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INTEGRATION DIRECTIONS OF UKRAINE'S PENSION SYSTEM INTO EUROPEAN AND WORLD
PENSION SYSTEM

Y crarTi BU3Ha4eHO OCHOBHI HanpsiMu iHTerpauii cucteMu NeHciriHoro 3abe3ne4YyeHHs YkpaiHn o
€BPOrNenchbKoi Ta CBIiTOBOI NeHCiNnHOi cuctemn. BuB4eHo AOCBIA Takux KpaiH, ik ABcTpanisi, Benunka
BpurtaHis, LLUBeuia, HimevyuynHa, CLUA Ta iH. JocnigxeHo npobsemu (popmMyBaHHS NEHCIAHNX cucTtem
B yMOBax eKOHOMIYHOi kpn3un. Ha npuknapni pi3aHux cuctemM cpopmMoBaHO OCHOBHI PyHKLiT ynpassiiH-
HSI CTPaxoBUMU BHEeCKaMu rpomaasH 060B'93KOBOro Aep)XaBHOro cTpaxyBaHHs. BusBneHo, ujo
npoBigHI Aep>xaBy B HAKONNYYBaJibHIA YaCTUHI NeHCINHOT cucTemu iuLie BCTaHOBJTIOIOTb HOPMaTUB-
HO-npaBoBi oCHOBU PYHKLiOHYBaHHS, a He € 6e3nocepenHiM cyd €KTOM CUCTEeMMU HaKONMUYyBaJlIbHO-
ro rieHciriHoro cTpaxyBaHHs. [JoBeAeHo, WO iCHyBaHHS AiepPXXaBHUX iIHCTUTYLi 3 pyHKuisMmu aami-
HiCTpyBaHHS y HaKONMU4YyBaJlbHUX CUCTEeMaXx NMeHCiliHOro 3abeane4yeHHs € yMOBOIO YCIiLLHOIMO PO3BUTKY
Takux cucTem y npoBigHnx kpaiHax ceity. O6rpyHToBaHO HeOOXiAHICTb CTBOPEHHSI Cy4aCHUX CUCTe-
My iHpopmaLifiHO-TeXHIYHOIro 3abe3ne4YeHHs Ta BIPOBaA)XEHHSsI Cy4aCHUX TeXHOJIOrIii y NeHCiliHy cu-
crtemy YKkpaiHu.

Pension system reform in Ukraine is an urgent problem. In order to implement such a reform, itis
necessary to generalize the functioning basics of the pension systems of those countries in which
theyproved to be the most stable in the face of external factors. It was considered the experience of
such countries as Australia, Great Britain, Sweden, Germany, the USA, etc. The article identifies the
main directions of integration of the Ukrainian pension system into the European and world pension
systems. It was researched the problems of pension systems formation in the conditions of economic
crisis. In the research were formed the main functions of state insurance managing penson systems
in different countries. It was found that the leading countries only establish the legal framework for
the functioningin the accumulative part of the pension system, and are not a direct subject of the
accumulative pension insurance system. The existence of state institutions with administrative
functions in the accumulative pension systems is a condition for the successful development of such
systems in the leading countries of the world. In Ukraine we should build a pension system that would
be integrated, could cooperate on the same basis with the pension systems of the advanced countries
ofthe world. The integration of Ukraine's pension system into the European and world pension system
can take place in certain areas, namely: compliance of its construction with successful pension
systems of the world; information and technical support; compliance with the areas of investment of
insurance savings; the possibility ofintegration into the world economic space by investing in leading
companies in the world; development of the fifth level of pension system. For each direction it is
necessary to implement a set of measures such as provide the existence of a state institution for the
administration of deposits; lack of accumulation fund as a centralized accumulator of funds;
implantation of an automatic recording system; compliance of the directions of investment of
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insurance accumulative funds with the best world practices, the opportunity to invest deposits of
private accumulative funds in the world's leading companies. It is also necessary to provide the
possibility of pension investments in land and real estate in the legislation.

KnrouoBi cioBa: cucmema nercitinozo 3a6e3neyeHs, cGimoBi neHciliHi cucmemu, iHmezpauis cucmemu NeHCIliHo20
3a6e3neyerts, YynpaBaiHHa akmuBamu, HakonuyyBanbHUL NEHCIUHUG QoHO, n'smul piBeHb NEHCIIHO20 306e3nNeYeHHs.
Key words: pension system, global pension systems, integration of the pension system, asset management,

accumulative pension fund, fifth level of pension system.

IMMOCTAHOBKA ITPOBAEMMU

PedopMyBaHHs cMcTeMU NeHcilHOro 3abe3neyeHHs B
YkpaiHicrano HaranbHoto npobnemoto. Lii ypsagis geprxa-
BM Ha Pi3HKX eTanax iCHyBaHHs KPHU3H Y Uik cucTemi He Byniu
TaKUMH, LLO NOCNabW/In KpU3y, a TUM BinbLue He NiKBigyBa-
nu Ti. 3MinK, ki Bigbysanucs y uil cdepi weugwe manu
XapaKkTep CUTyaliMHUX peakLit HiXX cCUCTeMHOT pechopMu.
3po3yMino, Wo 418 3aiMcHEHHs Takoi pechopMu Heobxia-
He y3ara/ibHeHHS OCHOB (PyHKL,iOHYBaHHS CUCTEM MEHCIN-
HOro 3abe3neyeHHst TUX KpaiH, Y SKMX BOHW BUSBUJIUCS HaM-
CTiMKIlLMMK B YMOBax 30BHilWHIX BUKAMKIB. [lo Toro x B
YkpaiHi cnig 6yayBaTv Taky cUcTeMy neHciiHoro 3abesne-
ueHHs, sika 6 BOyfOBYBasacsa, Morna cnisnpautoBarty Ha
OJHWX 3acafax 3 NeHCiIMHUMU CUCTEMaMU NepefoBUX KpaiH
cBiTY.

AHAAI3 OCTAHHIX AOCAIAKEHDb
I ITYBAIKALIIN

MuTaHHA PO3BUTKY CUCTEM NEHCIMHOrO 3abe3neyeHHs
Yy CBiTi, BNAMBY AeMorpadiyHUX Ta EKOHOMIYHUX YUHHUKIB
Ha LeM npouec 3HaWLWIKW BigoBparkeHHs y npausax Takux
BITUM3HAHMX Ta 3apyBi>kHMX gocninHukie: Bina C.0., Buw-
Heecbka O.A., Nlonosanb B.B., FopbyHosa O. A., [lesic M.,
HopoHiHa O.A., 3eneHko H.M., MasypeHko B.l., MakTar-
rapt ., MipowHuuerko I.C., MNetpywka O.B., Pinna M.b.,
Canbkosa T.B., TkaueHko H.B., YepHsiecbka O.B. Ta iH.
OpHak nuUTaHHS HanpsIMiB iHTerpawii NeHCIMHOT CUCTEMMU
YKpaiHu L0 CBITOBOro i EBPONENCHKOro NpoCTopy 3a/u-
LIAETbCA NO3a YBaroto AOC/iAHHUKIB.

