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Y cmammi nposedeHo aHani3  MeHciliHuX
cucmem KkpaiH €sponelicbkoeo Cor3y 3a
MoKasHUKaMu  OYiKyBaHOi  CmpyKmypu  neH-
CiliHux akmusig 3a Oxepesamu Kowmig ma
CMPYyKMypu PUHKY HedepxasHO20 MEeHCIliHo20
3abesreyeHHs 3a munamu MeHCItHUX akmu-
BiB. BU3HAYEHO YUHHUKU, WO Br/UBaOMb Ha
o6cs2u (hopmyBsaHHs MEHCIUHUX akmuBig Hace-
JIEHHSI, OCHOBHUMU 3 SIKUX € 3HUXEHHSI 0ep-
JKaBHUX BUMaMm Ha MeHCIliHe 3abe3rneqeHHs
ma 3pocmaHHs mpusasiocmi xummsi. [pose-
0eHo OOC/IIOKEHHS &/TbmepHamUBHUX BapiaH-
mig B8r/uBy depxasu Ha BUPIWEHHS rMPo6/emM
docmamHocmi NeHciliHo20 3abe3nedeHHs ma
rpoaHasi3o8aHo OCMaHHI 3MiHU 8 3aKOHoOas-
cmsi esporielicbkux KpaiH w000 3MiHU rMeH-
CiliHo20 BIKY. [epxasHi npoepamu MeHciliHo2zo
3abe3rneyeHHs  MPOOOBXylomb  sidizpasamu
3Ha4Hy Po/ib Y (hopMYBaHHI MEHCIUHUX aKkmusis
HaceneHHsi kpaiH €C, ma sce 6i/ibwoi 3Ha4u-
mMocmi Habysae HedepxasHe MeHciliHe 3a6es-
MeYeHHsl, 8 sIKoMy Halbibwy numomy Bsa2y
cghopmoBaHUX akmusig 3abe3neyyroms Hedep-
)KaBHIi neHciliHi ghoHOU.

KntouoBi cnoBa: neHciliHa cucmema, nexcitiHe
3abe3reqeHHs1, HeoepxasHul MeHCItHUl ¢hoHO,
MeHciliHe cmpaxyBaHHsl, NeHCIlHI aKmusu.

B cmambe nposedeH aHasu3 MeHCUOHHbIX
cucmem cmpaH Esponelicko2o Cotosa 1o roka-
3ame/isim oxxudaeMoll CmpyKmMypbl MEHCUOHHbIX
aKmusoB M0 UCMOYHUKaM cpedcms U CMpyK-
mypbl  PblHK HE20CydapCmBEHHO20  MEeHCU-
OHHO20 06EecrieyeHusi Mo Munam MEeHCUOHHbIX
aKmuBOoB. PaccMompeHb! OCHOBHbIE (hakmopbl,
BusIWUE Ha 06beMbI (HOPMUPOBAHUSI MEHCU-
OHHbIX aKMUBOB Hace/ieHusi. MposedeHo uccre-
dosaHue a/lbmepHamusHbIX BapuaHMos B03-
delicmsusi 20cydapcmsa Ha peweHue rpobsiem
00CcmamoYHOCMU  MEHCUOHHO20 06EeCreyeHus],
MpoaHa/Iu3upoBaHbl  MOCAEOHUE — U3MEHEHUSsI
B 3aKOHOOamesIbcmae egponelickux cmpaH o
U3BMEHEHUI MEHCUOHHO20 Bo3pacma. ocydap-
CMBeHHbIe MpoepamMMbl MEHCUOHHO20 obecre-
YeHUs1 MPooo/HKaOM  Uzgpamb  3HaYUME/IbHYI0
PO/ib 8 (hOPMUPOBAHUU MEHCUOHHBIX aKmuBso8
HaceneHusi cmpaH EC, odHako B8ce 6O/bWyio
3Ha4yuMocmb npuobpemaem He20Cyo0apCmBeH-
HOEe rMEeHCUOHHOE OGecrieyeHue, 8 KOMOpPOM
Haub60/1bWul yoesbHbIl BeC CEhOPMUPOBAHHBIX
aKmuBoB 0becrieyusaom HeaocyoapCMBeHHbIE
MEHCUOHHbIE (hOHObI.

KnioueBble C€noBa: [EHCUOHHasi cucmema,
MEHCUOHHOE 0bGeCreyeHUe, Hea2ocy0apcmBeH-
HbIll MEHCUOHHBIU (YOHO, NEHCUOHHOE CMpaxo-
BaHUe, NEHCUOHHbIE aKmUBhb!.

The study of the practice of organizing pension systems of European countries and the changes taking place at the present stage is an important part of
the development of an effective pension system in Ukraine. The article analyzes the pension systems of the European Union countries according to the
indicators of the people’s expected retirement income (proportion by three broad sources) and the structure of private pension assets by type of financing
vehicle. The main trends impacting retirement savings globally are considered, such as reduction in government retirement benefits, increased life expec-
tancy, volatility in financial markets, changes in labor markets, prolonged low interest rate environment and international political instability. The research of
alternative variants of solving the issues of financial stability and adequate pension provision has been conducted, and the recent changes in the legislation
of European countries regarding the change in retirement age have been analyzed. It has been determined that state pension programs continue to play a
significant role in the formation of pension assets of the EU's population, but non-state pension provision is becoming more and more important, with private
pension funds providing the largest share of the pension assets. The optimal way of neutralizing the impact of negative factors on the financial stability of
pension systems and the adequacy of pension benefits is raising the retirement age. Some European countries (Finland, Germany) have introduced auto-
matic links between pension benefits and life expectancy. Funded defined contribution schemes have automatic links through more expensive annuities
with increasing longevity, but links also exist in other types of contribution systems and benefit schemes. Despite the existence of common trends in the
development of European pension systems, each country may have specific peculiarities in the functioning of the pension system, which is confirmed by

the existence of almost opposite approaches to the organization of pension systems in Norway and the Netherlands.
Key words: pension system, pension provision, non-state pension fund, pension insurance, pension assets.

