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THE ANALYSIS OF FINANCIAL SOUNDNESS INDICATORS IN UKRAINE

This article contains the analysis of the basic Financial Soundness Indicators inUkraine for the
period 2006-2011 and comparative analysis of FSI's in European and post-Soviet countries with banking-
based financial systems. The main financial risk factors which cause instability and vulnerability of financial
system are defined.
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YIIPABJIIHHS PH3NKAMH B HAKOIIAYYBAJIGHIN
NEHCIAHIA CUCTEMI

Y emammi 30iticheno knacughivayiio pusuxie Hakonuwyeanbroi nerciinoi cucmemu ma HedepICABHUX
nencilinux ondie. Obipynmosano HeolXiOHicmb 3GNPOGAONCEHHA MEXHONOZIH PUIUK-MEHEONCMERMY
0o pobomu nenciiinux Ginancosux ycmarnos ma nobyooeu cucmemMu 0epICaAsRO20 HA2RA0Y HA OCHOBI OYIHKY
pusuKie.

KmomoBi coBa: Henepkanui nenciimmii Gonn, neHciiini AKkTHBH, iHBecTHIIHH] iHCTpYMeHTH, iHBEC-
THIHHI pH3MKY, IHGIAMHE] pH3HKH, KOPIIOPATHEHE YIIPABIIHHS, HAITI HA OCHOBI OIIHKH PH3HKIB.

TMocranoBka npofiiemn. BaromuM momitnko- THi crano ueprose IepeHeceHHS HA HEBHIHAIEHVH
E€KOHOMITHHM HacmifxoM rmobansHol diHamcoBoi  TepMIH 3anpOBaPKEHHS 3araTbHO000B’ A3KOBOI HAKO-
kpusm 2008-2009 p. ana nenciitnof pediopsym B Ykpa-  mmaMyBanmbHO! cHCTEMIL Y KpH3OBi poKH B 0ararsox
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KpaiHax BUHWKJIM 3Ha49HI CyMHIBU B CTIHKOCTI, Ha/Tik-
HOCTI Ta €()eKTUBHOCTI KaiTai30BaHUX (HAKOIIHYY-
BIbHHX) TICHCIHHHUX cHUCTeM. Pa3oM 3 THM KpH30BHA
BIUTMB Ha MEHCIHHI CUCTEMHU Pi3HUX KpaiH BHUSBHBCS
JIy’Ke PI3HUM SIK 32 IIMOWHOIO PYHHIBHUX IPOIIECIB,
TaK i 3a 4acoBUM BUMipoM. Hait6inbm cTiikuMu Busi-
BWJIUCH TICHCIHHI ()OHU 3 PO3BHHYTHMH CHCTEMAMH
PH3UK-MEHE/DKMEHTY Y THX KpaiHaX, /Ie BIPOBa/PKEHO
Ha JIep>KaBHOMY PiBHI HAITISIOBO-PETYIISTOPHI MPOIIe-
CH Ha OCHOBI pu3HKiB. Came TOMy TEOpPETHUHI 10CITi-
JOKSHHS TIPOOJIeM YIIPAaBITiHHS PU3UKAMU B HAKOTTHYY-
BJIbHUX MEHCIMHUX CUCTEMAX € HEOOXIMHUMU IS
YiTKOTO YCBIZIOMIJICHHS ITPIOPHUTETIB MONATBIIIOTO TTeH-
ciifHOTrO pedopMyBaHHs B YKpaiHi.

AHaji3 ocTtaHHiX nociaikeHb i myOsikamii.
Hocninauieki podoTH 3 MUTaHb NEHCiitHOTO pedop-
MyBaHHsI aKTHBHO BemyThcsl (paxiBisiMu CBIiTOBOTO
0anky, OpraHi3zailii eKOHOMIYHOTO CHiBpOOITHHUIITBA
1 po3BHUTKY, Mi>KHapOHOT opraHi3aiiii opraHiB NeH-
ciffHOro HarAy, €BpPOINEHCHKOI KOMICii, OKpEMUMHU
rpynamu (axisiiB. [IpoGieMu cTaHOBIICHHS HaKO-
MUYyBaJIbHUX TIEHCIHHUX MozieTiel y 3apyOikHiH Ha-
YKOBIH JriTeparypi Oyiio ocMHUCIIeHO B Tiparisax P. Poui,
M. Bitraca, P. Xombumana, M. Hoemns, P. Ixxonca, K.
Iminr-Xebens, M. Pytkoscki, Jx. Criniins Ta iH-
mmx. B ocTaHHI pOKU aKIEHTH HAyKOBHX PO3POOOK
3MINIYIOTECS B HANPSMKY JIOCIHIKSHb CTIHKOCTI
Ta TUIATOCIIPOMOXKHOCTI MIEHCIHHHUX YCTaHOB, e(ek-
TUBHOCTI aHYITETHHUX BHUILIAT (TIOKUTTEBOI PEHTH)
[9]. I'mobGanbHa (iHaHCOBa KpU3a 3HAYHO aKTyasi3y-
BaJI1a JJOCIIDKEHHS PU3KKIB JIOBIOCTPOKOBHX TICHCIH-
HUX HakoruueHs [10].

