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Pedepar:

1. PoboTta npucesueHa 00IpyHTYBaHHIO KOHLENTYaJIbHUX 3acal, pepOpMYyBaHHS CUCTEMHU NEHCIHOTrO 3a6€e31e4eHHs
B YKpaiHi, 30KpeMa BJOCKOHAJIEHHIO MEXaHi3MiB Jep>KaBHOTO PETyJII0BaHHS HAKOMUYYBaJIbHOTO PiBHS.
O6rpyHTOBaHO, 110 3a Cy4aCHUX COLialbHO-JeMorpadivyHiX yMOB HAKOIINYYyBajbHA MOZEJb BUCTYIIA€ BAKJINBUM
iHCTpyMeHTOM 3abe3IeyeHHs JJOBrOCTPOKOBOi (PiHaHCOBOI CaMOIOCTAaTHOCTI HacesIeHHs, a ii epeKTrBHe
(YHKLIOHYBaHHS HEMO>JIMBE 0€3 HaJIeXXHOI Y4acTi Jep>kaBu B MIPOLECi peryIaTOpHOro BIIUBY. CHOPMOBAHO
KOHLENTyaJbHy PAMKY PO3yMiHHSI HAKOIM4YYBaJIbHOTO MEHCIHOro 3a6€e3Me4€eHHs 5K LiliCHOI COoLiaTbHO-
€KOHOMIYHOI cuctemy, Ae QyHKIi gep>kaBu BUXOISTh 32 MEXi KJIAaCUYHOTO HOPMATHUBHOIO HATJISAY i OXOIIIOITh
TaKOX CTpaTeriuyHe NJaHyBaHHS], PUBUK-MEHEI)KMEHT, iIHCTUTYLIiiHe CTUMYJIIOBAaHHS Ta 3a0e3[1e4eHHsI CUCTEMHO]

piBHOBaru. 31iliCHEHO KOHLENTyali3allil0 HAKONUYYBAJIbHOTO IIEHCITHOTO 3a0€3MeYeHHs 3 TO3ULil oro