MoctaHoBKa nNpo6nemu. OyHKLiOHYBaHHA MNeH-
CiiHUX cucTem He MOxe OyTW yCTasleHUM Ha [0B-
rOCTPOKOBWUIA Mepiod, aaxe nosiBa HOBMX YMHHUKIB
BM/IMBY, 3MiHA EKOHOMIYHMUX YMOB Ta O4ikyBaHb CYC-
NifibCTBa 3YMOB/IOKTb HEOOXiAHICTL X pedopmy-
BaHHS Ta BOAHOYAC NiATPUMKM DiHAHCOBOI CTabinb-
HOCTI. BUKIVKK, 3 AKUMU CTUKAKOTLCA KpaiHW CBITY
B MUTaHHAX MEHCINHOro 3abe3nevyeHHs, € 6GaraTo
B YOMY NOAIGHMMUK MK COBOI0, TOAi K IHCTPYMEHTH,
3aCTOCOBaHi A4/151 TX BUPILLEHHS, MOXYTb 3HA4YHO Bia-
Pi3HATUCA. BMBYEHHS NpakTUKX Opradisaujii cucrem
MEHCINHOrO 3abe3neyeHHs1 EBPOMENCbKUX KpaiH Ta
3MiH, WO Bifg0yBaTLCA B HUX HA Cy4acHOMy eTani,
€ BaX/IMBMM CK/1aHNKOM PO3BUTKY AIiEBOI CUCTEMMU
MeHCIHOro 3abe3neyeHHs B YKpaiHi.

AHani3 ocTaHHIX pocnipkeHb i Ny6nikauii.
Cepef, BITUM3HAHUX OOCAIQHUKIB, Y poboTax SKUX

po3rnsa4alTbCa 3arasibHi MUTaHHA (PYHKLIOHYBaHHSA
MEHCINHOT CUCTeMU Ta HeAepXXaBHOr0 MEHCIHOro
3abe3neyeHHs, a TaKoX BMBYAETbCA Mnpobnema-
TUKa TXHbOTO PO3BUTKY B YKpaiHi, BapTO Big3HAUYNTK
Takux, ak: J1. OigeHko, |. TonoseHko, B. €wmeup,
I. 3asiko, M. KapniH, €. I'puropeHko, 0. KoBasieHko,
H. KopobeHko, E. MlibaHoBa, |. HoBikoBa, C. OHULLKO,
T. MaeHTkO, FO. Cmongap, A. ®degopeHko, B. AueHko
ToLWO. MUTaHHA PO3BUTKY HEAEPXABHOIO MEHCINHOro
3a6e3neyeHHs A0CNIMKYHTbCS Takumm 3apyObKHUMM
HaykoBUsMU, K M. AMMaHH, M. Ba3sgapiy, B. BoHuik,
E. BpoHwTeliH, ®. byyc, M. lycesa Ta iH.
MoctaHoBKa 3aBpaHHA. MeTO0 cTaTTi € aHasli3
3aKOHOMIpHOCTEW PO3BUTKY Ta pethopMyBaHHSA MeH-
CiliHMX cncTem KpaiH €C Ha cyvyacHOMYy eTani; Aocri-
[XKEHHSA YMHHMKIB, WO BNAMBaOTbL Ha (POPMYBaHHSA
NEHCINHWUX aKTUBIB HAaCeNEeHHs, Ta BU3HAYEHHSA poni
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HeLepXXaBHOTO NEHCINHOro 3abesneveHHs y opmy-
BaHHi NEHCIiHNX BUMMAT B EBPONENCLKUX KpaiHax.

Buknag OCHOBHOro marepiany AocCnigXeHHs.
CyuacHi neHciliHi cuctemun SBAAKOTL C060K0 hopmy
COLjia/IbHOr0 KOHTPakTy MiXX TpbOMa CoLjia/IbHUMM
napTHepamu: Aepxasot, poboTogasusMu | 3acTpa-
X0BaHVMK 0c06aMm o0 (hopMyBaHHS MEHCINHMX
aKTUBIB Ta 3AiICHEHHST MEHCIiHMX BuNMaT 3acTpa-
XOBaHin 0cOo6i 3a BUKOHAHHS MEBHMX YMOB (4OCAr-
HEHHs1 BM3HA4Y€HOro NeHciiHOro BiKy Toulo). Bigno-
BiHO, 3arasibHUIA OOCSr MEHCINHOro 3abe3neyeHHs
0cobu mMoxe hopMyBaTUCA 3 TPbOX OCHOBHUX [XKe-
pen, a came: fepXXaBHOro NEHCINHOro 3abe3neyeHHs,
MeHCINHMX BUMNaT Big poboToAaBuUss Ta 0COBUCTUX
MeHCIMHNX 3aollamkeHb. BignoBigHO A0 pesynbraTiB
aHaniTMyHoro gocnimkeHHa The Aegon Retirement
Readiness Survey [10], y pO3risHyTUX KpaiHax
BMKOPUCTOBYIOTLCA BCi TpU mKepena (popMyBaHHSA
MEHCINHMX aKTWBIB, TOAI SK 3HAYMMICTb KOXHOFO 3i
CKNaAHVKIB OyXe Pi3HUTbCS MK kpaiHamu (puc. 1).
Hanpuknag, y kpaiHax €C yacTka neHciiHoro 3abes-
MevyeHHs 3a PaxyHoK AepXaBHUX NEHCIHUX nporpam
cTaHoBUTL Big 40% [0 60% 3arasibHOro 06CAry neH-
CifiHMX BMNNAaT, WO OTPUMYKOTLCA DI3UYHMMMK OCO-
6amu nig vac BMXoAy Ha neHcito. HalimeHlwa vyacTtka
yyacTi fepxaBu B MEHCINHOMY 3abe3neyeHHi rpoma-
[OSH CMOCTepIracTbCs B KpaiHax i3 HaiBULLUM piBHEM
PO3BUTKY HEAEPXaBHUX NEHCIliHNX (DOHAIB Ta aKTuB-
HOK YyyacTio poboTogaBuiB y (hopMyBaHHI Aoaar-
KOBOrO MEHCINHOrO 3abe3neyeHHss CBOIX MpayiBHU-
KiB, 30Kkpema y BenukobputaHii Ta HigepnaHgax.
Y 3a3HavyeHux KpaiHax 4vacTka MNeHCiiHMX BUMAAT,
3abe3neyeHnx poboTogaBuAaMM, CTAHOBUTL B/IM3bKO
35-40%. 3Ha4yHOI0 € 1 NUTOMA Bara MNeHCINnHNX aKTu-
BiB, ChOpMOBaHMX (Pis4HMK 0Ccob6amMy caMOCTIliHO
y BUMNAAI 3ao0WafpkeHb Ta iHBECTUUIMHUX BKNagiB
Y Pi3HNX PiIHAHCOBO-KPEeANTHMX yCTaHOBax.