META CTATTI

Mertoto cTaTTi € BU3HAUEHHS Ta OOrPyHTYBaHHS OCHOB-
HUX HanpAMiB iHTerpauii cucTeMu neHcinHoro 3abesneueH-
HS YKpaiHu O EBPONENCbKOi Ta CBITOBOI NEHCIMHOT cUcTe-
MU.

BUKAAA OCHOBHOI'O MATEPIAAY

[ns BU3HaUEHHSA OCHOBHWX HanNpsMIB iHTerpauii cuc-
TeMM NeHcikHoro 3abeaneuveHHs YKpaiHu 0 EBPONenCbKoi
Ta CBIiTOBOI NEHCIMHOI CUCTeMM HaMnepLue AOLiIbHO PO3-
TISHYTH CTPYKTYPHU CUCTEM MEHCIMHOro 3abe3neyeHHs npo-
BiJHWX KpaiH CBITY, Y AKUX Lji CUCTEMH BUSIBUIIMCA HAMBiNbLL
CTiNKMMU B YMOBaX iCHyBaHHSl eKOHOMiYHUX Kpu3. LLlogo
no6ynoBu CTPYKTYPH (PDYHKLIOHYBaHHS CUCTEMM NEHCIMHO-
ro 3abesneyeHHs nepenycim NocTae NUTaHHs CTBOPEHHS UM
BILICYTHOCTi HaKoMnuuyBasbHOro OHAY ANA aKkymynasuii
BHECKIB Ha ApYroMy 0BOB'I3KOBOMY HaKOMWUYyBa/IbHOMY
PiBHi, icHyBaHHs aKoro nepeabavactbes B YKpaiHi 3apee-
cTpoBaHuM 3akoHonpoekTom Ne 2683 [ 1]. BupileHHs iHwo-
ro, He MeHLU Ba>K/IMBOMO NMUTaHHS — (PYHKLIOHYBaHHS iHCTU-
TyLii 3 NepBUHHOrO YNpaB/iHHA BHECKAMH (Ka3HauelCcTBO)

Ha APYroMy piBHi NeHCiHOro 3abe3neyeHHs — TaKoX BU-
XOLWTb CaMe i3 AOCBifY TaKUX KpaiH.

Buxopnsuu 3 pocsigy LLBeuii, cnig 3a3HaunTH, Wo B LK
KpaiHi € Taka fiep>aBHa iIHCTUTYLIA, Sk AgMiHicTpauis 3 nu-
TaHb NpeMianbHUX neHcit — Premiepensionsmyndigheten
(PPM)), sika "npoBoguTb yci onepadii Bif iMeHi yuacHUKiB,
Befie onepaTUBHWI 06K 3a iHOUBIAYAIbHUMH paxyHKaMH,
06CNYroBye KNIEHTIB i LLOAHA KOHTPOJIIOE PO3MIpP KOLUTIB Y
cuctemi". Kpim Toro, BoHa "Tako>k BUKOHYE (PyHKLii hiHaH-
coBOI KNlipuHroeoi nanatu' [2], To6To 34iMCHIOTb OYHKLT
3i "3BipKM Ta NOTOYHOrO OHOBJIEHHS iHbOpMaLLii, NigroTos-
KM ByXrantepcbkux Ta 06/1iKOBUX [OKYMEHTIB, HEODXiAHNX
LN BUKOHAHHS Yrof WOAO LiHHWX nanepiB, BU3HAYEHHS
B3aEMHHWX 3060B'A3aHb, WO nependaqac B3acMo3anik, 3a-
BesneyeHHs Ta rapaHTyBaHHSA PO3paxyHKiB 3a yrogamu
wopno uiHHMx nanepis” [3]. TakuM UMHOM, Ha L0 IHCTUTY-
LLito NOKNaAeHo 3HaUHWM 06cAr OYHKLIM Lo YyNpaBliHHA
CTPaxoBHWMH BHECKaMH rpoMaasH 060B'I3KOBOro fep>Kas-
Horo cTpaxyBaHHs. Cnig 3a3HauuTH TakoxX, WO cucTema
neHciMHoro 3abeaneyeHHs € feueHTpanizoBaHoto, 6isbLu
TOro "yCi CTOPOHU LiNIbHOCTI LIBEMLAPCbKOI CUCTEMU (KpiM
3arafibHOro Harnsgy y cpepi Aep>XaBHOi NONIITUKU) NpuBa-
TW30BaHO: | 3BUpPaHHS BHECKIB, | BEeJEHHS PaxyHKiB, i yn-
paBniHHS aKTUBAMM, i BUNAATY NeHCik. AHanoriyHa cucTe-
Ma ccpopmyeanach i B lanii" [2].

Y Yuni Takox € geprkaBHUM CynpoBif HakonuuyBasib-
HOTO PiBHA NeHCiMHOro 3abeaneyeHHn y BUrNsaai agMiHicT-
paTopie neHciHux choHgie — "Administradoras de Fondos
de Pensiones (AFPs), BUKNIOUHWUM BULOM AiINIbHOCTI AKMX
€ yNpaB/liHHSA NPUBATHUMH NEHCIMHWMU pOHAAMMU Ta aaMi-
HICTpyBaHHA BiANOBIAHMX NOCAYT i BUNNAT, NnependadeHnx
3akoHoM". "Al®D 36upatoTb coljianbHi BHECKH, BHOCATD iX
Ha iHOWBIAYaNIbHWUM NEHCIMHUMA PaXyHOK i IHBECTYIOTb aKTH-
BU ONA 3[AINCHEHHS NEHCIMHWMX BUNAaT y ManbyTHboMy'".
Locsig uiei kpaiHu BKa3ye, WO "NpUBaTHI NeHCiHHI cucTe-
MM, B AKWX nepenbayeHo LeueHTpanizoBaHe agMiHicTpy-
BaHHSA iHAMBIAYaNbHUX NEHCIMHMX pPaxXyHKiB, MaloTb 3Hau-
HO BHLLMM piBEHb BUTPAT, Hi>K MOAE/i HA OCHOBI LieHTpani-
30BaHOro aAMiHicTpyBaHHs. TaMm, fie 3aBAaHHs 3 ynpasJiiH-
HS1 NeHCIMHWMU paxyHKaMH 34iNCHIOITbCSA LEHTpai3oBa-
HO, @ KOHKYpPEHLil0 Mi>XX agMiHicTpaTopamMu MeHCiMHUX
doHaiB 0OMexxeHO, BUTPATH 3a3BUUai He NMEPEBULLYIOTb
0,5% neHcinnunx aktusis" [2, c. 21].

