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HAITPAMMU POSMIINEHHA AKTUBIB HEJIEP)KABHUX
NEHCIHHUX ®OH/IIB

Haragisg CrammkeBuy

Ooecbkuti HayioHaTbLHUL eKOHOMIYHUU YHieepcumem, Odeca, Ykpaina

Pe3tome. Poszsumox ma hyHKYIOHY8AHHA HEOepI’CABHUX NEHCIUHUX (OHOI8 € 00801i NePCHeKMUGHUM
HAnpsAmMoMm y npoyeci (popMyBanHs po36UHYMO20 ma cmadiibHO20 iHeCMUYIHO20 pUHKY 68 YKpaini. Poszenanymo
OIANbHICMb  HEOepHCABHUX NeHCIHUX QoHOI6 Ha Ginancosomy puHKY VKpainu sAK nepcneKmusHumu OJis
ehexmusHo2o suKopucmanns ix ineecmuyitinux pecypcie. 3uauna ponv HII® ons depacasu ma cycninbemea
3YMOGIEHA MUM, WO GOHU GUKOHYIOMb COYIANbHO-3AXUCHY (QVHKYIIO | 6UCmMynaioms iH8ecmopamu, uwo
PO3NOPAOANCAIOMBCSL 006820MEPMIHOSUMU PIHAHCOBUMU PECYPCAMU, SIKI HAOX0OMb GI0 6KIAOHUKIE HEOePHCAGHUX
NeHCIUHUX OHII8 3a PaXYHOK ix 6HecKis. [iAnbHiCmb HeOepHCABHUX NEHCIUHUX OHOIE 0036015€ AKYMYTI08AMU
3HAYMI NeHCIliHT akmusu 3 nepiodom ingecmuyitinoi disnvrnocmi 6 30 — 40 poxis, wo € 0co6aUB0 AKMYATLHUM 8
YMOBAX NOCUNEHHSL POl GimyusHAH020 iHeecmopa. IIposedeno ananiz ochosnux noxaznuxie oisnvnocmi HIID
Ykpainu 3a ocmanni poxu na ocrosi 36imie Hayionanvuoi komicii 3 pecynosannsa punkie ¢inancosux nociye ma
NPOAHANI308AHO HANPAMU DO3IMIWEHH AKMUBIE HeOepHCABHUX NeHCIUHUX QOoHOI8. 3 nposedenozo y cmammi
AHANi3y 3p00IEeHO UCHOBKI A PO3POOIEHO NPONO3UYil w000 YOOCKOHANEHH: iHgecmuyilinoi disnvrocmi HIID 6
Ykpaini.

Knruosi cnosa: nedepoicasni neHcitini poHou, Hedepicagne neuciiine 3a0e3nedents, NeHCiliHi 6HecKuU,
NeHCiUMi suniamu, neuciuni Hakonuuenns, akmusu HII®, ineecmuyii akmuesie HIID, ineecmuyiilina noximuxa,
Qinancosi incmpymenmu, YinHi nanepu, tHeeCMuyiuni cepmu@ixamu, exceii, 0epueamuesu.

TRENDS OF ASSETS ALLOCATION FOR NON-GOVERNMENTAL
PENSION FUNDS

Nataliia Stashkevych

Odessa national University of Economics, Odessa, Ukraine

Summary. The development and operation of non-state pension funds is quite a promising direction in
the formation of a developed and stable investment market in Ukraine.

The article considers the activities of non-state pension funds in the financial market of Ukraine as
promising for the effective use of investment resources. A significant role of NPFs for the state and society is due
to the fact that they perform a social and protective function and act as investors who manage long-term financial
resources that come from depositors of non-state pension funds through their contributions. The activity of non-
state pension funds allows accumulating significant pension assets with a period of investment activity of 30 —
40 years, which is particularly relevant in the context of strengthening the role of the domestic investor.

The analysis of the main indicators of the NPF of Ukraine in recent years on the basis of reports of the
National Commission for regulation of financial services markets and analyzed the direction of the assets of non-
state pension funds.

From the analysis carried out in the article, the conclusions are drawn and the proposals for improving
the investment activities of NPF in Ukraine are developed.

Key words: non-state pension funds, non-state pension provision, pension contributions, pension
payments, pension savings, NPF assets, NPF assets investments, investment policy, financial instruments,
securities, investment certificates, promissory notes, derivatives.
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ITocTanoBka npo0/eMu. Y KpaiHax 3 pO3BUHEHOK €KOHOMIKOIO POJIb HEJEPKABHUX
neHCiiHuX (OHAIB Ha ()iIHAHCOBOMY PUHKY IOJISITAE B 3AIIy4€HHI JOBMOTEPMIHOBHX 1HBECTHIIIN
B €KOHOMIKY KpaiHu. 3apyOixkauil 1ocBia popmyBanHs ¢inancoBux pecypciB HIID cBiguntp,
10 caMe BOHM € HANMEPCIEeKTUBHIIIMMHU /sl €()EKTUBHOTO BUKOPHCTAHHS iX IHBECTHLIHHUX
pecypciB, 110 3yMOBJIEHO iX BHKOHAHHSM COLIaJbHO-3aXMCHOI (DYHKIIIi, BOHM BUCTYNAIOTh
iHBECTOpaMH, 10 PO3MOPSIKAIOTHCS JOBrOTEPMIHOBUMHU (DiIHAHCOBHMH pecypcamu. 3HauHa
poib TakuxX (POHJIIB BHU3HAYAETHCA IXHBOK CIIPOMOKHICTIO OYTH CYTTEBUM JDKEPEIOM
HiATPUMKH COLIAJIbHUX CTAHAAPTIB Ta BOAHOYAC aKyMYJISITOPOM BHYTPIIIHIX 1HBECTULIHHUX
pecypciB JUIsl IPUCKOPEHOI0 PO3BUTKY HalllOHAJIBHOT €KOHOMIKU. BiJ mojansmoro po3BUTKy
BCiX ()OpM KOJEKTHBHOTO 1HBECTYBaHHs, Y TOMY YHWCII MEHCIHHUX (OHIIB, Oarato B 4OMy
3aJI€KUTh IOJIMNIIEHHS CTaHy BITYM3HSAHOI EKOHOMIKM, OCKUIBKM CaMe€ 3ao0llaJUKEHHs
rpOMajsH JOTENep 3ajJUINAIOThCS HE BHUKOPUCTAHMM PE3E€pPBOM  JTOBFOTEPMiHOBOTO
IHBECTYBaHHS B 1i pEaIbHUI CEKTOP.