AHanisyroun posnb Pi3HUX MOCEPESHVKIB PUHKY
Helep>XXaBHOTO MEHCIiHOTO 3abe3neyeHHs B Kpai-
Hax €C, MOXHa Big3HaUUTN Take. Y HedepXxaBHOMY
neHciiHoMy 3abe3neyeHHi rpoMagsaH €BPOMNENCbKNX
KpaiH K/11040BY PO/ib BifirpatoTb HeAepXXaBHi NEHCINHI
doHan [2]. Ak cBiguaTb CTATUCTUYHI AaHi, y Ginb-
LWIOCTi AOCAIMKEHNX EBPOMNENCHKNX KpaiH BHECKM A0
HeAep)XaBHUX NEHCIHMX DOHAIB CTAHOB/ATL NOHA4,
MOJIOBUHY BCiX NEHCINHMX aKTKBIB, a B TaKMX KpaiHax,
AK BenukobputaHis, peuis, fintea, HigepnaHaw,
CnoBayunHa Ta Yecbka Pecny6rika, HeaepXaBHI
MeHCIlHI YoHAN € (PaKTUYHO €AUHMM BapiaHTOM
(popMyBaHHS NEHCIHNX aKTUBIB HACE/IEHHS, anbTep-
HaTVBHWX OEPXaBHOMY MEHCINHOMY 3a6e3mneyeHH!Ho.
JocuTb Benuky 4acTtky (6nm3bko 90% nNeEHCIiHnX
aKTMBIB) CTAHOB/ATb BHECKM B HefepXaBHi NeHCIliHi
hoHAM B Takmx KpaiHax, sk lcnangis, IpnaHgaisn, EcTo-
His, MopTyranis, Monbwa Ta Lsenuapis (puc. 2).

YTiM, BapTO 3ayBaXxuTu, WO B AesKuX KpaiHax €C
pob HeAepPXXaBHUX NEHCIHNX POHAIB Y hOPMYyBaHHI
MEHCINHMX aKTVBIB € HE3HAYHOW. HaToMicTb nepesa-
XatoTb a/lbTepPHATMBHI BapiaHTU (OpPMyBaHHS MNeH-
CiiHMX 3aowampkeHb. Tak, y Janii, ®paHuji Ta LBe-
Uil nepeBara HafaeTbCA NEHCIHOMY CTpaxyBaHHH0,
a y Natsii 6n13bko 88% nNeHCIHMX akTuBiB hopmy-
I0TbCS 3@ PaxyHOK iHLUMX BUAIB NEHCIAHUX aKTUBIB.

PWHOK neHcinHOro 3abe3neveHHs1 B kpaiHax €C
KOHTPOJIOETLCA MEepeBaxHO KomnaHiamu 3 Higep-
naHpgiB Ta kpaiH MiBHIYHOT €Bponu, a Takox Himeu-
yMHu Ta BenukobpuTaHii. 3okpema, cepeg TOIM-20
MEHCINHMX OOHAIB, WO € Nigepamn 3a 06CAroM akTu-
BiB, YOTUPW KOMNaHIi 3apeecTpoBaHi B HigepnaHgax,
no Tpwu KomnaHii 3 Hopserii, JaHii Ta LUBeLii, Ta no
OBi — i3 HimeuunHu, Benvkobputatii i ®iHasaHaii [3].

HigepnaHan € CBITOBUM NiepoOM 3a HaCTKO NeH-
CiiHux akTmBiB y BBI1. Y 2018 p. 3Ha4YeHHs AaHoro
rnokasHuka CTaHOBWIO Malixke 167%, To6To cdop-

BenukoOpuTanis ] 40% 34% | 26% |
Hinepnanau ] 40% 37% | 22% |
OpamHIist ] 46% | 28% | 27% |
Hiveuunsa | 53% | 17% | 30% |
ITonpma | 56% | 21% | 24% |
Vropumsa | 57% [ 5% 1 29% |
Ienanis | 6% [ 11% 1 3% |

0% 10% 20% 30% 40% S0% 60% 70% 80% 90% 100%

O Yps10Bi EHCIHHI porpamu

O KopropaTHUBHI MIEHCIHHI TUTaHK

O BiracHi 3a01apKEeHHS Ta IHBECTUIIHI BKJIAIA

Puc. 1. OuikyBaHa CTPYKTypa NeHCiliHUX akTUBIB 3a AyKepesiamMmu KOWTIB y AesAKUX EBPOMNeicbKMX KpaiHax