Y CLLUA y cuctemi OwagHoro neHciiHoro nnavy ans
cny>6oBuis dheaepanbHoro ypsay (TSP) "dhenepanbHui
YPA4, BifNoBiAa€e 3a BUKOHaAHHSA BCiX DYHKLiHM, KpiM ynpas-
NiHHA aKTUBaMU Ta BUNaTH aHyiTeTie" [2, c. 24]. 3po3ymi-
1o, WO Lek NeHCiMHUI NnaH He Bigobpaskae ycio NeHCinHy
cuctemy CLUA, ockinbku ctocyeTbes cheepanbHUX Cy>K-
6oBUiB, ane Lie BKa3ye Ha OCHOBW NOOYA0BM TaKoi cUCTe-
MM, TOBTO iCHYBaHHS fepXXaBHWUX IHCTUTYLIN WOA0 aAMiHi-
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CTpyBaHHs BKNagis, 6inblue Toro gaHa cuctema nepegba-
yae nuule Te, Lo "cNy>KO0BL MaloTb MOX/IUBICTb 0BUpaTH
inocodpito iHBECTYBaHHS, ane He TOro, XTO ynpaBasTume
aKTUBaMK hOHLY, a OTXKE, MOXKIMBOCTI BUBOPY € NpsMO
NPOTUNEXHUMHU TUM, LLO NepeabdayeHi YUNiNCbKo Mogesn-
no" [2, c. 24]. Takox fep>kaBHO-ynpaB/iiHCbKa CK1afoBa
3aKnajeHa i B cucteMi neHciHoro 3abesneuverHs Himeu-
UYMHM, Lie BKA3YETbCA i Y [OCNILXKEHHAX fAaHOT cucTeMHU H.
TkaueHko: "afMiHiCTpyBaHHSA Aep>XaBHOro NeHciMHoOro
CcTpaxyBaHHs 3gilucHioe MenepanbHui NneHcinHui odic” [4,
c. 36]. Kpim Toro y HimeuuuHi "22 3emenbHi ynpaeniHHs
3abe3neuyloTb 060B'A3KOBY NEHCIHHY CKNAA0BY YACTHUHY"
[5]. Takum uMHOM, iCHYBaHHS fEePXKaBHUX IHCTUTYLLIM 3 pyH-
KLiSSMU afMiHICTpYBaHHSA Yy HaKonuWuyBasbHUX CUCTEMAXx
NeHCiMHOro 3abesneyeHHs NPOBILHUX KPaiH CBITY € yMO-
BOIO YCMILUHOrO PO3BUTKY TaKUX CUCTEM, @ iX HasiBHICTb B
YKpaiHCbKil NeHCiHHIN cucTeMi cTaHe BignosigHicTio noby-
[0OBH CTPYKTYPH CUCTEMM NEHCIHHOro 3abeaneyeHHs 3a-
raJibHOCBITOBMM NpPaKTUKaM.

LLloao cTtBOpeHHs HakonuuyBanbHOro hOHAY Ha
KLWTaNT pOHAY CONifapHOro piBHs neHciiHoro sabes-
neyeHHs B YKpaiHi, TO B XXOLHIiW 3 HaBeAeHUX KpaiH Taka
npakTWKa BigcyTHa. TunoBa 3axigHa gepkaBa B HaKo-
NUYyBasbHiA YaCTUHI NEHCIMHOT CUCTEMU NULLIE BCTAHOB-
JIIOE HOPMATHUBHO-NPABOBi OCHOBU (PYHKLIIOHYBaHHS CH-
CTeMM Y i CNifKye 3a ix BUKOHaHHAM, a He € H6e3noce-
pefHiM cy6'€KTOM CUCTEMU HAKOMUUYYBANbHOIO NEHCIN-
Horo ctpaxyBsaHHsa. [poTe y GinbwocTi noctcouiani-
CTUUYHMX KpaiH, e Bnaga 6pana 6yna 6esnocepeiHbo
3ajifiHa B CUCTEMi HAKOMUYEHHS CTPaXOBUX KOLUTIB, Lie
Npu3BeNo A0 HEraTUBHUX HacNigKiB y nepiof cdiHaHCO-
BOT KpH3H, 0BTAXKEHOO HEraTUBHUMU AeMorpadiuHUMu
ABULLAMMU,

IHWoto cknapoBoto y iHTerpauii YKpaiHu B CBiTOBI
NeHCiWHi CUCTEMU € BNPOBaAXKEHHS HOBITHIX TEXHOJOTIHN,
CTBOPEHHS CyYaCHUX CUCTEMH iH(pOPMaLiMHO-TEXHIYHOIO
3abe3neyeHHs NeHCIMHOT CUCTEMM, LLO AO3BOJIUTb 3MEHLUM-
TW afMiHICTPaTUBHI PYHKLIT fep>KaBHUX OpraHiB ynpasiH-
HA B NpoLeci peecTpauii rpoMasH i 06/1iKy CTpaxoB1X neH-
CilHMX BHecKiB. Lle cToCyeTbCA MOXNUBOCTI BBEJIEHHS B
HaliW Jep>KaBi Tak 3BaHOr0 aBTOMATUYHOIO NMEHCIMHOro
3anucy. BnpoBamykeHHs cucTeMU aBTO3anucy MoOXX/MBe
OJlHOYACHO 3 BBEJIEHHS HAKOMWUYBaJIbHOTO PiBHSA NEHCiN-
Horo 3abeaneyeHHs, ane MoXnuee i nisHiwe. CyTHICTb Takoi
TEeXHOOrii nofgrae B ToMy "LWO BCi NpaLtoodi B MOMeHT
3anpoBaPKEeHHS aBTO3anWCy aBTOMaTUYHO CTaloTb YYaCHH-
KaMW HaKOoMW4YyBasibHOI NEHCIMHOT CUCTEMU A PYrOro PiBHS.
Ha ixHi iHaMBigyanbHi neHcivHi paxyHku poboTonasedpb i
(y 6inblocTi BunagKis) gep>kasa B 0608's13KOBOMY Nopsa-
KY KNnagyTb nNepLluui BCTAHOBJIEHUH 3aKOHOM MEHCIMHUM
BHECOK. 3a3Bu4ai BiH HeBenukui (1—2% Banosoi 3ap-
nnatu ana poboToaasus i He3HauHWM BoHyC Bif AepKasu)"
[6]. 3po3ymino, Lo AN TPETbOro HAKOMUYYBa/IbHOTO PIiBHS
nepenbayeHa MOXAMUBICTb BUXOLY 3 TaKoi CUCTEMH, ane
BIAMIHHICTb Y i1 3anpoBayKeHHi nosisirae B TOMy, LLO B Kpali-
Hax, LLile BOHa BBEJleHa NPaKTUUHO HEMAE Pi3HULi MiXX ApY-
rMM 0BOB'A3KOBWM i TPETIM LOBPOBISIbHUM HAKONUUYBasb-
HWUM PiBHEM MEHCIMHOrO 3aBe3nedeHHs, OCKISIbKW BTPpYyUYaH-
HS OEeP>KaBH Y (PYHKLIOHYBaHHS LMX piBHiB nepeabayeHo
JLLe B YaCTUHI iCHyBaHHA caMOi CUCTEMM aBTO3anucy Ta
3aKOHOAaBYO| BUMOTM A0 rPOMafsH LOA0 000B'A3KOBOCTI
MEHCIMHOro CTpaxyBaHHs.

