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HALUIOHAABHI CMCTEMM IEHCIMHOTIO 3ABE3ITEYEHHS B YMOBAX
CBITOBOI ®IHAHCOBO-EKOHOMIYHOI KPM3U

Y crarTi po3KpUTO OCHOBHI TeHAeHIIil (pyHKIiOHYBaHHA HAIiOHAJBHUX CHUCTEM
meHciifHOTOo 3a0e3IeUueHHs B YMOBaXx I100aabHol (hiHAHCOBO-eKOHOMIYHOI Kpu3H B
pisHUX KpaiHax CBiTy, JOCTiIKeHO IMOKA3HUKU (POHIOBUX PUHKIB Ta MeHCIHHUX
aKTUBiB HAWOIMLITUX HaIlioHATBLHUX (PiHAHCOBUX cucTeM. Bu3HaueHO ITO3UTUBHI
Ta HeTaTUBHI HACJHiAKM (piHAHCOBOI KPM3U IJA HMEeHCilHOI cucTeMu ¥YKpaiHu.
Kiarouosi croBa: Hemep:kaBHI meHciiini ¢oHIM, MeHCifHI cxeMU, HAKOIUUYBAaJIb-
Ha cucTeMa, IeHCiliHi aKkTuBu.

B mpormeci 3aroctpeHHA cBiTOBOI (piHaHCOBOI Kpus3u mpodaeMu (DYHKIIIOHY-
BaHHS IIEHCIAHUX CHCTEM CTAIOTh aKTYaJbHUMH IJA ycix KpaiH cBitTy. Ocobin-
BO T'OCTPO Ile MUTAHHSA IIOCTAa€E AJIA KpaiH 3 PO3BUHYTOIO CUCTEMOIO COIiaJbHOTO
3aXUCTY.

Amnajia mocruimyKeHb 1 myOJrikarmiii 3a ocTaHHi JBa POKM BUSABUB, IO yBara
aHAJNITUKIB CIpPsIMOBaHA Ha JOCJiIKEHHS mpodjieM O0aHKiBChbKOI Ta (piHaHCOBOI
Kpusu, sIKi cTajam moxigHuMu Kpusm Ha puHKY HepyxomocTi CIITA. Bupimmenusa
miei mpobJyieMu € BaKJMBOIO CKJIAJOBOIO MIOJOJIAHHSA KPU3HW, i caMe TOMY HpPH-
BepTae yBary npexactaBHuUKiIB Opranmizarnii Exonomiunoi CroiBopamni Ta PosBurt-
Ky, ArenrcrBa CIIIA 3 miskHapogHOrOo pPOo3BUTKY, MiskHapomHoro 6aHKy Ta iH.
He o6ifinmim cBoeio yBaromw maHy TeMy BeJnKi KoHcaJaTuHroBi kommanii. Taxk,
cepel HayKOBUX IIpalb, NPUCBAYEHUX OI[IHIII CHTyaIlii Ha CBITOBOMY PHHKY
MeHCiiHOro 3a0e3IeueHHsA CJiJ BiI3HAUUTH I[iKaBi B TEOPETUUYHOMY IJIAaHi J0-
caimkeHHs mpoOsieMu pe)OpMyBaHHS iCHyouux meHciiiHux cucteMm M. Binepa,
BU3HAYEHHSA BILIMBY 3aIlIPOBA’KEHHSA HAKONMUYYBAJBHOI CKJIAZOBOI Jep:KaBHOI
MeHCiHOro cTpaXyBaHHA Ha ITiABUINEHHA PiBHSA COIiaJbHOTO 3aXUCTY HaCeJEeH-
Ha M. IITanosaaa i B. Komrob6u.

BpaxoByoun 30iJbIIIeHHA POJIi HAKOIMMYYBAJbHUX CXEeM y IeHCiiHOMY 3a-
OesmedueHHi Ta MOB’sA3aHY 3 I[IMM BUMOTY IIOAO0 HAaAiMHOTO iHBEeCTYBaHHS HAKO-
MUYeHNX KOIITiB, CTA€ OUEBUIHUM Oe3II0CepeaHill HeraTuBHUI BILJINB IIOTOYHOI
cBiTOBOI (hiHAHCOBOI KPU3U HA CHUCTEMY COIiaJbHOTO 3aXMCTY: 3a iH(popMaIlieo
OECP ¢doumosi puaku po3BuHyTuX Kpaid 3a 2008 pik BTpatuiam 43 BiACOTKU
cBoei BapTocTi (puc. 1) [1].

