acHuli cmaH MeH-
ciliHoi cucmemu ma cucmemu HedepXasHUX
neHciliHux ¢hoHoiB (HIM®) YkpaiHu. MopisHHO
siKicHy U KilbkicHy cmpykmypu iHsecmuyid-
Hux nopmepenis HIMN® YkpaiHu ma eKoHOMIYHO
PO3BUHEHUX KpalH. [lpoBe0eHO0 OUiHIOBaHHS
eghekmusHocmi  yrpas/iHHS akmusamu HIM1®
3a (hiHaHCOBUMU MoOKasHUKamu. HaseoeHo kna-
cuchikayito munis iHBecmuyitiHUX ropmepenis
HIM®. MNposedeHo KinbkicHul aHaniz echekmus-
Hocmi cucmemu HIM® 3a 00romMo2ot0 3a2a/lbHo-
EKOHOMIYHUX ¢hiHAHCOBUX MOKA3HUKIB, 30Kpema
3@2a/1bHO20 PiBHS1 BUMPAM, HOPMU MPUBYMKY,
KoedhiyieHmis 4ucmoz20 peasbHo20 ma HOMI-
H&/TbHO20 IHBECMUUILIHO20 00X00y, & MaKoX
pO3paxosaHo KoeghiyieHm 3HeYiHeHHs1 NeHcil-
HUX akmusig. BusigneHo, wo 8 Ykpaini cucmema
HIM® e HeeghbekmusHoro i He 30amHa BUKOHamu
€80 OCHOBHI QhyHKUIT, maki siK 3axucm 8i0 iHgbs1sI-
yii ma rpupicm MeHCitHUX BHECKIB, @ MaKoX
KoMrieHcysamu  aOMiHicmpamusHi - sumpamu.
O6rpyHmosaHo saxusy po/ib HIM® sk akymy-
715MOpi8 | PO3ropsIOHUKI8 iHBECMUUITIHUX pecyp-
cis. HadaHo npakmuy4Hi pekomeHoayii’ ujooo
MioBUWEHHST  eghekmuBHOCMI  IHBECMUUIUHOT
akmusHocmi HI® 3 ypaxysaHHSIM MiKHapoo-
HO20 docsidy.

KntouoBi cnoBa: egbekmusHicmb cucmemu
HIM®, 3az2anbHUl piseHb BUMpam, Hopma fpu-
6ymky, KoeghiyieHmu Yucmoz2o peasibHo20 ma
HOMIH&/TbHo20 iHBecmuyjitiHo2o Aoxody, Koegbi-
YieHm 3HeYiHeHHs1 neHciliHuUX akmusis, iHBec-
muyidiHi iHcmpymesmu, mun iHeecmuyitiHo2o
rnopmepesi.

B cmambe ucciedosaHo coBpeMeHHOe cocmo-
SIHUE MEHCUOHHOU cucmeMb! U cUCMeMbl He2o-

Cy0apCmBEeHHbIX MEeHCUOHHbIX (hoHOo8 (HIMD)
YkpauHbl. CpasHeHa KadecmseHHas U Ko/u-
yecmseHHasi CmpyKmMypbl UHBECMUYUOHHbIX
nopmepenel HM® YkpauHbl U 3KOHOMUYECKU
pa3sumbix cmpaH. [posedeHo oyeHusaHue
achchekmusHocmMuU  yrpasaeHus  akmusamu
HIM® no ¢puHaHcoBbIM MokazamesnsaM. [lpu-
BedeHa kaccuhukayusi murnos UHBeCmu-
YuoHHbIX  ropmepeneli  HIM®.  [posedeH
KonuyecmseHHbIU aHasiu3 aghghekmusHocmu
cucmembl HIM® ¢ nomowbro 06WEIKOHOMU-
YecKUX (buHaHCcoBbIX rokasamesied, 8 yacm-
HOCMUu 06bwje20 ypoBHs pacxo008, HOPMbI MPU-
6b1/1U, KOIghGhUYUEHMOB YUCMO20 peasibHo20
U HOMUHa/IbHO20 UHBECMUYUOHHO20 00X00a,
a makxe paccyumaH KoaghghuyueHm obecye-
HUBAHUST MEHCUOHHbIX aKkmugos. Bblisg/eHo,
umo B8 YkpauHe cucmema HI® ssnsemcs
HeaghghekmusHOU U He CriocobHa BbIMOIHUMb
CBOU OCHOBHbIE (OyHKYUU, MaKue Kak 3awuma
0m UHGH/IIYUU U MPUPOCM MEHCUOHHBIX BK/a-
908, @ makxe KoMneHcuposams adMuHuUcmpa-
musHble pacxodbl. O60CHOBaHa BaXHas PO/ib
HI® kak akkymynssmopos u pacnopsioumerneli
UHBECMUYUOHHBLIX  pecypcos.  [pedocmas-
JIeHbI NPaKmuyeckue peKkoMeHoayuu ro nosb|-
WeHU aghtheKmusHOCMU UHBECMULUOHHOU
akmusHocmu HIM® ¢ yyemom mexdyHapoo-
HO20 onbima.

KntoueBble cnosa: aghghekmusHoCcMb
cucmembl  HI®, obwul yposeHb 3ampam,
HopMa  pubblau, KO3GhghuYUEHMbI  4UCMo20
PeasibHO20 U HOMUH&/IbHO20 UHBECMUYUOHHO20
doxoda, KoaghghuyueHm obecyeHusaHusi reH-
CUOHHbIX aKmugos, UHBECMUUUOHHbIE UHCMPY-
MeHMBbI, MU UHBECMUYUOHHO20 nopmeberisi.

The article discusses a number of issues, affecting the financial health of non-governmental pension funds (NGPF). It has been established that the per-
formance of non-state retirement funds in such matters as saving and growth of pension savings depend on the efficiency of the investment allocation by
management companies and the changes in profitability of the types of financial market instruments used by these funds. The qualitative and quantitative
structures of the investment portfolios of the Ukrainian NGPF and similar funds in economically advanced countries were compared. The classification of
types of investment portfolios of NGPF is given. It has been found that Ukrainian NGPF’ investments in government securities and bank deposits exceeded
90% of the portfolios, as the number of investment instruments is rather limited both at the legislative level and by the insufficient development of the finan-
cial market. The evaluation of NGPF asset management performance, using financial indicators, was carried out in the study. A quantitative analysis of the
NGPF performance by means of general economic and financial indicators, in particular, total expense ratio, rate of return, net real and nominal investment
income ratios and pension assets depreciation coefficient is presented. It has been determined that the income from investment activities does not cover
the costs of the Ukrainian NGPF scheme such as investment intermediaries, asset management companies and pension trustees. Thus, the main factors
contributing to the poor financial performance of Ukrainian NGPF are conservative structures of their investment portfolios, limited domestic investment
opportunities on the financial market and relatively high level of administrative expenses. The article demonstrates that current investments under such
conditions are unlikely to produce substantial returns to provide adequate pensions for retired persons in the future. The importance of lucrative investment
allocation to NGPF for meaningful financial achievement is discussed in the paper. Practical recommendations, based on the successful development of
EU NGPF schemes, are suggested in order to improve the productivity of the investment activity of Ukrainian NGPF.