BnepLue cuctema aBTOMaTMUHOro NeHCiMHOro 3anucy
6yna eeeneHa B "AscTpanii 1992 poky, notim y Hosii 3e-
naHgii, I3paini (BignosigHe 3aKkoHOAaBCTBO TYT By N0 yXBa-
nexey 2007-my), Benukin Bputanii (3anposaguna asTosa-
nuc y 2012-my). Cuctema aBTO3anMcy NS AePXKABHUX CYX-
6osuiB focuTb gasHo npauoe B CLUA. I3 1 ciuna 2019-ro
BoHa gie B ['pysii, Jutei, 3 2018-ro B [aHii, 3 2020-ro ctap-
Tye B lpnangii” [6; 2, c. 24]. Y BenukobpuTaHii, Ak 3a3Ha-
yae B. MenbHUuUyK, "i3 MOMEHTY 3anpoBagyKeHHs aBTOMa-
THMYHOrO 3apaxyBaHHS YacTKa MpPauiBHUKIB, SKi aKTUBHO
6epyTb yuacTb Y NEHCIMHUX HAKOMUUYBaNbHUX NPOrpaMax,
36inbwmrnaca 3 55% y 2012-my no 84% y 2017-my" [6].
3po3yMino, Lo NeHcilHe CTpaxyBaHHA APYroro i TpeTboro
PiBHS BiApPi3HAIOTbCA cyb'ekTOM cTpaxyBaHHs. Ha gpyro-
My PiBHi CTpaxoBHi BHeCOK crnnadye pobotoaaselp (abo i
pobotogaseub i NpaLiBHUK y BCTAHOBNEHWUX 3aKOHO-
LaBCTBOM MPOMNopUifax), a Ha TPeTboMY piBHI — fuwe
npauisHuk. Y BenukobpuTaHii npu BBefeHi cuctemu
"327 000 poboTtopasuis Biakpunu paxyHok y NEST" [7].
[on.yyeHHs npauiBHUKA [0 yXKe iCHYOYOI CUCTEMU aBTO-
3anucy 3MeHLLYE HOro afiMiHiCTpaTUBHI BUTPATH NOPIBHS-
HO 3 iHLWWMKU hbopMaMK CTpaxyBaHHs, CNPOLLYE CUCTEMY
KOHTPOJIIO 32 BKJIafiaMH, OCKIJIKU Lie OAUH paxyHOK, Npo-
CYBaHHS KOLUTIB MO AKOMY KOHTPOJIIOE He NinLie POBiTHUK,
a i pobotopnaselp, i opraHu Bnaau. Kpim toro BeefeHHs
TaKOi CUCTEMH HiBE/IOE CaMe NOHATTSA CTBOPEHHS EAUHOTO
HakonuuysanbHoro poHay. Ak 3azHauae O. JInHatok, "cu-
CTeMM NeHciiHoro 3abesneueHHs GaraTboX KpaiH ABAAIOTb
coboto baraTopiBHEBI CTPYKTYPH i3 3MilLaHWM chiHaHCyBaH-
HAM, IKi OpraHiuHO NOEAHYIOTb Y COBI eNeMeHTH HaKoNu-
uyBaNbHOro, NEPEPO3NOAiNbYOro Ta AepxasHoro (6oga-
YKETHOr0) (hiHaHCYBaHHS neHcikHux Bunnat'" [8]. Kpim Toro,
cucTeMa nepcoHichikoBaHUX paxyHKiB He NpuB'sa3aHa oo
[lep>KaBHOI YCTAaHOBM, sika aKyMYJIOE KOLUTH, LLLO 3HAYHOIO
Mipolo rapaHTy€ HeONYLLEHHS iX HalioHani3awii.

BnpoBapykeHHs cucTeMH aBTO3anuMey, K 3a3Hadanocs
3MEHLUYE aAMiHICTpaTUBHI BUTPATH Bif, ABOX A0 NOHAL Ae-
caTu pas. lNopiBHioOUKM onepauiiHi BUTpaTU NPUBATHUX
NEHCIMHKUX CUCTEM OKpeMUX KpaiH-uneHiB OpraHisaLii eko-
HOMIYHOro cniBpobiTHULTBA Ta po3BuTKY 3a 2016 pik y
BifCOTKax Bif NEHCIMHWX aKTUBIB B ynpaB/iHHi, MOXKHa
CTBEPKYBaTH, LLLO CUCTEMA aBTO3amNUCy Jla€ 3HauHy eKo-
Homito. "OpraHizauis eKOHOMIYHOrO cniBpobiTHULTBA Ta
po3sutky (OECP) cborogHi 06'egHye 30 kpaiH-unieHis i
Hafa€ ypsaaMm LMX KpaiH pekoMeHAaaLii No BUBYEHHIO, PO3-
pobLi Ta NOKpaLLaHHIO COLLiaIbHO-eKOHOMIUHOT NONITUKH.
BoHu Bk/touatoTb B cebe No3UTUBHMI LOCBI L, HaMaratoTb-
CS 3HaWTH WAXK BUPILIEHHS CRisIbHUX Npobnem, CKoop-
JLMHYBaTHU BHYTPILLHIO Ta MidkHapoAHy nonituky" [9], 3ok-
peMa i B nobyoBi Ta pyHKLiOHYBaHHI NEHCIMHWUX CUCTEM.
Tak, y Benukin bputanii, Hinepnangax i HimeuuuHi one-
paLiiHi BUTpaTh NpUBATHUX NEHCIMHUX CUCTEM CKNlaZlaloTb
0,1%:; y lcnanaji, Qanii, Yuni — 0,2%; y CLUA, NopTyranii,
Itanii, Hopeerii Ta Benbrii — 0,3%; y AscTtpii Kanaai —
0,4%, B iHWKX BaraTbOX TUX, AKi BBENU LIO CUCTEMY MaK-
CUMYM cKnajae, siK, Hanpuknag e Ispaini — 0,5%. Y tux
KpaiHax fie He Byna BBefieHa Taka cucTema onepaLiiHi Bu-
Tpath cknapatoTb y Jlateii — 1,5%, y Yexii — 1,3%, y
Icnanii — 1,1%, B Ectonii — 1,0%. [na nopisHAHHSA B
YkpaiHi onepauivHi BUTpaTU Helep>KaBHUX MEHCIMHUX
doHgais y cepeaHbomy cknanu "4,93%, a okpemi poHau
Masii Horo noHag cim BigcoTkis" [2, c. 31]. Tomy BBeieHHS
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CY4YaCHWUX TEXHOJIOTiN Yy CUCTEMY NeHCinHoro 3abeanedyeH-
Hs YKpaiHW y BUrNafi CUCTEMU aBTO3anMUCy facTb 3Ha4YHUM
€KOHOMIYHWW eheKT y JOBrOCTPOKOBIM NePCNEKTHBI.

