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AHAPEWN BAXMAY

Poaunca 8 anpens 1973 roga.

» 1998 ropg — OKOHYMI 3aNOPOKCKMUIA TOCYAAPCTBEHHBI YHUBEPCUTET
no CneuuanbHOCTU «NpaBoBeAeHuey (KBanudukaums — pucT).
» 2001-2004 roabl — [MPEKTOP W yNPaBAsAIOLLMIA NAaPTHEP aABOKATCKO

KOMnaHum «Jlucty.

» 2004-2006 roabl — fupeKTop BceykpanHcKoro agMMHUCTpaTopa neH-

CUOHHbBIX OHA0B.

» 2006-2007 ropbl — ynpasastowuit napTHep afBOKATCKON KOMNaHWUK

«MNHTepHewHn Nloepc rpynny.

» C 22 okTa6psa 2007 roaa — uneH locynapcTBEHHON KOMUCCUM MO pe-
TYINPOBaHMIO PbIHKOB UHAHCOBbIX ycnyr Ykpautbl (focdurycnyr), au-
peKTop fenapTaMeHTa Haf30pa 3a HEroCyAapCTBEHHbLIMU NEHCUOHHBIMU

tdonpamn (HNO).

HerocyfapCTBEHHbIX NEHCUOH-
HbIX OHAA 3aperncTpupoBaHo
lTocduHycnyr Ha 1 ceHTAGps
2008 roga

[IEHCHU

I OWPEKTOP OENAPTAMEHTA HAO30PA 3A
HETOCYOAPCTBEHHBIMW MEHCWOHHBIMW ®OHOAMW TOCO®UHYCIYT
AHIIPEN BAXMAY PACCKA3AN, MO KAKUM NPU3HAKAM CMEOVET

BbIBUPATb HEFTOCYOAPCTBEHHbIA MEHCUOHHBIN ®OH[

TatbsaHa MABJIDYEHKO

t_pavluchenko@delo.ua

Kypa ceituac BknapbiBaoT
OeHbIM HerocypapcTBeHHble
neHcuoHHble Gouabl (HND),
4T06bI 3aWUTUTb UX OT PUHAH-
coBoro Kpusuca? losopAT, uto
B OCHOBHOM B €MO3MUTbl...

Ha pgaHHBII MOMEHT Jeli-
CTBUTEJIHHO ITpe0bJIaIatoT Jie-
1103UThl. VIX y/ieJIbHBIN BeC B
ob11eM 1optdesie GOHIOB —
55,6%, obnurarnuit — 20,4%,
aKkuii — 16,2%, 0AaHKOBCKHUX
MeTaJuUioB — 2,4% , HeJIBUXKU-
MOCTHU — OKoJ10 0,9%. XKasb,
YTO OYeHb HeOOJIbIIIHE BJIO-
JKeHusa — Bcero 0,4% — npu-
aJal0T Ha I'OCY JapCTBEHHbIE
ob6IMraIuu.

A noyemy TaK mano, Begb ro-
CyAapCcTBeHHble Gymaru cuu-
TATCA O{HUMU U3 CAMbIX Ha-
AEXHbIX UHCTPYMEHTOB ANA
MHBeCcTULUN?

V HHX JOCTATOYHO HU3Kas
JJOXOJHOCTB, IIOTOMY OHU U
HenonyaapHbL. ['ochunycayr
He pa3 MoJHUMAaJIa 3TOT BOII-
poc niepes; KabmMuHOM U ITpe/i-
J1arajia IpoBOJIUTh CITeIHAITb-
HbIe IleJIeBble BBIITYCKU IS
MHCTUTYITUOHATIBHBIX UHBEC-
TopoB. Torma 661 HII® cMorii
0oJiee aKTHUBHO BKJIAJIbIBATh
B HUX CBOW aKTUBBI.

U ckonbKo U3 pencTByioWmx
Ha pbiHKe HM® — y6bITOY-
Hble?

