Regulations concerning international investments are distinctly liberal. There
are no limits on investments in the European Economic Area, OECD countries and
certain other countries.

Lithuania. Pension plan assets must be invested in a diversified investment
portfolio. This means that the assets of every pension scheme must be invested in a
portfolio comprising securities, real estate, commercial bank deposits and deposit
certificates issued by banks. This portfolio is subject to the following maximum
limits: 30% for assets of the same issuer, provided they are issued or guaranteed by
the central or local government, 30% for debt securities of a single issuer, with the
exception government securities; 20% for real estate; 25% for investments in
securities issued by persons related to the pension fund.

Other regulations deal mainly with limits for securities of a single issuer. With
regard to international investments, Lithuania has taken a very liberal stance. There
are no restrictions for foreign investments for pension funds, nor are there minimum
rates of return.

Pension funds are not allowed to invest in the following financial instruments:
-Securities issued by pension funds- Securities issued by a management enterprise
with which the pension fund has concluded an asset management agreement-
Securities issued by enterprises or other organizations related to the management
enterprise
- Derivative financial instruments, with the exception of instruments recognized by
the Securities Commission and used for risk management.

In conclusion, on our opinion in Ukraine it is possible to apply experience of
Baltic countries in such ways: to increase investments in securities of European
Union listed on different stocks enterprises; to allow make an investments in assets
which are guaranteed by international government of a country with positive risk
profile; to invest in fixed-income products only. These actions will have a positive
influence on pension’s funds in Ukraine and reinforcement of pension system in
general.
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3APYBIKHUM JOCBLJI PEOOPMYBAHHS IEHCIMHOI CUCTEMMU TA NEPCIIEKTUBH
BITIPOBA/KEHHSI HAKOIIMYYBAJIBHOI'O PIBHSI B YKPAIHI
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Y 3B’A3Ky 3 aKkTHUBI3alll€l0 IHTErpalidHUX TpoleciB  YKpaiHu A0
€Bporeiickkoro corsy y 2015 pori O0yno yxBameHo CTpareriro CTajioro po3BUTKY
«Ykpaina — 2020», sxa, 3amiai po30yAOBHM  MOBHOLIHHOIO  PHUHKOBOIO
KOHKYPEHTOCIIPOMOKHOTO CepeIoBHINa 3riiHo 31 craHjgapramu €C, nependadae
peanizaiiito psaay pedopm, cepel SKHMX MarTh Miclie pedopMa pUHKY KamiTaly Ta
neHciina pedopma.[1] Toxk, A CTBOpPEHHS MEPEAYMOB JJisi JOBTOCTPOKOBOIO
CTajJoro pPO3BHUTKY (DIHAHCOBOTO CEKTOPY Ta g 3a0e3nedeHHs (iHAHCOBOI
CTaOUTBPHOCTI BUPIMICHO 3alpPOBAIUTH HAKOMUYYyBAJIbHE TICHCIITHE 3a0e3nedeHHs (2u
piBeHb NeHCIMHOI cuctemH). Lle BusiBnsie HaranbHy NoTpeOy B KOMIUIEKCHOMY aHaji31
CYKYITHOCT1 MPOIIECIB, 110 Bi0YBaIOThCS y cepi IHBECTYBaHHS MEHCIMHUX aKTUBIB
Ta JAOCHIIKEHHI MPaKTUKU (PYHKIIIOHYBaHHS HeIep KaBHUX NMEHCIMHMX (HoHIB (maui
— HII®) B ymoBax HeOCTaTHRO PO3BUHYTOTO (hiHAHCOBOTO PHHKY.

[Ipotsirom octanHboro aecatwmiTTss B kpaimax LICE B uenTtpi yBaru
3HAXOAATHCS MUTAHHS MI0JI0 peOPMYBAHHS MEHCIMHOT CUCTEMH. 3pOCTaHHS aKTHBIB
MeHCIHHUX (OHAIB 4Yepe3 BIPOBADKEHHS HAKOMUYYBAJIbHOI CHCTEMH, Mae
MO3WTHUBHUM BIUIMB 332 PUHKOBY KaIliTasi3alliko.