dinaHcoBa Kpusa Ma€e OJHAKOBUI BILJINB Ha HAKONMUYBaJbHI MeHCiliHI cxe-
MU B ycCixX KpaiHax. ¥Yci KJjacu aKTUBiB BTpPaTUJIU BapTiCThb, a CYMM KOIIITiB Ha
IHAUMBiAyaJIbHUX HAKONMUYYBAJbHUX PaxXyHKaX 3MEHIIWJINCh. 3BUYANHO, iCHY-
I0Th BiAMiHHOCTI MiK KpaiHamu i Misk nmeHciinumu donmamu. Ili BigminHOCTI
BiIOOpaKyIOTh Pi3HUINI0 Y PO3MiIlIeHHI KOIMITIiB 3a KJacaMud aKTHUBIiB Ta y TOMY,
HAaCKIJIBKM 3MEHIINWJIaCh BapTiCTh aKTUBIB y Ti#l um iHmIi# kpaini. Ilenciiini
doHIM 3 BeIUKNMHU ITaKeTaMU aKI[iil BTpaTuau 0iabIne, HidK Ti, AKi MalOTh KOH-

© H. O. Ciminoasceka, 2009 139



H. O. Cininoavcvra

cepBaTUBHI iHBecTuIlitiHi mopTdesai (3HauHi iHBecTuUIlii B 0AHKIBCHKi Jemo3uTu
a0o xKopmopaTuBHi obJirarii) [2].
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24-10-2004 1
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24-10-2007
24-04-2008
24-10-2008 -

2404-19%4
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2404-2002 A
24-04-2003 1
24-04-2006 A
24-04-2007 A

Puc. 1. Ilokasuuku pougoBux puHKiB 3a 1993-2008 pp.

3a pesyJabraramMm gociaimkenHs “MiskHapomgHi meHcifiHi akTMBHM” KOHCAJI-
TuHroBoi KoMmaHii “Watson Wyatt”, BapricTh aKTHUBiIiB CBiTOBUX iHCTUTYITilA-
HUX NeHciitHuX QouaiB (0e3 ypaxyBaHHA aKTHUBIB IePIIOro PiBHS) 3MEHIIINJIACH
npubausuo Ha 19 % mnporarom 2008 pory, To6TO 3 25 TPUIBLIOHIB moJIapiB
no 20 tpuabiioHiB moJsiapiB. Take 3MeHIIEeHHS BapTOCTi OCOOJMBO BiguyTHE Yy
MMOPiBHAHHI 3 cepenHiM kKoedimienrTom 3pocranua +12 %, AKuii crmocrepiraBcs
IIPOTATOM OCTAaHHIX II'ATU PokKiB (mo rpyausa 2007 p.) [3].

Tineku y CIIIA BapTicTh aKTUBIB IIeHCIMHUX IIJIaHIB 3MEHITNJIaCh IPUOJIM3HO
Ha 4 Tpuabitonu poJsapis CIITA, mosoBuHA 3 ITUX aKTHUBIB HAJEKUTH ILJIAHAM 3
BU3HaueHMMU Bumiatamu. EQekT qomizno (hiHaHCOBOI Kpu3u 3apas3 BUPAIKAETh-
cs B eKOHOMIUHOMY cIafi, AKWI BIJIMBAE Ha IpPOrpaMy COIliaJIbHOTO 3abesiie-
YyeHHA y OiJBINI 3araJibHOMY IJIaHi, i y IepIry uepry uepes 3MeHIIEHHS PiBHA
JTOXOMiB (TaKMM UYMHOM, 3MEHIIIeHHS JOXO/iB BiJl BHECKiB, a TAKOK HOXOJiB Bif
OMOJaTKYBaHHs), 301IbINIeHHA PiBHA 0e3p00iTTaA (y 3B A3KY 3 UM 30iJIbIIeHHSA
BUJATKiB Ha BUILIATU IO 0e€3p00iTTIO).

Y 2008 p. yci KkpaiHnu oTpuMaJId Bif’€MHUN iHBECTUIIHHUN NOXia Ha HMeHCiii-
Hi akTuBU, oKpiMm HiMeuunHM, ne BeJIUKUI BiJICOTOK IEHCIMHMX KOIITiB iHBec-
TyBaJu B obJirarmii. He sBaskaroum Ha 3MeHINEHHS PUHKOBOI YaCTKM MUHYJIOTO
pokry, neuciiiai puaku CIIIA, Anonii Ta Beaukoi Bpuranii sanaumnmuanchk Ham-
OiIBIIMMU IEeHCIMHMMN PUHKaMH CBiTy i ckiaagamoTb 61 %, 13 % Ta 9 % Bin-
IIOBiTHO /IO 3araJIbHOTO OOCATY IEHCIMHMX aKTuUBiB cBiTYy (Tabdsa. 1).