B ykpaiHCBKil eKOHOMIUHIH JTiTepaTypi 3 MUTaHb
HeHcifHoro pedopMyBaHHS TEPEBAKHO PO3MILAA-
FOTBCSI MPOOJIEMH YIOCKOHATIEHHS MOJIEII MTEHCIHHOT
CHCTEMH Ta 3MiH I OKPEeMHX HapaMETPUYHUX elie-
menTiB. Tak, E. JIibanosoro, JI. TkaueHKO Ha OCHOBI
neMorpadiqHuX Mojesiel Ta 3 ypaxyBaHHIM MiXKHa-
POIHOTO JIOCBiy 0OIPYHTOBAHO MOTPeOy MeperisiLy
neHcifHoro Biky [2, c. 110-140]. B. bpariu pa3om 3
O. MakapenkoMm [1, c. 18-24] nocmipkyroTh iHBEC-
TULIHHY JiSTTBHICTh HEACP)KAaBHUX MEHCIMHUX (hOH-
IiB Ta oOMexxeHoCTi (poHmOBOrO pHHKY, B. SieHko
BUCBITIIFOE TAPaHTiiHI MEXaHi3MH B HAKONUYyBalb-
HHUX IEHCIsX [5] Tolro.

Hepupimeni yacTuan npodaeMu. Y HayKOBUX
poboTax yKpaiHCHKHX aBTOpIB Ie Opakye crielri-
IBHUX JOCIHIIKECHb PU3UKIB, IPUTAMAaHHUX HAKO-
MUYyBaIbHIA MEHCIHHIN CHCTEeMi, TOOTUHOKHMH €
crpobu iX (pyHKLIOHATBHOI Ta TEXHOJIOTIYHOI Kila-
cudikarii. 3amuIIaThCS 1032 yBAarolw IHTaHHS
PO3pOOKH MEXaHi3MIB 1 TEXHOJIOTIH yIIpaBIiHHS pU-
3WKaMH MICHCIHHIX HAKOIIMYCHb.

MeTto10 CcTATTi € y3arajJbHEHHS NPAKTUKHU ITic-
JISKPU30BOTO BiJTHOBJICHHS TICHCIMHOI I1HAYCTpil

Ta Kiacu(ikaiis PU3HKIB, MO CYNPOBODKYIOTH [i-
STBHICTh YCTAHOB HAKOMHUYYBAJIBHOTO NMEHCIHHOTO
3a0e3medeHHs. Ha OCHOBI aHamizy pes3ynbTariB
(YHKI[IOHYBaHHS HAKOMHUUYYBAJIbHUX IIEHCIHHUX
CUCTEM PI3HUX KpaiH C(POPMYJIHLOBAHO MPOTO3HILT
IIOI0 BUKOPUCTAHHS PU3UK-MEHEKMEHTY B He-
JIEpXKaBHUX MeHCiHHNX Qoumax (mami — HIID)
Ta BHU3HAUYEHO HEBIJKIAJHICTh MEPEXOLy peryss-
TOPHUX OPTaHiB J0 HAIISAAY Ha OCHOBI PH3HKIB.