Key words: performance of the NGPF's system, total expense ratio, rate of return, net real and nominal investment income ratios, pension assets deprecia-
tion coefficient, investment instruments, type of investment portfolio.

MoctaHoBKa npo6nemu. 3abesneyeHHs rigHoro
PIBHA XWUTTS rPOMafsiH NiCNs 3aBepLUEHHS TPYA0BOT
[iANIbHOCTI € OOHMM i3 OCHOBHWX 3aBfaHb coujasib-
HOT NONITMKN Byab-siKOT Aepxasu. OfHaK MeHCitHa
cucTtema YkpaiHum nepebyBa€ y KpPU30BOMY CTaHi i
noTpebye BXWUTTA 3ax0AiB CTOCOBHO i aKTMBHOrO
pethopMyBaHHsi, CpsIMOBaHNX Hacamnepes Ha pos-

BUTOK CUCTEMWU HeAepXaBHUX MNEHCIHNX (OOHAIB
(HMN®). PeanbHa A0OXigHICTb iHBECTULiAHMX nopTde-
nis HMN® HabyBae Big'eMHUX 3Ha4YeHb, TOBTO AoXiA,
OTPUMaHW Bif, IHBECTULINHOT AiSiNbHOCTI, HE NOKPU-
Ba€ iHPNALiiHMX BUTpaT. Taka cuTyauis 06yMoB/ieHa
[LOMiIHYBaHHAM IHCTPYMEHTIB 3 (pikcoBaHWM [0XOA0M
y CTPYKTYPpI iHBECTULiAiHOrO nopTdhens.
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AHani3 ocTtaHHIX gocnigxeHb i nyo6nikauii.
MutaHHA edbekTuBHOCTI cuctemmn HIMP 3HaiwM
BiloOpaKEHHSA B MpausX BITYM3HAHMX Ta 3apyOix-
HWUX aBTOpIB, Takmx Ak A. Conoslios [5], B. Mapuyk
[14], I. NeByeHko [15], C. HaymeHkoBa [16], C. Mak-
cyTos [17].

MikHapoZHi Ta HeypsadoBi opraHisalii  Takox
3BepTalTb yBary Ha BaX/IMBICTb MiABULLIEHHS edhek-
TUBHOCTI cuctemn HM®. Hanpuknag, y 2019 poui
npeseHToBaHo nNpoekT USAID «TpaHccopmadis
(piHaHcoBoro cektopy» [8], a y 2017 poui oduicom
3 (piHaHCOBOro Ta €KOHOMIYHOro aHanizy y BPY
NpoBeAeHO AOCNiMKeHHS «OuiHKa e(eKTUBHOCTI
TOM-5 HeAgepXaBHUX NEHCINHMX hoHAIB B YKpaiHix».

MocTtaHoBKa 3aBAaHHA. MeTa cTaTTi nonsrae y
BM3HAYeHHi cTaHy cuctemn HIN® wnaxom Kinbkic-
HOrO OLjHIOBaHHA Ti ed)eKTMBHOCTI 3a [0NOMOrot
TakMx 3ara/ibHOMPUAHATUX (PIHAHCOBMX MOKA3HUKIB,
AK KOeILEHTN YNCTOro peasibHOro Ta HOMIHaUIbHOro
iHBECTUL|IAHOIO A0X0A4Y, HOpMa MPUOYTKY, 3arasibHNiA
piBEHb BMTPAT, @ TakOX 3@ aBTOPCbKOK METOAMUKOH
OLiHIOBaHHS KoeqilieHTa 3HELHEHHSA MEHCINHNX
aKTMBIB Ta SIKICHOT CTPYKTYPWU IHBECTULIAHMX akTu-
BiB. Pe3ynbTaTv NpoBeAeHOro OLiHIOBaHHS C/yryBa-
TUMYTb PO3POOGAIEHHIO BIANOBIAHWX pPEKOMeHAaLii
WoAo NiABULLEHHA edeKTUBHOCTI (DYHKLiOHYBaHHSA
cuctemmn HIMD Ta NeHciiHOT cnctemmn YkpaiHu 3ara-
JIOM 3 ypaxyBaHHAM MiXHapOAHOro A0CBiAY.

Buknag oCHOBHOro martepiany AocnigXeHHs.
KoHuenuito cyvyacHoi TpupiBHEBOT NEHCIAHOT cUCTEMU
6yn10 3anoyaTkoBaHo y ciyHi 2004 pokKy 3 NPUAHATTAM
3akoHiB YKpaiHn «[1po 3arasibHOOOO0B'sI3KOBE [Aep-
)XaBHe MeHciliHe cTpaxyBaHHs» [1] Ta «[1po Hepep-
aBHe NeHciliHe 3a6e3neyeHHs» [2].

HuHi  OcHOBHMM  mxepenom goxodis  6inb-
WOCTI  YKPAIHCbKUX  MEHCIOHepiB  3a/MwalTbCA
BUM/IATW 3 MNepLoro piBHA (conigapHoi) cuctemmu
3ara/ibHO060B'A3KOBOI0  MEHCIAHOIO ~ AEepPXXaBHOMO
CTpaxyBaHHs, sika nepebyBae y Kp130BOMY CTaHi i He
CNpOMOXHa 3abe3neunTu rigHWi piBEHb XUTTHA rpo-
MafsH nNicns 3aBepLUEHHS aKTUBHOI TPyAOBOI Aisifb-
HocTi. CtaHoM Ha 1 nunHa 2019 poky koediuieHT
3aMiLLEeHHsI NeHCIED BTPaYeHoro 3apoobiTky, po3paxo-
BaHWI 3a NOKasHMKaMn cepefHbOMICAYHOT NeHCIT Ta
cepenHbOMICAYHOT 3apo6iTHOT NaaTun, ctaHoBuB 27%
[3; 4]. Take 3Ha4YeHHs1 He € AOCTaTHIM | He BignoBigae
pekomeHgauigsm MO, 3a S9kMMKU HOpMaTuBHE 3Ha-
YeHHSs NokasHvka Mae 6yTu He Hk4uM 40% [5, c. 57].