CIITA Tta fAnonis Boaoxirors 74,3 % ycix akTuBiB, He AUBJISYNCHL HAa 3MEH-
IIeHHs YacTKu akTusiB mo 13,4 % y fAmnonii Ta mo 60,9 % B CIITA Ha mouaTky
2009 poxy.
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Tadoaumga 1

CeitoBi neHciitni akTuBu (y mapa moana. CIITA)

Ienciiinui 3azanvHi akmueéu 3azanvHi akmueu
PUHOK kin. 1998 p. kin. 2008 p.
Aecmpanisa 205 718
Kanada 424 726
Dpanyisn 77 154
I'epmania 172 379
I'onrone 21 57
Ipnandia 46 87
Anonin 2,285 2,731
Hidepnanou 470 867
Illgeliyapisn 350 514
Benuxa Bpumania 1,159 1,746
CIITA 9,027 12,439
Besoro 14,236 20,417

Haiibinblr mMIBUAKO 3pOCTAal0UMM PUHKOM € ABcCTpasis, sKa IOKH IO IIOCi-
nae n’are Mmicre. Ilo rpynu oguHAAIIATH HaWOINBMINX MEHCIHHUX PUHKIB CBITY
(P11) mane:xars kpainu: AsBcrparisa, Kanaga, ®@paniisa, Himeuunna, 'oHKOHT,
Ipnaugia, Aoouis, Higepaaugu, IllBeiinapia, Beauka Bpurania ta Conoayueni
IIraTu. Ilenciiini akTuBY MUX KpaiH CKJIagaioTh Oiabire 85 % ycix meHciiiHuIX
aKTUBIB cBiTy [3].

Ha nymry T'emgpixca I'., rimobanbHa (piHaHCOBa KpH3a HeraTMBHO BILIMHE Ha
mporpaMu colliajJbHOro 3abesmeuenusa. Cepel HeBeIMKOI KiJBKOCTI Jep:KaBHUX
YCTaHOB COIliaJIbHOTO CTPaxyBaHH, IKi MMOKJIaIal0OThCA HA Pe3epBHi (DOHIM MO0
(iHaHCcyBaHHSA COJILIAPHUX IIEHCIHHUX cXeM, OLJIBIIiCTh OTpUMAaJa BiJ’ €MHY I0-
xomHicTs y 2008 porii, 1110 KoJMBaeTbesA y Mexxkax Bix 7,7 mo 17,3 % [2].

BrpaTtu y BapTocTi akTuBiB (pOHAIB, IIT0 IPAIIOIOTh 3a MEHCIMHUMU cXeMaMu
3 BU3HAYEHUMU BHECKaMU, OYAYyTh MaTH NPAMUNA BIJIMB Ha PO3Mip IMeHCilHUX
BUILJIAT, 0COOJIMBO IJsA 0cib, AKi 3apas 0m3bKi m0 meHciitHoro Biky. MacmiTab
TAKOT'0 BILIMBY OyZe 3ajieKaTH BiJ IPUPOAM HEeHCiHAHOro AOXO0n4y, AKHUM ocoou
OUiKYIOTh OTPUMYBATH: UM CTAHYTh OCHOBHUM J[?KepPeJIOM IT0XOAY IeHCiliHi (hoH-
a1 (oyske yacTo HeJepsKaBHi), uu 1me Oynae Iep:KaBHA IIEHCis COIiaJbHOTO 3a-
OesIeueHHA 3a BikoM. ¥ HepIIOMYy BUOAAKy MOJYKJIMBI 3aIUTaHHA, Ui 0€3IeYHO
poOUTU HMeHCIHUNI 3aXMCT 34e0iJbIIIOro 3aJeXKHUM Bifl pe3yJabTaTiB AisgJbHOCTIL
(iHaHCOBUX PUHKIB?