Lxepeno: The Aegon Retirement Readiness Survey 2018 [10]
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Bemukobpuranis 100.0 |
I'pewist 100.0 |
Jlutsa 100.0 |
Hinepnanau 100.0 |
CrnoBayunHa 100.0 |
Yecwka Pecriyomika 100.0 |
[cnanmis 943 11431
Ipnanzis 94.0 (4611
Ecronist 90.2 [ 98 1]
INonsma 90.0 B2[6.8 ]
MMopryramis 89.6 [ 104 1
[IBeitnapis™* 894 [45 60
CroBeHis 82.0 I 18 |
TIramis 78.4 il 20.7 |
VYropuiuna 72.6 %A
Icnanist 69.8 611 24.1 |
Hanist 222 [ 69.1 [ 87 ]
Jatsia [ 117 [ R S
Opanris* [ 64 | 93.6 |
lIsenis [4.5 DN 803 B2

0% 10% 20% 30% 40% 50% 60% 70% 80% 90% 100%

OBHeckH 10 HeJIep:KaBHUX MEHCIHHUX QOH/IIB

O JToroBip NeHCIHHOTO CTpaxyBaHHS

* NaHi gns ®paHuii i LWeeliyapii HaBegeHo 3a 2016 p.

B be3KOHTpaKTHI NEHCIHI HAKOITMYEHHSI

B [Hmni BUAIW NEHCIHHAX aKTUBIB

Puc. 2. CTpyKTypa He,ep)XXaBHOro NMeHCiliHOTro 3a6e3neyeHHs
3a TMNnamMmu NMeHciHMX aKTUBIB B €Bponeiicbkux KpaiHax y 2017 p.,%

[xepeno: OECD Stat [6]

MOBaHi MeHCiHi akTMBn B HigepnaHgax wmaibxe
B 1,7 pa3n nepesuwysann cymy BBI1. Cepep eBpo-
NeicbKMX KpaiH MOPIBHAHO BWCOKUM MOKA3HMKOM
CNiBBIAHOLLEHHS NeHCiliHNX akTuBiB i BBI xapakTe-
pusytoTbest Takox LUBeliuapis (126% y 2018 p.) Ta
BenukobputaHia (101,7%) [11]. MeHciiiHa cucTema
B HigepnaHgax € 6araTopiBHEBOW, i rpomagsiHu
OTPVMYIOTb MEHCINHI BMNaTK Bigpasy 3 TPbOX piB-
HiB. Taka cuctema 3abesneuvye 3axucT Big, 6igHOCTI Ta
covujasibHOI i30n4uil 1l4en NOXNN0ro Biky Ta HagiliHe
3aMmilleHHsA foxoay nif yac BUXOAY Ha neHcito. Mep-
lWniA piBeHb — [Oep)XaBHa MNeHcis 3a (DiKCOBaHO
CTaBKO0, LU0 BUMIAYYETLCA YCiM ocobam cTaplue
65 pokiB | TPbOX MicsLiB, SiKi NpoXuBan B HigepnaH-
fax npotsarom 50 pokiB i3 15 go 65 pokiB (MeHLwwwi
TEPMiH pe3naeHTCTBa NPU3BOAUTL [0 3HWKEHHS PO3-
Mipy neHcii) [4]. Apyruii piBeHb NEHCIHOI cncTemm
BK/IOYAE MpodpeciiiHi (occupational) neHciliHi niaHn
B yNpaB/iHHI HegepXaBHUMWN NeHCIiHUMI dhoHaaMM.
MpocpeciiiHi NeHCIHI NaaHn MOXyTb GyTW 3anpoBa-
[KeHi Ha piBHI nignpuemcTBa, rasnysi um npodoecii-
HOro 06'egHaHHsA. 34e6inbLIoro (KpiM caMo3aiHATHX
ocib) NpPOQUECIiiHI MEHCINHI NAaHn ynpaBASOTLCA
poboTogaBLUeM i NPOdCMINKOK Ta BK/IKYEHI B KOJ1EK-
TUBHWUIA TpyAoBWiA Aorosip. TpeTiii piBeHb NEHCIHOI

cuctemn B HigepnaHgax — ue iHOMBIAYasbHI NeH-
CiiHI 3aouamKkeHHs. 3BaXkaluM Ha MaclTabHicTb
MepLLOro i APYroro piBHIB NEHCIHOT CUCTEMM, TPETIN
piBeHb Ma€e HaMeHLLYy 4acTKy Yy chopMyBaHHI NEHCIN-
HUX akTuBiB [4; 10].

Ha BigMiHy Bif 6iNbLIOCTI €BPOMNENCbKUX KpaiH
OCHOBY MeHCinHOro 3abe3neyeHHsi B HopBerii cTaHOB-
NSATb 06OB’SI3KOBI BigpaxyBaHHS B AEpPXaBHWIA MeH-
CiliHuit choHg,. Voro kanitanizauyis € HaliBuLLOKO cepeq,
NeHciiHnx YoHAIB YCiX BUAIB (4epXaBHWX i npuBar-
HUX) Yy KpaiHax €C. [ns nopiBHAHHA: y 2014 p. obcar
iHBECTULIiHMX aKTUBIB [AaHOro oHAy CTaHOBMB
629,5 MnpAa. €BPO, TOAI SK iHBECTULiViHI akTMBK Hali-
GiNbLLIOTO €BPOMNENCHKOr0 MNPMBATHOIO MEHCIHOro
oHay ABP (HigepnaHnaun) 6ynn maiixe BOBIYiI MeH-
wumn — 328,4 MApA. espo [9].