3anpoBaKeHHA  OpYyroro  piBHA  NEHCIAHOI
cuctemMu, a came  HakonuyyBaslbHOI  CUCTEMMU
3arasibHOOOO0B’A3KOBOIO  AE€PXXABHOIO  MEHCIHOro

CTpaxyBaHHS [1], cMCTEMATUYHO BiATEPMIHOBYETbLCS.
MiHicTepcTBOM couiafibHOI NONITUKM 3aniaHoBaHO
BBELEHHS LbOro piBHA B Aito 1 ciuHa 2020 poky [6].
Bunnaty 3 TPeTbOro piBHSA NEHCINHOI cuctemu, a
came CUCTEMU HedepXaBHOro NeHciliHOro 3abesne-
YeHHA [2], He cTa/n CbOrofHI A0AATKOBUM [xepe-
nom goxofy An1a neHcioHepis. CtaHOM Ha 31 rpyaHs
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2018 poky Ha puHKY npautoBann nuwe 62 HIMNP Ta
22 agmiHicTpaTopy neHciliHnx doHgis [7]. 3arasibHa
CyMa HaKOMMYEHUX MEHCINHNX aKTUBIB CTaHO-
Buna 2 754,2 M/H. TpH., TOBTO Yy po3paxyHKy Ha
oAHoro yyacHuka HIM® neHciliHi akTMBU CTAaHOBNATb
3 210 rpH. [8].

[o cuctemun HefepXXaBHOro MeHciliHoro 3abesne-
yeHHs 6yno 3anydyeHo 855 300 yvacHwukiB, WO CTa-
HOBUTL siMwe 5% puHKY npaui B YKpaiHi. bisbwictb
HasiBHMX Yy4yacHukiB HIMN® cknagaloTb npauiBHUKK,
NEHCIVHI NaHn KX PIHAHCYOTb TXHI po60TOAAaBL, a
caMi BOHV He MOMOBHIOITbL CBOT NEHCIViHI paxyHku [7].

CrtaHom Ha 31 rpygHsa 2018 poky po6oTogasl
cnnatnnm 91% (1 827,7 MAH. TPH.) 3arasibHOI CymMu
HaKOMMUYEeHNX NEHCIHNX BHECKIB, a pewTy, TO6To 9%
(172,8 MNH. TPH.), — HAHATI NPaLiBHWUKM Ta NPUBATHI
nignpuemui [7].

HepocTaTHs 3auikaBneHiCTb Y MaibyTHIX NeHcili-
HUX 3a0LLa/PKEHHAX 3YMOB/IEHA 3HWKEHHAM peasib-
HOrO PIBHS AOXOAiB HACENeHHs, BiACYTHICTIO Hagjiii-
HUX (PIHAHCOBMX IHCTPYMEHTIB [ANS iHBECTYBaHHSA
neHciliHMX akTmBiB HIMN®, 3aranbHOK HEAOoBIpoH A0
(piHAHCOBMX YCTAHOB, @ TaKOX HecTayer HeobXigHOT
iHdhopmadii [8].

BinbuwicTtb (54%) yyacHUKIB TPETLOrO PIBHA CKOH-
LueHTpoBaHa nvwe B ABox HM®, a came y npodeciii-
HoMmy HM® «Marictpanb» [9] MpodeciiiHoi cninku
3ai3HUYHMKIB | TpaHcnopTHUX OyaisensHukiB Aep-
XaBHOT agMiHicTpauil  3ani3HNYHOro  TpaHCMopTy
Ykpainu, KkiieHTaMmun $Koro € AT «YKp3ani3Huua»
Ta 1 inii (326 467 ocib6, abo 38% ycix yyacHUKIB
3 pieH#A) [10], Ta y BigkpuTomy HIMN®P «EBpona», K-
eHTamm sikoro € MAT «PaiichaiizeH BaHk ABanb» Ta
TOB «KomnaHis 3 ynpaBniHHA akTnBaMu «EBpona»»
(133 790 oci6, abo 16% ycix yyacHukiB) [9; 11], ski €
MOHoMonictamu Ha puHKy HM®. Ha paxyHOK ogHOro
yyacHvka HIMN® «Marictpanb» y cepegHb0My nokna-
JeHo nuwe 118 rpH., a HIM® «EBpona» — 215 rpH.
(ctaHom Ha 31 rpyaHs 2018 poky). Taka cuTyauis
crocTepiraeTbCa 3 MPUUNHK TOrO, WO BiANOBIAAIbHI
po60ToAaBLi OMiKytOTbCA CBOIMU MpauiBHUKaAMU 0
cnnavyoTe BHeckn oo HId 3a goceigom kpaiH €C,
3a6e3neyvytoun iM rigHy ctapicTb. IHWi poboToaasL
€ HefoCTaTHbO BMOTUBOBAHUMU A/151 BUKOPUCTAHHS
UMX iHHOBALil, WO CNPUYMHEHO NOAATKOBUM TUCKOM
3 6oky aepxasu. 3okpema, MNdY € moHononictom y
MEHCIVHIA cucTeMi, a TakoX agmiHictpatopom ECB y
po3mipi 22%, Togi AK y KpaiHax €C npoBoaaTb Moni-
TUKY CTPUMYBAHHSA POCTY PO3MIpiB AepXXaBHUX NeH-
Ciil i, BIAMOBIAHO, 3MEHLUEHHS PO3Mipy BHECKY A0
OepXaBHUX NEHCIHMX hOoHAIB.

[LifANbHICTL opraHiB AepxaBHOT BNaAn Takox cnps-
MOBaHa Ha 3a0Xx04YeHHsi poboToAaBLiB A0 iHHOBa-
LiiHOT AiSiNIbHOCTI, 30KpeMa 3a npaueB/alTyBaHHS
HEKOHKYPEHTOCNPOMOXHUX OCi6 poboToaaBLi oTpu-
MYIOTb BifLLKOAYBaHHS criiadeHoro €ECB 3a KOXHOro
Takoro npauisHuka [12]. Lli kot MoxyTb 6yTu crnps-
MOBaHi B cuctemy HIM®.
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Cyma neHciinHux Bunnar i3 cuctemm HIMNd 6e3noce-
peaHbO 3aeXNTh Bif pe3ynsTaris iHBECTULRHOI Aisib-
HOCTI (pOoHAiB. 3a4N5 3axXMCTY 3a0LlaMKeHb YYaCHUKIB
y 6araTbox KpaiHax Aepxasa 3a3Buyali gyXe XOPCTKO
perynoe AisiNbHICTb NeHCINHMX hoHAIB, L0 HEFraTUBHO
BM/IMBAE Ha iXHIO AOXIAHICTb, a/pke nepesara Bigda-
€TbCHA aKTMBaM 3 HU3bKUM PIBHEM PU3NKY 11 LOXIAHOCTI.