B 11esiom, 110 ©TOraM 1epBo-
ro nosyrogua 2008 roza, no-
XOJHOCTB I10 PHIHKY IT0JIOXKH-
TenbHadA. Ho ecTb U Takue
¢GoHIBI, KOTOPbIE MOKA3aIu
OTPHUILIATEJIbHYIO JJOXOJHOCTb,
u ux HeMasio — 6ostee 30. OTo
sIBJIEHIEe BIIOJIHE 00'BACHUMO
— B pasrap GUHAHCOBOT'O KpH-

31ca, Koraa OoJIbIITMHCTBO hu-
HAHCOBBIX aKTHBOB JIeIlIeBe-
10T, V (hoHZIOB HaAOIIOIaeTCsa
majeHue J0XO0AHOCTHU. IIpaB-
Ia, YOBITOYHBIMHA B TIOJIHOM
TIOHMMAaHNU Takue GoHILI Ha-
3BaTh HEJIb3sl — HYXKHO VUU-
TBIBaTh JIOXOJHOCTD IO IIPO-
IILIM Heprogam. OHa ITI03BO-
JIIeT MepeKpPbIBATh YOBITKHU
Ha KPaTKOCPOYHOM 3Tarre.

HN® BuiBOAAT
Ha ny6nuky

locpunycnyr nnaHupyer pas-
MelaTh Ha CBOEM caiiTe exe-
KBapTasibHYI0 CTaTUCTUYECKYIO
uHgopmaumio no scem HMD,
3T0 HOBOBBeAeHME HaMHOro
yNpoCTUT AOCTYN noTpeburens
K NMOJIHON KapTUHe pPbIHKA, Ha
OCHOBE KOTOPO# OH CMOXeT
NPUHATL pelleHne, KaKoMn
toHa BbI6paTh. Ho ecTb hoH-
Lbl, KOTOPble NPOTUBATCA 3TOM
WHULMATUBE KOMMUCCUU U He
Xenawt o6HapoaoBaTb CBOU
nokasarenu...

Bce 3aBUCHUT OT TOr0, Kakue
pe3yabTaThl JIeATeIbHOCTHU
1oKkasbIiBaeT Goua. Ecim emy
€CTb YeM II0XBaCTaThCI U OH
3aMHTEePecoBaH B IIPUBIIEYE-
HUM HOBBIX BKJIQJYUKOB, TO,
IIOHSATHO, UTO OH He OyOeT
CKpbIBaThb 3TU JaHHbIEe. Ha-
000pOT, OH IIOCTapaeTcsa Ta-
KHUM CIT0COO0M MIPHBJIEYD HO-
BbIX KJIMEHTOB. A Te OHIBI,
KOTOpbIe He MMOKA3bIBAIOT XO-
POIIIYIO JIOXOJHOCTh M UMEIOT
HeOOoJILIIION pa3Mep aKTHBOB,
TOBOPAT KJIMEeHTaM 00 3TOM C
OOJIBIIION HEOXOTOM.

A CKONbKO Yy Hac ceropHs
KpynHbix HN® — ¢ aktuBamu,
CKaXkeM, 6onee 50 MUNNNOHOB
rpuseH?

Takux equnuiibl. HITO, ak-
TUBbI KOTOPBIX ITPEBBIIIAIOT

10 MIUJIJIMOHOB I'PUBeH, Hal0e-
peTcst HeMHOTUM 0oJiee JecsT-
Ka. ¥ ocTaJIbHBIX (POHOIOB aK-
TUBBI HEBEJIUKU — OT He-
CKOJIBKUX TBICSY JI0 HECKOJIb-
KUX MUJUTMOHOB I'puBeH. U j1a-
JIEKO He Bce U3 HUX XOTAT 9TO
auIIMpoBaTh...

Ho Beab ot Takoro noaxopna
cTpapatot noau. K npumepy,
eCTb MHOTO (POHA0B, KOTOPbIE
MMEIoT aKTUBbI MeHbLue MUN-
JINOHa rPUBEH U BKNAAbIBAIOT
MX B OCHOBHOM B 1€M03UThbl C
MaKCUManbHOW AOXOAHOCTbLIO
20% ropoBbix. Ecnu nocum-
TaTb, NONYYAETCA, YTO NPY aK-
TUBax (hOHAA B OAUH MUJIIMOH
rpUBeH Ha cojepKaHue yn-
paBnswowWein KOMNaHUU U aj-
MUHUCTPATOpa B roj MOXeT
pacxopoBatbcA 10-11 Tbicay
rpuseH. lpu 3Tom paneko He
camble KpynHble ynpaBnf-
lowme KOMNAHUN U aAMUHUC-
TpaTtopb! (hOHAOB 4ACTO pacno-
narawTca B foporux opucax B
ueHTpe Kuesa, umetot o6wmp-
Hblii WTAT COTPYAHMKOB, TO
€CTb XMUBYT He N0 CPpeAcTBaM.
Kak yenoBsek moxkeT oBepuUThb
UM CBOM AeHbIun?