AHaJi3 ocTaHHIX J0CTiTKeHb i myoJaikamiii. J[ocmipkeHHIO MeXaHi3My TICHCIIHOTO
3a0e3MeyeHHs] MPUCBSYEHI HAyKOB1 Mpari OaraTboX YKpaiHCHKUX YUEHHUX, Cepell SKUX
B.T'eenb, O. MaptskoBa, b. Hagrouiii, B. Hosikos, O. Ilamiii, B.Ilmuca, I'. Tepemenko,
JI. lllaynbebka, C. KOpiit, B. Suenko Ta iH. CraHOBNEeHHS B YKpaiHi €KOHOMIKH PUHKOBOTO
TUIYy CYNPOBOJDKYBAJIOCS HEraTUBHUMH HACIiJKaMH B COIiaibHIN cdepi, M0 MpU3BeNo 10
HApOCTaHHS KPU30BUX SIBHI y CUCTEMI NEHCIHHOro 3abe3nedeHHs rpoMajsH. Lle 3ymoBuio
HEOOX1IHICTh MONIYKY HOBHX MIJXOMIB JO CTBOPEHHS KOHIEMIIT NEHCIIHOTO 3a0e3meveHHs,
ska 0 BpaxoByBaJia COLialIbHO-€KOHOMIYHUI CTaH Ta AeMorpadiuyHy CUTyalliio B Hallii KpaiHi
Ta HANpPSIMKH TOBrorepMminoBoro inBectyBaHHsS HII® y HaniliHi ¢iHaHCOBI IHCTPYMEHTH 3
ypaxyBaHHSIM 3aKOHOJIaBUUX OOMEXKEHb.

Meta cTaTTi — aHaNi3 Cy4acHOrO CTaHy Ta PO3BUTKY IiSUIBHOCTI W IHBECTHUIIHHOI
nonituku HII® Ykpainu.

IMocTanoBka 3aBAaHHs. 3aBJaHHSAM CTaTTi € 3’SCYyBaHHS PO HEISPKABHOTO
NEHCIHHOrO CTpaxyBaHHS B CHUCTEMI COLIAJIBHOTO 3aXUCTYy HACENIeHHs, aHali3 isUIbHOCTI
HeaepxkaBHUX mneHciiHuX QouaiB (HIID), anami3 iHBecTHLINH NEHCIHHUX (QOHIIB y pi3HI
(iHaHCOBI 1HCTPYMEHTH, JJ03BOJIEHI 3aKOHOJABCTBOM, a TaKOK OLIHIOBAaHHS IMEPCIEKTUBU
PO3BUTKY HEJIEP>KaBHOT'O MEHCIHOTO CTpaxyBaHHs B YKpaiHi.

Bukiag ocHoBHoro marepiaay. CTBOpPEHHsS CTaOUIBHUX TEMITIB E€KOHOMIYHOTO
3pOCTaHHSA KpaiHW HEMOXJIMBE 0Oe3 MPOBEACHHS HEH aKTHBHOI IHBECTHINNHOI TMOJITHKH.
OpHUM 13 HalNepCIIeKTUBHIMIMX HAIPSIMIB € e(peKTUBHE BUKOPUCTaHHS KOIITIB HEIEP/KaBHUX
MeHCIMHUX (HOH/IIB.

[Ticna npuitasaTTs 3akony Ykpainu «lIpo HenepxaBHe NMeEHCiiiHE 3a0e3MeYeHHs» Bif
9 nunus 2003 poky MOCIyTH B Taiy3i HeJEepKaBHOTO MEHCIHHOro 3a0e3MneYeHHs] Ha/laloThCs
neHciiitanmu Gporaamu [1].

HenepxaBHi neHcCiiiHI (GOHIM, X CTBOPEHHS il PO3BUTOK € BAXIMBOIO CKJIAJOBOIO
NeHCliiHOI cucTeMu B KpaiHi. SIk moka3zye nocBin 3apyODKHUX KpaiH, camMe Ha OCHOBI
HaKOMUYYBAIBHUX MEXaHI3MiB MOKJIMBO OpPTraHi3yBaTH HeJepXaBHE MEHCiiiHe 3a0e3MeUeHHs .
BaxnuBoro 3 mormsay Aep)KaBHUX IHTEPECIB € Ime OAWH OIK JisUTBHOCTI HEeJep’KaBHUX
neHciiHux (pounaiB — iHBecTHiiHui. [I00yn0oBa ePeKTUBHO (YHKIIOHYIOUMX HeAep>KaBHUX
neHCITHUX QOHIB B YKpaiHl 03Ha4a€ CTBOPEHHS HOBOTO MOTYKHOTO MEXaHI13My MEHCIHHOTO
3a0e3nedeHHs. 3HayHAa POJIb TakuX (OHIIB BHU3HAYAETHCS IXHBOIO CIHPOMOXKHICTIO OyTH
CYTTEBUM JDKEPEJIOM TMIATPUMKH COIIAIbHUX CTAHJApPTIB Ta BOJHOYAC AaKyMYJIATOPOM
BHYTPILIHIX IHBECTHLIHHUX PECYPCIB sl IPUCKOPEHOTO PO3BUTKY HALlIOHAJTIbHOI €EKOHOMIKH.

HenepxaBui meHciitHi GoHIM — 11€¢ €KOHOMIYHO 30aJaHCOBAaHWUN MEXaHI3M, SIKHM,
BpPaxOBYIOUM i1HTEpecH pPOOOTOIABISL, /103BOJIsE€ 3a0€3MEUUTH MPAalliBHUKIB MiANPUEMCTBA
TAHUMHU NEeHCIIMHU. UMHHUM 3aKOHOJAaBCTBOM YKpaiHM CTBOPEHI TakKli YMOBH, 3a SIKUX y4acTb
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y HEIepKaBHOMY IEHCIHHOMY (DOHJI BUTIHA HE TUILKH MPAIIBHUKY, ajie 1 POOOTOIABIIIO,
BJIACHUKOBI MiAMIPUEMCTBA.

[Topsig 3 TuM, mo M0OpOBIILHE TEHCIHE 3a0E3MEUEHHS Ma€e SCKPaBO BHPaKEHE
colianbHe MPU3HAYCHHS, 3'ABISETHCS MOXKJIMBICTD BHPIIIUTH KiJIbKa BAXKIMBUX MPOOJIEM 3a
paxyHOK BUKOPUCTaHHS OJHUX 1 THUX e (piHaHCOBUX KOmTiB. OIHOYACHO 3 BHPIMICHHSIM
COLIaJbHUX TMUTaHb Ta 3MIIHEHHSM KaJpoOBOi TMOJITHUKM MiJIPUEMCTB, CTBOPEHHS
HeJIep)KaBHUX MEHCIMHUX (POHJIIB JTI03BOJISIE€ aKyMYJIIOBATH 3HAYHI MTEHCIMHI aKTHBH 3 IEP10J0M
iHBecTuIiHOI nismpHOCTI B 30 — 40 poKiB, IO € 0COOIMBO aKTyaJTbHUM B YMOBAX MOCHUJICHHS
POJIi BITYM3HSHOTO IHBECTOPA.