Buknag ocHOBHOro Marepiayry X0C/IiIKeHHS.
CeitoBa (pinancosa kpuza 2008-2009 pp. HaoYHO
MPOIEMOHCTpPYBAJIa, 1110, HE3BAXKAIOUN Ha 3HAYHHUI
Mporpec y raixysi piHaHCOBOTO PEryJIIOBaHHs, IICH-
CiifHI pUHKU TOTEPNAIOTh BiJ] HEOYIKYBaHUX CILIEC-
KiB HaJMIpHUX PU3HUKIB, SKi HECYTh 3arpo3H iCHY-
BaHHIO NEHCITHUX yCTAHOB Ta MiAPUBAIOTH JOBIpYy
KITIEHTIB 10 TIeHCIHHUX mporpam. Y 2010 p. curya-
Iis1 Ha MNEHCITHUX PHHKAaX MOCTYIIOBO IOJIMIIyBa-
nack. [lenciiini ¢ponmu B kpainax OECP orpumanu
MO3UTHBHY JOXIAHICTH BiA iHBecTHLiNd. PeanbHa
CTaBKa JIOXIJHOCTI iHBecTyBaHHS (y MICIEBil Ba-
JIFOTI 1 32 BUpaxXyBaHHSAM BUTpar) cknana 3,5 %y ce-
penubomMy. [Ipu mboMy niama3oH KOJMBAaHHS JOXia-
HOCTi OyB IIMPOKKUM: BiJ] MAKCHMAJIBHOTO TTOKAa3HH-
ka (18,6 %) y Hinepnarmax no Haiiripmoro (—7,4 %)
B ['penii. Ha xinens 2010 p. neHciiiHi ponau B Kpa-
inax OECP Bimnosuiu 3,0 Tpaa mon. CIIIA 3 Brpa-
yenux y 2008 p. 3,4 tpan non. CIIIA punkoBoi Bap-
ToCTi akTuBiB [12, c. 2]. HaitOinpim eekTHBHUMHU
cepen neHciiHux ¢ouxais kpain OECP y 2010 p. Bu-
sermcst pounu B Hinepmanmax (18,6 %), Hogiit
3enmannii (10,3 %), Yumi (10 %), @innsumii (8,9 %),
Kanani (8,5 %) ta [Tomsmi (7,7 %). 3 apyroro 00Ky,
B TakKuX KpaiHax, sk Ilopryramis ta I'penis nexciit-
Hi (OHIM OTPUMAIU BiJI'€EMHY JOXIJIHICTH BiJl 1H-
BecTyBaHHS (BigmoBimHo —2.4 % Tta -7.4 %)
[12,c. 3].

Y 2011 p. 3a3Ha4eH] TEHACHIIIT TPOAOBXKYBAINCS,
3aBISKH YoMy IeHciiHi aktnBu kpaid OECP mocs-
i pexopaHoi BenuuuHu y 20,1 Ttpnu pon. CIIIA,
nopiBasHO 3 15,6 TpiH mon. CLIA B 2008 p. CrmiB-
BiJIHOIIEHHA TMeHCciiHuX akTuBiB a0 BBII kpain
OECP 3pocno 3 67,3 % no 72,4 %, a B Hinepnanmax
nocarayTo piBHs B 138 %. OnHak naHi moao 1oxii-
HOCTI IIEHCIMHMX aKTHMBIB 3aCBIUMIIHN, [0 HE BC1 BiJl-
TIOBiJIi HA BUKJIMKH KpU3H 3HalaeHo. PeanbHa noxiz-
HICTh IEHCIHHUX 1HBeCcTHIIN Y KpaiHax OECP y 2011 p.
crana Big emuoro (—1,7 %), a miana3oH KOJIMBaHHS
NOXIOTHOCTI 3MIHMBCS: BiJ ITO3UTMBHOI BEJIWYUHHU
B 12,1 % B Jamnii no Bix emuoi enuuuau B 10,8 %
B Typeuuwnni [13, c. 1].

2011 pix BHABHB peakIil0 MEHCiIHUX pPUHKIB
Ha BHCOKY BOJIATHJIBHICTh 1HJCKCIB aKIlii: Y KOIHIN
KpaiHi akmii B iHBecTuIiifHOMy moptdeni ¢GoHAiB
He TIepeBUINMIH piBeHb 50 % Bij 3araapHOTrO 00Cs-
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Iy akTUBiB QOHIIB. TPEHIOM CTaI0 CKOPOUCHHS 1H-
BECTHIIH B aKuii Ta pO3LUIMPEHHS BUTPAT Ha aJIbTep-
HATHBHI 1HCTPYMEHTH Ta IHCTPYMEHTH T'POIIOBOTO
puHky [13, c. 12].

3arajoM MEHCIHWA PHHOK MPOJECMOHCTPYBAB
SIK BUCOKHMI MOTEHIia)l afantamii A0 HeCHpUATIHU-
BUX PUHKOBHX YMOB, TaK i 3HaUHY Yy TJIUBICTH OKpe-
MUX HaI[lOHAJILHUX MNEHCIMHUX CHUCTEM [0 IIEBHUX
IHBECTHUIIIMHNX pU3MKIiB (Tabmn.). Punaku [awii, Hi-
JepiaHjiB, ABCTpallii BXe BUMIIUTH HA BUCOKY MpU-
OyTKOBICTh, TOMI SK TeHCiHHI Gonam TypeuunHu
ta [lonbmi orpumanu B 2011 p. HalBUII 30UTKH Y
3B’S13KY 3 IHBECTYBaHHSIM IMEHCIHHHUX KOIITIB Y TPO-
61emMHi akTBU okpemux kpaiH (I'pemii, Kinpy, Ita-
J1iT) Ta THIIAMU 1HBECTUIIHHUMH PU3HKAMH.

Tabauys. PeanbHa A0XigHicTh MEHCIiHNX AKTUBIB
y kpainax OECP 3a nepiox 2008-2010 pp. Ta 3a 2011 p.