"TMpu nnaHyBaHHi NeHCiHHOT pedhOpMH He MOXKHa 3aby-
BaTH Npo ii cTpaTeriyHe 3HaueHHs. [epcoHanisauis neHcik,
(hopMyBaHHS HaKONWUYBa/IbHUX PaxyHKIB NepeTBOPIOE rPo-
MaJsiH Ha CTpaTeriyHMX iHBECTOPiB YKPAiHCbKOT eKOHOMi-
Ku. Takui inBecTop Byae Ginbwnm 3a Byab-sKui iHo3eM-
HWUM hoH [, UM MibkHapoaHy kopnopauito" [10]. Tak, B. 3e-
nexko wey 2014 poui 6yno 3pobaeHo po3paxyHKU 3 Npo-
rHozoM Ha 2013—2038 pp., aKLL10 BBECTH 0OOB'A3KOBE NEH-
CiliHe cTpaxyBaHHSA y HaMBWXKUKWi piK, TO BiANOBIAHO 4O
TaKUX NPOrHo3is, "cyKkynHa cyma BHeckKis B 060B's3KoBY
HakonuuyBaJibHy cucTemy ctaHoButume 1787,54 mnpp rpH,
a HakomnuueHWx KowrTis, npu ymosi 8 % iHBecTUUilHOrO
noxopy — ctaHoButuMe 5219,61 mnpp rpH — 3pocTe(y
2,9 pasu. TobTo, B eKOHOMIUHY CUCTEMY Byie CNPAMOBaHO
y BUrNs4i iHBECTULIMHUX pecypciB Maixe BTpuui Binblue
KOLUTIB, HiXX BUTYUUTbCS B HACENIEHHSA Y BUr AL CNTAYEHUX
BHeckiB" [3eneHko H.]. 3po3ymino, wo nosrotpueanicTb
NPOrHo3y 3yMoBJieHa CaMoto crneLrdikoto hpyHKLIOHYBaH-
HS HaKONWYYyBaNbHUX POHAIB, Ha Lo BKa3ytloTb X. [aBpu-
ok 1a T. KinteHko: "Hum gosue npautoe HIND, Tum kpa-
we. MpubyTKOBICTb BAPTO OUIHIOBATH Y TPHBAIH NepcneK-
THBI, 6O 418 NEHCIMHOrO HAaKONUUYEHHS 1Ba-TPU POKKU — Yac
He nokasoeun" [11].

Lle ninTBEPAXKYETHCA AAHUMU NPO CTaH NEHCIMHUX aKTU-
BiB NpoBigHMX KpaiH ceiTy. Came Taki AaHi npusoauTb B.
MenbHuuyk: "Hanbinblwi aktneu HakonuuysanbHoi [NC ma-
totb CLUA — 22,5 TpnH pon., Benukobputania — 2,9 TpaH
non., Asctpanis — 1,6 TpaH gon., KaHaga — 1,6 TpaH gon.,
Hinepnangy — 1,3 TpsH pon., Leeruapia — 0,6 TpaH gon.,
®DinnaHgis — 199 mapg pon. MNC Ykpainu akymyniosana
nvwe 85 maH gon. Ha 40 MnH rpomapsn” [12]. TeHaeHuii
€KOHOMIYHOIro NPUMHOXEHHS iIHBECTULIMHOrO Kanitany y
TOMY UWCli | 38 paxXYHOK NEHCIMHUX CTPAXOBHUX BHECKIB FPO-
MafsiH BiflOMi EKOHOMICTaM siK NnporpecusHe 36ibLIeHHS
Kanitany gep»<as. Y cBOiX nowykax aprymeHTauii gouinb-
HOCTi HAMLUBUALIOrO BBEAEHHS NEHCIMHOIO CTpaxyBaHHS B
YkpaiHi B. MenbHuuyk npuBoguTb Taki fAaHi: "3araniom
NeHCiMHI aKTUBM CBITOBOI HAaKOMWUYYBasIbHOI NEHCIMHOT CUC-
TeMH (o pyroro i TpPeTboro piBHiB) 3a OCTaHHI AecATb POKiB
3pocau Makxke BABidi i Ha nouaTky 2017 poKy cTaHOBUAH
36,5 Tpnx gon. Lle BennuesHe npusatHe Ta cycninbHe 6a-
raTcTBo rpoMafisiH — MaibyTHIX neHcioHepiB y KpaiHax, sKi
npoBenu neHcikHi pedpopmu” [12, c. 9]. IcHytoTb i iHWI AaHi
y>ke cTaHoM Ha KiHeub 2018 poky, siki BKadytoTb, Lo cyma
HaKonuuyBasIbHUX aKTUBIB y cBiTi cknaaae 40,2 TpnH pon.,
nposigHux kpaiH ceity CLUA — 24,7 TpnH pon., AnoHisa —
3,12,9 tpnH pon., Bennkobputaris — 2,9 TpaH pon. (3a-
JMLIKMNOCS HE3MIHHUM, MOXKHA NPUNYCTUTH BIJIMB NONITHY-
HOI CMTYyalLii B AeprKaei y 3B'a3Ky 3i 3MiHOWO ypsay Ha eKo-
HOMiYHWM PO3BHUTOK KpaiHu), Hinepnangu — 1,5 Tpnx gon.,
LWsenuapia — 0,9 tpaH gon., YkpaiHa — 106 mnx pon.
[13]. Tak 3aranom i cBiTi 3pocTaHHs aKTUBIB 3a HEMOBHMUX
nsa poku cknano 10,13%, a 8 Ykpaivi — 19,81%, wo
NiATBEPOXKYE HEXaM He B peasibHOMY BUpasKeHHi (be3 Bpa-
XYBaHHS iHAUIT, LliHW XKMTTS) CIPOMOXKHICTb YNpaBiHHS
aKTUBaMH (X0U i B He3HaUHiM Ki/IbKOCTi) HaKONWUyBanbHU-
MM NeHCiiHMM hoHpamu. Bee x wob sigbynucsa npouecu
NPUMHOXEHHS iIHBECTOBaHMX KOLUTIB, KOMMaHisM 3 ix yn-
paBniHHA HEOOXiIHO BUKOPUCTOBYBATH CBITOBUM [OCBIA