AxtuBn HII® ¢opmyroTbess 3a paxyHOK MEHCIHHMX BHECKIB 1 NPUOYTKY BiJ
IHBECTYBaHHS MIEHCIHHUX BHECKIB [1].

JluHamika OCHOBHUX MOKa3HUKIB AisuibHOCTI HII® Ykpainu HaBeneHo Ha puc. 1.
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Pucynok 1. Jlunamika OCHOBHUX MOKa3HUKIB JisutbHOCTI HII®, MiTH. TpH.

Figure 1. Dynamics of the main indicators of NPF activities, min.

OnHUM 13 OCHOBHHMX SIKICHUX ITOKa3HHKIB, SIKI XapakTepu3yioTb cuctemy HII3, €
crutayeHi meHciiiHi BHecku. Cyma meHCiiiHuX BHeckiB craHoM Ha 31.12.2017 p. craHoBuUTH
1 897,3 muH. rpH., 30inbmMBIIMCE HAa 72,1% B TMOpIBHAHHI 3 aHAJOTIYHUM MEPiOIOM
2011 poky. Y 3aranpHiit cymi neHCIHUX BHECKIB cTaHOM Ha 31.12.2017 p. OCHOBHY 4acTHUHY,
a60 93,4%, cTaHOBJIATH MEHCIIHI BHECKHU BiJ] FOPUAMYHHX 0Ci0, Ha siKi mpunanae 1 772,3 miH.
rpH. CepenHiii po3Mip MeHciifHOro BHECKY 3a 2017 pik Ha OJHOTO BKJIQJHHUKA: — IOPUIAUYHY
oco0y Ta (izuuny ocoly — migmpuemilsl ctaHoButh 36 952,40 rpuBHi; — (i3udHy 0CO0Y
cTaHoBUTH 790,95 rpuBHi.

CykynHO HenepkaBHUMM NeHciiHuMH (oHmamu ctaHoM Ha 31.12.2017 p. Oyno
3/11CHEHO TEHCIHHUX BHIIAT (OJAHOPA30BHX Ta Ha BU3HAYeHWM TepmiH) 78,8 Tucsayi
y4acHUKIB, TOOTO 9,4% BiJl 3arajgbHO{ KIJIbKOCT1 YYaCHUKIB, SIKI OTPUMYIOTh MIE€HCIHI BUILIATH.
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Cepenniii po3Mip 0JTHOPa30BOI NMEHCIHHOI BUILIATA HAa ogHOrO ydacHuka HIID, sxwmii
OTPUMYE TIEHCIHY BHILIATy OJHOPa30Bo, craHoM Ha 31.12.2017 p. cranoBuB 6,8 THC. T'pH.
(cranom Ha 31.12.2016 p. — 6,4 Tuc. rpH., ctanom Ha 31.12.2015 p. — 6,0 THC. TpH.) Ta cepeaHii
PO3Mip MEHCIHHOI BUIUIATH HAa BU3HAYEHUH TepMiH Ha onHoro yyacHuka HII®, skuii orprman
MIEHCIMHY BUIUIATY HA BU3HAYEHUH TepMiH, CTaHOBUB 47,8 THC. TpH. (ctanoM Ha 31.12.2016 p.—
33,9 tuc. rpH., cranom Ha 31.12.2015 p. — 23,3 Tuc. rpH.).

3araqbHa BapTICTh aKTHUBIB, C(HOPMOBAHUX HEACPKABHHUMH IEHCIHHUMH (OHIAMH,
crtanoMm Ha 31.12.2017 p. cranoBuina 2 465,6 MiH. TpH., o Ha 24,5%, abo Ha 485,6 MIIH. TpH.
Olble B MOPIBHSAHHI 3 aHaioriyHuM nepionom 2015 poky ta Ha 77,5% Oinblie B MOPiBHIHHI
32011 poxom.

Crnin Bi3HAYUTH, IO 3POCTaHHS KJIIOUOBUX IMOKA3HUKIB JISUIBHOCTI Hal[iOHAJIBHUX
HeJep)KaBHUX NeHciHHuX ¢ouaiB 3a nepiog 2011 — 2017 pokiB BigOynochk mpu 3HAYHOMY
3MeHIIeHH] KinbKocTi ¢ormiB. Ctanom Ha 31.12.2017 B JlepxkaBHOMY peecTpi (piHAaHCOBUX
yCTaHOB MicThiacs iHpopmaris npo 64 Henep)KaBHUX MEHCIHHUX (HOHIU, TOAL K CTAHOM Ha
31.12.2011 B [epxaBHOMY peecTpi MicTuiacs iHopmaiis npo 96 Henep:kaBHUX MEHCIMHUX
¢doHiB. 3aKOHOAABCTBO YKpaiHU 3a00POHSE MPOTOJIONICHHS MPOLEAYpPH 0aHKPYTCTBA MO0
HeJlepKaBHOIO MeHciiHoro Gonay. IcHye okpema npoueaypa nepekiany neHciiHUX KOILTIB 3
OJTHOI TEHCIWHOI yCTAaHOBM B iHINY, MO0 YHHKHYTH BTPAaTH TEHCIHHUX KOIITIB KOXXHOTO
yuacHuka HIID.

HenepxaBHi meHciiiHi ¢QoHOM HaluexaTh A0 HAHKOHCEPBATHUBHINIOIO  THUILY
IHCTUTYLIHHUX 1HBecTOpiB. HOBi (piHAHCOBI IHCTPYMEHTH, IHBECTYBaHHS B SIKI MOXe OyTH
pexomenaoBane i HII®D, wMaroTh BiAMOBIZaTH  JOCHTH  JKOPCTKUM  BHMOTaM.
JIOBroTepMiHOBHMI XapakTep NEHCIHHUX HAKONWYEHb Ta iXHS colliajibHa CHPSIMOBaHICTh
3YMOBIIIOIOTh 00’ €KTUBHY MOTPEOY B TOBrOTEPMIHOBHUX 1 HAIHUX (PIHAHCOBUX MPOAYKTAX 5K
00’€KTax 1HBECTYBaHHS 3 HAJIC)KHUM 3a0€311e4eHHAM 3000B’A3aHb 32 IUMH IHCTPYMEHTAMHU.