®YHKLiOHYOUa HUHI cucTeMa AepXXaBHOro NeHcii-
Horo 3ab6esrneveHHs B Hopserii 6yna BrnpoBampkeHa
y 2011 p. i cknagaeTbCsl 3 NEHCIT 3 A0X0oAy i rapaH-
TOBaHOI neHcil. MapaHToBaHa NeHcis BUMNIavyeTbCs
ocobam i3 HWU3bKMM [oxo4oM abo 3a BifCYTHOCTI
OoCTaHHbOro. ¥ 2006 p. B Hopsgerii Takox 6yno 3anpo-
Ba/pKeHO 000B’sA3KOBY NpodeciiiHy NeHcito B npmsar-
HOMY CEKTOpi SIK AOMOBHEHHS A0 AepPXaBHOI MEHCIl.
JogaTkoBO [0 AepXaBHOI Ta MPOMECINHOI NeHCii
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noanM MOXyTb 6paTy yyacTb B iHOMBIAYa/IbHUX MEH-
CiliHMX nporpamax Ha f06pOoBifbHIA OCHOBI [7].

Cepep kpaiH i3 Halibinbl 651M3bKOK A0 YKpaiHu
MEHCINHOI CMCTEMOID 3a CTPYKTYypol Ta npobne-
MaMu Yy OyHKLioOHyBaHHI € Monbla. PedopmyBaHHSA
CMCTEMMU MEHCINHOIO 3abe3neyeHHs y LA KpaiHi npo-
TArOM OCTaHHIX pPoKiB 6y/10 pi3HOCMNPAMOBaHM. Tak,
nonepeaHbO By/10 NPUIAHATO PiLLEHHS NPO NOCTYMNOBE
NiABVLLEHHS NEHCINHOTIO BiKYy 47151 XXIHOK | YO/0BIKIB A0
67 pokiB. MpoTe y 2017 p. ust Hopma 6yna 3amiHeHa
i BCTAHOB/IEHO MEHCIVHWIA BiK A1 XIHOK 60 pokiB, 415
4yonoBikiB — 65 pokiB. OCHOBHa YacTMHA MEHCINHMX
Bunnar y lMonblyi 3a6e3nevyeTbcs 3a paxyHoK aep-
YXaBHUX MEHCI, Npu LpbOMY OBiNbLUICTb MNEHCIOHepIB
OTpPUMYE MEHCIT BigNOBIAHO A0 CTapux npasw/, WO
IPYHTYIOTbCSA Ha COMifapHin cucTemi Ta BUMaralTb
3HaA4yHOro nepeposnogisly hiHaHCOBMX pecypcis.
MpocpeciiiHi neHciliHi nporpamu Gy BNpOBaKeHi
B MonbLi we B 1999 p., ane He Habynn nonynsp-
HOCTI, HAMW KOPUCTYETLCS HE Binblue 2% HaceneHHs.
Kpim TOro, noay mMoxyTb BUKOPUCTOBYBaTW BapiaHT
hopMyBaHHS iHAMBIAYa/IbHUX MNEHCIHMX pPaxyHKiB,
OOCTYMHUX K CTPaxyBaHHS XUTTS, y4acTb B IHBECTU-
LinHomy choHai, BiAKPUTTA BGpoKepcbkux abo cnewi-
aNlbHMX GaHKIBCbKUX paxyHkis [4; 10].

BignosigHo [0 [OCNIXEHHSA, NPOBEAEHOrOo Higep-
NaHACbKOK KOMMAHIEK 3i CTpaxyBaHHS i ynpaBiHHSA
akTnsamu Aegon y 2018 p., OCHOBHUMM YMHHUKaMW,
IO BM/IMBalOTb Ha (YOPMYBaHHA MEHCIHUX Hako-
MAYEHb Y CBITI 3ara/ioM, € 3HWKEHHS [epXaBHUX
BMMNAT Ha NeHciliHe 3abe3neyvyeHHs!, 3pOCTaHHs Oui-
KyBaHOI TPMBA/IOCTI XXUTTS, HECTAbINbHICTb DiHAHCO-
BMX PWHKIB, 3MiHW Ha PWHKY npaLi, Tpusasi nepiogn
30epeXeHHsT HU3bKUX MPOLEHTHUX CTaBOK (HM3bka

VYpbanizaris

[Tpobnemu kibepOesnekn

Tepopuzm

I'noOaimizarst

3MiHH KITiMaTy

Hogi TexHororii Ta 1mdposa TpaHcopmaris
Jemorpadiuni 3MiHn

MikHapo/Ha MONITHYHA HECTA0IBHICTh
TpuBane yrpuMaHHs HU3bKHX TPOLEHTHUX CTaBOK
3MiHH HA PUHKY TIparli

HecrabinbHicTh (hiHAHCOBUX PHHKIB
3pocTaHHs OYiKyBaHOI TPUBAJIOCTI KHUTTSI

CKxopoYeHHs IepKaBHUX MEHCIHHUX BUILIAT

[OOXOAHICTb aKTMBIB) Ta MDKHapogHa nonituyHa
HecTabinbHicTb (puc. 3).

3 0HOro 60Ky, CKOPOYEHHSI [AEepPXaBHOro 3a6e3-
MeyeHHs MEeHCINHWX BUNaT CTUMYSIOE HAace/eHHs
36i/bLUYBATW iHAMBIAYyaNbHI NEHCIHI aKTUBW, CNpusie
PO3BUTKY a/lbTEpPHATUBHUX BapiaHTiB (DOpPMYyBaHHSA
MEHCINHMX HaKoMMyeHb. 3 IHLIOTO 6GOKY, YMHHUKK
3POCTaHHA OdiKyBaHOI TPMBA/IOCTI XMWTTHA, HecTa-
6i/IbHOCTI (PIHAHCOBUX PUHKIB, 3MiH Ha PUHKY npadi
A HNU3bKOT AOXIAHOCTI aKTUBIB 3yMOB/IOKOTL HEOOXIA-
HICTb pechopmMyBaHHA MEHCIMHUX CUCTEM Ta BUPI-
LLEHHS1 3aBAaHb 36epexeHHs1 PiHAHCOBOI CTIKOCTI
NeHCINHMX POHAIB | 3ab6e3nedeHHs JocTaTHIX 06CcAriB
MEHCINHMX BUNNAT y MalibyTHbOMY.