Peanbna Peanbna
Kpaina AOXiTHiCTH AOXiTHIiCTH
32 2008-2010 pp. 3a 2011 p.
Janis 43 12,1
Hinepnanau -2.2 8,2
ABcTpanis -5,6 4,1
Icnannis -8,4 2.3
Mekcuka 1,8 1,2
Y -0,8 -6,0
[optyramnis -4,1 -73
Ecronist -7, -7,9
Tlonsmia - 1,5 -9,1
TypeuunHa 1,6 -10,8

Jloicepeno: po3pobiaeHO aBTOpaMu 3 BUKOPHCTAHHAM JITAHUX
OECP [12,c. 4; 11, c. 3].

HaBeneni aHi MepeKOHINBO CBiUaTh MPO 3Ha-
YHY 3aJIKHICTh PE3YJIBTATUBHOCTI HAKOITUIYBaJIh-
HUX MEHCIMHUX CHCTEM Bif 3arajIbHAX YMOB (DyHKIi-
OHYBaHHSI IEHCIWHOT 1HIYCTPii B KOHKPETHIH KpaiHi.
Taki 3aranbHi yMOBH (DOPMYIOTBCS OCOOTUBUMH
YUHHUKAaMH, 110 YTBOPIOKOTh TaK 3BAHHMM «KpaiH-
HUi» pusuK. Cepe YMHHUKIB, 10 CKIAJAI0Th TAKHHA
PH3HK, TOMIHYIOTH Ti, III0 3arajJjoM BH3HAYaIOTh iH-
BECTUIIMHUI KiTiMaT y KpaiHi. «BTeua» meHCiHHHX
AKTHBIB 3 pU3UKOBUX KpaiH SCKPABO LJIFOCTPYE HEOO-
XiJJHICTb YHAOCKOHAJICHHSI CHUCTEM PpPHU3HK-MCHEXK-
MEHTY B YCTAaHOBAX MEHCIHHOTO 3a0e3MeueHHSI.

3anpoBa/pkeHHS HAKONMUYYBaJIbHOI IEHCIHHOL
CHUCTEMH € CTPATETiYHUM CJICMEHTOM y CHCTEeMi 3a-
XOJIiB 3 MOAABIIOTO pehopMyBaHHS IEHCiiHOI cuc-
TeMd YKpaiHu. DaKTUYHOIO NEPETYMOBOIO CTBO-
penHss HaxonndyBampHOTO TEHCIHHOTO (oHAY
Ta mepepaxyBaHHSA IO HHOTO YACTHHH MEHCIHHHX
BHECKIB BH3HAYEHO JOCATHEHHs Oe3medinmuTHOCTI
oromkety [lenciitnoro ¢oHny YkpaiHu, mo CBia-

YUTh TPO YEProBe NONITHYHE BiATEPMiHYBaHHS

BOTO mpotecy. Pa3om 3 THM BUHHKAa€ MOXIIHBICTh

3aBYacHO c(opMyBaTH B TICHCIHHIH cdepi HieBy

CHCTEMY JIepAKaBHOTO HAIVIITy Ha OCHOBI PH3HKIB,

PO3POOUTH METOIUKH PU3HUK-MEHEIKMEHTY Ha PiB-

Hi NEeHCITHUX YCTAaHOB Ta MiATOTYBATH BiAMOBIgHI

3aKOHOABYi MPOTO3HUIIii.

TexHONOTIYHO [ep>KaBHUM Harisg Ha OCHOBI
OIIIHKYM PHU3HWKIB Tependadae KOMIUIEKC ITOCIiIOB-
HUX Ta B3a€MOIIOB’SI3aHUX Jii peryasiTOPHO-HATIIS-
JTOBMX OpraHiB JIs 3a0€3MeYeHHS:

— BUSBIICHHS 3 BUKOPHCTaHHSAM YHi(iKOBaHUX BH-
3HA4YEeHb CYKYIHOCTI PH3UKIB (ineHTH(IKAILlis).
BusiBnenHst pu3nuky Mae OyTy MOCTIHHUM IpoIe-
COM BUKOPHCTaHHS BiJIIOBIJHOTO IHCTPyMEHTA-
pif0 Ta METOAMK, L0 Ma€ 3/iHCHIOBATHUCS SIK
Ha PiBHI OKpeMOi YCTaHOBH, OKPEMOTO 1IHBECTH-
[iIfHOTO iHCTPYMEHTY, TaK 1 Ha PiBHI CUCTEMHU
HII® y minomy [7]. CyKynHICTh BUSBJICHUX pH-
3MKiB ()OpMY€ B MOAATBIIOMY MiATPYHTS JUIS BH-
CHOBKIB Ta HaIISIIOBUX i,