Ockinpkn HII® maroTh crpaBy 3 Tpommma, sKi HAaAalOTbCA M y JOBTOTEPMiIHOBE
KOPUCTYBaHHs, TO poOOTa 3 TaKMMU aKTHBaMH, sIKa MPUITYCKA€ TOBrOTEPMIHOBHUI mepion
HAaKONMYEHHS KOIITIB, KOHCEPBAaTUBHY IIOJIITUKY 1HBECTYBaHHS aKTHUBIB, HOTpeOye
HEOOXIJHICTh 3aXUCTy IpaB Ta IHTEpeciB ydyacHHMKiB (oHay (MalOyTHIX NEHCIOHEpIB) 1
3a0e3neueHHss HanidHOCTI BkiajgeHb y HIID. be3 mporo auckpenutyerbcs BiacHe 11est
HE/Iep’KaBHOTO MEHCIHHOro 3a0e3MeueHHs.

BiamoBigHO 10 TO0BHOT MeTH IisTbHOCTI Oynb-sikoro HII®, nos's3anoi 3 BumiaramMu
NEHCIH 3TiHO 3 YKJIAJAEHUMH JOTOBOPAaMH 3 BKJIAJHUKaMH, 1epesl GOHIO0M MOCTa€e 3aBJaHHS
1HBECTYBaHHs NEHCIMHUX pe3epBiB 1 OTPUMaHHS JOXOAYy B pPO3MIpl, JOCTaTHbOMY JUIS
wiaHoBaHux BuIiat. ToOro naisumbHicTe HII® monsrae B akymyltoBaHHI akTHBIB Horo
YYaCHMKIB Ta 30epeeHHi iXHIX 0OcCAriB 1 BapTOCTI NUISIXOM IPOBEACHHS 1HBECTULINHOI
JisIbHOCTI. PO3MiIIeHHS EHCIHUX pe3epBiB y L1l CUTYyallli € 3ac000M 3aXUCTy BiJ 1HOIALII.
ToMy NpUHIUNOBE 3HAYEHHS Ma€ JIOCSITHEHHS HEOOXIJHOro piBHSA MpHOYTKOBOCTI 3
ypaxyBaHHSM piBHs iHDIsIl. Came Ha 1€ CIPSIMOBYETHCS 1HBECTHIlIHA TTOJIITHKA KOXKHOTO
donny.

[HBecTHLiiiHA MONITHKAa BHU3HAUYAETHCS SK OOIPYHTYBAHHS OCHOBHMX HampsMiB
BUKOPUCTAHHS 1HBECTUIIHUX peCcypCiB 3 ypaxyBaHHSIM BHOOPY KOHKPETHUX (iHAHCOBUX
IHCTPYMEHTIB 1 TEpMiHIB 1HBECTYBaHHS, 1110 3a0e3Meuye JOCATHEHHS OCTaBICHUX IIUIeH MpU
JOTPUMaHHI 3aKOHO/IaBYMX OOMEKEHb.

VYenix 1HBECTHLIMHOT AISUIBHOCTI OyAb-sIKOTO (OHIY 3aJIeKUTh BiJl BHUBAXKEHOCTI
IHBECTULIIHHOI MOJITHUKU Ta €(EeKTUBHOCTI CPOPMOBAHOIO HUM IHBECTHIIMHOTO moprdens,
TOOTO CyKynHOCTI (DIHAHCOBUX I1HCTPYMEHTIB, NpHI0aHUX 13 METO OTPUMAaHHS
IHBECTHUIIHHOTO TOXO.Y.
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OcHOBHI TMONOXKEHHS 1HBeCTHIlIHHOT moiTuku HII® 1pyHTYIOTECS Ha HEOOX1THOCTI
onrtumizanii moprdenst iIHBECTULIIN NMPU TOTPUMAHHI BUMOT HAJAIMHOCTI i IMIaTOCTIPOMOKHOCTI
¢donny. Lle nocsaraerbest 3aBIAKA AOTPUMAHHIO IPUHLUIIIB!

- nuBepcu(]iKOBaHOCTI, MPUOYTKOBOCTI, JIIKBIAHOCTI i 3BOPOTHOCTI;

- JIOCTaTHOCTI KOIITIiB ()OHY JJIsI TIOKPUTTS B3STUX 3000B’s13aHb;

- 0OMEXEHHS pU3MKY BKJIQJICHb.

Meroro iHBECTyBaHHS NEHCIMHMX aKTHBIB €, Hacammepend, 30epeXeHHs IMEeHCIMHUX
3a0IIaKeHb rpoMajsiH. ToMy cTpaTeris iHBECTyBaHHS HelEp)KaBHUX NEHCIHHUX (OHIIB €
OLTBII KOHCEPBATHBHOI, HDK y IHIMKX (DIHAHCOBUX YCTAaHOB. IHBECTyBaHHS KOIITIB
HeJlep)KaBHUX NEHCIHHUX (DOH/IIB BiOYBA€THCS B MPOLIEC] YIPABIiHHS MOpTQeneM NeHCIHHUX
aKTHUBIB, IO Mependayae JOTPUMAHHS HU3KM BMMOI 1 neBHMX mpouenyp. Cepen HHX:
(dopMynIOBaHHA IHBECTHIIMHUX wijed (opMyBaHHS IHBECTHLIWHOI IOJITHKU; OOpaHHS
noptdenbHOi cTparerii, BUOIp 1HBECTUIIMHUX IHCTPYMEHTIB, BUMIPIOBAaHHS W OIlIHIOBAHHS
epeKTUBHOCTI (MpUOYTKOBOCTI) iIHBECTYBaHHSI.

[Ipy Bu3HAuUeHHI IHBECTUUIWHUX IIE HEIEpP:KaBHOTO TMeHCIHHOTO  (oHAY
HA/[3BMYAIIHO aKTyaJbHHM € JOTPUMaHHS YMOBH: MaiOyTHIX HaIXOMKEHb 1 IPUPOCTY
MEHCIHHUX AaKTHBIB MOBUHHO OyTH [OCTaTHBO Ui 3a0€3MeueHHs MOTOYHUX (PIHAHCOBUX
3000B’s3aHb (DOHIY TIEepe] CBOIMH y4acHHKaMmH. T0OTO Ha Oyab-SKH MOMEHT KEpyHuui
AKTHBAaMU MOBUHEH MPOTHO3YBaTH (hiHAHCOBI MOTOKU TAKUM YMHOM, 1100 B y4acHUKA QOHIY
He OyJI0 mpoOJIeMU 3 OTPUMAHHSIM IICHCIHHOT BUTLIATH.