€KOHOMIYHOI IIPUPOJIY, COLiaJIbHOTO 3HAYEHHS Ta POJIi y TpaHcdopMallii iIHCTUTYLIMHOI CTPYKTYPH IEHCINHOI
cucreMmu. Ha oCcHOBI aHasizy CBITOBUX MiAXOAiB BCTAHOBJIEHO, 110 HAKOIINYYBAJIbHA MOJIEJIb € iHTETPOBAaHUM
eJIeMeHTOM 6araTopiBHEBOi apXiTEeKTypy IIEHCIHOro 3a6e3Me4eHHs], a ii HafiliHICTb 0OYMOBIIIOETHCSI SIK
(PiHAHCOBUMH, TaK i pEryJIsITOPHUMU YAHHUKAMU. YTOYHEHO NediHillii 6a30BUX IOHATD i 3aIIPONIOHOBAHO iX JIOTIKO-
(yHKIiOHaIbHE CTPYKTYPYBaHHS, 110 JO3BOJIsI€ TPAKTYBATH EHCIHUI MEXaHi3M K KOMILJIEKC OpraHizaliiiHuX,
(diHaHCOBUX Ta HOPMATUBHUX iIHCTPYMEHTIB, CIIPSIMOBAHUX Ha GOPMYyBaHHS, aKyMyJIsLlilo, iHBECTYBaHHS Ta
BMKOPHMCTaHHS NIEHCINHUX aKTUBiB. OCOOIMBY yBary npuaineHo kiaacudikauii MexaHizMiB HAKONIMYyBaJIbHOTO
IeHCIIHOTO 3a6e3MevYeHH s, sIKa y poOOTi 3alTPOIIOHOBAHA B iHTErpajabHOMY (POPMaTi, 3 ypaxyBaHHSIM
6araTOKOMIIOHEHTHOCTI IIeHCIMHOI cucTeMU. Buzineno o3Haku 3a pxkepesnamu piHaHCyBaHHS, 000B'SI3KOBICTIO
y4acTi, popMamu afiMiHiCTpyBaHHSI, BUJAMU [TPABOBUX BiTHOCUH, TUIIaM{ YYaCHUKIB Ta piBHEM rapaHTyBaHHS
BuIIar. [106y10BaHO JIOTiKO-CTPYKTYPHY CXEMY B3a€MOZi Iep>KaBHOTO HAIJIAy, iIHCTUTYILIiM afiMiHICTPyBaHHS Ta
YYaCHUKIB CUCTEMHU HAKONIN4YeHb. [JOCTiIKEHO eBOJIIOLi0 HOPMAaTUBHO-TIPABOBOI 6231 Ta 37ilICHEHO Nepiofn3aliiio
CTaHOBJIEHHSI HAaKOIIMYYyBaJIbHOTO PiBHSI [IEHCIIIHOTO 3a6e3neyeHHs B YKpaiHi. BuzineHno ocHoBHi eTanu iioro
(opMyBaHHS - BiJj KOHLIENITYaJIbHOTr'O 3aKpilyieHHs Ha nnoyaTky 2000-X pokiB, uepe3 ¢pparMeHTapHi cipobu
BIIPOBAPKEHHS Ha TJIi NOJIITUYHOI TypOYJIEHTHOCTI, 10 CY4aCHOT'O €Taly CUCTEMHOI MiJrOTOBKY IO/I0 3aIlyCKY
Ipyroro piBHs. BusHaueHO 0COGIMBOCTI KOXKHOTO 3 €TarliB, BKJII0YaloYU KJII0YOBi 6ap’epy HOPMATUBHOTO,
IHCTUTYLIIMHOTO Ta KOMYHIKallitHOrO Xapakrepy. PO3KpUTO peaslbHUM CTaH PO3BUTKY BiTYM3HSIHOI CUCTEMU
HAKOIMYYBaJIbHOTO [IEHCIHOTO 3a6€3M1e4YeHHS B KOHTEKCTI Aii YNHHOI MOeli AeP>KaBHOTO PEryJIIOBaHHS.
BcraHoBieHO, 10 cyyacHa cucTema PyHKILioHye y popMarti JOOPOBINbHOI y4acTi, Yepe3 HelepKaBHi MeHCilHi
donau, 3 06MEKEHOI0 POJIIIO AepsKaBU SIK TapaHTa eDEeKTUBHOCTI Ta CTiMKOCTi cucteMu. Ha OCHOBI arperoBaHux
CTaTUCTUYHUX JAHUX OXOIJIEHHS BUSIBJIEHO, 110 MeHIIe 2% rpoMajsiH YKpaiHu 6epyTh y4acTb y HAKONUIYyBaJIbHOMY
CErMEeHTi, 10 CBiJUYNTh NP0 KPANHIO HEPO3BUHEHICTb 1OOPOBiIbHOrO PiBHS. [IpoBeeHo 6araTo(pakTOpHUI aHai3
nemorpadivHux, EKOHOMIYHMX Ta MTOBEJiHKOBUX YNHHUKIB, SIKi 00YMOBJIIOIOTh TaKy HU3bKY 3aJIy4€HiCTb!
HEpO3BUHEHA IIE€HCIIHA KyJbTypa, HE0Bipa 10 IHCTUTYLi} pUHKY Ta HU3bKa e(PEKTUBHICTb IPOBaiiiepiB IOCIYT.
IIpoBeeHO KOMIIJIEKCHY EMITIPUYHY OL[iHKY CTaHY HAaKOMMWYyBaJIbHOI NIEHCIHOI CUCTEMU B YKpaiHi, i3 3amy4eHHIm
CTaTUCTUYHUX, (PIHAHCOBUX Ta IHCTUTYLiHUX iHAMKATOPiB. Ha OCHOBI Ky1acTEpPHOTO aHali3y 3[iliICHEHO MOTI1bIeHe
IpyIlyBaHHS HeJepKaBHUX NEHCIHUX GOHIB 32 KJIIOYOBUMU ITapaMeTpaMU IisiIbHOCTI, 10 JO3BOJIMIIO OiJIbIl
IPULIJIBHO OKPECJIUTU CTPYKTYPHI 0COGIMBOCTI rajlysi Ta BUSIBUTH ii By3bKi Miclig. Pe3ybTaTi JOCTiIKEHHS
3aCBiIYNIIM CETMEHTOBAHUM XapaKTeP PUHKY, iCTOTHI IUCIIPONOPLii y PIBHAX aKTUBIB, OXOIIJIEHHS HACEJIEHHH,
SIKOCTI YIIpaBJIiHHS Ta onepauiiiHoi edpekTuBHOCTI. [lepeBakHa yacTuHa QOHIIB IEMOHCTPY€E HU3bKY
peHTabesNbHICTb, HaAMIpPHY BUTPATHICTD i MOBLIbHY NMHAaMIiKy 3DOCTaHHS aKTHUBIB, 1110 CBiIYUTb PO HELOCTATHIO
3ATHICTb Tajy3i 0 CAMOPO3BUTKY 6€3 BTpy4YaHHs Jep>kaBu. [neHTudikoBaHo rpyny cucreMHo Baxmsux HITO, sika
BMMAarae 3arpoBapKeHHs audepeHiioBaHOro HarJIsIAy Ta BiATIOBiTHOI HOPMAaTHBHOI M TPUMKU 3 GOKY
perymasitopa. TakoxX BUSIBJIEHO MiJIBUIIEHY KOHLIEHTPAllil0 yYaCHUKIB Y HEBEJIUKIH KijibKOCTi GOHZIB, 1110 CTBOPIOE
PU3UKY aCUMETPii pO3BUTKY PUHKY. OTPMMaHi BUCHOBKY CTaJIM MiAIPYHTSIM /11 [IOAAJIIOTO MOZEJIIOBAHHS
ClLieHapiiB pO3BUTKY APYroro piBHS HaKONMUYYBaJIbHOI CUCTEMMU. 3a pe3yJibTaTaMU aHajli3y 3p06JieHO BUCHOBOK IIPO
HEJIOCTATHIO e(PEeKTUBHICTD [1iI090r0 PeryysiITOPHOrO MiIX0ny Ta HeOOXinHICTb 10oro pedOpMyBaHHS Ha OCHOBI