Ha camowm pmene Halla 1meH-
CHOHHAsI CUCTeMa IOCTPoeHa
TakK, 4yTo y4yacTHUKU HII® B
HUTOTe II0JIyYaioT BeCh JOXO/I,
3apaboTaHHbIHI doHIOM.
AJIMUHHCTPATOP, KOMIIAHUSA
10 YIIPaBJIEHUIO aKTUBAMU U
OaHK-XpaHUTEJIb I10JIyYaloT
YeTKO OF'OBOPEHHYIO B JIOTOBO-
pax cyMMY BO3HATPaKICHUI,
MpeJeIbHbIA pasMep KOTOPhIX
YCTaHOBJIEH 3aKOHOIATEJIHHO.
Pasmep oTHUX Bo3HaArpaxxzie-
HUI 3aBACUT OT yCIIEXOB Pabo-
TBhI JAHHBIX KOMIIAHUI: BO3-
HarpakJaeHue aaMUHICTPATO-
pa — OT CyMMBI IIPHBJIEYEH-
HBIX B3HOCOB, KOMIIAHUU II0

YIIPaBJIEHUIO aKTUBAMU — OT
TIPUPOCTA YUCTHIX AKTUBOB.

C IpyTroii CTOPOHBI, ceriyac
JOXOTHOCTD (hOHJIOB HEBBICO-
Kas, a MHOTAa 1 BOBCE OTPHIIA-
TeJIbHasA, II09TOMY JeHCTBU-
TeJIbHO YaCTO BO3HUKAIOT CH-
Tyaluy, Korja cTaTyCc MHO-
TUX aJIMUHUCTPATOPOB U YII-
PaBIIAIOIINX KOMITAHUNA U UX
pacxoabl He Bcerjia coIlocTa-
BUMBI C TOH JIOXOJHOCTBIO, KO-
TOpYyIo nokassiBaloT HIT®. Ho
3TU KOMIIAHUH HACTPOEHBI Pa-
0oTaTh Ha phIHKE J0Jr0. Kor-
Ja cuTyalusa Ha (QMHAHCOBBIX
PBIHKAaX HaJIAINTCS, OHU Ha-
BEepCTalOT YIIYIIeHHYIO ITPH-
ObLTb. A Ha JIAHHBIM MOMEHT
OHM 00eCIIeUnBAaIOT CBOIO Te-
KYIIYIO IeSITEeTbHOCTD 3a CUET
chopMHUPOBAHHBIX YCTABHBIX
dougoB. Tak YTO HUYEro
CTPAIITHOT'O C KIIMeHTOM TaKo-
ro hoHAa He ITPON30HIET.

W Bbl 6b1 NOCOBETOBANM, A0-
nyCTUM, MHe BJIOKUTb B TaKOM
¢oHa peHbru?

51 He MOr'y PeKOMEHI0BATh
OTJieJIbHbIE (DOHIIBI.

XopoLlwo, a KaK 6bl Bbl gns ce-
65 BbIOMpanu doHp?

B mepByio ouepeab PYyKo-
BOJICTBOBAJICA €TI0 OTKPBITOC-
Th10. IlocTapasics ObI ITOJIY-
YUTh MakKCUMyM uHpopMa-
IIUU O TOM, KaK OH paboTaer,
Kakue y Hero rokasaTesu, J0-
XOJHOCTD, KaKO€e KOJIMYECTBO
BKJIQTYUKOB, YYACTHUKOB, KaK
Joiro paboTaeT Ha PbIHKe. Ec-
JIV TaKye JaHHbIe (hOHT OTKa-
JKeTcs IIPeJIOCTaBUTh, TO, KaK
1100011 HOPMAJILHBINA IIOTpe-
OUTEIb, I C HUM CBA3BbIBATHCS
He OyIy.

A BoOOIIIE JIIOAAM HYXXHO
OPHUEHTUPOBATHCSI Ha KOM-
IUIEKCHBbIE JaHHbIe O (hOHIEe

Hakonutenm
neHcumn

HerocynapcTBeHHbIii MEHCUOH-
HbIN poHA (HMD) — topuan-
YeCKoe NnL0, KOTOpPoe UMeeT
CTaTyC HeNpMObINbHONA OpraHi-
3aunu. HN® paboTaet uckto-
YUTENbHO C LieMbH Hakonne-
HUS NEHCUOHHbIX B3HOCOB B
n0Mb3y Y4acTHNKOB (poHAA U
NanbHeMLWero ynpasneHus
MEHCUOHHbIMIN aKTUBAMU, A
TaKXe OCYLLECTBMSAET NEHCU-
OHHbIE BbINNAThl BKNAA4MNKaM
thoHpa.