Hna 6inpmiocti KpaiH B ychbOMY CBiTi, AKi IIOKJamaloThbCsa Ha Jep:KaBHI
MeHCiliHi cxeMu 3 BM3HAUYEHMMHU BUILJIATaMHU, BILJINB Kpusu Oyze immmum. Ha
BiIMiHY BiJ KpaiH, B AKUX IIPAIIOIOTh CXeMU 3 BUBHAUEHUMU BHECKaMU, BILJIUB
Ha TeHCifiHiI cxeMu 3 BU3HAUEHMMU BUILJIaTaMu Oyae orocepeqKOoBaHUM. AJjie B
yMOBaX KPHM3U 3a TAKUX CcXeM HeoOXiTHO MPOBOAUTHU IIEePEOoIiHKY ixX (iHaHCOBOI
cTabinpbHOCTI. ¥ KOPOTKOCTPOKOBi#Ml mepCcHeKTHBi iHIII mporpaMu CoIliaJbHOTO
3abe3meueHHs IMOBUHHI BUPINTyBaTHM HEBiAKJAAHI mpobjieMH Ta 3pOCTalUi co-
miaJabHi TOTPeOM, CTBOPEHI eKOHOMIUHMM CIIaIOM.

Ha nepemaboMy mjaHi OyAyTh CTOATH IIpOrpPaMmu 3IiliCHEHHSA BHILIAT Y
3B 3Ky 3 0e3pobiTTaM. 3rigHo 3 mporuHosom MikuHapomHoi opraxisarii mpairi
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(MOII) piBenb 0e3pobiTTsa y cBiTi Moxke 30iabmuTuchk go Kiuma 2009 pory Ha
20 minpiioniB yoaoBik. HeobOxigHo OyZe TaKOXK BXKUTH 3aXO0/iB II0 BiJHOIIIEHHIO
JIO0 TIPOrpaM OXOPOHU 30POB’S Ta CiMeMHOI JOOMOTHU IJIsI IIOM’ SIKIIIeHHS Hera-
TUBHOTO edeKTy Kpusu [4].

Poaraanemo neHciiini puaKku aekisnbKox KpaiH. Ilenciiini ¢pouau IIBetimapii
3BiTYIOTh IIPO 30MTKHU B cepegHhOMY Ha piBHi 13,25 % . AHanis guBepcudikaii
MeHCIMHNX aKTUBIB IIOKas3ye, IO aKI[il IIBeHIlapCbKUX eMIiTeHTiB Ta iHOo3eMHi
akiii smanu Ha 2 %, y TOH uac K BapTicTh obOjirariii s0imbimmiaack Ha 2 %,
3pocJia i BapTicTh aKTUBIB y HIBeHIapchKuUX (ppaHKax (a BapTicCTb aKTUBIB y
JoJapax Ta €BpPO BIIajia), BAPTiCTh aKTHBIB Y HEPYXOMOCTi Ta JEIIO3UTAX TaKOMK
3b6imbinmuiaack. IlIBeiinapia BiAMOBJISEThCA Bifl THYUYKOro rpadiky IeHCiAHOTO
Biky. IIIBetimapchko0 nmpodcemisikoro USS 0ysio 3amporroHOBAHO AO3BOJIUTH MIpa-
I[iBHUKaAM IIpaBO BHOOPY IIOAO BUXOAY Ha IIeHCil0 y Bimi 62 poku 0e3 3MeH-
IIIeHHA PO3Mipy IIeHCili, IM0 BUILJIAUYIOTHCA 34 PAaXYHOK CHUCTEMM COIiaJbHOTO
cTpaxyBaHHA [5].

Ane OinbiricTh HaceJeHHA BiAXWJINJIMN IIPOIO3UILII0 3aIPOBAAUTU THYUKUMN
MeHCiiHUA BiK, AKka OyJia OOHUM 3 IIUTAHB OiJBII IMHPOKOTO pedepeHayMy CTO-
COBHO 3aKOHOJaBCTBa 3 COIliaJIbHOTO 3a0e3IeueHHd.

Y dDinnaupii imBecTyBaHHS IMEHCIMHMX KOINTIB y MiKHApPOOHI PUHKU 00-
Me)Kye BTpaTH y INOPiBHAHHI 3 iHBecTyBaHHAM y HallioHaJbHi (oHau. IHBec-
TUMiAHUN TpuOyTOK meHCiHuX (ouaiB Pinaaugii y cepeJHbLOMY 3MEHIIIHBCS
Ha 14 % . Ilel mOKa3HUK MEHIINN cepelHbOCBiTOBOTO. 3a pPe3yabTaMU MOCJIifI-
JKeHHs MisKHapomgHoro mneHciiHoro exkcmeprta IIpoekty USAID “Po3BUTOK puH-
kiB xamitany” Tepi I'emgpikca, Taki pesayabratTu MOMKYTh OyTHM HOB’si3aHi 3i
3HAUHOIO auBepcudikaimieo meHciiiHmx axkTuBiB PiHasgHail 3a reorpadiuHIM
npuriumnoMm. ¥ Pinnagunpii y 2008 pori BiTumsuaHi imBecTunii ckaaganu 36 %
3araJIbHOTO IIOPT(eI0 MeHCIHHNX aKTUBiB, Y TOM Yac IK iHBECTHIIil B €BpOIe-
cbKi puHKHM — 32 % Ta mie 32 % — B immii xpainum csity [5].