Y cutyauji, WO cknanacs, AoUiNIbHO 3BEPHYTUCS
[10 [OCBifly PO3BMHEHMX KPaTH, SKi JOCAMN YCMiLLHWNX
pesynbTaTtiB Y NodyAoBi eEKTUBHUX NEHCINHUX CUC-
TeM. MNopiBHAHHSA CTPYKTYPU IHBECTYBaHHS MEHCIAHNX
KowTiB HM® ABcTpii, ECTOHIl, JIuTBKN, HiMmeuumHu,
MonbLwi, PymyHii, CnosauunHu, CnoBeHil, YropLuHu,
®iHnaHAail, Yexil, To6To kpaiH €C, i YkpaiHu nokasye,
IO B 3a3HayYeHux KpaiHax Ans iHBeCcTyBaHHS BMOW-
patoTb 06niraii, ki € 6e3ne4HM Ta cepegHbOLOXIA-
HUM IHBECTULINHMM iHCTPyMeHTOM (puc. 1). Mpuyomy
B 10 kpaiHax 3 12 yacTka obsirauiii 6yna BuLLO, HixX
B YkpaiHi (10,9%). Haii6inbliow yactka obnirayiii y
noptdoeni NeHciiiHux KowTiB € B Yexii (75,9%), Hali-
MEHLLOK i MEHLLIOHD, HiX B YKpaiHi, — B MonbLyi (9,2%).

Y matm kpaiHax (ABcTpis, EcToHif, JlnTBa,
Monbwa, ®iHNaHaig) 30% akTusiB iHBECTOBAHO B
akuii, Togi AK B YkpaiHi B akuil iHBeCTOBaHO nuile
1,6%, WO CNpUYMHEHO TX BMCOKOK PU3NKOBICTIO Ha
HauioHa/IbHOMY (DiHAHCOBOMY PUHKY. MNpu LbOMY B
Yexii, Ae akuii cknagarTb HaliMeHLy YacTKy B NopT-
doeni NeHCIMHNX KOWTIB, el NokasHuK Hmkde 0,5%,
60 HIM® uiel kpaiHm BiggatoTb nepesary obnirayisim
(75,9%). IHBeCTYBaHHS y rpoLUOBI KOLUTU Ta Aeno3nTn
cepep kpaiH €C He nepesuwye 20,5% (Yexis), Togi
sIK B YKpaiHi BOHO CTaHOBUTL GinbLue 30%. Taka cuty-
auist € HacnigKoM TOro, LWo (OHAO0BWI PUHOK Y HaLLil
KpaiHi He cTaB MNOBHOLIHHMM 3aco60M akymynsuii
iHBECTMLiIHNX KOLUTIB Ta iX Nepepo3nogiy.

MpoaHanisyBaBWM  CTPYKTYpY  iHBECTULIAHUX
iHCTpymMeHTiB HIM® YkpaiHn Ta po3BMHEHMX KpaiH,

MOXEMO 3p0OMTU BUCHOBOK, WO HM® YkpaiHm npo-
BOAATb CTPWMMaHy iHBECTULiliHy MOoAiTuKYy, 06yMOB-
NeHy HepOo3BUHYTUM (PiHAHCOBUM PUHKOM, SIK HaCAi-
[JOK, BiACYTHICTIO iHBECTULLIHMX IHCTPYMEHTIB, AKi €
HadiiHUMKU 1A MatoTb HanexHuii piBeHb AO0XiAHOCTI
(rpaHn4YHWiA piBEHb BUTPAT, BCTAHOB/IEHUIA perynaTo-
poOM Ha piBHi 7%, € 3aBULLEHVM, a peasibHa AoXia-
HICTb CUCTEMM 3a AOC/IAKYBaHWIi nepiog HUX4e 3a
iHdonauito [8]) Ha npoTusary HMN® po3BYHEHMX KpaiH,
SIKi MOBHICTHO BMKOPUCTOBYHOTH LLUMPOKE KOO iHBEC-
TULIAHMX MOX/IMBOCTEN A/ 36epexeHHs Ta npu-
MHOXEHHS1 CTPax0BWX BHECKIB MainbyTHiX 6eHediL,-
apiB, B pe3ynbraTi Yoro MarTh BifibLU CTiliKi NEHCINHI
CUCTEMM.

Po3rnsaHemo fetasibHO CTPYKTYpY iHBECTOBaHUX
neHciliHnx aktueis HM® YkpaiHu (puc. 2).

HMN® YkpaiHn BubUpaKTb A1 IHBECTYBAHHS
nepeBaXxHo 2 BUAW IHCTPYMEHTIB (DIHAHCOBOIO PUHKY,
a came gepxaBHi LiHHI nanepu (1 263,5 MAH. TPpH.,
abo 46,0%, ctaHom Ha 31 rpygHs 2018 poky) Ta
6aHkiBCcbKi Aeno3uTtn (985,5 M/H. rpH., abo 35,9%),
O CMPUYMHEHO HU3BKMMUK 3ara/ibHOEKOHOMIYHUMU
nokKasHukamn YKpaiHn, HepO3BUHYTUMU PUHKaAMU
KaniTasly W BiACYTHICTIO Ha/eXHUX Ta HafinHux
MOX/IMBOCTEW 415 IHBECTYBaHHSA. |HBeCTuUuji B 061i-
rauii  ykpaiHCbKMX nNiANPUEMCTB CTaHOBW/IN NnLle
298,6 M/IH. TpH., a60 10,9%, B 06’EKTM HEPYXOMOCTi —
47,3 M/H. TpH., abo 1,7%, a B akuii ykpaiHCbkux Ta
iHO3EMHUX eMITEHTIB — 47,5 MJIH. TpH., abo 1,7% [7].

Y 2018 poui iHBeCTULiT B AepXaBHi LiHHI nanepu
Ta 6aHKiBCbKi Aeno3nTn nepesuwnnm 90% noptde-
niB HIM®, 60 KiNbKiCTb IHBECTULIAHNX IHCTPYMEHTIB
[OoCUTbL OBMeXeHa fK Ha 3aKOHO4ABYOMY PiBHI, Tak
i HEAOCTaTHLOK PO3BUHEHICTIO (PIHAHCOBOIO PUHKY
(akuji € BKpali pu3nKOBUM IHBECTULIAHNM iIHCTPYMEH-
TOM). B iHLINX KpalHax KOHCepBaTUBHI HU3bKO AOXiAHI
B/AW aKTVBIB (AepXaBHi LiHHI nanepn Ta 6aHKIBCbKI
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Puc. 1. CTpyKkTypa iHBECTOBaHMX NeHCiliHMX akTusis HM® kpaiH EC
3a pi3HMMUN HanpsimaMy iHBeCTyBaHHA Ha KiHeub 2018 poky

Lxepeno: po3pobreHo asmopamu Ha 0cHosi [13]
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[EenosnTn) acoLilolTbCca 3 paxyHkamu ocib nepeg-
MEHCINHOTO BIKY, SKUM He [03BOJIEHO NpuiiMaTn
NiABULLIEHWIA PU3KK, @ HEe TUX, XTO Lie nepebyBae B
aKTMBHI, HakonNu4yyBaslbHI CcTagil CBOEI TPy[oOBOI
OisinbHOCTI (Tabn. 1).