— KIJBKICHOTO BUMIpIOBaHHS PHU3MKYy Ha OCHOBI
yHi(iKoBaHNX (HaKTOPIB OLIHKH. BUMiproBaHHS
PHM3HKY TaKkOK Mae€ 3IifCHIOBATHCh SK IIOJO
OKpeMOi yCTaHOBH, OKPEMHX IHCTPYMEHTIB, TaK
i Ha piBHI cuctemu HI1® y minomy;

— OI[IHKH HaISA0BUM OPraHOM BHYTPIITHBOTO Me-
XaHi3My YOpPaBIiHHS pHU3UKaMH. PO3BHHEHICThH
Ta CKJIAJHICTh MEXaHI3My MOXe OyTH Pi3HOIO 3a-
JIEKHO BiJ piBHS HASIBHOTO PHU3UKY 1 pO3Mipy Ta/
a00 CKJIAJHOCTI omepalliii pi3HUX yCTaHOB ICH-
CIMHOrO 3a0€3MeYCHHS;

— CIpsIMyBaHHSI OITBIINX PECypCiB y chepH MiBU-
MIEHOTO a00 3POCTAIOUOr0 PHU3MKY SIK y MeEXax
onHi€el ycTaHoBH, Tak 1 B cuctemi HIT® y3araii;

— BUKOPUCTAHHS BiJIOBIAHUX IHCTPYMEHTIB Ha-
IJISTY, 3aJICKHO BiJl BUSBICHUX PU3UKIB, POpPMY-
JIOBAHHS BUCHOBKIB II[0JI0 TApaMETPiB Ta PiBHA
PH3HKIB, 8 TAKOXK BU3HAUEHHSI 3aXOJiB MO0 TI0-
JATBIIIOTO KOHTPOJIIO BUSIBIICHUX MPOOIIEM.
OpraHi3aIiifHo TEXHOJIOTisl HAIJISTY Ha OCHOBI

PHU3UKIB MOAUISETHCS HA TPU MOCHIIOBHI PyHKITIO-

HaJIbHI OJIOKH, IO BIAMOBIJAIOTHL 32 BHSABICHHS,

OILIIHKY Ta MiHiMi3allil0 pU3UKIB Ha PI3HUX eTamax

(GYHKITIOHYBaHHS TEHCIHHUX (OHJIIB Ta I1HIIHX

YCTAHOB: Ha eTalli JOCSITHEHHs BiJMOBITHOCTI 3a-

KOHOJAaBYUM BHMOTaM 1 JIIEH3IHHUM yMOBaM

Ta aKyMyJIIOBaHHS BHECKiB; Ha €Talli iHBECTHIIili-

HOT IisUTBHOCTI Ta OTPUMAaHHS 1HBECTHUI[IHHOTO J0-

XOIy/30UTKY; Ha eTari 3iiCHeHHs MeHCIHHUX BH-

miart [10].

VY cuctemi pU3HKiB HAKOMUIYyBAJIBHOTO MEHCIii-
HOTO 3a0e3MeYeHHs YIIOBHOBAYKCHI YITPABIIIHIII IICH-
CilfHMX yCTaHOB Ta HaIsI0BI OPTaHH MAarOTh BHO-
KpEMITIOBATH, 1IeHTU(IKyBaTH TaKi:
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— omeparniitHo-texHooriunuit pusuk (OTP) — ne
MOTEHLIHHUN PU3UK IS ICHYBaHHS (OHY, IO
OIIOCEPEIKOBAHO BHHHUKAE Yepe3 HEONIKH KOp-
MOPATUBHOTO YNIPABNIiHHSA, CHCTEMH BHYTPIIIHbO-
ro KOHTpONO abo HeaJleKBaTHICTh iH(opMariii-
HUX TEXHOIIOTIH 1 mporeciB 00pobdneHHs iHdop-
Mallii 3 TOYKH 30py KEPOBAHOCTI, YHIBEPCAITLHOCTI,
HaIMHOCTI, KOHTPOJIBOBAHOCTI 1 6e3MepepBHOCTI
po0OTH KOMITaHii, o oocmyropyrots HITD;

— PHUHKOBHWH YM 1HBECTUI[INHUNA PU3HK — II€ HasB-
HUN a00 MOTEHIIHHWA PU3HK JJIs HAIXOIKCHb
YM HAsBHUX KOIITIB, SIKMA BUHHUKAE 4yepe3 He-
CIPUATIIMBI KOJMBAaHHS BapTOCTI IIHHHUX Iare-
piB Ta IHIIKMX aKTHUBIB, KypCiB IHO3EMHHX BAJIIOT
32 THMH IHCTPYMEHTaMH, SIKi € B IHBECTHIIIIHO-
My noptdeni ¢ponay. PUHKOBUIT pU3KK € OXHIM 3
HaBaroMimux Uil OLIHKA Ha JPYrOMYy TEXHO-
noriuHomy etami po6otu HIID, ockinbku came
el pU3MK Mae€ HaWOUTbIIMKA MOTEHIan BTpar
MEHCIHHUX KOINTiB uYepe3 HECBO€YACHE peary-
BaHHS Ha 3MIHU PUHKOBOI CHUTYAIIIT;