3MeHIIIeHHA NPUOYTKY Ha HeHCiiHOMYy puHKY PpaHIii MOKHA IIOSCHUTU
BEeJIMKUM BicOTKOM iHBecTyBaHHA B akIlii. IloBigomaseTbcsa mpo 30UTKU y PO3-
mipi 24,8 %, 1110 MOB’sA3aHO 3 BEJIMKUM BiJ[COTKOM iHBecTHUIIi#l B aKIlii y mepioxn
3 2003 mo 2006 poru. IIporsarom Iporo Imepioay BifCOTOK akIliii B iHBecTH-
IifiHomMy mopTdei ckaagas mouan 60 %, a morim smenmuscsa g0 49 %, micaa
NPUAHATTA HOBUX AUPEKTUB y KOBTHI 2008 poKy, AKi TaKOK 30iJbIIMIN Bin-
COTOK 1HBeCTHUIIiHl y AepsKaBHI OOprosi IiHHI Iamepu.

CsiToBa eKOHOMiUHA KpM3a 3HAUHO BILJIMHYJIA Ha BapTiCTh HIBEACHLKUX aK-
THUBiB, 30KpeMa, Ha akKI[ii IIIBeJCbKUX €MiTeHTiB. ¥YcCi 3 mepIiImx 4oTupbox “Oy-
depuux” nencittuux gougi IIsemnii, Bigx AP1 no AP4, maioTh 30UTKM Ha piBHI
20-24 % . 1Ii ¢oHaM OoTpMMaJU TaKy HA3BY, TOMY III0 BUKOHYIOTh (PYHKIIiIO
oydepy. TobTo BOHM 30a/IaHCOBYIOTH II€HCiMiHiI OlomsKeTH, 00 He MOIYCTUTH
nedinuTy, o0yMOBJIEHOTO BEJUKUM OOCATOM BUILJIAT y 3B A3KY 3 MAaCOBUM BU-
XOJIOM Ha IIeHCiIo JioAeil, AKi HApOAWJINCH IIig 4dac geMorpa@iuHoro BuUOyXy
1943-1960 poxkis.

Hep:xaBHuit nmeuciiinuii pouxs AP Fonden 1 orosocus mpo 3MiHY cBoei iH-
BECTHUI[IMHOI moJiTuKmM Imicas Toro, Ak y 2008 poii BapTicTh Oro akTHBIB
3MeHIIujIach mMaike Ha 50 MigbApAiB IMIBEACHKUX KPOH, ab0 Ha 6 MiabApaiB
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nosapiB. 3a moBimomiieHHAM (oHAY, AP1 3BiIbHUTH OiJbIIiCTh IIPAIliBHUKIB,
AKi Opajam ydacTh y NPUHAHATTI iHBECTHI[IMHUX pillleHb, Ta PECTPYKTYPUIYE
Bigmin iHBecTHUIIiTHOTO MeHeIKMeHTy. POHJ IMJaHy€e 3MiHUTU CTPYKTYPY iH-
BECTHUI[ITHOrO mMOpT@eso Ha TJi IBOX PUHKOBHX KPHU3 3a OCTaHHI 8 POKiB Ta,
MMOBipHimIe 3a Bce, 3MiHUTHU BJIACHY THOTOYHY CTpPaTeriio iHBeCTyBaHHA, SKa
nepenodauae, mo 50-60 % moprdenro CKJIAgaOTh TiIBKKU JOBIOCTPOKOBIL Jric-
THUHTOBI mmaiosi minui manepu. oH 30MpPaEThCs 3MEHIIINTH BiICOTOK KOIIITIB,
iHBeCTOBaHMX B aKIlil myOJgiuHMx Kommauii (3 mpubiausao 60 %), Ha KOPUCTH
aKI[i HemyOJiYHUX KOMIIaHi#f, yacTKa AKuUX B mopTdesi GoHAY 306iJIbIIUTHC
10 5 % (38 morounux 1 %), yacTKa HepyxomocTi B moprTdesi QOHAY TaKOK
MoXKe 30inbIIuTuCh 10 8 % [4].