3 orngaay Ha Te, Wwo HIM® € HenignpUeEMHULIbKMMU
ToBapuCTBamy, WO MakTb CTaTyc HenpubyTKOBMX
opraHisadiii, ronoBHOK METOK X aHanidy Ta OUiHIo-
BaHHA € BM3HAYEHHA CTyneHs eekTUBHOCTI chop-
MyBaHHS! NMEHCINHMX HaKonuyeHs i, BiagNoBiaHO, 3aaT-
HOCTi 3abe3neunTn CBOIX BeHedviuiapiB NEeHCIHUMN
BUNMIaTaMM 3a paxyHOK BAanx iHBeCcTuLiiA. AHani3y-

100%
80%
60%
40%
20%

0%

[\
(e}
—_
(e}

2011 2012 2013

B [HIIIi aKTHBH
B J[ebiTopchka 3a00proBaHiCTh

W AKTHBU He 3a00pOHEH]
3aKOHOJIaBCTBOM YKpaiHu

B Kot Ha IOTOYHOMY PaxyHKY

BaHKiBCBKI MeTaIH
B O0’€KTH HEPYXOMOCTI

B AKnii yKpaiHCbKUX €MITEHTIB

2014

BaHHA Ta ouiHoBaHHS HIM® 34ilicHIOTLCS 3a NoKas-
HYKamW, L0 XapakTepusyloTb X AiANbHICTb LWOA0
(hiHAHCOBOrO CTaHy Ta pe3ynbraTiB AissibHOCTI HIMd.

[o piHaHCOBMX noOKa3HWKiB gianbHOCcTi HIMP
Hasnexarb:

1) KoediLieHTM YNCTOro peasnibHOro (3a BUpaxy-
BaHHAM iH(NALiT) Ta HOMIHa/IbHOTO iIHBECTULIAHOIO
poxony (edekTMBHICTbL BknafaHHsa kowTis B HIM®)
[16, c. 13]:

_N UBA. x 3480,
Zl:l( ! ! )
" uBA

VIS 1)

2015 2016 2017 2018

Puc. 2. CTpykTypa iHBECTOBaHUX NeHCiliHux aktusiB HMN® YkpaiHu 3a pisHuMu
Hanpsimamu iHBecTyBaHHA 3a 2010-2018 poku

Lkepesno: po3pobsieHo asmopamu Ha OcHO8I [7; 14]

Tabnuus 1

Tunu iHBecTULiliHMX nopTdieniB HM®P 3a kpaiHamu EC Ta YKpaiHu

Tun noptcens

AKTUBU

Kpainu

AkuUiT — 40%

HainbinbLu

O6nirayji nignpnemcTs — 25%, MyHiuMnasnabHi Ta gepxasHi — 15%

Nutea, ®iHNSHAIs,

arpecuBHuii

Jeno3ntn — 15%

Monbwa

IHLWI akTMBK — 5%

Akuii — 30%

MomipHo

O6nirayji nignpnemcTs — 25%, MyHiuvnanbHi Ta gepxasHi — 20%

arpecuBHuii

Jenosntn — 20%

ABCTpiIs, ECTOHIA

IHWIi akTBKU — 5%

Ak — 20%

O6nirauji nignpnemcTs — 25%, MyHiuvnanbHi Ta gepxasHi — 20%

HimeuumHa, PymyHis

3BaxeHui

Jeno3ntn — 25%

Yexis, CnoBeHis
YropwmHa, CnosayumHa

IHWIi akTnBn — 10%

Akuii — 10%

CTpumaHmii

O6nirauii nignpremcTs — 10%, AepxaBHi Ta MyHiuvnanbHi obnirayii — 20%

(koHCepBaTVBHWIA)

Jenosntn — 30%

YkpaiHa

IHWI akTmBM — 10%

Lkepeno: cknadeHo asmopamu 3a Mamepianamu oxepena [15]
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ne [, — cepefHbO3BAXEHWI MOKA3HWUK 3MiHU Y
Bi/COTKax YACTOl BAPTOCTi OAMHULLI MEHCINHNX aKTUBIB
HakonuuyBaslbHOI CUCTEeMU 3arasibHOO60B’A3KOBOro
[ep>XaBHOIO MEHCIMHOTO CTpaxyBaHHA 3a PO3pPaxyH-
koBuii nepiog; N — kinbkicTb HM® Ha ocTaHHIn AeHb
po3paxyHKosoro nepiogy; YBA, — uucta BaprTicTb
akTuBiB i-ro HIM® Ha noyatok po3paxyHKOBOro nepi-
ofly; 34B0; — MOKa3HWK 3MiHW YMCTOI BapTOCTi OAW-
HWUL|i NEHCIAHMX aKTuBIB i-ro HIM®d;

2) HopMa npubyTKy abo peHTabenbHOCTI iIHBECTU-
Lt (ePEKTUBHICTb iIHBECTYBaHHSA kowTiB) [17, c. 19]:

na
Kp - Z’ (2)
Ae K, — KoedpilieHT peHTabenbHOCTi akTUBIB

(Hopma npubyTKy); 1, — NpUbYTOK Bif PO3MILLEHHS
NEHCIHMX aKTUBIB; A — cepefHs BapTiCTb aKTMBIB 3a
piKk, o6YncneHa Sk cepefHsi apudmMeTnyHa BapTOCTi
aKTMBIB Ha NOYATOK Ta KiHEeLb POKY;

3) KoemilieHT 4MCTMX BUTPaAT abo 3arasibHui
piBeHb BuTpar (TER) (mipa onepauiliHux Butpart
oHpAiB Woao aktueis) [18]:

TER = %
Ai

fe 3B. — 3arasnbHuii piseHb BuTpart HM® i-ro nepi-
ofly; A, —obcar 3ara/ibHux aktusis HM® i-ro nepiogy.