MIPUHLUIIB PU3UK-OPi€HTOBAHOCTI.

2. This dissertation substantiates the conceptual foundations for reforming Ukraine's pension system, specifically
focusing on improving mechanisms of state regulation within the funded pension pillar. It is substantiated that
under current socio-demographic conditions, the funded model serves as an important instrument for ensuring
the long-term financial self-sufficiency of the population, and its effective functioning is impossible without
proper state involvement in the regulatory process. A conceptual framework is developed for understanding the
funded pension provision as an integral socio-economic system, where the functions of the state go beyond
classical regulatory supervision and include strategic planning, risk management, institutional stimulation, and
ensuring systemic equilibrium. The concept of funded pension provision is elaborated from the standpoint of its
economic nature, social significance, and role in the transformation of the institutional structure of the pension

system. Based on an analysis of global approaches, it is established that the funded model constitutes an integrated



element of the multi-tiered architecture of pension provision, and its reliability is determined by both financial and
regulatory factors. Definitions of key concepts are refined and a logical-functional structuring of the terminology
is proposed, allowing the pension mechanism to be understood as a set of organizational, financial, and regulatory
instruments aimed at the formation, accumulation, investment, and utilization of pension assets. Special attention
is devoted to the classification of funded pension mechanisms, which in this dissertation is proposed in an
integrated format, taking into account the multi-component nature of the pension system. Features are identified
according to sources of financing, participation requirements, forms of administration, types of legal relations,
categories of participants, and levels of benefit guarantees. A logical-structural scheme is constructed to illustrate
the interaction between state supervision, administrative institutions, and participants in the accumulation
system. The evolution of the legal and regulatory framework is analyzed, and a periodization of the formation of
the funded tier of pension provision in Ukraine is conducted. The key stages of its development are identified -
from the conceptual formalization in the early 2000s, through fragmented attempts at implementation amid
political turbulence, to the current stage of systemic preparation for the launch of the second tier. The specifics of
each stage are outlined, including key normative, institutional, and communication-related barriers. The real state
of development of Ukraine’s funded pension system is examined in the context of the existing model of state
regulation. It is established that the current system operates on a voluntary basis through non-state pension
funds, with a limited role for the state as a guarantor of the system’s efficiency and stability. Based on aggregated
statistical coverage data, it is revealed that less than 2% of Ukrainian citizens participate in the funded segment,
indicating the extreme underdevelopment of the voluntary tier. A multifactor analysis is conducted of the
demographic, economic, and behavioral factors driving such low participation: an underdeveloped pension culture,
distrust in market institutions, and low service provider efficiency. A comprehensive empirical assessment of the
funded pension system in Ukraine is conducted, utilizing statistical, financial, and institutional indicators. Based on
cluster analysis, an in-depth grouping of non-state pension funds is carried out according to key performance
parameters, allowing for a more targeted delineation of the sector’s structural features and identification of its
bottlenecks. The findings confirm the segmented nature of the market, significant disparities in asset levels,
population coverage, quality of management, and operational efficiency. The majority of funds demonstrate low
profitability, excessive costs, and slow asset growth, indicating insufficient sectoral capacity for self-development
without state intervention. A group of systemically important NPFs is identified, requiring the implementation of
differentiated supervision and appropriate regulatory support. Furthermore, a high concentration of participants
in a small number of funds is observed, creating risks of market development asymmetry. These conclusions form
the basis for further scenario modeling of the development of the second tier of the funded system. The results
confirm the inefficiency of the current regulatory approach and highlight the need for its reform based on risk-
oriented principles.
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