Ha cyyacHomy eTani HaBiTb Y PO3BUHEHUX EBPO-
neicbknx KpaiHax nuMTaHHA (PiHAHCOBOI CTIAKOCTI
MEHCINHMX CUCTEM Ta afeKBaTHOCTI MNEeHCIHoro
3a6e3neyeHHs] BUK/IMKAE 3aHENOKOEHHA Ta € npeg-
METOM AUCKYCIl | focnimpkeHb. NS nigTpumMkn ciHaH-
COBOI CTabiIbHOCTI MEHCIiHMX CUCTEM B YyMOBax
0BOMeXeHOoCTi pecypciB NosiTMkam 4acto A0BOAUTLCA
TN Ha piwydi Ta HenonynsApHi 3axoaun. Cepef, HUX —
NiABULLEHHSA PIBHA MEHCIAHUX BHECKIB, CTaBKW MEH-
CiiHMX BigpaxyBaHb, OOMEXEHHS iHAeKcawil NeHcil,
3HWKEHHS MOYaTKOBOrO PIBHA BUMAT NEHCIn. Taki
3axofu 6ynu BXuUTi B baratbox kpaiHax. Hanpukniag,
Ans hiHaHCOBOro 36anaHcyBaHHs NeHCiiHMX hoHAaIB
6arato €BpPONENCbKNX KpaiH BAAIUCA A0 3HWKEHHS
CTaBOK 3aMillleHHA (BiAHOLWEHHS po3Mipy MeHCIT Ao
cepeaHboro posMipy [oxofy ocobu, OTprMMYyBaHOro
y BUrnsa4i 3apo6iTHoi nnartu) [5].

MpoTe KOXEH i3 MOX/IMBMX BapiaHTIiB PO3B’si3aHHS
npo6nemn iHaHCOBOI CTINKOCTI MEHCIAHOT cucTemMU
Mae CBOI Heponikn. Hanpuknag, nigBULLIEHHSA PO3-

38%

0%

10% 20% 30% 40% 50%

Puc. 3. UAHHUKN BNIMBY Ha 06cArn popmyBaHHA NEHCIMHUX aKTUBIB Y CBiTi B 2018 p.
3a gocnimxkeHHsam Aegon,% BignoBigeli pecnoHAeHTIB

Lxepeno: The Aegon Retirement Readiness Survey 2018 [10]
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Mipy BHECKIB Ha MeHciliHe cTpaxyBaHHSA MOXe Mnosiin-
LWMTN hiHAHCOBY CTabINIbHICTL Ta/abo afeKBaTHICTb
MeHcili, NpoTe NpM3BOAUTbL A0 3POCTaHHS BUTPAT Ha
3apobiTHY nnary, Lo, CBOEK 4eprol, y A0BrocTpo-
KOBOMY MNepiogi MOXe BM/IMHYTM Ha PO3Mip YMCTOro
[0X04y MpauiBHYKIB Ta 3aliHATICTb. Y KpaiHax, ge
CTaBKM NEHCIIHNX BHECKIB € HMU3bKMMM, HXKYA YncTa
3apo6iTHa nnata Moxe OyTu NPUIAHATHOK A/1a npa-
LiBHUKIB, AKLIO Le 36epexe abo MNigBULLATL pPiBEHb
MeHCIHOro Aoxoay B MabyTHbOMY.

[HWWA BapiaHT — 3MEHLUEHHST Miflbl | 0OMEXEHHS
iHaekcauil NeHcili — Mae HeraTyMBHUM Hac/igKOM Hea-
[OEKBATHICTb MEHCIMHMX Bunnar (iXx HegocTaTHICTb Ta
HEBIANOBIAHICTb peasibHUM noTpebam rpomaisaH). YHa-
CNiAoK LbOro MiABULLIEHHST MEHCIAHOMO BiKy CTas10 A/is
6aratbOX KpaiH HalikpaliMm BapiaHTOM BUPILLEHHS
Npo6siemMy AOCTATHOCTI MEHCIHUX aKTUBIB, OCKI/IbKU
4aJ10 3MOry NiABULLUTY PIBEHb 3aHATOCTI MPaLiBHUKIB
MOXW/IOr0 BiKy Ta MiATPUMYBATW pPiBEHb MEHCIN, npu-
HaliMHI 41 TUX, XTO MOXe NpaLoBaTy A0BLLE.

HewogaBHi 3MiHM B MEHCIiHOMY 3aKOHOAABCTBI
OO BCTAHOBMEHHS MNEHCIAHOro BiKY Bigbynucs
B Yexil, AaHii, MonbLui, ®iHNAHAIT, MopTyranii, Higep-
naHpax [8], 3o0kpema:

-y [Janii B nuctonagi 2015 p. BCTaHOB/IEHO
3pocTaHHA NeHCIiHOro BiKy BNpogosx 2022-2030 pp.
[0 68 pokis;

- vy HigepnaHgax y ciyHi 2016 p. 3akpinieHo
NiABMLLEHHS NEHCINHOro BiKy A5 OTpUMaHHsA 6a3o-
BOI MeHcii o 67 pokis y 2021 p. lNicna uboro nex-
CiliHnii Bik Byae MpuB’A3aHUA OO OuiKyBaHO! TpuBa-
NOCTIi XWTTA | ioro nigBueHHs 6yae aHOHCyBaTuCS
He ni3Hille, HiXX 3a N'ATb pokiB. Hanpuknag, y 2022 p.
MEHCIAHUIA BIK CTAHOBUTUME 67 POKIB i TpK MicsL;