KoecpiuieHT peHTabensHoCTi akTuBiB HIMd moxHa
po3paxyBatu 3a byab-skunin nepiog gisnsHocTi HM®,
Lleli koedoiyieHT nokasye 3arasibHy eekTUBHICTb
PO3MILLEHHA MEHCINHWX akTuBIB, Ha BIAMIHY BiJ
KoedilieEHTIB YACTOro peasibHoro Ta HOMiHa/IbHOIO
iHBECTULIAHOrO A0X0AY, WO XapaKTepusylTb 3MiHY
BApTOCTi OAMHWLI NeHCiiHMX akTueiB [2]. Bigno-
BiAHO, Ni4 4Yac NOPIBHAHHA KOedilieHTIB YMCTOro
HOMIHaJ/TbHOIO Ta peasibHOro iIHBECTULIAHOTO JOXOAY
3 KoeqilieHTOM peHTabefIbHOCTI akTUBIB MOXHa OLi-

®3)

HUTKW BMNNB 3arasibHOT e(PeKTUBHOCTI iIHBECTYBaHHSA
NEHCINHNX aKTUBIB Ha 30iMbLLUEHHSI BUTOAM HA O4HOTO
yyacHuka HIMo.,

Ha ocHOBi HaBefeHUX MOKa3HUKIB eeKTUBHOCTI
fisinbHocTi HM® 3a 2014-2018 poku 6Gyno npose-
[EHO pO3paxyHku, pesynbtaty fkux npeacTas/ieHo
Ha puc. 3.

MpoTaArom [oCNigpKyBaHOTO Mepiogy Y4YacHWUKM
HMd manu Big'€MHWIA YACTUIA peanbHUiA iHBECTULil-
HUIA Joxig (3 ypaxyBaHHAM iHAALT), Skuid Hanpw-
KiHYi 2018 poky ctaHoBuB -1,44% Ha pik (puc. 3).
OpHak KoediuieHT peHTabensHocTi HMN® 3a 2018 pik
cTaHoBMB 64,39%, L0 nepeBuLLyBano piBeHb BifCO-
TKOBUX CTaBOK 3a GaHKIBCbKMMKW aeno3ntamu (18%)
Ta piBeHb iHdNAuil (9,8%) [19].

BapTo 3a3HauuTK, WO HaABHI B YKpaiHi hiHaHCOBI
IHCTPYMEHTM AN iHBECTYBAHHSI XXOPCTKO OOMEeX-
ylOTb 3MOTYy OAEepXaHHS iHBECTULIAHOTO [0XOAY,
BULLIOTO 3a piBeHb IHALIT, Ta MOXUBICTL AnNBeEp-
cudpikauii pusukis.

Cuctema 3 piBHA B YKpaiHi hakTMyHO cknaja-
e€Tbca 3 HIM®, aki mMalTb OAHAaKOBi KOHCEPBATMBHI
CTPYKTYpV nopTdieniB i BiApPi3HATbLCA OOWH Bif,
OfHOrO NuLle Po3MIpoOM M1aTh 3a nocayru. 3okpema,
[0 OCHOBHMX BMTPAT, LLO BifLIKOAOBYHOTLCS 3a paxy-
HOK MEHCIHNX aKTMBIB, HaNleXaTb BUTPaTW Ha onnarty
nocnyr 3 ynpaeniHHA aktmBamu HIM®, wo craHos-
nate 57,4% Big 3aranbHOI CymMu BUTpart, BUTpatu
Ha onfaTty Mnocnyr 3 afAMiHICTpyBaHHSA MNEeHCIHOro
ooHay, Wo 3aiimaroTb 28,3%, onnaTta nocnyr 36epi-
rada, SKUin 34iMNCHIOE BignNoBiAabHe 36epiraHHs akTu-
BiB MEHCIiHOro hoHAy, WO CTaHOBUTL 5,6% cTaHOM
Ha 31 rpyaHsa 2018 poky [13].

Hanpwvknag, nogi6Hi Butpatu B kpaiHax €C nepe-
OyBalOTb Ha piBHi, WO MeHwwui 3a 1% [13]. Cbo-
rogHi BMCOKOOMMayyBaHi MpauiBHUKA MaloTb 3MOry

0,
59.03% 64,39%
51.27% 50,52%
44,05%
11,70% 8.95% 7.99% 10,95% 8,36%
- - R BN GG BN RE
- — —-_—
2016 2017 2018
-13.20%
-34,35%

B Yycruil HOMIHAJIBHUN JOXIJT

B Yyctuii peanbHui T0Xi7

1 KoeirieHT peHTa0eTbHOCTI aKTUBIB (HOpMa IPHOYTKY)

Puc. 3. luHamika NnoKkasHUKiB e(hpeKTUBHOCTI gissnbHOCTi HMN® 3a 2014-2018 poku

xepesno: cknadeHo asmopamu 3a Mamepiasnamu oxepena [13]

647




IHOPACTPYKTYPA PUHKY

nerasibHO 3ao0Lla/pKyBaTyi KOLITU Ha MEHCIto, iHBec-
TYIOUM B MDKHApPOAOHI NacuBHi, ase amBepcudikoBaHi
naiioBi (iHAEKCHI) iHBecTUUiHi dhoHamn fo 50 000 eBpo
Ha piK 3 palioHaNIbHOK N1ATO 3a MOC/Yr Ha PiBHI, L0
CTaHOBUTb MeHLLe 1,5%. IHLWY ansTepHaTuBy iHBECTO-
pam NpPONOHYHTb BEMNKI B3AEMHI IHBECTULiHI hoHAN
B CnonyueHux Ltatax (Fidelity, Vanguard), 3okpema
BK/1a[laHHA KOLUTIB Y LiHHI nanepu 3 Hy/IbOBOKO OrnJia-
TO 3a nocsnyru [8]. 13 3a3HauyeHoro BuLLe BUNINBAE
Te, WO PO3MICTUTU MEHCIVHI aKTMBWM B AOCTYMHMX,
KOHCEPBATMBHUX (HCTPYMEHTax (DiHAHCOBOrO PUHKY
MOXHa 6e3 Jopororo nocepegHuLTBa afMiHicTparTo-
piB NEHCIHMX (POHAIB, KOMMAHIA 3 ynpaBAiHHA aKTu-
Bamu Ta 36epiraviB, T06TO MainbyTHIM NeHcioHepam
HeJoUiNbHO BKNaaartu BnacHi kowtu y HIMN® 3a Takmx
BMCOKWX BUTPAT Ha ynpas/liHHA.