— pumsuk JikBigHocTi HII®D, mo Bu3HA4aeThCs 5K
HasBHUI a00 TOTCHIIWHWUN PH3WMK I HAJIXO-
JOKEHD Y HAasSBHUX KOIITIB, Yepe3 SIKH BUHUKAE
HECIIPOMOXKHICTh  (OHIY  BHKOHATH  CBOL
3000B’s13aHHS B HaJICXKHI CTPOKHU, HE 3a3HABIIU
MIPH [IbOMY HEMPUHHATHUX BTpart. PU3nk mikBij-
HOCTI BHHUKA€ 4epe3 HE3JaTHICTb YNPAaBISATU
He3aIIaHOBAaHWMHM BIJTOKAMHU KOIITIB, 3MIHAMH
Jokepen piHaHCYBaHHS BHACIIIOK 3MiHHU TOJITH-
KH BKJIQJIHUKIB ()OH/Y YW 3MEHIICHHS IOX1IHOC-
Ti iHBEeCTHUIIi}l Ta/a00 BUKOHYBaTH 1Mo3adanaHco-
Bi 3000B’SI3aHHS Ta NPOSIBIIE ceOe MEePEBAKHO
Ha TPETHOMY TEXHOJIOTTYHOMY €Tarli;

— CTpaTerivyHuid PU3UK — I HaSBHUN a00 MOTEH-
UIAHUA PU3UK A7 HAJIXOMKEHb Ta aKTHBIB (OH-
Jly M BiJITIOBITHUX KOMITaHIH, SKUI BUHHKAE Ue-
pe3 HempaBWIbHI yNPABIIHCHKI pillleHHs, HEHa-
JeXKHY peaiizamifo pilieHb 1 HeaJeKBaTHE
pearyBaHHs Ha 3MiHH B Oi3Hec-cepenosuii. Lleit
PHU3WK BUHHUKAE BHACIIIOK HECYMICHOCTI cTpare-
riunux 1inei goumay, OGi3Hec-cTparerii, po3po-
ONeHMX JUIsl TOCSTHEHHS IUX IIUIed, pecypcis,
3aiSHUX JJIS JOCSITHEHHS IUX IIIEH, Ta IKOCTI
ix peamizanii. OKpeMO BHIUISIOTH TaKOX PeIry-
TaIilHi, IOPUIUYHI Ta PEryISITOPHI PU3UKH.
3arampHi pe3ydbTaTH CHUCTEMH Heep KaBHUX

NeHCIHHUX (QOHMAIB VYKpaiHH BUSBIAIOTH BILIHB

MPAKTHYHO YCiX 3 HA3BaHUX PHU3HKIB. YIepie 3 mo-

4yaTKy cTaHoBieHHs cuctemu HIID B Vkpaini Bin-

OyJ10Cs IPOTATOM POKY TaKe CKOPOUCHHS KiJTbKOCTI

NneHcifHuX ycTaHoB. KinbkicTs meHCiHUX (OHAIB

3MeHIIHIacs Ha 8, a angMminicTparopiB — Ha 5. Kiib-

KiCTh MEHCIIfHUX KOHTPAKTIiB 3 IOPHIUYHUMHU OCO-

O6amu 3Menmmmacs npotsrom 2012 p. Ha 20,1 %,

a 3 ¢pizmaanmu — Ha 10,6 %. KinpkicTs y4acHHKIB
HIT® 3menmunacs ua 1,7 % (9,9 tuc. ocid) i ckia-
na 584,8 tuc. ocib.

TenneHuis 10 3ropTaHHA AOOPOBUIBHOIO TEH-
CIHOTO 3a0€3IMeUYCHHS € SICKpAaBHM IPOSBOM He-
y3rofKeHOCTi Oi3Hec-cTpareriit 3 peanisiMu IeH-
CIMHOTO PUHKY. AJKE 3HaYHA YaCTHHA NMEHCIHHIX
¢onaiB ta aaminicrparopis HII® 6ynau crBopeHi
B TIOYATKOBH TIEePioJ] MEHCIHOTO pehOpMyBaHHS,
10 MaB MOJITHYHY MiATPUMKY Ypsay i MicieBoi
B T4 IHTCHCHUBHUH 1HOPMAIIHHHAN CYyTIPOBII.
VY Toit yac xapakTepHUM Oyio sBHIIE «pedopma-
IHHOT0» OyMYy, Kol O€3 YiITKHX CTpaTeriii po3BH-
TKy TeHCiiHOro Oi3Hecy OynM 3acHOBaHI BiImO-
BIJIHI yCTaHOBH, 5Kl B MOJAJIBIIOMY TaK 1 HE 3MO-
[T TOBHOIIIHHO  3ampaifoBard. HerartusHo
BILUTMHYJIO Ha MOTHBAI[iI0 IHBECTOPIB 1 MOCTilHE
BIJITEpMiHyBaHHs 3allPOBAKEHHS 00OB’A3KOBUX
MEHCIITHIX BHECKIB.