HKUII®P BuzHaumia HU3BKUA piBEHb AaKTUBIB CHUCTEMH TEHCIHHOTO
3abe3neuenHs (0,2% BBII na kinens 2014 p.) oHi€I0 3 03HAK CUCTEMHHX MPOOJIEM y
¢dinancoBoMy cektopi Ykpainu. [lo 3akiHueHHIO pedopmu OOCSAT aKTHUBIB JAPYTrOro
piBHS neHciiHoi cuctemu Mae nocarta 10% BBIIL. [2] HKIII®P ta HK®II marots
Ha METI CTBOPUTH CHELIabHI «I0BI» (DIHAHCOBI IHCTPYMEHTH (AeprKaBH1 oOiramii 3
JOXIJTHICTIO HE HI>K4YE piBHSA 1HQIALIT) A1 1HBECTYBaHHS aKTHBIB HAKONMUYYBAJIbHOI
neHciitHoi cucteMu. [2] Opnak, sk cBiquuTh AocBia aeskux kpain L{CE ([Tonwiia,
Xopgartisa, CioBauyuuHa), JOMIHYBAHHS JEp>KAHUX LIHHUX NaNepiB y MOPTQesx
MEHCIMHUX (OHAIB CTBOPIOE PHU3HMK TOJITUYHOIO BIUIMBY Ta MAaHIMYJIIOBaHHS
CUCTEMOIO 00OB'SI3KOBOI0 MEHCIMHOTO 3a0€3MeUYEHHS.

binbmiicte kpain [ICE He mae KUIBKICHUX OOMEXKEHb Ha 1HBECTYBAaHHS Yy
Jep>KaBHI I[IHHI Tanepu Hi JJisg 2-r1o, Hi s 3-Tro piBHA meHCIiHOI cucteMu (Yexis,
Ecronis, bonrapis, JIutea, Yropumna, CiioBauurna). Pazom 3 TuM, a1 MeHCIHHUX
¢dboHAIB 2-TO PiBHA AIIOTH KOPCTKI 0OOMEXEHHS Ha 1HBECTYBaHHS B akilii— Big 0% 10
80% (manpuknan, bonrapis — 20%, JlutBa — 10%, Cnosenis -30%).[3] Ha namry
TYMKY, PETYJIATOPHA MOMITHKA KIJTbKICHUX OOMEXEHb CTPYKTYPH MEHCIMHUX aKTUBIB
€ TIOTY)KHUM 1HCTPYMEHTOM 3a0XOYCHHS NEHCIHHUX (OH/IIB JI0 IHBECTYBaHHS y IIHHI
nanepy JOKaJIbHUX PUHKIB KamiTaly. SIKIIO 1HBECTYBaHHS y akiii OOMEXKeHE uu
3a00pOHEHE, TO 3pOCTaHHS MMEHCIMHUX aKTUBIB HE MPU3BENE /10 3HAYHOI'O 3pOCTaHHS
KarmiTaizaiii (OoHI0BOr0 PUHKY, OCOOJIMBO Y BUIAJIKY, SIKIIO 111 OOMEKEHHS SIBHO YU
HESABHO 3000B's3yI0Th TMEHCIMHI (OHAM I1HBECTYBaTM B JEpXkaBHI oOJiraruii.
BiacyTHicTh 0OMeXeHb Ha 1HO3E€MHI 1HBECTHIII TAaKOXXK MOXKE MOCIa0UTH e(eKT
MEHCIAHOI pe)OpMU Ha PO3BUTOK JIOKATBHUX PUHKIB IIIHHUX Harepis.

CtuMmynoBaHHs TMEHCIHHUX (DOHAIB 10 1HBECTYBAaHHS Yy akiii JOKaJIbHOTO
(GOHAOBOTO PHUHKY 4Yepe3 peryJsaTopHi OOMEXKEHHS BBaXAEMO 3a JOIJIbHE
po3rsiHyTd Ha mpukiadi [lomemi. ¥ 1999 pori, 3 Meroro yOe3meunTd BHECKH
TpOMaJIsiH, TEeHCIHI (OHIAN APYroro piBHA 3000B’sa3a1u iHBeCTyBaTH HE MeHIe 60%
nep>kaBHi obirarii. @akTHUHO JepkaBa GiHaHCyBajla AeMIIUT COMITAPHOI CHCTEMH,