BusnauenHs ¢iHaHCOBMX 1HCTPYMEHTIB MJisi 1HBECTYBaHHA NEHCIMHHX KOIITIB
3IHCHIOETBCS KOMITAHIEIO 3 YIPABIiHHA AaKTUBAMH BiJIIOBIIHO 10 0OpaHOi mopTQenbHOi
cTpaterii 3 ypaxyBaHHSIM ICHYIOUHMX KIUJTbKICHUX OOMEXEHb, BCTAHOBJCHHX IO OKPEMHUX
IHCTpyMEHTaX.

3HayHe 3HW)KEHHS 1HBECTULINHOI mNpuBaOIUBOCTI YKpaiHM 3 OOKy 1HO3EMHHUX
IHBECTOPIB 1 HE3/IaTHICTh BHYTPIIIHIX 1HBECTOPIB MiATPUMATH YKPATHCHKUH (DOHIOBUN PHHOK
CTaJld IPUYUHOIO 3HAYHOTO 3HIKEHHS MOTo KamiTanui3alii Ta JiKBIJHOCTI Ha TJIi BiICYTHOCTI
MOKYMIIB. 3MEHILIEHHs B IMepioJ] (hiHaHCOBO-€KOHOMIYHOI KpU3HM OOCSTIB BHPOOHUITBA
OCHOBHMX BH/JIiB TPOMHCIIOBOT MPOAYKIT Ta HOCITYT 3HAYHO MOTIPIIMIN YMOBU 1HBECTULIIHHOT
JUSUIBHOCTI, Y TOMY YHUCHI HEJEp)KaBHUX NEHCIMHMX (POHMIB, 1110 HETaTUBHO BIUIMHYJIO Ha
piBEHb JOX1AHOCTI NEHCIHHUX aKTUBIB. ChOTOIHI aKTyalIbHOO MPOOJIEMOLO ISl HElep>KaBHUX
neHciiiHuX (HoHIB € 3a0e31eYeHHs MPUOYTKOBOCTI MEHCIMHNX aKTHBIB BUIIE PIBHSA 1HOIALII.

CytTeBuM (hakTOpoM, 110 BIUIMBAE Ha po3Mip iHBecTuuiitHoro noxony HIID e Takox
T, U0 PO3MIpP 3aTy4yeHUX MEHCIMHUX BHECKIB € HE3HAYHUM JIJIsi 3a0€3MeYCHHS] MOMJIMBOCTI
3MiHCHEHHs AuBepcUdikallii NMEeHCIHHUX aKTHBIB Yy J0XOAHI (DIHAHCOBI IHCTPYMEHTH Ha
(OHIOBOMY PUHKY.

HenepxaBHi meHCiiiHI (GOHAM MPOTATOM OCTAHHIX POKIB JEMOHCTPYIOTh JWHAMIKY
3pOCTaHHs KJIIOUYOBHMX TOKAa3HMKIB Ha BITUYM3HSHOMY (DiHAHCOBOMY pUHKY. PasoMm 3 Tum y
mpoueci iX IiSJIbHOCTI BHUSIBHIIMCA TEBHI O3HAKM, SIKI BKa3ylOTh Ha HEpPIBHOMIPHICTH Ta
HEOJJTHO3HAYHICTh MapaMeTpiB PO3BUTKY PUHKY HEJEpPKABHOTO IMEHCIHHOro 3abe3mneyeHHs 1
MOKYTh CTAHOBUTHU CYTT€B1 pu3uku edextuBHil AisuibHOCTI HII® y MaiidytHboMy. 30kpema,
3akoH Ykpainu «[Ipo HenepkaBHE IEHCiiHE 3a0e3MeYeHHS» MICTUTh MEpetiK (piHAHCOBHX
IHCTPYMEHTIB, B fKI JO3BOJIIETHCS (DOHIAM BKIAMaTH KOINTH, a caMe: I[IHHI Tarepw,
MOTallleHHs] Ta OTPUMaHHA JI0XO1y, 3a SKMMH rapantoBaHo KabGinerom MiHicTpiB YKpainu,
MICIIEBUMH paZamu; oouirailii Ta imoteuHi o0miramii yKpaiHChKHX €MITEHTIB; IIHHI TarepH,
MOTAllleHHs] Ta OTPUMAaHHS JOXOJY, 33 SIKHMH TapaHTOBAHO ypsAdaMH 1HO3EMHHUX JI€pKaB;
o0Jirarfii iHO3eMHUX €MITEHTIB 3 IHBECTUIIIMHUM PEUTUHTOM; aKIlii IHO3EMHUX €MITEHTIB, IO
nepeOyBaloTh B 00iry Ha opraHizoBaHux (poH10BUX puHKax [1].
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Pucynok 2. CTpykTypa KOHCOJiZIOBaHOT0 OpTdes iHBecToBaHMX MeHciiHuxX kowTiB HII® Ykpainu, %

Figure 2. Structure of the consolidated portfolio of invested pension funds of NPF of Ukraine, %

Crpykrypa akTuBiB ykpaincekux HII® HaBenena Ha puc. 2. Ctanom Ha 31.12.2017 p.
NEepeBAXHUMHU HalpsMaMM 1HBECTYBAaHHS MEHCIMHUX aKTHMBIB CTaJM LiHHI MANepH, J0Xif 3a
skuMu TapaHTtoBaHo KaGinerom MinictpiB Ykpainu (40,8%), memosutu B Oankax (43,9%
1HBECTOBaHMX aKTUBIB), oOiramii MmiJIpUEMCTB, €MITEHTaMU SKUX € PE3UICHTH YKpaiHU
(8,2%), akuii ykpaincpkux emiteHTiB (0,5%).

AHaii3 HaBe/IeHUX Ha PUCYHKY JaHMX IOKa3ye, 10 HalOubIIa yacTka aktuBiB HIID
po3MileHa B LiHHMX manepaX. OJHaK YacTka JAepKaBHUX I[IHHUX TManepiB y CYKYIHOMY
noptdeni HIID 3anmmaerbes HM3bKO — 15,6% crtanom Ha 1.01.2012 p. Taka curyaris
NOB'sI3aHa 3 TUM, 110 JIep’KaBHI IIHHI Nanepyu B YKpaiHi HE OpI€EHTOBaHI Ha IHCTUTYLIMHUX
1HBECTOPIB, MalO4M JOHE/IaBHA PIBEHb JOXITHOCTI, HUKUUH B piBHA iH(smii. Ane 3 2015 p.
yacTKa JIep’KaBHUX LIHHUX MamnepiB y cykynHomy noptdeni HII® nouana 3HayHO 3pocTaTtu
pa3oM 31 3HIDKEHHSIM YacTKH akIiil Ta obmiraniil ykpaiHChbKuX eMiTeHTiB — 3 43,4% y 2011 p.
10 8,7% y 2017 p.