Pazom 3 TUM 3aranbHi MOKa3HUKU OXiIHOCTI
CUCTEMH MEHCIHHUX (OH/IIB € TO3UTHBHUMHU. 32 TIe-
pion icHyBaHHS MEHCiHHUX (DOHIIB 3arajipHa cyma
IHBECTHUIIIHOTO TOXOIy CTaHOBUTH 620,3 MJIH I'pH,
abo 47,2 % Big cyMH CIUIaYeHHX BHECKIB, IO
Ha 60,4 mutH rpH, a60 Ha 10,8 % Oinbine, HiX HA Ki-
Henb 2011 p. CepenHsi AOXigHICTD aKTUBIB Helep-
KaBHMX TICHCIMHMX (OHIIB Bl 1HBECTYyBaHHS
y 2012 p. 6yna Ha piBHi 13,3 % piunux. Butparn,
II0 BiJITKOIOBYIOTHCS 33 paXyHOK IIEHCIHHUX aKTH-
BiB, y LIIJIOMY 3a 4ac iCHyBaHHS NEHCIHHUX (OHMIB
cTaHoBJATH 106,6 MiTH TpH, abo 6,4 % Bi 3araib-
Hoi cymu aktuBiB HII®. 3pocTanHs 1bOro Mokas-
HuKa npotsarom 2012 p. Oyio HaMOLTBITNM Ta CKia-
1o 23,1 % [5, c. 4].

3a TOKa3HMKaMH BHUTPAT YKpaiHCHKa CHCTEMa
HII® 3Ha4HO MepeBHINye aHAJIOTIYHI MOKA3HUKH
iHIIMX Kpaid. 3a nanumu 2010 p., BUTpaTH, 1O Bij-
IIKOJIOBYIOTHCSL 32 PaxXyHOK NEHCIMHUX aKTHUBIB,
B YKpaiHi ckiamu 5,9 % Bif 3aranbHOI CyMH aKTHBIB
HII®, Toni six y Makenonii ta Jlarsii — 1,9 %, Hire-
pii — 1,3 %, bonrapii — 1,2 %, a B Kocra-Puri — nu-
mre 1 %. YacTka aAMiHICTpaTHBHUX BUTPAT, 110 Bij-
IIKOJIOBYETBCSA 32 pPaxyHOK TEHCIMHUX aKTHBIB,
3a nepiog 3 2009 p. mo 2012 p. 3pocna B YkpaiHi 3
5,9 % 1o 6,4 % Ta mepeBHIIyEe Kpallli MOKa3HUKU
kpain OECP y necartku pasiB, [0 CTBOPIOE 0JAT-
KOB1 PU3WKH BTPATH NEHCIHHUX aKTHUBIB Ta BUSBIISE
JIOJIATKOBY BPA3JIMBICTh CUCTEMHU JIPiOHUX MEHCIiH-
HUX (HOHIIIB Ta IHITUX YCTAHOB.

BucHopku. HakomuuyBaJlbHUM NEHCIHHUM
CHUCTEMaM MpUTaMaHHa 0COOJIMBA CYKYITHICTh PH-
3UKiB BTpaTu TeHCiHHuUX akTuBiB. [loOymoma
YIPaBIiHCHKHUX CHCTEM, 30pi€HTOBAaHHMX Ha iJcH-
TuQiKaIio, OLiHKY Ta MIHIMI3aIil0 TaKUX pU3H-
KiB, 320€3MeUUTh OUIBINY CTIHKICTh Ta HAIIWHICTh
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MEHCIHHUX ycTaHoB. [TocTymoBe mommmMpeHHs Ha-
IISIIOBUX MPOIENyp, 3aCHOBAHUX Ha OIHI PU3U-
KiB, HAOMU3UTh YKPATHCHKUHA PHUHOK (hiHAHCOBHUX
MOCIIYT 10 CTAHAAPTIB, NPUHHATHX Yy KpaiHax €C
ta OECP, Ta CTBOpUTH BaXJIMBI NEPEIYMOBH IS
(yHKLIOHYBaHHS O00OB’A3KOBUX HAKOIHUYYBaJb-

HUX TeHCiitHnX mporpaM. KirouoBmM HampsMom
MOJANBIINX HAYKOBHUX JOCIHIKEHb Y 3a3HAYEHOMY
KOHTEKCTI Ma€ CTaTH BWUBUCHHS CHCTEMH YHHHU-
KiB, II[0 3MiHIOIOTh CyOOpAMHAIIII0 PU3UKIB JOBIO-
CTPOKOBHUX IMEHCIHHUX HAKOIMYEHb B YMOBaX pi3-
HOT €eKOHOMIYHO1 IMHAMIKH.