LLOAO PO3MILLEHHS aKTUBIB. PO3MIlLEHHS NEHCIMHUX aK-
TWUBIB NPUBATHUX NEHCIMHWUX POHAIB Y CBIiTi HaMBINbL LWK-
poKo BinbyBaeTbhcs y: fep)KaBHi obniraLii; KopnopaTHeHi
Ta MyHiuMnanbHi obnirauii; akuii Ta ceptudpikati npusar-
HWUX IHBECTULIMHUX DOHAIB; HEPYXOMICTb; FPOLLUOBI KOLUTH
Ta ix ekBiBaseHTH [2; 13].

MporHosu Wwoao WeUAKOro 3poCcTaHHs iHBECTULLIMHO-
ro kanitany B YkpaiHi 3a paxyHOK NeHCiMHUX aKTHUBIB MO-
XyTb OYTH BUNpaBAaHUMM fiMLIE 32 PaxXYHOK PO3BUTKY
hiHAHCOBOIrO PUHKY i rOJIOBHE TaKOl MOro CKNafoBoi, SK
PUHKY ULiHHKUX nanepis. X. FaBpuntok Ta T. KinTeHko Bkasy-
l0Tb, WO "Ha 3axofi, fie PO3BMHEHWH PUHOK LLIHHUX nanepis,
HMN® nepesaxxHO BKNagaloTb B aKuil, AKi MOXYTb ByTH
6inblU AOXIAHWMMU, HXK BaHKIBCbKI Aeno3uTu. DoHa noBuU-
HeH ByTH Tak1M, abu BKNAAHWKKU MOT /I KOHTPOIOBATH HOro
LiSANbHICTb, CTABUTH NUTAHHS Ta OTPUMYBATH BignoBigi, a
TaKoX y By 1b-AKWI MOMEHT NepeBecTHU CBOT HaKOMUUEHHS
1o iHworo cdoHay. Obupatoun HM®D, sapTo 3Barkatv Ha
Moro nonepegHio AisbHICTb, NPUBYTKOBICTb, AMBEPCHI-
Kauito insectuuin” [11]. TobTo ana Toro wob pedopma
neHcilHoi cucTemu Binbynacs HeoOXiaHo, Wob fiss diHaH-
COBWM pUHOK. LleM nornsg ceoimMy gocnimgykeHHAMU nigTeep-
mxye B. Tyny6'ak, 3sepTraiouu ysary, Lo NeHCiiHI hoHau
6araTbox KpaiH, Lo MaloTb CTIMKi NEHCIMHI cMCTEeMM iHBeC-
TYIOTb CBOi aKTWBM B akLuii: "neHcikHi poHan CLUA (npu-
6113Ho 60% iHBeCcTYeTbCA B aKLii) aBo UMNIMCbKi BUCOKO-
PU3UKOBI iHBeCTHUIMHI nopTdeni (80% akTtusis B akuisax)"
[14]. Migxig oo po3nofiny BiACOTKIB Y KOXHiH cucTeMi
MOYe 3HaYHO Pi3HUTUCH, 0coBNUBO ANs KpaiH nocrpa-
IOSIHCbKOTO i NOCTCOLiaNiCTUYHOrO NPOCTOPY | KpaiH 3 CUJIb-
HOO CUCTEMOIO MeHcikHoro (i 3arasom couianbHoro) 3a-
He3neyeHHs, npoTe Habip HaNPAMIB Takoro po3noainy Mam-
yKe He Bigpi3HsAeTbCS.

Tomy OBrpyHTOBYIOUM HANPSAMK 34iNCHEHHS BK/Iagis
NeHCIMHWUX aKTHUBIB CJlig, BUXOLUTH 3i CBITOBOTO JOCBILY K
NO3WTUBHOrO, TaK i HeratueHoro. Tak, PymyHis, sika Tak i
He 3MoOrfia sIKiCHO NPOBECTH MEHCIMHY pedopMy 3HAUYHO
Binblue Hi>K NTONOBUHY aKTUBIB HanpaBuna B flepKaBHi 06-
Nirauii Ha BigMiHy Big no3uTUBHOI pedpopmi B lNonblLui, ge
308Bc¢iM ByB BifiCYTHIM Lel HanpsaMm ansa Bkaagis. banabka
[0 TaKoro > Hacniaky i cutyauis y bonrapii (44,8% nep-
»aBHUX akuin) Ta Kasaxcrtani (43,5%) Ha Bigminy Big Ec-
ToHii (0%). MNpoTe inBecTHuiHa noniTuka EcToHii Ta
Monblii 3HAYUHO PI3HUTBCSA, Neplua BKAafaE B 3apybixkHi
komnaHii 75,7 % aktusis, a Monbwa nuwe 7,4%, wo nano
MO>XJIMBICTb Liil KpaiHi PO3BUHYTH CBil (DOHLOBUM PUHOK.
"ToMy HalKpalLLi yKpaiHCbKi arpapHi KOMNaHii po3MilLyoTb
CBOI aKLii He Ha YKpaiHCbKil BipxKi, fe Hema rpoluen, Ha-
camnepe[ NeHCilHKUX, a Ha Bapuiascbkil 6ipxi, fe € pe-
CYPCH NeHCIMHUX PoHiB — HaMbBiNbLIMX IHBECTOPIB B YK-
paiHcbki akuii” [12]. 3po3ymino, Wwo noctpafsaHcbKi Kpai-
HH, OYYIOUM CBOT NEHCIMHI CUCTEMU 3a CBITOBUMMU Kpally-
MU NPaKTUKaMH i 3BayKaloum Ha EKOHOMIUHY HecTabinbHICTb
CBOIX [lep>KaB HaMaraloTbcsl 36eperTv NeHCilHi akTUBM 3a
paxyHOK BKNafiB y NpoBifHi cBiTOBi KOMnaHii. ek nocsig
€ LiIKOM NPUHHATHUM AN1a YKpaiHi Ha nepLuioMy eTani Bnpo-
Ba>KEHHS HAKOMWYYBAIbHOIO PiBHA NeHCiiHOro 3abeane-
UeHHs 32415 popMyBaHHSA LOBIpU IO KOMNaHiW 3 ynpas-
NiIHHSA NeHCIMHUMK aKTUBaMH | pechbopMH 3aranom.