OckinbkM 1HBECTHLIHHUM MOpTQens GOoHAY CKIAAAEThCS 13 PI3HUX BHJIIB aKTHBIB —
IHCTPYMEHTIB 3 (PIKCOBAHOIO JTOXITHICTIO (00mirarnii, 6aHKIBChKI J€TIO3UTH) Ta IHCTPYMEHTIB 3
HE(IKCOBAHOIO JOXIJHICTIO (akIii, OAaHKIBCbKI MeTalli, HEPYXOMICTb), AOXIIHICTb (POHAY
3MIHIOETHCS 3 MICSIS Ha MICALIb.

3aranbHUM JOXiJ, OTpPUMaHHUI BiJ 1HBECTYBaHHS TEHCIHHUX aKTHBIB, CTAaHOM Ha
31.12.2017 p. cranoBuB 1 455,5 MiuH. rpH., 30UTBIIMBINKCH Yy TOPIBHSHHI 31 CTAaHOM Ha
31.12.2015 p. na 80,2% Ta y nopiBHsAHHI 3i cTanoM Ha 31.12.2011 p. Ha 160%.

TakuM 9YMHOM, Ha BITYM3HSHOMY (DIHAHCOBOMY PHHKY BIACYTHI HaAiiHI (iHAHCOBI
IHCTpYMEHTH, sIKi O Jamu 3MOry 3a0e3NeydTH HaJeXHY JIuBepcu(ikalilo MeHCIHHUX
aktusiB HII® [3].

i npuumHM 6araTo B 4OMy MOSICHIOIOTH T€, 110 HalOuby yacTky aktuBiB HII® Ha
CHOT'OJIHI CTAaHOBJISITH CaAM€ TPOILLIOBI KOIITH HA BKJIAAHUX (JIEMO3UTHHUX) paxyHKax y OaHKax,
K1 y pa3i cUcTeMHOi 0aHKIBCHKOI KpU3M HisIK He 3axuIleHi. HaBeneHe Takox CBIIYUTH PO
CUCTEMHMI XapakTep mpobiieM Yy BCbOMY (DIHAHCOBOMY CEKTOpl KpaiHW 3arajioM Ta
HEOOXIJJHICTh 3aCTOCYBAaHHS KOMILJIEKCHOTO MiJIX0/Y [0 iX BUPIIIEHHS.

BucnoBku. CTaHOBIIEHHS CHCTEMU HEJIEP>KaBHOTO MEHCIHHOTO CTpaxyBaHHA B Y KpaiHi
BiZIOyBa€ThCS Mijl BIUIMBOM 0aratboX (akToOpiB, sIKi CTPUMYIOTH ii po3BUTOK. OCHOBHMMH, Ha
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Hally ITyMKY, €: HU3bKa 1HPOPMOBAHICTh TPOMAISH PO MEHCIHHY pedopMy; HU3bKa J0Bipa
IrpOMaJsSH O 1HCTUTYTIB; HU3BKUH PO3BHTOK (POHAOBOTO PUHKY, BIACYTHICTH (hiHAHCOBOI
MIATPUMKHA 3 OOKY JCprKaBH; HU3bKA 3allIKaBJICHICTh OLIBIIOCTI MiAMPUEMIIB CTBOPIOBATH
KOpPIIOpaTHBHI TEHCiiHI (onau uepe3 Benuki BimpaxyBanHs ao HII®D, Husbki moxoau
IPOMAJISIH.

Hes3Baxkaroun Ha 1€, crUcTeMa HEJIEP)KAaBHOT'O MEHCIMHOTO CTpaxyBaHHS Mae€ BEJHKI
MEePCIEKTUBH. 3a OILlIHKAMHU €KCIEPTiB, HACEJICHHS Y KpaiHU BOJIOIE 3HAYHUM 1HBECTHUIIHHUM
noteHmiaaoM. ToOTO MoBa iijie MPO CTBOPEHHS KOHKYPEHTOCIPOMOXHOTO (hiHAHCOBOTO
CEKTOpa, SIKWK B 3M031 MOO1TI3yBaTH Ta HajJaBaTH €KOHOMII YKpainu depe3 cuctemy HIID
3HauYHI IHBECTHUIIITHI pecypcH. 3a ymoBu 30% OXOIUIEHHS Mpare3JaTHOTO HACEIICHHs Y KpaiHu
MIPOIIOHOBAHOI0 CHUCTEMOIO BipaxyBaHb IOpIiYHE 30UIBIICHHS TEHCIMHMX aKTuUBiB (0e3
ypaxyBaHHsI IHBECTHIIIHHOTO JJOXO/y) CTAHOBUTUME 4 MJIp. TPH.

HaiieexTupHimmii 1 mBUIKUE crioci0 HOpMalizyBaTH cuTyallito Ha puHky HIID —
pearizyBaTH HaKONWYYBAJbHUI piBeHb 4epe3 HenepkaBHi ¢oumu. Tum Oinbmie, mo Ypsn i
Jep>KaBHI opraHu, Hampukian, Minnpami ta [lenciiinuit Gona, MATPUMYIOTH L0 ife€rO.
3arnpoBaKeHHs] HAKOTIMYYBAIBHOTO PiBHS MEHCIHHOT cuCTeMH YKpaiHU BiIKJIAIA€ETHCS 3 POKY
B pik. Lle Oyno 3anpononoBano Ha 1.01.2019 p., ane 3HOBY BiAKIa/IE€HO Yy 3B'I3KY 31 3HAUHUM
nedinurom [lenciiinoro ¢pouny Ykpaiau. Takuii 3axij 103BOIHTH cPOPMYBATH KIIAC CHIIBHUX
BHYTPIIIHIX IHCTUTYUIWHUX 1HBECTOPiB. be3 1poro Bci nii OyayTh HOCHTHU MOJIOBUHYACTUIN
Xapakrep, 1 He OyayTh CHPUATH IOJIIMIICHHIO cuTyamii. bipiie Toro, Mu moctifHo OymemMo
3ajlekaTh BiJl 1HO3EMHHUX 1HBECTHULIA 3aMiCTh TOro, 100 CKOPHUCTATUCS BHYTPIIIHIMH
IHBECTHUIIHHUMU pecypcamu.