B leunTpansuiit Ta CxigHiit €BpoIi Kpusa MoKe IMOCUJIUTHU iHTepec A0 MiXK-
Hapomuux akTuBiB. IIlok, moB’sa3anuii 3 magiHHAM BapTocTi akTuBiB Ha 38,1 %
Ha OJHOMY 3 HAWUMOTYyKHimwux puHKiB IlenTpansuoi €Bponu — y Ilosbimi, Ta
Ha 80 % y Pocii, 3myIrye iHBecTOpiB 3aMUCJIUTHCH Ta 3POOUTH BiAMOBiAHI BucC-
HOBKU. ImBecTopu CximHoi €Bponm HEOOOI[IHUIN PiBeHb HECTaOiIBHOCTI PUHKO-
BUX IHBECTHIIiH, PO3IIIAZA0UN 1X SK “OIaaHl paXyHKHU 3 KpamuMu (PiHaHCO-
BUMU pe3yJibTaTaMm’ . Xoua IMaAiHHSI BapTOCTi aKTUBIiB IOCUJIMJIOCH ITle i TUM,
mro OiJBITiCTh akKIlii, B AKi iHBecTyBaJuCA KOIITHU, OyJaM BiTUMBHAHUMU aK-
miamu. Tomy HeoOximHe 3milicHeHHs Kpaimoi nuBepcu@ikailii aKkTUBIB 3 METOIO
3a0e3leyeHHsA PO3MOLLIYy PU3UKIB. Y HaHOIMKUIOMY MaiOyTHBOMY, MOXKJIMBO,
3’ABUTHCA iHTepec A0 OLIbIN HAZIMHWMX KOHCEPBATMBHUX Ta IIPO30OPUX iHBEC-
TUIINHUX OPOAYKTiB. TaKo)X He BUKJIOUEHO 3POCTAHHSA 3aIliKaBJIEHOCTI IIOO0
iHBeCTYBaHHSA B MisKHapPOAHI aKTUBU, IKi 10 CHOTOAHI BBaKaJIUCh HEIIPUBaOIN-
BUMU Uepe3 IXHI0 MEHINY MOXOAHICTh Yy HMOPIBHAHHI 31 CcXimHOEBpOIIENCHKUMU
PUHKaMU.

B Pocii y cepenHboMy 3MEHIIIEHHSA BapTOCTi MEHCIHHMX aKTUBIB CKJAIa€
mo 25,5 %: Bim 52 % pna meskux KomIaHiit 3 ynpasiainua aktuBamu (“Tpoii-
ka [iamor”, “MeraniaBecrrpact”) mo 2,2 % (“Bika”), Ta HeBelIUKUX 30UTKIiB,
Ha piBHiI Tpoxm menmie 2 %, — naa Buemexkonombauky (BEB), sakuii KoHT-
POJIOETHCA Jep:KaBoi0 Ta ymnpasisde Oinabir Hik 90 % mneHciiHMX aKTuUBiB. 3a
JTaHHUMHI BUIAaHHA 0isHec-HoBUH “Bimomocti”, BEB 3aaBus mpo 36utku y 2008
pori B cymi 1,16 minbapau py6aiB. BED saificuioe ynpasiinua mpubansHo 352
MinpApaaMu pyoOsiB meHciitHux KomTiB (9,7 Migbsapau moJsapiB), ToOTO aKTH-
BaMu OiJIBITIOCTI POCiMiCBKUX IIPAI[iBHUKIB, AKi BUPIIIINJIM He MEPEBOJUTU CBOI
HAKONMUYYBaJIbHI MEeHCiliHI paXyHKHU 0 Helep:KaBHUX HMeHCiHuX (GoHAIB abo 10
KOMIIaHIH 3 yIpaBJiHHA aKTUBaMU.

Henep:xaBui meHcifiHi (poHIM 3AiHCHIOIOTH YHPABJIHHA IMEeHCIHHUMHN aKTH-
BaMu Ha cymy 39 MinbapaiB pocificbKux py0JiB, a mpuBaTHi KoMmIaHii 3 yII-
paBJIiHHA akTMBaMu — Ha cymy 12 minbapais. Ilocunarouncs Ha IleHcifinmit
¢oung Pocii, mo KouTposaoe migasHicTh BEB, pesyabraTu iioro podoTu “BasKKo
HasBaTtu 30mTKOM”’. MoikHa mpumyctutu, 1o BEB orpumas Taki pesyabTaTm
BHACJIIJOK TOTO, IO Mir' He 3pO0HTH IIePeOoIliHKY 3a PMHKOBOIO BapTiCTIO Aep-
JKaBHUX O0Jirailiii, Ha sIKi BILIuHyJIa iHQUAnia [6].