Cnucok nimepamypu

1. Bparin C. HenepxaBui neHciiini ¢hoHau Ha HeedeKTHBHOMY
(onnoBoMy puHKY: npukiax Ykpainu / C. Bparin, O. MakapeH-
ko // Bicuuk HanionansHoro 6anky Ykpainu. —2011. — Ne 1. —
C. 18-24.

2. Tlenciiina pepopma B YkpaiHi: HanpsiMu peaitizamii (KOJIEKTHB-
Ha MoHorpadis) / 3a pen. E. M. Jlibanosoi. — K. : In-T nemorpa-
¢ii Ta couianpHux nocmimkens imexi M. B. Ityxu HAH Ykpa-
1am, 2010. — 270 c.

3. 3axon Ykpainu «IIpo 3aX0au 11010 3aKOHOAABIOr0 3a0e3eyeH-
Hs pedOopMyBaHHS MeHCiHHOT cuctemm» [EnexrponHuit pe-
cype] // Caiit BepxoBHoi Paan Ykpainu. — Pexum mocrtyiy:
www.rada.gov.ua. — Ha3ga 3 expana.

4. Caiit HanionanpHOi KoMicii, 110 3AiHCHIOE DPEryJIIOBaHHSI
puHKIB y cdepi diHaHCOBHX Hociyr. PHHOK HemepskaBHHX
neHciitHux ¢ounis 3a 9 micsauiB 2012 poky [EnexrpoHHHI
pecype] // Caiit HarionansHoi koMicii, 1o 31iHCHIOE pery-
JIIOBaHHS PHUHKIB y cdepi (piHaHCOBUX mOCHyr. — Pesxxum 1o-
cryny: www.dfp.gov.ua. — Hassa 3 ekpaHa.

5. Sluenxo B. Ilpo rapantii 060B’sS3KOBHX MEHCIHHUX 3aolia-
okeHs / B. Suenko // JI3epkano TrxkHA. Ykpaina. — 2011, —
Ne 8. —C. 10.

6. Brunner G. Risk-Based Supervision of Pension Funds: A Re-
view of International Experience and Preliminary Assess-
ment of the First Outcomes / G. Brunner, R. Hinz, R. Rocha /
WB Policy Research Working Paper 4491. — The World
Bank. Financial Systems Department. Financial Policy De-
velopment Unit: Washington, 2008. — 41 p.

O. Shevchenko, V. Alioshyn

7. Caiir International organization of pension supervisors: Toolkit
for Risk-based pensions supervision [Enekrponnuii pecypc]. —
Pexum noctymy: www.iopsweb.org. — Ha3ga 3 expana.

8. Caiit Towers Watson: 2010 Global Pension Asset Study
[Enexrponnmii pecypc]. — Pexum moctymy: www.towerswat-
son.com. — Ha3Ba 3 expana.

9. Rocha R. Annuities and other retirement products : designing
the payout phase / Roberto Rocha, Dimitri Vittas, Heinz P. Ru-
dolph // The World Bank . Financial Systems Department.
Washington, D.C., 2011. — 358 p.

10. Strategic Risk Management and Risk Monitoring for Pension
Funds / by Sacha van Hoogdalem, Bert Kramer, Ortec Finance,
Elske van de Burgt, Ortec Finance and Research Associate, ED-
HEC-Risk Institute, and Guus Boender, Ortec Finance and Free
University Amsterdam [Enextponnuii pecypc]. — Pexum
nocryny: www.edhec-risk.com/latest_news/featured_analysis/
RISKArticle.2011-01. — Ha3Ba 3 expana.

11. Pension Markets in Focus. September 2012
[Enexrponnuii pecypc]. — Pexxum moctyny: www.oecd.org/daf/
pensions/pensionmarkets. — Ha3pa 3 expaHa.

12. Pension Markets in Focus. Jule 2011 .Issue 8 [EnexrpoHHuit
pecypce]. — Pexxum moctymy: www.oecd.org/daf/pensions/pen-
sionmarkets. — Ha3Ba 3 ekpaHa.

13. OECD/IOPS Good Practices For Pension Funds’ Risk Manage-
ment Systems. 2011 [Enexrponuuii pecypc]. — Pexxum noctymy:
www.oecd.org. — Ha3Ba 3 expaHa.

JIssue 9

THE RISK OF MANAGEMENT IN ACCUMULATIVE PENSIONS SYSTEMS

The authors classified the risks of accumulative pensions system and non-state pensions funds. The need
to implement risk management to financial institutions and pension supervision has been argued.
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