VY cyuacHux ymoBax BukopuctanHs fintech-cepsiciB € He0OXiaHOIO CKIla-
JIOBOIO TUIATIXHOI CHCTEMH Ta 3IHCHEHHS po3paxyHKiB. besymoBHO 3po-
CTaHHSI KUIBKOCTI Ta SIKOCTI BapiaHTIB IIATIKHUX PO3PaXyHKIB € XOPOIIOI0
TEHJICHIIIEI0 HA PUHKY, OCOOJIMBO JIJIsI peasiii Cy4aCHOCTI, KOJIM OCHOBHUM
pECYpCOM JIFOZICH € BKE He JIMIIIE TPOIIIi, a i Jac.
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The issue of reforming the pension system is very relevant for many de-
veloped countries of the world and Ukraine is not an exception. This situa-
tion is caused, above all, by the emergence of such a negative phenomenon
as the «aging of the nation», when there is a sharp increase in the number of
people of retirement age and fertility falls. In this regard, the state is forced
to look for ways to modernize its own pension system in order to ease the
financial pressure on the country's budget and thus ensure the proper finan-
cial position of its citizens after they reach retirement age.

Nowadays, in Ukraine, from a theoretical and legislative point of view,
there is a three-tier pension system. On the first level there is a solidarity
pension system, the second level is an accumulative pension system, and the
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third — a system of non-state pension insurance. As for the practical aspect of
the functioning of the pension system of Ukraine, the pension system is
actually implemented through the first and third levels.

Due to the fact that the solidarity pension system is exhausted and is in
crisis, when pension payments at this level are forced to subsidize with the
help of the state budget, and the system of non-state pension insurance
occupies a very small share of the pension insurance market, about 5%, then
one of the leading directions of reforming the pension system of Ukraine is
the introduction of the second level of pension provision — the funded
pension system [1].

The first steps towards the introduction of a funded pension system in
Ukraine have already been made. On October 11, 2017, the Law of Ukraine
«On Amendments to Certain Legislative Acts of Ukraine on Raising Pen-
sions» came into force Ne 2148-VIIlI of October 3, 2017, or the so-called
«pension reform». According to this law, the funded pension system should
be operational since January 1, 2019, but it has not happened yet. Also, this
reform envisaged that the Cabinet of Ministers of Ukraine should «Ensure
the creation of institutional components of the functioning of the funded
pension insurance systemy», by July 1, 2018. It means that laws and regula-
tions must be adopted in the near future to ensure the proper functioning of
the accumulation system. On October 11, 2017, the Cabinet of Ministers
approved the “Action Plan for the Implementation of the Cumulative System
for 2017-2018 [2, p. 226-227]. Also, a group was formed at the Ministry of
Social Policy to deal with the implementation of the funded pension system.

In our opinion, it is worth considering the essence of this system from a
legislative point of view. The essence of the accumulation system lies
precisely in the «accumulation» of funds by the person in the respective
accounts. Funds can be accumulated both in the accounts of the Cumulative
Fund and in the individual pension account of a non-state pension fund. The
members of the savings system will be able to accumulate funds in non-state
pension funds not only immediately, but only two years after the introduc-
tion of insurance contributions to the Savings Fund [3].

As you can see, very few aspects of pension reform have been put into
practice nowadays. We believe that this is due to both economic and political
factors. This is partly due to a change in political power in the country,
which in turn has led to a partial change in the socio-economic orientations
of the country. Also, the slowdown in the pension reform process is condi-
tioned by the economic situation of the country, since the creation of infra-
structure for the second level of pension provision requires significant
financial costs.

However, taking into account the facts mentioned above, the foundation of
the funded pension system has already been laid, it remains only to create
favorable conditions for the implementation of the planned measures. After

138



all, the functioning of the funded pension system in Ukraine will have
several benefits for both the population and the state. The second level of the
pension system will not only increase the social protection of citizens
through their direct participation in the accumulation of funds for retirement,
but will also create a powerful domestic investor with significant long-term
resources that will be directed to the development of the economic and social
infrastructure of the country [4, p.211]. That is why the state needs to make
every effort to have the pension system operational in the next 1-2 years, as
this will improve the financial capacity of both the country as a whole and its
citizens in particular.

References:

1. Petrushka O. Corporate pension insurance as a component of social protection of
employees. Collection of Sciences. works of Second Scientific Readings in Memory
of S.I. Yuriy: Collection of Sciences works. URL.: http://dspace.tneu.edu.ua/ han-
dle/316497/11637 (accessed 06/12/2019).

2. Stashkevich N.M., Krasilnikov K.V. Prospects for implementation of the cumulative
level of the pension system of Ukraine. Bulletin of socio-economic research. 2018.
Ne 2 (66). S. 223-231.

3. Marchuk M. How does a funded pension system work? URL: https://biz.nv.ua/
eng/experts/2439179.html (accessed 07/12/2019).

4. Koval O.P. Perspectives on the introduction of a compulsory funded pension system
in Ukraine: impact on economic security: monograph / ed. Koval O.P. Kyiv: NISD,
2012. 240 p.

JIATHOCTHUKA KPU30BOI'O CTAHY
B CUCTEMI ®IHAHCOBOTI'O MEHE/)KMEHTY
MIAMPUCMCTB MEJTIATHIYCTPI{

INEH/IEPIBCBKA JI. II.
Kauouoam eKoOHOMIYHUX HAYK, OOYeHm

K/IIMMOK A. O.

Ma2icmpanmka

Hayionanvnuti mexniunuti ynisepcumem Yxpainu

«Kuiscokuti nonimexniunuu incmumym imeni leopsi Cikopcbko2o»
m. Kuis, YVkpaina

EdexTuBHE ynpaBiiHHS MIAIPUEMCTBOM NOTpedye peaiizailii KOMILIEKC-
HOTO MIIXOMdY, [0 CIIUPAEThCA HAa KOPUTYBAHHS TIOTOYHHUX PIIICHB 3 ypaxy-
BaHHSM TMOTIEPEIHBOTO JIOCBiAY, MaKCUMajbHE BUKOPHCTAHHS HAasBHHUX
MO>KJIMBOCTEN, CBOEYACHE CIPUMUHATTA MIKPOCHTHAJIIB L1010 MalOYTHHOIO
CTaHy cepenoBuila (PyHKIIOHYBaHHS. B cydacHuUX yMoBax IMiJINPUEMCTBA
rajry3eil MeiaHycTpii MaloTh PI3HHUM pIBEHb 1HBECTHUIIIITHOT MPHUBAOIUBOCTI.
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