['onoBHuMuU mpiopuTeTamu nipu iHBecTyBaHH1 kowTiB HII3 ciix BBaXkatu eKOHOMIYHY
e(eKTUBHICTh Ta HAMIWHICTh (PIHAHCOBHX IHCTPYMEHTIB. TaKMMHU iHCTpYMEHTaMH MOBHHHI
OyTu OaHKIBCBbKI BKJIAJEHHS (JEMO3UTH, OMaAHI cepTu(dikaTH), AEp)KaBHI ILIHHI Marepw,
oOmiramii Ta axmii BITYM3HSHHUX MiINpueMcTB. He MOBHMHHI OyTH BKIIIOYEHI O TEPENiKy
JIO3BOJIEHUX Taki (DIHAHCOBI IHCTPYMEHTH, SK 1HBECTHIIHHI cepTu(dikaTu, BeKcenl,
JI€pUBATHUBH, HEPYXOMICTh, OAHKIBCHKI METaIH TOIIO [4].

[Tpu bomy OaHKIBCHKI BKJIQJCHHS CJIiJl pO3MIIIYBaTH BUKIIOYHO B AepKaBHUX OaHKaX,
OCKIUTBKH X TOBEPHEHHS TapaHTY€EThCs AEPHKAaBOIO, a MOXIJHICTh TAaKWX BKJIaJIeHb MOBHHHA
OyTH HE MEHUIOI0, HIK piBeHb 1H(ALIl. [lepxkaBHi LiHHI Manepu, B IKi MOKHA 1HBECTYBATH
kot HI1®, moBMHHI BIANOBIJATH TAKUM BUMOTaM:

1). NOXiHICTh JAepKaBHHX (DIHAHCOBHX IHCTPYMEHTIB Ma€ KOPEIIOBATH 3 PiBHEM
1HQIISAIT;

2). HII® noBuHHI MaTH MpaBo AOCTYMY A0 aykiioHiB HBY 3 po3MilieHHs oma Hux
(eno3uTHUX) cepTU(dikaris;

3). nmepxaBa Mae 3a0e3MEUNTH HEOOXIIHUHN PiBEHB JIKBIAHOCTI yepe3 HamxanHs HIID
IpaBa Ha JJOCTPOKOBE Mpe]1’ IBIICHHS J10 BUKYIY Aep>KaBHUX LIHHUX Marepis.

[Ilo crocyeThcs akiii Ta oOJIramid BITYM3HSHUX TMIANPHEMCTB, TO BHXOISYH 3
€KOHOMIYHOI MPUPOAM Ta MEXaHi3MiB IHBECTYBAaHHS B pEaJIbHUIl CEKTOpP €KOHOMIKH, TakKi
BKJIQJICHHS] TIOBHHHI 3/1MCHIOBAaTHUCh BUKIIIOYHO HA NEPBUHHOMY PHHKY a00 B KOHTpPOJbHI
nakeTH (PYHKIIOHYIOUMX aKI[IOHEpPHUX TOBAapUCTB. [IpM 1bOMY 3aKOHOJAaBCTBOM Mae OyTH
nepeabaveHa cUCTeMa KPUTEPIiB Ta OCOOJWMBHIA PEKHM BiAMOBIJAIBHOCTI E€MITEHTIB 3a
HanpsMU Ta e(EeKTUBHICTb BUKOPHUCTAHHS 3aJlydeHMX KOWITIB. SIK OKpeMHil BHI BKJa/JE€Hb
MO’KHA pO3IJIIaTH 1HBECTHUIIIT B EKOHOMIKY YKpaiHH 3a HanpsiMaMu, Bu3HaueHuMu Kabinerom
MinicTpiB Ykpainu (po3poOsieHHs! Ta BIPOBAIKEHHSI BUCOKOTEXHOJIOTIYHOTO YCTaTKyBaHHS,
1HIIOT 1HHOBAIIMHOI MPOAYKIIi, pecypco- Ta €Heproz0epiralouyux TEXHOJOT1H, PO3BUTOK
TPaHCHOPTHOT IHYPACTPYKTYPH, Y TOMY YHUCIIi OYyIIBHULITBO Ta PEKOHCTPYKIIis aBTOMOOUIBHUX
JIOpIT Ha KOHIECIIHIN OCHOBI, PO3BUTOK CEKTOpA 3B’A3KY Ta TEIIEKOMYHIKaIl1i).
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KoHnenTpaiiist iIHBECTHIIIITHOTO PECypCy B CEpeIHbOTEPMIHOBIHN (110 5 POKiB) Ta TpUBaIi
nepcnekTuBi gacte 3Mory HII®D 3ampomoHyBaTH BITYM3HSHHM (DiHAHCOBO-TIPOMHUCIOBHM
rpynaM MeXaHi3MH MEePBUHHOIO pO3MillleHHs, anbTepHatuBHI HuHIIIHAIM [PO (Initial Public
Offering).

Kynysaru akmii nepen nposeaerasM [PO nmoTeHIiiHo qyxe npruOyTKOBO i BOgHOYAC
Jye pu3nkoBaHo. [IpuOyTKOBICTh TaKUX IHBECTULIIH 3yMOBIIeHa THM, 1110 Ticis [PO monut Ha
akiii KoMIaHii 3pocTae, a pa3oM 3 HUM 3pocTae i 1iHa. PU3uk nossrae B Tomy, 1110 KOMIaHis 3
NEBHUX MPUYUH MOXKE BIIMOBUTHUCS BiJ MyOJIYHOTO PO3MIIIEHHS, TOJI BIACHUK MOXKETE
3QJIMIITUTUCS 3 TAKETOM HEJIIKBIIHUX Tamnepis [5].

[TpoTe came 3aBasKH TOBroTepMiHOBii nepcrnekTusi podotu HII® BapTicTh iHBECTHIIIN
B IHCTPYMEHTH 3 He(hIKCOBAHOK JOXITHICTIO (TIEpPII 32 BCE B aKIIli, Kl € HAWJOCTYIMHIIIUMHA
s HII® B Ykpaini) Mae HalOUIbIINIA MOTEHIal 3pOCTaHHS W 3HAYHOTO «0OirpaBaHHs»
1H}ITSIiI.

Ha cporoHi OCHOBHOIO aKTyaIbHOIO TPOOIEMOIO ISl HeAAEP)KaBHUX TMEHCIHHUX (DOHIIB
€ 3a0e3MeYeHHS JOXITHOCTI MEHCIHHUX aKTHUBIB BHIe piBHA 1HQumil. g i1 mocsarHeHHs
HEOOXi/Hi: BIIPOBa/PKEHHS e()eKTUBHUX IHBECTULIIHHUX CTPATETiH 1 MPOIECiB; CYBOPUHN MiIXixa
JI0 YTpaBIiHHS PU3MKAMH W TUIAaHYBaHHS BIIMOBITHOTO OIO/DKETY, a TaKOX 10 YIPaBIiHHS
IHBECTHUIIHHUMU BUTpaTamu [6].