Tomy BUXOAAUM 3i CBITOBOro AOCBIAY YNpaB/iHHA aKTH-
BaMM i HANpsAMaMH X BKNafeHb, MOXXHa CTBEPIKYBATH LLLO
npasubHa AMBEPCcUdiKaLlis BKNafis 3aaTHa abo 3MiLHUTH
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Ta6nuua 1. Mpono3uuir 3 iHTerpauil YkpaiHu y cuctemy
neHciiHoro 3abesne4yeHHd NPOBIAHUX AepXXaB CBiTy

Hampsim inTerpanii

Hlnsixu peanizauii HampsMy

BixnoBigHicTh
CTPYKTYpH OOy I0BH
CHCTEMH

IcHyBaHHS eprkaBHOT IHCTHTYLIT 3 aAMiHICTPYBaHHS
BKJIAJiB.

BigcyTHiCTh qepiKaBHOT IHCTUTYLIT 3 YIPaBIiHHS
aKTHBaMH Ha HAKONUYYBAJIbHUX PIBHAX MEHCIIHOTO
3a0e3MeueHHs.

BincyTHicTh HakOMYyBaNnbHOTO (GOHAY K
LEHTPJIi30BaHOT0 aKyMYJISITOpA KOIITIB

Indopmariiino-
TEXHIYHE
3a0e3MeueHHs
MEHCIHHOT CHCTEMHU

BBezieHHsI cHCTEMH aBTOMaTHYHOTO 3aIHCy Ha JIPYTOMY
PpiBHI IEHCIHHOTO 320€3MeUCHHS.

YcyHeHHs po30DXKHOCTEH B yIpaBIiHHI APYTUM i TpeTiM
piBHEM MEHCIHHOTO 3a0e3MeUeHHsI

YrpapiiHHS aKTHBAMH

BinnoBinHicTh HaNPSIMIB iHBECTYBAaHHS CTPAXOBHX
HAKOIUYYBAJIbHUX KOLITIB MIEPEIOBUM CBITOBUM
MPaKTHKaM.

CTBOpEHHSI MOXJIMBOCTI IICHCIHHUX 1HBECTULIHN Y
3eMeJTbHI JTUISTHKU Ta HEPYXOMiCTb.

Po3BuTok (hiHaHCOBOTO PHHKY YKpaiHH.

3MiHa iHBECTULIHHOTO KIMATy B YKpaiHi, IPHBEICHHS
HOTo 0 CBITOBMX CTAHAAPTIB Y YaCTHHI TapaHTii
iHBECTyBaHHs

IuTerpartist y cBiTOBHit
IHBECTHIII HHU I

MOKITHBICTD iHBECTYBaHHS BKJIA/IiB HEJCPKABHUX
HAaKONMUYYBAJIbHUX (OHIB Y NPOBIIHI KOMIIaHIi CBITY

CniBpoBITHUK MOXKE PO3PaxXOBYBaTH Ha [LOAATKOBY
KopnopatueHy neHcio" [5]. Kpim Toro y HimeuuuHi
LitoTb ""CepBiCHI LEHTPH, 3aBLaHHA SKUX — HadaH-
HA BCeBiuHOT JONOMOrU rpoMaasaHam, NoYMHAIOUM
Bif, KOHCY/IbTaLiM 3 NEHCIMHOrO CTpaxyBaHHS [0 Me-
anuHoro obetexxerHa' [5].

Taku“M UMHOM, BPaxoBYOUM [OCBIS KpaiH CBITY
Lo 0 cpyHKLIOHYBaHHS NEHCIMHUX CUCTEM, iHTerpa-
Lis cUCTeMM neHcinHoro 3abesneueHHs YKpainv go
€BPONENCHKOI Ta CBITOBOI NEHCIMHOI CUCTEMU MOXKE
BigOyBaTUCH y AeKinbkox Hanpamax. KoxeH 3 uux
HanpsIMiB Mae Ti UM iHLLI LUNSAXH BUPILLEHHS NUTaHb
LLOAO 3MiMCHEHHA NpOLEeCiB iHTerpauii, BnpoBag-
YKEHHS EBPONENCbKHUX CoLlia/IbHUX CTaHAAPTIB TOLLO
(tabn. 1).

IHTerpauis y 3aranbHOCBITOBI nNpouecu He
JacTb nifcTaB CKOTUTUCA Ha3al AO paasHCbKOi
CUCTEMU NpU3HaUeHHA neHcin. Kpim Toro, Bknto-
YEeHHS YKPailHCbKUX iHBECTULIMHUX KOMMNAHIN y
MiXKHapOAHI €KOHOMIYHI BiAHOCUHU, BXOLXKEHHS
YKpaiHu y Mi>kHapoaHWH chiHaHCOBWUIM PUHOK [acTb

IIPOCTIp

3MOry A1 peasibHOro BNpOoBagKEHHN CTaHAAPTIB

CTBOpEHHS
YETBEPTOro (II’sITOro)
PIiBHS NEHCIHHOTO
3a0e3MeueHHSL.

3aKiIagu MEAUIHOTO 06CJ'IyFOByBaHH$[, 00’ €eKTH

00cIyroByBaHHs y NEHCiHHOMY Billi

CTBOpeHHﬂ MIPpaBOBOTO MOJIA IS iHBeCTyBaHHfI y

BI/IIIOYNHKY, O3/I0POBJICHHS 3 TAPAaHTyBaHHAM ILIbT

BUPOBHULTRA.
Takox ue ctumynioBaTMMe LO AOTPUMAHHS
Mi>KHapOAHWX NpaBu NOBYAOBH | BeaeHHs diHaH-

cucTeMy, nepeBecTw ii Ha BinbLu BUCOKUH piBEHb PO3BUTKY,
3rifiHO 3 TEOPI€I0 KPU3OBOTO YNpPaBJliHHA, aB0 HaBiTb NpH-
BECTU [0 1i pyHHauii. YCnilHICTb CUCTEMU 3aNexuTb Bif
3paTHoCTI i B TpMBasioMy yaci 36epirat i npUMHOXyBaTH
BKNAM.