-y Uexii y uepBHi 2017 p. NEHCIiiH1M BikOoM By/i0
BM3HA4YeHO 65 pokiB Ta cKkacoBaHO NnonepeaHo Hopmy
LLIOA0 LLOPIYHOrO NiABULLEHHS NEHCIHOIO BiKy Ha ABa
MicALi noHa 65 pokis;

-y ®iHngHAail B ciuHi 2017 p. 6yno 3akpinsieHo
3pOCTaHHA MEHCINHOTO BIiKYy A/ OCi6, WO Hapoau-
nunca nicns 1954 p., i3 63 go 65 pokis (418 nepexony
nepegbayeHe LIOpiYHE MIABULLEHHS HA TpU MicsL,).
Llsa Hopma cTocyeTbCA uLIe BUNAATK NEHCIl, po3mip
SKUX MPUB’AA3aHNIA A0 3apobiTHOT nnatn. ManbyTHI
NiABULLEHHSA NEHCINHOro BiKy B KpaiHi (40 ABOX Micsi-
LiB Ha piK) BiAGyBaTUMYTbCS aBTOMATUYHO i 3a/1exa-
TUMYTb Bifj OYiKyBaHOI TPUBasIOCTi XUTTA. [opsas i3
TUM YCTAHOB/IEHO AESKi BUHATKM LLOAO MOX/IMBOCTI
paHHbOro BUXOAY Ha NEHCItO;

-y MNonbLi y )oBTHI 2017 p. NneHCiiHWiA BiK 6y10
3adpikcoBaHO Ha piBHI 60 poKIB A5 XIHOK | 65 pokiB
019 4OMOoBIKiB; BIANOBIAHO A0 nonepeaHix HopMaTu-
BiB, MEHCIliHWNIA BIK ANs1 XIHOK cTaHoBMB 61 pik, Ans
4osoBIKIB — 66 pokKiB, Ta naaHyBasiocs MOCTyrnose
oro nigsuLLeHHa Ao 67 pokiB 415 060x cTaTel;

-y Moptyranii y »oBTHi 2017 p. BHECEHO 3MiHU
LLOAO0 MOX/IMBOCTI PaHHbOrO BUXOAY Ha MEHCio i
OTPVYMaHHS AepXaHoi NeHcii B NMOBHOMY 06CA3i BXe

y 60 pokiB 3a YMOBW HasiBHOCTI MEHCIAHOrO CTaxy
48 pokiB (abo 46 pokiB, AKWO ocoba noyana npawo-
BaTK y Bili 14 poKiB UM MmonoaLue).

Y3arasibHo4UM 0COBNMBOCTI MEHCINHOTo  3aKo-
HofaBCTBa B kpaiHax €C, MoXHa BiA3HA4YMTU Taki
OCHOBHI 0ro xapakTepuUCTUKN Ha cydYacHoMy etani.
Bik BMX0o4y Ha NeHcito, Tak camo SK odvikyBaHa Tpu-
Ba/1iCTb XUTTSA, Y PI3HMX KpaiHax €C CyTTEBO Bapito-
€TbCA. MalibyTHIli HOPMabHWIA BiK BUXOAY Ha MeH-
Cito KoNMBa€eTbCA B Mexax Bif, 60 pokiB (JTtokcemoypr,
CnoseHis, Monblla Ans XiHoK) Ao 74 pokis (faHis).
Mpu uboMy Aesiki eBponeichbki kpaiHu (HimeyuunHa,
®iHngaHaia, HigepnaHan Ta iH.) BXe 3anposagunm
aBTOMAaTWYHI 3MiHU MEHCIHMX BUNAaT (Hanpwkiag,
LWAAXOM MiABULLIEHHS MEHCINHOrO BiKy abo 310pO0X-
YaHHA aHyITEeTHUX niaTexiB) BiAMOBIAHO [0 3MiHU
NMoKasHuKa O4ikyBaHOI TpuBasioCTi XuUTTsA. CepefHii
piBEHb MEHCIHMX BMNAAT B €BPOMNENCHKMX KpaiHax,
o 3abe3neyyetbcsd 0OOB'A3KOBOK CUCTEMOK MNEH-
CiIHOro CTpaxyBaHHSl, CTaHOBUTb 6/1M3bKO 60% BiIf,
3apo6iTHOT nNnartu, KonmeBaruuck Big 29% y Benuko-
6puTaHii go 101% y HigepnaHgax [8].

BuUCHOBKM 3 NnpoBeAeHOro AoCNigKeHHSA. Y3a-
ra/IbHIOKYM MPOBEAEHUI aHasi3 MOTOYHOro CTaHy
CUCTEMU NEHCINHOro 3abe3neveHHs B kpaiHax €Bpo-
nelicbkoro Col3y, MOXHa cd)opMystoBaTh Taki
BMCHOBKM, L0 MOXYTb OYTU BUKOPWUCTaHI 4NS BU3Ha-
YeHHS HanpsMiB PO3BUTKY Ta pedhOpMyBaHHS NEHCIl-
HOI cucTeMn YKpaiHu:

- [epXaBHi nporpamu NeHCINHOro 3abesneyeHHs
NPOAOBXYIOTb BifirpaBar 3Ha4Hy ponb y opmy-
BaHHi MEHCINHNX aKTUBIB HaceneHHs kpaiH €C, cTa-
HOBNAYM 6nmn3bko 40-60% 3arasibHOI CyMU OuiKyBa-
HWUX MEHCIiHUX BUNAAaT;