Po3rnsHeMo Takuii nokasHrK edeKTMBHOCTI Heaep-
XaBHUX MEHCIiHMX OHAIB, SK 3arajlbHWii piBeHb
BuTpar (total expense ratio, TER) Wo0[0 aKTuBIB B
ynpas/iHHi (puc. 4). 3arasibHuii piBEHb BUTPAT Bpaxo-
BY€ onepauiiHi Butpatn HMN® Ha peknamy NeHciiiHOro
nnaHy OAs NOTEHUNHMX Y4YacHWKiB, 36MpaHHSA BHe-
CKiB, B€ieHHs1 NMepcoHithikoBaHOro 06NiKy Ha iHAMBI-
AyanbHWX NEHCIHNX paxyHkax, NepeBefeHHsI BHECKIB
YNPaB/stoyunM IHBECTULIAHNX (DOHAIB, IHBECTYBaHHS
aKTUBIB, ONAaTy AOroBOpIB CTpaxyBaHHS aHyiTeTIB Ta
3ab6e3neyeHHs BUMIaT aHyiTeTiB, NPOBEAEHHS nna-
HOBUX ayamMTOPCbKUX MNepeBipoK NPUBATHUX MNeEHCIl-
HUX POHAIB Ta HafcuNaHHA 3BITIB yyacHUKam [18].

Mai6yTHi GeHedpiuiapn 3BepTaldTb yBary Ha
piBeHb BUTpaT, WO6W BU3HAYMTK, UM MiSXOAUTb
doHA ANnA cniBnpaLi, ocKiNnbku piBeHb Butpar HIM®
BM/IMBAE Ha Cymy MaiibyTHix Bunnart. 3aBULLEHWI
piBEHb MPMNYCTUMUX BUTPAT, KU [O3BOMIEHWIA Ha
PiBHI 7%, 3arpoxye ehekTUBHIl AiSNbHOCTI NeHCIi-
HUX POHAIB, 3MEHLUYIOUM AOXIAHICTb 3a0LlaMKeHb.
Y 2018 poui uncta peasbHa poxigHicte HIMN® cra-
HoBuNa -1,44% 3a pik, a 3arafibHWn piBeHb BUTpaT

6,42% 6,47%

2012 2013

5,64%

2010

4,87%

2011

6,93%

2014

(TER) — 11,92%, T06TO 36UTKOBICTL HIMN® 3poCTae
0o 13,36% (puc. 3, 4).

I. NleBueHko [15, c. 279] NPoNOHY€E BUKOPUCTOBY-
BaTW MOKA3HWK OLIHIOBAHHA e(eKTUBHOCTI NeHCIl-
HUX KaniTafoBKIafeHb 3a KyMYNATUBHUM NiAXOA40M,
LLIO BpaxoBYE iH(p/IALI0, OCKIIbKM Lie € HalibiNbLLIOH
3arpo30t0 36epexeHHI0 NeHCiiHMX KowTie. Cneuudi-
KO MEeHCINHMX OOHAIB B LbOMY pasi € Te, Lo AoXig
hopMy€eTLCA 3a IHBECTYBaHHA 3ara/lbHUX aKTuBIB
dhoHAy, 30KpemMa BHeCcKiB nonepefHix pokis i NoTou-
HWX BHECKIB, i AoXxoAy, OTPUMAHOro Yy nonepeaHix
pokax. [oxiAHiCTb NEeHCIiHUX akTWBIB 3a AekKifbka
POKiB AOLI/IbHO MOPIBHIOBATU 3 iHApASLIEN BignoBsia-
HOrO POKY:

n

z A X,
_ = !
=S (@)
E A
i=1 !
Ae | — KoeqilieHT 3HEeUiHEHHS NMEHCINHNX aKTu-

BiB; N — 3ara/jibHa KiNbKiCTb MEpiOAiB PO3paxyHKy;
A, — 06cAr 3ara/ibHUX aKTUBIB NEHCINHOro hoHAy i-ro
nepiogy; i, — piBeHb iHMAALIT i-ro nepioay.

3a uieto popmynoto 6yno pospaxoBaHo ANHAMIKY
Lboro koediuieHta npotarom 2010-2018 pokis, Lo
NpoAEeMOHCTPOBAaHO Ha puc. 5.

3aranbHa BapTicTb aktugiB  HMN®  Hanpu-
KiHUi 2018 poky cTaHoBuna 2 745,2 M/H. TpH., a
3arasibHa KiNbKiCTb OAMHWLb MEHCINHUX BHECKIB —
2 000,5 M/H. rpH. [13]. Po3paxoBaHa 3a LMy AaHMu
3arajibHa BapTiCTb OAMHWLL NEHCINHNX BHECKIB A0piB-
Hoe 1,3688. Takum YMHOM, HOMiHa/IbHa AOXIAHICTb
cTaHoBUTb 0,3688, koedilieHT 3HeLiHeHHs | = 0,098.
B pesynbrari y NpoOLEHTHOMY BUPaXEHHI AK oau-
HULj BUMIpPIOBaHHA peasibHa [AOXiAHICTb CTAHOBUTb
27,08%. MMpotarom 2010-2018 pokiB HOMiHasIbHa
OOXigHICTb nepebyBana Ha piBHi 0,2541, a koediui-
€HT 3HEeLHEHHS NeHCINHNX aKTMBIB cTaHoBMB 0,1393,
TOGTO peasibHa AOXIAHICTb AopiBHIOE 11,48%.

11,92%

2018

0,
11,49% 11.01%

2016 2017

10,87%

2015

Puc. 4. JuHamika 3arasibHOro piBHA BUTpaT 3a 2010-2018 poku

Lkepeno: cknadeHo asmopamu 3a Mamepianamu [7]
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2010 2011 2012 2013

24.90%
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2014

43,30%

9,80%

2015 2016 2017 2018

Puc. 5. KoedpiLi€HT 3HeLiHEHHSA NeHCIiHMX akTUBIB 3a 2010-2018 poku

Lkepesno: cknadeHo asmopamu 3a Mamepianamu oxepen [13; 19]

Ak 6aunMmo, 3HAYEHHA [MOoKasHUKa, OTpuUMaHe
3a aBTOPCbKOK METOAUKOW, € MPUAHATHUM, OfHaK
cynepeuntb po3paxyHkam 3a 3arasibHOMpPUIHATO
METOAMKOK N He BpaxoBYE TaKOro BaromMoro dak-
Topy, AK fgoXigHicTb HM®. Ha Haluy AymKy, aBTopcbka
npono3uuisi po3paxyHky noTpebye nogasbLIOro BAO-
CKOHA/IEHHSA N Hapasi € HEMPUAHATHO A1S aHanisy
eeKTMBHOCTI IHBECTULINHOI gisnbHoCcTi HMN®.