OnuH 13 BOKIUMBHUX aCIEKTIB 1HBECTUIIIMHOI MiIsUTBHOCTI MOB’sS3aHUi 13 (piHAHCOBUMU
orepamisiMu, To0To 3 BHOOPOM THITIB (DiHAHCOBUX IHCTPYMEHTIB.

Le#t BuOip 3yMOBIIEHUN HU3KOIO TAKMX €KOHOMIYHUX YMHHHKIB, SK:

- cryniab (iHaHCOBOI iHTerpamnii (OHAY B IHBECTHLIHHY AiSUTBHICTH KOPIIOpAIlii-
3aCHOBHUKA;

- BIUIMB MaKpPOEKOHOMIYHHUX MPOIIECIB HA pUHKOBY IiHY i HaIHHICTh OKPEMHUX BHIIIB
(biHAHCOBHX 1HCTPYMEHTIB;

- iHBecTumiiiHa crpareris  (OHIY, IO TparHe 3a0e3MEYUTH  ONTUMAJIbHE
CHIBBIHOIIEHHS JI0BT0-, CEPEIHBO- 1 KOPOTKOTEPMIHOBUX BKJIJIEHb Y CBOEMY MOPTQeEIi;

- kBaiikanis ¢axiBuiB camoro GpoHAy i 00paHUX YHPaBIIHCHKUX KOMIaHii.

TakuMm 4YMHOM, PO3BUTOK Ta (YHKLIOHYBAaHHS HEAEp)KaBHUX IMEHCIMHUX (OHIIB €
JIOBOJII MEpPCHEKTUBHUM HamNpsMOM Y mpoiieci (popMyBaHHS PO3BHHEHOIO Ta CTaOUILHOTO
IHBECTULIIHHOTO PUHKY B YKpaiHi.

Conclusions. The formation of the system of non-state pension insurance in Ukraine is
influenced by many factors that constrain its development. The main, in our opinion, are: low
awareness of citizens about pension reform; low trust of citizens to institutions; low
development of the stock market, lack of financial support from the state; low interest of the
majority of entrepreneurs to create corporate pension funds through large contributions to the
NPF low incomes of citizens.

Despite this, the system of non-state pension insurance has great prospects. According
to experts, the population of Ukraine has significant investment potential. That is, we are talking
about the creation of a competitive financial sector, which is able to mobilize and provide the
economy of Ukraine through the NPF significant investment resources. Provided that 30% of
the working population of Ukraine is covered by the proposed system of deductions, the annual
increase in pension assets (excluding investment income) will amount to UAH 4 billion.

The most effective and fastest way to normalize the situation on the NPF market is to
implement the accumulative level through non — state funds. Moreover, the Government and
state bodies, for example, the Ministry of labor and the Pension Fund support this idea. The
introduction of the accumulative level of the pension system of Ukraine is postponed from year
to year, it was proposed on 1.01.2009, but again postponed due to the significant deficit of the
Pension Fund of Ukraine. Such a measure will form a class of strong domestic institutional
investors. Without this, all actions will be half-hearted and will not improve the situation.

139



I'poui, ¢pinancu i kpeaur

Moreover, we will constantly depend on foreign investment instead of taking advantage of
domestic investment resources.

Economic efficiency and reliability of financial instruments should be considered as the
main priorities in the investment of oil refinery funds. Such instruments should be Bank
investments (deposits, savings certificates), government securities, bonds and shares of
domestic enterprises. Such financial instruments as investment certificates, promissory notes,
derivatives, real estate, Bank metals, etc. should not be included in the list of permitted [4].

At the same time, Bank investments should be placed exclusively in state-owned banks,
since their return is guaranteed by the state, and the profitability of such investments should not
be less than the level of inflation. Government securities in which NPF funds can be invested
must meet the following requirements:

1).the yield of government financial instruments should be correlated with the level of
inflation;

2).NPFs should have the right of access to auctions of NBU on placement of savings
(Deposit) certificates;

3).the state should provide the necessary level of liquidity through the provision of the
NPF with the right to early presentation for redemption of government securities.

As for shares and bonds of domestic enterprises, based on the economic nature and
mechanisms of investment in the real sector of the economy, such investments should be made
exclusively in the primary market or in controlling stakes of functioning joint stock companies.
In this case, the legislation should provide a system of criteria and a special regime of
responsibility of issuers for the direction and effectiveness of the use of borrowed funds. As a
separate type of investment it can be considered injections in the economy of Ukraine for the
areas defined by the Cabinet of Ministers of Ukraine (development and implementation of
high — tech equipment, other innovative products, resource and energy-saving technologies,
development of transport infrastructure, including the construction and reconstruction of roads
on a concession basis, the development of the communications and telecommunications sector).

The concentration of investment resources in the medium-term (up to 5 years) and long
term will give the opportunity for the NPF to offer domestic financial-industrial groups, the
mechanisms of initial placement, an alternative to the current IPO (Initial Public Offering).

Buying shares before an IPO is potentially very profitable and at the same time very
risky. The profitability of such investments is due to the fact that after the IPO, the demand for
the company's shares is growing along with its price rise. The risk is that the company for some
reason may refuse public offering, then the owner can stay with a package of illiquid
securities [5].

However, it is due to the long-term perspective of NPF operation that the cost of
investments in instruments with non-fixed income (primarily in shares, which are the most
affordable for NPF in Ukraine) has the greatest growth potential and a significant "beating" of
inflation.

Today, the main urgent problem for non-state pension funds is to ensure the profitability
of pension assets above inflation. To achieve it, it is necessary to implement effective
investment strategies and processes and a strict approach to risk management and planning of
the appropriate budget, as well as to the investment cost management [6].

One of the important aspects of investment activity is related to financial transactions,
I.e. the choice of types of financial instruments.

This decision is made by taking into consideration a number of economic factors,
such as:

- the degree of financial integration of the Fund in the investment activities of the
parent Corporation;
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- the impact of macroeconomic processes on the market price and reliability of certain

types of financial instruments;

- investment strategy of the Fund, seeks to ensure the optimal ratio of long —, medium-

and short-term investments in its portfolio;

- qualification of specialists of the Fund and selected management companies.
Thus, the development and functioning of non-state pension funds is quite a promising

direction in the formation of a developed and stable investment market in Ukraine.
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