- ONTUMasIbHUM crnoco6om HelTpanizauii
BM/IMBY HEraTUBHMUX YNHHUKIB Ha (piHaHCOBY cTabifb-
HICTb MEHCIHNUX CUCTEM Ta afeKBaTHICTb PO3Mipy
MEHCINHMX BUMIAT y 6iNbLUIOCTI KpaiH €Bponu BU3HA-
YEHO NiABWLLEHHST NEHCIAHOIO BIKY;

- pesiki eBponelicbki kpaiHu (HigepnaHay, Himeu-
yrmHa, ®PIHNAHAIA) noYasii BMKOPUCTOBYBATU THYUKY
3MiHY MEHCINHOrO BiKy Ta IHLUMX NapameTpiB NeHCIHOI
cucTtemun (po3mipy BUNIAaT, pO3Mipy BHECKY), MOB’A3aBLLN
X 3i 3MiHaMK OuiKyBaHOT TPUBASIOCTI XUTTS;

- 6nu3bko 20-30% MNEHCINHMX aKTWBIB Yy KpaiHax
€C cTaHOBMATb iHAMBIAYa/IbHI 3a0LlaKeHHs Hace-
JNIEHHA Y HefepXaBHUX NEHCINHMX hoHAax, CTpaxo-
BMX KOMMNaHisX, 6aHkax Towo. Mopsag, i3 Tum Big 10%
[0 40% neHciliHuX akTuBIiB (DOPMYIOTLCS 3a paxy-
HOK BHECKIB poO0TOAABLIB Y KOPMOPATVBHI MEHCIMHI
dooHAM, yyacTb B SIKUX € AOOPOBINLHOK Y BiNbLLIOCTI
€BPONECbKUX KPaiH;

- CTPyKTypa HeAepXaBHOro MEeHCIHOro 3abes-
neyeHHs B kpaiHax €C 3HAYHO BiJpI3HAETLCA, NpOTe
y MepeBaxHiil BiNbLIOCTI KpaiH Haibinbly nuTomy
Bary B CTPYKTYpi Hegep)XXaBHUX MEHCIMHUX aKTWBIB
3a TMnammn oiHaHCOBMX NocepeaHKiB 3abe3nevyoTb
HeAepXXaBHi NeHCINHI poHaw;
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IHOPACTPYKTYPA PUHKY

- He3Baxaluu Ha HasABHICTb CNiJIbHUX TEHAEH-
Uil y pO3BUTKY MEHCIMHWX CUCTEM €EBPOMNENCHKNX
KpaiH, y KOXHI aepxasi MOX/MBI cneundivHi HroaHcm
(PYHKL,iOHYBaHHS CUCTEMM MEHCINHOIO CTpaxyBaHHS,
Lo NiATBEPAXKYETHCA Oi€34ATHICTIO ABOX NPaKTUYHO
NPOTUNEXHUX MiAX04iB A0 NOGYA0BW NEHCIAHMX CuC-
Tem y Hopserii (yHKLiOHYBaHHSA YpsSA0BOro MeHCin-
Horo choHAay) Ta HigepnaHgax (MakcMmasibHa YacTka
HeflepXXaBHUX MEHCIHMX aKTMBIB i3 NepeBakaHHAM
B IXHill CTPYKTYpi BHECKIB pO60TOAABLIB).
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STATE AND PRIVATE PENSION PROVISION IN EU COUNTRIES: IMPLICATIONS FOR UKRAINE

The purpose of the article. The functioning of pension systems cannot be sustained in the long run, as
the emergence of new impact factors, changes in economic conditions and expectations of society causes the
need for legislated measures and support of financial stability and pension adequacy. The challenges faced
by countries globally with regard to retirement benefits are largely similar to each other, while the tools used to
solve the issues may vary significantly. The study of the practice of organizing pension systems of European
countries and the changes taking place at the present stage is an important part of the development of an
effective pension system in Ukraine. Therefore, the purpose of the article is to analyze the patterns of develop-
ment and reforming of pension systems of the EU countries at the present stage; research of factors influenc-
ing the formation of pension assets and determine the role of non-state pension provision in the formation of
pension benefits in European countries.

Methodology. The study is based on the analysis of official statistics and analytical reports, in particular
the indicators of the people’s expected retirement income (proportion by three broad sources), the structure of
private pension assets by type of financing vehicle and the main trends impacting retirement savings globally.

Results. The key findings from the study are as follows. Firstly, state pension programs continue to play
a significant role in the formation of pension assets of EU countries, accounting for about 40-60% of the total
amount of expected retirement benefits. About 20-30% of pension assets in EU countries are individual sav-
ings of the population in private pension funds, insurance companies, banks, etc. At the same time, from 10%
to 40% of retirement assets are formed in occupational pension schemes, which are voluntary in most Euro-
pean countries.

Secondly, the optimal way of neutralizing the impact of negative factors on the financial stability of pen-
sion systems and the adequacy of pension benefits is raising the retirement age. Some European countries
(the Netherlands, Germany, Finland) have already introduced automatic links between pension benefits and
life expectancy.

Despite the existence of common trends in the development of European pension systems, each country
may have specific peculiarities in the functioning of the pension system, which is confirmed by the existence of
two practically opposite approaches to the organization of pension systems: in Norway (with the functioning of
a government pension fund) and the Netherlands (with the maximum share of non-state pension assets and
predominance in their structure of occupational contributions).

Practical implications. The conclusions and suggestions derived from the analysis of the current state of
pension systems in the EU countries can be used to determine the directions of development and reforming
of the pension system of Ukraine.

Valueloriginality. In our work, we considered an issue of state and private pension provision. It has been
determined that state pension programs continue to play a significant role in the formation of pension assets
of the EU's population, but non-state pension provision is becoming more and more important, with private
pension funds providing the largest share of the formed assets.
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