BUCHOBKM 3 NpPOBEAEHOr0  AOC/iAKEHHS.
Y 2018 pouj cuctema HIMN® nokasysana BUCOKMiA piBEHb
NPUBYTKOBOCTI aKTMBIB, HE3BaXal4M Ha Bif'EMHUNA
NOKa3HWK peasibHOl [OXiAHOCTI aKTUBIB YYaCHWUKIB.
OpfHak, ouiHuM edeKTUBHICTb AidnbHocTi HIMP,
3BaXKAEMO Ha Te, WO Li yCTaHOBY MatoTb Y po3nops-
[PKEHHI CYMY MEHCIHNX aKTUBIB, sika He € A0CTaTHbO
ANna NpoBefeHHs edheKTUBHOT IHBECTULLIAHOT NONITUKA
1 No6yaoBm 36as1aHCOBaHOT CTPYKTYPU IHBECTULLINHOIO
noptdoensa. Takox 3aKOHOAAaBYO XOPCTKO pernameHTo-
BaHO HanpsiMv PO3MilLleHHs KowwTiB HIM®, BU3Ha4YeHo
rpaHn4Hi MeXi IHBeCTyBaHHSA B LjiHHI nanepu, BioCYTHA
anBepcuikoBaHicTb (iHAHCOBOIO PUHKY.

[Ona pedopmyBaHHs cuctemn HIMd i 3abesne-
YeHHA Ti etheKTUBHOro (PyHKLIOHYBaHHSA AO0Li/TbHO
BXWTU Taknx 3ax0pgiB:

— MPOBefEeHHS MacLUTabHOI HaUiOHasIbHOT peknam-
HOI KamnaHil cepef HaceneHHs Woao aneepcudikauii
MalibyTHIX mKepen AoXoAy B NEeHCIiHOMY BiLl;

— 3a0X04YeHHs1 poboToaaBLiB, SKi O4OMOKTL Nif-
NPUEMCTBA, OpraHisadii, ycTaHOBMU, IKi MOXYTb BUCTY-
natn BknagHukamm i 3acHOBHUKamu HID, wnsxom
NiNbroBOro onofaTkyBaHHS;

— PO3LUMPEHHSA HaMNpsIMiB iHBECTYBaHHA MNEHCIn-
HUX aKTVBIB LUASXOM CTBOPEHHSI HOBUX AEPXaBHMWX
(hiHAHCOBUX [HCTPYMEHTIB, HOMIHa/T AKUX KOpUry-
€TbCA BIANOBIAHO [0 PIBHA iHAALIT; 3MiHA BUMOT
WOoAO0 CTPYKTYpW iHBecTuuinHmx noptdenis HM®
LWASAXOM 3MEHLIEHHS] [03BOSIEHNX 06CAriB iHBecC-
TyBaHHA B GaHKIBCbKi AeNO3UTU Ta AepXaBHi LiHHI

nanepu; 36i/IbLLUEHHSA YacTKn obnirayiii Ta akuii nig-
NPUEMCTB;

— MiXHapogHe CcniBpOGITHALTBO CTOCOBHO CUC-
Temn HM®, ake nondratume B OOMiHI NO3UTUBHUM
[OCBIiOM 3 €KOHOMIYHO PO3BUHEHWMMW KpaiHamu Ta
3aCTOCYBaHHSAM Oro B YKpaiHi.

BnpoBamxeHHa cuctemu HITP Ha MOBHY MOTYX-
HICTb B YKpaiHi CYyTTEBO PO3LUNPUTL MOX/IUBOCTI A5
BMXOAY 3 KpU3n CoNigapHOro piBHS NEHCINHOT cucTemu,
cnpuaTME NiABULLIEHHIO A06po6YTY SK ManbyTHIX
MEHCIOHePIB, TaK i TUX, XTO 3aBEPLLMB aKTUBHY TPyA0OBY
LiSNbHICTb, CTUMYy/OBATMME PO3BUTOK (PiIHAHCOBOIO
PUHKY Ta €KOHOMIKM HaLLIOT KpaiHW 3arasiom.
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ANALYSIS OF THE PERFORMANCE OF UKRAINIAN NON-GOVERNMENTAL PENSION FUNDS
AND METHODS TO INCREASE IT DRAWING ON EU COUNTRIES INNOVATIVE APPROACHES

The purpose of the article. The purpose of the article is to assess the financial performance of Ukrai-
nian non-governmental pension funds (NGPFs) by quantifying their effectiveness through commonly accepted
financial indicators such as total expense ratio, rate of return, net real and nominal investment income ratios,
pension assets depreciation coefficient and by qualifying their investment assets structure.

Providing decent living standards for citizens after retirement is one of the fundamental social policy con-
cerns of any state. However, the Ukrainian pension system now faces a financial crisis and requires active
reform measures, primarily focused on developing the system of non-governmental pension funds.

Methodology. Methods such as statistical and graphical analysis, and comparative methods were used in
carrying out the study.

Results. It has been determined that personal pension saving schemes are still not widely used in Ukraine.
Although retirement benefits from private pension schemes are an additional source of income for pensioners,
the main source of income for the majority of Ukrainian pensioners remains payments from the state pension
system. There is a growing trend in EU countries toward increasing the proportion of retirement income that
retirees receive from personal pension savings.

The composition of the investment portfolios of the Ukrainian NGPFs and pension schemes in EU countries
is compared in the paper. Investment managers for the Ukrainian NGPFs invest around 90% of their funds in
low yielding and safe assets such as bank deposits and government securities. Worldwide, the best pension
schemes are successful managers of funds achieving high returns and are also catalysts for investment reform.

The paper uses new techniques for classification of investment portfolios. Unlike pension funds in EU
countries, where moderately conservative, moderately aggressive or aggressive investment portfolios are
available; Ukrainian NGPFs investment portfolios include only low yielding assets, which is why their return is
extremely low. This is due to the fact that the number of investment instruments, available within Ukraine, is
limited both at the legislative level and due to insufficient development of the financial market.

General economic and financial performance indicators, taking into account returns from investment activ-
ity and the level of expenses, were calculated for Ukrainian NGPFs. It was found that Ukrainian NGPFs are
inefficient and unable to perform their core functions such as achieving an investment return in excess of
inflation. The performance of Ukrainian NGPFs is also poor because of their high administrative expenses
compared to similar pension schemes in EU countries.

Practical implications. The paper highlights the need to improve the effectiveness in three arias — the
disappointing performance of Ukrainian NGPFs as managers of investment funds, the limited selection of
financial instruments on the Ukrainian financial market and the regulatory framework.

Valueloriginality. Based on the results of the assessment, recommendations were developed to improve
the financial performance of Ukrainian NGPFs and the Ukrainian pension system overall in the paper. Compar-
ing the situation in Ukraine with that in other countries the need was identified for:

— expanding the range of financial instruments, suitable for pension funds’ investments and the effective
investment allocation of NGPFs assets;

— raising pension awareness and education amongst citizens;

— encouraging employers to participate in private pension schemes through taxation incentives;

— exchanging experience in the development of NGPF schemes with economically advanced countries.
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