Exonomiuni peasii y IpoMuCJI0BO-PO3BUHEHNX KpalHaX OJHAKOBOIO Mipoio
crocyioThbeAa U YKpainu. OuikyeThbcs, 10 KPpU3a TaKOK BIJIMHE 1 HA Heaep KaB-
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Hi meHciniHi ouagm Ykpainu. Hemae mizcraB BBakaTu, 1110 Kpusda gecTabdiri-
3yBaJia AiAJbHiCTH HmeHCiHUX (QoHAIB. BapTicTh akTuBiIiB 3HM3UJIACH OiJjbIIle,
HisK y 0araTtbox iHIINX KpaiHax, ajle BOHA 3HOBY HigHiMeThcsa. AAKITo cepenas
BapTicTh AeAKMX KJIaciB aKTHUBiB, TaKUX AK aKI[il, He IIOBEePHEThCA IO CBO-
ro IIONepeaHbOT0 3HAUEHHS IIPOTATOM OJHOTO UM JIBOX POKiB €KOHOMIUHOTO
3poCcTaHHs, Ile 03HAUa€, IO BOHU Ife A0 Kpusu Oyam mepeorimeHi. Ile moixke
OyTu sSIK BHACJiJIOK HaAMipHOI cmeKyJadAmnii, aKi xapakTepHi aasa ComoaydyeHHX
IITariB, Tak 1 BHACJHIIOK MaHIMyJaAIiN 3 I[iHOIO, AKi XapaKTepHi Aada Ykpai-
HU [2].

Ha mamr moraspn, sMiHKM y HeHCIMHOMY CEKTOPi BUSABJIAIOTHCSI KOPUCHUMMU.
IIix BuamBOM Kpu3u AeAKi HeaeprKaBHI MeHCiHI (GoHIM 3amuInaTh PUHOK. AJle
e He € mecrabinisamiero. HaBmaku, ymM MeHIIEe, ajieé BEJIUKUX HeIep:KaBHUX
neHciiiuux GoHAIB Oyae, TuM Minmimmum i :xurresgaTtHinmum O0yae PiBeus III y
ManOyTHBOMY.

AmnajyoriuHe BiacitoBaHHSA BimOyBa€eThCs i y cepeqoBUINi KOMIIAHIN 3 ympas-
gdinaA akTuBamMu. OuikyeThbed, MI0 TiJg yac Kpusu caadkKimri xommaHii 3 ympas-
JiHHSA aKTHBAMM MOXKYTh 3aKPHUTHCHL a00 00’eIHATHCA 3 iHIINMU KOMIIAHisIMM
3 yIpaBJIiIHHA aKTUBaMMU.

Crinx sasHaumTH, 10 KPU3U OAIOTh HAroay (piHaHCOBMM yCTaHOBaAM BUIIPaB-
JATA cBol HemoisiKm. lesAKi 3 TakMX BUIpaBJIeHb BimOyBalOTHCSA MTPUPOTHUM
IIJIAXO0OM, SK YV BUMNAAKY 3 BifciloBaHHAM cJaaO0KMX KOMIIAHiIN 3 PUHKY, iHIIi
moTpedyioTh cuenianbuux Aii. Kpusa Bukpuiaa caabki micoa PiBua III menciii-
HOTro 3a0e3mneueHHA Ta (piHAHCOBUX CHUCTEM, IO Horo obcayroByoThb. Cepen Ta-
KHUX HENOJIiKiB: — HeJZOoCTaTHA MPO30PicTh (POHIOBUX OipiK, IO IPU3BOAUTH 0
HaIMipHUX KOJHMBaHbL BAapPTOCTi aKIlili; — PWHKOBI MaHImyJaAIlii; — IpaKTHUKU
OyXraJTepchbKoro o0JIiKy, AKi BBaskaJaucsa 0 He3aKOHHHUMHU Y AedKUX KpaiHax.
SAKImIo mi Heposgiku He OyAyTh BUIIPABJIEHI, BOHU OyAyTh CTPUMYBaTH PO3BUTOK
PiBusa III.

Ilenciiini ponam B YKpaiHi MOBUHHI HOTPUMYBATUCh HAJIEXKHOI i1HBECTUITIM-
HOI NPaAKTHKHU, TOJAi KOPOTKOCTPOKOBiI 30MTKM OyAyTh caMi KOMIIEHCYBATUCH Yy
Mipy TOro, IK KpaiHa pasoM 3 iHmumMu gepsKkaBamMu Oyle BiJHOBJIIOBATUCH HiCJIs
KpU3su.