_;i

— MMEeHHO Takyoo uHdopma-
IIAI0 MbI TIJIAHUPYEM pa3Me-
maTh Ha caute I'ochunycmayr
¢ HayaJia cjeayIolero roja.

foBopAT, 3Ta cuctema ny6-
JINKauMmM AaHHbIX — HecoBep-
LIEHHA, TaK KaK HeAACHO, Ha KO-
ro oHa paccymMtaHa — Ha npoc-
ThIX JIOAEN AU HA cneynanuc-
TOB pbIHKa...

OHa paccyrMTaHa Ha BCEX.
MsgbI OyzneM IogaBaTh 00beK-
THUBHBIE JaHHbIe. IMH CMO-
JKeT BOCIIOJIb30BaThCS KaK Ps-

TbIC. AOrOBOPOB

3aK/IIO4EHO HerocynapCcTBeHHbI-
MU NeHCUOHHbIMU CbOHp,aMM C
CbM3VILIECKVIMI/I nnuamu

JIIOBOI TIOTpeOuTesIb, TaK U
aHaymTuK. Tam Bce Oy et Joc-
TATOYHO IIPOCTO: JaHHBIE IO
pasMepaM aKTHBOB, 110 KOJIH-
YeCcTBY YYACTHUKOB, BKJIAJI-
YHKOB, IO AoXomHocTu. To
€CTh YeJIOBEK CMOYKET BUIETh,
Kakue GoHIbI KPYIIHbIE, B Ka-
KUX OOJIbIIIe YYACTHUKOB, a
rae OoJbIas JO0XOJHOCTb.
IIpaBga, MbI He IMeeM IIpaBa
COCTAB/IATh PEUTHHTU WJIU
peHKuHTY (POHIO0B, IIOITOMY
OyJzieM 00HapoJ0BaTh TOJILKO
CTATUCTHUKY.



B npownom rogy
o6napyxunu 360
HapyLweHnii

B 2007 rogy lockomucens no
perynupoBaHnio pbIHKOB thu-
HAHCOBbIX YCNyr BbisBUNA 206
HapyLLEHNiA B IEATENbHOCTH
HErocyaapCTBeHHbIX NEHCUOH-
HbIX (DOHA0B 1 154 — y afmu-
Huctpatopos HIMO.

Mepenatb 4acTb
nonHomouuin Focchunyenyr
NoKa HeKomy

He Tak gaBHO Bbl OTKasanu
HauuoHanbHoW accoumauyum
HN® n agmuHuctpatopos HN®
B NpepoCcTaBNeHuu cratyca ca-
MOperynvMpyemoi opraHusa-
uum (CPO) y4acTHMKOB pbIHKa.
B 1o e Bpemsa YKpauHCKoW
accouMaumm aAMUHUCTPATOPOB
NeHCUOHHbIX (OHAOB TaKoM
craryc 6611 npegocTaBneH. ..

JlelCTBUTEJIBHO, Y HAC eCTh
B peectpe CPO 3amuck 06 o1-

OKoJNo

MJIH. TPH.

6bI10 NOTPAYEHO U3 NEHCUOH-
HbIX aKTUBOB Ha 06CNyXKMBaHUe
HN® ¢ Hayana ux fesaTenbHOCTH
(aHBapb 2005 roaa) no anpenb
2008 rona

HOM m3 acconuanmii. Ho ato
elle HA O YeM He roBoput! B
JTI0001 MOMEHT HEeCKOJIBKO aJl-
MUHHUCTPATOPOB MOTYT 00Bb-
eUHUTBHCSI B acCOITUAINI0 U
0AAaTh JOKYMEHTHBI Ha BKJITIO-
YeHUe B PeecTp caMOoperyJsim-
PYIONIMX opranusaimii. Teope-
TUYECKUd B 3TOM peecTpe Mo-
JKeT ObITh 6eCKOHEYHOe KOJIH-
YeCTBO 3aIliCel.