209



yepe3 mo y kBiTHI 2011 poky mapiameHT JiKBiAyBaB Apyruil piBEeHb MEHCIMHOI
cuctemu. JIjisi yHUKHEHHS MOJI0HOT cuTyallli y MaiOyTHROMY OYJIO 3alpOBaIKEHO
JKOPCTKIIIl TpaBUJia 1HBECTYBaHHS TMEHCIMHMX akTuBiB. 3 mortoro 2014 poky
NEeHCIMHI (OHIU NPYroro piBHS OyiaM 3000B’s3aHI BKIAJAATH H[oHaMmeHiie 75%
aKTHBIB y aKlIlii, 10 KOTUPYIOThCA Ha Bapiabcekiii ¢gonmoiit Oipxki. I{g gacTka
sMeHIUThes y 2017 pori 1o 15%. IuBecTyBaTH y nepskaBHi 1iHHI nanepu [lonbim yu
IHIIKUX KpaiH 3a00poHEHO B3araii. [HBecTuINii B akilii 1HO3eMHUX eMITeHTiB 10 2015
poky manu cknanatu 10% Bix 3aranbHOrO 00Csary aktusiB. [loTim yacTka 3pocia 10
20%, a 'y 2016 — 30%.[3] Sx Hacmigok, nenciiai ¢houau [lompmi Mamm HaWO1IBII
3MIHU YaCTKHA 1HBECTOBAaHWUX akTHWBIB y ooOmirarii (-50,8%) ta axmii (+48,5%) 3a
necsTh pokiB cepen kpain [[CE.

OTxe, SK CBIMYUTH JOCBIA 3apyODLKHUX KpaiH, BIPOBAIKECHHS 2r0 pPIBHS
MEHCIHHOI CHCTEMH MOJKE CTaTh TPUTEPOM JUISI PO3BUTKY BITUM3HSHUX PUHKIB
KamiTaliB, OCKUIbKM 13 TOSBOI0 BEJIMKUX IHCTUTYIIHHUX 1HBECTOPIB B 0CO0I1
MEHCIHHUX (OHIB JIPYroTro PiBHS 3pOCTE MOMHUT HA I[IHHI HanepH, MiJBUIIUTHCA
MPO30pPOCTI PUHKY 1 pIBEHb KOPIOPATUBHOTO YIPABIIHHS, aKTHUBIZYETHCA
KOHKYpPEHIli1 Ha pUHKY (piHaHCOBUX mochyr. OJHaK, HAKOMUYYyBaJlbHA CHUCTEMa Ma€
MOTEHI[IHI PU3UKH, TaKl SK BUKOPUCTAHHS KOIITIB JJIs IIJIeH (piHAHCYBaHHSA
nedinuty OrO/KETY, 3MEHIIICHHSI BAPTOCTI aKTHBIB Yepe3 €KOHOMIUHY Ta (PiHAHCOBY
HECTaOUIBHICT, B KpaiHi. Tomy mnepeayMoBamu it peOpMyBaHHS TEHCIHHOT
CUCTEMH MAIOTh CTAaTH MAaKpPOEKOHOMIYHA CTaOUIbHICTh, 3MEHILIEHHS JAePIIuTy
Oro/pKeTy Ta piBHS 1HQIALII, pedopMyBaHHS Ta cTabum3alis (piHAHCOBOrO PUHKY,

3HM>KEHHSI PIBHSI KOPYIILIIi.
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ITPOBJIEMMU JISJIBHOCTI ®IHAHCOBUX ITOCEPEJTHUKIB B CUCTEMI
HEJEPXKABHOT'O MIEHCIHMHOTI'O 3ABE3ITIEYEHHS YKPATHU

IcHyBaHHSI TPETHOTO PIBHA TMEHCIMHOI CUCTEMU YKpaiHW B3arajli HEMOXKIIUBE
0e3 3anmydeHHs (HIHAHCOBUX IMOCEPEIHUKIB 1O JAHOTO CErMEHTY. AJDKE 3T1JTHO
3aKOHOJABCTBA HeJepkaBHE TMeHciHe 3abesneuenHs (HII3) 3milicHIOeThCS
MEHCIMHUMH (DOHIAMU, CTPAXOBUMHU KOMMAHISIMUA Ta 0AHKIBCBKMMH YCTaHOBaMH, SIK1
€ OCHOBHMMH Ha PUHKY (PIHAHCOBOTO NTOCEPETHULITBA.
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