Jliteparypa:

1. IToxkasuuku poumosoro puaKy 3a 2008 p.; Odiniiiauit caiit OECD, “Pension Markets in Focus”,
rpynesb 2008, Ne 5 — pexxum goctymy g0 »KypHany: http://www. oecd. org/daf/pensions/
pensionmarkets

2. Tepi I'engpikc. HemepsxaBui menciiini douHau oxomieni kpusowo?//Ykpaina Bismec PeBro. —
Ne 5-6, 19 mrororo 2009. — C. 6.

3. ITokasuuKM cBiTOBUX meHciinux akTubiB, Global Pension assets Study, ciuens 2009 p. — pe-
KUM JOCTYIIY IO KypHanay: www. watsonwyatt. com.

4. Anamis comiagbHOro 3a0e3mneueHHs y mepion ¢dinamcosoi kpusu. Odimiiitauit caiit MinicTepcTBa
mpartii Ta comianbHOl moaiTuku Ykpainu (7. 02. 09) — pemxum mocrymy: http://mlsp. gov. ua/
control/uk/publish/article?art id=90027&cat id=41296

5. Imdopmartiia 3 MisKHAPOAHUX TeHCiIHUX pUHKIB — Odimitinmit caiiT “IIpoeKT pOo3BUTKY PUHKIB

Kamitany”, “Mixkunapoguuit neHcifinuii Bicauk”. Jlrotuit 2009 poxy. — Bumyck Ne 2. — pexxum
JOCTYIY O KypPHATY:

144



HauionanvHi cucmemu neuciilHozo 3a0e3ne4eHHs 6 Ymo8ax PiHaHCOB0-eKOHOMILHOL KPU3U

http://www. capitalmarkets. kiev. ua/download/newsletter_issue2 february2009 ua. pdf
6. ImdopMmariia 3 MiskHAPOAHUX MeHCiNHNX pUHKIB — Odimitiauii caiit “IIpoeKT PO3BUTKY PUHKIB

kamirany”, “MiskHaponuuil nencitinuii Bicauk”. Ciuens 2009 poxy — Bumyck Ne 1. — pexxum
IOCTYIY HO JKYyPHAIY:
http://www. capitalmarkets. kiev. ua/download/newsletter_issuel january2009 ua. pdf

H. A. Cununoascrasga
Opecckuii HAITMOHAJNLHBIN yHUBepcuteT nMmenu M. V1. Meunukosa

HAIIMOHAJIBHBIE CUCTEMbBI IIEHCHOHHOI'O OBECIIEYEHHU A
B YCJIOBUAX MHUPOBOI'O ®PHHAHCOBO-9OROHOMHUYECROI'O
KPU3SHUCA

Pezome

B craThe pacKpbITHI OCHOBHBIE TEHAEHIINU (PYHKIIMOHMPOBAHUS HAIIMOHAJIBHBIX CHC-
TeM IIEHCHMOHHOTrO ofecIieueHUsA B YCJOBUAX IIOOAJIBHOTO (PMHAHCOBO-3KOHOMUUECKOTO
Kpusuca B pasHbIX CTpaHaxX MUPA, MCCJIEIOBAHLI IOKAa3aTean (POHIOBBLIX PHIHKOB U IIEH-
CHUOHHBIX aKTUBOB CaMBbIX KPYIHBIX HAIlMOHAJBHBIX (PUHAHCOBBIX cucTeM. OG03HAUEHBI
MO3UTHUBHBIE M HEraTUBHBIEC IMOCJEICTBUSA (DMHAHCOBOT'O KPU3MCA JJs IMEHCHOHHOM CHC-
TeMbl ¥ KpauHBbI.

KiroueBbie ciIOBa: HerocyJapCTBeHHbIE II€EHCHOHHBIE (POHIBLI, II€HCHUOHHBIE CXEMEI,
HaKONHUTEeJbHbIE CHCTEMBbI, TEHCUOHHbIE aKTHUBEI.

N. A. Sinipolskaya
Odessa National University of I. I. Mechnikov

NATIONAL PENSION SYSTEMS FUNCTIONING DURING GLOBAL
FINANCIAL CRISIS

Summary

This paper discovers the main international trends of national pension systems
functioning during global financial crisis in different countries of the world, the key
indexes and assets of the biggest national financial systems are analyzed. The positive
and negative consequences of the crisis for the Ukrainian Pension System are high-
lighted.

Key words: private pension funds, pension schemes, pension assets.
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