B To0 ke BpeMs ITOJTHOIIEH-
"o CPO MOXXeT cTaTh TOJIb-
KO accoraius, KOTopou Jie-
JIeTUpOBaHAa YacThb II0JTHOMO-

KAK POCJI1 AKTUBbI

HErOCYAAPCTBEHHbIX MEHCUOHHbIX ®OHMI0B, MAH. rpH.
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ynii 'ochunyciyr. Ho Ha ce-
TOJHA HU OJHO U3 00'beInHe-
HUU ellle He TOTOBO B3ATh HA
cebs yacTb (DyHKITUH perysia-
TOpA.

W Bce e, noyemy YKpauH-
CKOW accouuauuu npepocra-
Buau cratyc CPO, a Hauwuo-
Ha/NbHOM accoumaumum — Het?
Mosket 6bITb, NOTOMY, YTO MoO-
cnepHIO0 BO3riasnseT Baw
npeawWwecTBEHHUK Ha HblHeL-
Hell foJKHOCTU AHppent Pbi-
6anb4yeHKo?

0K0JI0
MJIH. TPH.

MHBECTULMOHHOTO 40X04a NpU-
HeC/M CBOWUM y4aCTHUKAM Hero-
CYAAPCTBEHHbIE NEHCUOHHbIE
toHAbI C Hayana cBoeit ae-
ATenbHOCTU (sHBapb 2005 ropa)
no anpens 2008 roaa
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Aupipeii baxmay 0 pa3mepax aKTMBOB HEroCyAapCTBEHHbIX NEHCUOHHbIX (hOH/0B:

(HII®D, axmugbl KOmMopblX Npesbliiarom
10 MuniuoHo8 epuseH, Habepemcs
HeMHo2uMm 0oJiee Oecamka. Y ocmaibHblx
@OHO08 AKMUBbL HeBeIUKU — OM HeCKOJlb-
KUX mblcay 00 HeCKOJIbKUX MUJITILOHO8

IIpocTo He OBLIO OCHOBA-
HUA 119 BKIIovyeHna Harmo-
HaJILHOHM accolialuyd B pe-
€CTp, ITIOCKOJIbKY 9TO 00 beIH-
HeHle Ha MOMEHT IT0JauH J0-
KYMEHTOB He COOTBEeTCTBOBA-
710 (hopMaIbHBIM TPeOOBaHU-
SIM, KOTOpbIe BBIABUTraeT K
CPO geiicTByIOlllee 3aKOHO-
JIaTeJIbCTBO.

B ouepepHoi pa3 BBeAeHue
BTOPOro YPOBHA NEHCUOHHOM
cuctembl Ham obewanu ¢ 1 au-
Bapa 2009 ropa. Crout nu

JKAAThb, YTO Y3Ke yepes yeTbipe
MecALa Mbl NOJIYYUM BO3MOK-
HOCTb OTKNAAbIBaTb CBOU Ai€Hb-
M Ha NIMYHbIE NEHCUOHHbIe
cyeTa, a He B OOLWMII MeLIOK
nop HasBaHueM [eHCHOHHbIN
t¢onp?

He crout, nymaro. 9o mpo-
M30I/IeT He paHbliie 2010 roaa.
IToka ellle He IIPUHAT 3aKOH
«O BHeOpPEHUN HaAKOIIUTEIb-
HOM cHCTEMBI 00111e00513aTe Ihb-
HOT'O IIEHCHOHHOTI'0 CTPaxoBa-
HUS», TPOEKT KOTOPOI'o TOTOB
JIaBHO, HO €ro elrle 00CyKIatoT

2PUBeH)

U 10pabaThIBAIOT B KOMUTETE
BepxoBHoM Panpbl.

Yro KacaeTcs y4acTus Hero-
CYJIapCTBEHHBIX ITIEHCUOHHBIX
(GOHIOB B cHUCTEMe BTOPOTO
YPOBHSA, TO TYT ellle MHOToe
HY)XHO cJeJiaTh: HaIllpuMep,
PEIIUTH BOIIPOC C IIPpUJIaHIEeM
DPBIHKY 00JIbIIIel OTKPBITOCTU
U IyOJIMYHOCTHU, BHEJIPUTH
eJIMHUITY TTeHCUOHHBIX B3HO-
coB (EIIB) kak Hau0oJiee IIpo-
3paAYHbIM YUEeTHBIM MEXaHU3M,
KOTOPBIH IIPeIyCMOTPEH U B
cucTeMe BTOPOIr'0 YPOBHA.

®oro: E. CuHewesa