OkpeMo ciig 3yNUHUTUCA Ha BUKOPUCTaHHI CBITOBOroO
LOCBIiZy LLLOAO MOX/IMBOCTi BNIPOBaLKeHHS B YKpaiHi uet-
BepTOro (N'AToro) piBHs NeHcikHOro 3abesneyeHHs, AKUN
MOXKe HOCUTH pi3Hi popmu. Llel piBeHb 3a cBo€io NpuUpo-
[OI0 € HeKaniTasibHUM, He hiHaHcoBuM. BiH 3abeaneuyeTtb-
€Sl HaJlaHHAM THUX UM iHLUKX coLiasibHUX NOCNYT NeHCioHe-
paM. 3oKkpeMa, B YKpaiHi, K i B iHLWIKMX Baratbox KpaiHax
CBiTY, € NiNbroBWM NPOI3L, ANA Ui€i KaTeropii HaceneHHs.
Lle chakTHUHO fiep>KaBHi UM MyHiLMNabHI NPOrpamMH 3 Pi3HK-
MW ymMoBaMu 6e3 BapTiCHOro BUMiptoBaHHs nocayru. Mpo-
Te Npoi3f Yy HecouianbHOMY (JLOPOroBapTiCHOMY) TpaHC-
nopTti Moxe ByTH "3acTpaxoBaHui" yuacTio OBPOBINbHUX
BK/1aAiB y NEPCNEKTUBI OTPUMaHHS TaKoi NOCAYrK Ha Mifibro-
Bux ymosax. Kpim Toro, no rakoro gy neHcinHoro 3abes-
neyeHHs MOXXHa BiiHECTU | MeiUUHE CTpaxXyBaHHS Y JOBro-
CTPOKOBIM NepcnekTUBI (Nifbru nicns BUXo4y Ha NeHcito).
Tob670 Lie MOXe By TH iHBECTYBaHHSA Y 3aK/1afu MELUUYHOTO
06ciyroeyBaHHs, 06'eKTH 0340POBEHHS Ta BIAMOYHHKY,
3rapaHTyBaHHAM MiNbr 0OCYroByBaHHS y NEHCIMHOMY BiLlj.
Ha Haw nornsg, ue MoxXyTb ByTH TaKoK nocayrv 6yauHKie
NpUCTapinnx, OTPUMaHHS LOJATKOBWUX NOCAYT AN OAUHO-
KWX JIIOAEN MOXHUIIOrO BiKY TOLLO.

Tak, BUxoms4YM 3 [OCBiAY NepefoBUX KpaiH, Y AKHUX
hopMasibHO He 3a[IEK/IapOBaHO HAsABHICTb YeTBepTOro (n's-
TOro) PiBHA NEHCIHHOro 3abe3neyeHHs, MOXHa 3ano3uum-
TU OKpeMi chopMu Horo nposey. 3okpema, y HimeuuuHi,
Xo4a 3rigHO 3 3aKOHOLaBCTBOM € JIULIE TPH PiBHI NEHCiK-
Horo 3abesneyeHHs, APYrui i TpPeTik piBHI MaloTb pi3Hi
hopmu 3aana 3abesneyeHHs rigHoT cTapocTi rpoMagaHam
ILep>kaBu. Ak npuknag, "y BEJIMKUX HIMELbKUX KOMMaHIfX,
Takux, Hanpuknag, sk Mercedes, Airbus uu Siemens,

COBOIO PUHKY, L0 CNPUSATUME PO3BUTKY YKPATHCb-
Koi ekoHOMIKU. Taka cucTema By e He3anexxHoo Bif, ae-
MorpadiYHUX KpU3.

BMCHOBKM 3 TPOBEAEHOTO
AOCAIAKEHHA I NEPCIIEKTUBU
MOAAABIINX PO3BIAOK ¥V IBOMY
HAIIPSIMI

IHTerpauis cuctemu neHciHoro 3abeaneuerHs Ykpai-
HW [0 EBPONENCHKOI Ta CBITOBOI NEHCIMHOT CUCTEMU MOXKe
BinOyBaTHCA 3a NEBHUMH HaNPAMaMMU, a came: BifnoBiaHICTb
i1 NoByJOBM YCMILLHWM NEHCIMHWUM CUCTeMaM KpaiH CBiTy;
iHbopMaLifHO-TeXHIYHOro 3abeaneueHHs; BiANOBIAHICTb
HanpsiIMiB iHBECTYBaHHS CTPAXOBUX HaKOMWYYyBaJibHUX
KOLUTIB; MOXJIUBICTb iHTerpaLii y CBiTOBUM €KOHOMIUHHH
NPOCTip Yepes iHBECTYBaHHA BKNAAIB Y NPOBiAHI KOMNaHii
CBiTy; PO3BUTOK N'ATOrO PiBHA NEHCIHHOro 3abe3neqeHHs.
[lns KOXXHOro HanpsMy HeobXigHO 34IMCHUTH KOMMNIEKC
3ax0fjiB TaKMX K 3a0e3neUnTH icHYBaHHA [lep>KaBHOI IHCTH-
TyLil 3 agMiHICTpYyBaHHA BKNagiB; BiACYTHICTb HAKOMUYY-
Ba/ibHOrO (POHAY SIK LEHTPasi30BaHOro akymynstopa
KOLITIB; BBEAEHHSA CUCTEMU aBTOMATUUYHOrO 3anucy;
Bi4NOBIAHICTb HANPSIMIB iIHBECTYBaHHSA CTPAXOBHUX HAKOMM-
UyBaJIbHWUX KOLUTIB NepeLOBUM CBITOBUM NMpaKTHUKaM, y 3a-
KOHO/ABCTBI 3aK/1aCTH MOXJ/IMBICTb NEHCIMHMUX iIHBECTULIN
y 3eMe/IbHi JiNITHKK Ta HEPYXOMICTb; MOX/IUBICTb iHBECTY-
BaHHS BKJ1aAiB HeLlep>KaBHUX HaKOMWYYBalbHUX (DOHAIB Y
NpoBigHi KOMNaHii cBiTy Towo. Hanpsamom noganblunx Hay-
KOBMX MOLUYKIB Y Uil cchepi Moxke ByTH aHani3 nobynosu
Ta iIHCTPYMEHTapito CUCTEMU KOHTPOJIIO 32 PYXOM CTpaxo-
BWX NEHCIMHUX BHECKIB.
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