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MODELS OF DEFINED CONTRIBUTION PENSION SYSTEMS
IN FOREIGN COUNTRIES

Abstract. The paper is focused on the analysis of the foreign experience in the field of creation and reforming
of the pension systems. The paper is aimed at studying the economic bases of the forming of defined contribution
pension systems in foreign countries and revealing of the main tendencies in pension reforms in foreign countries to
define the possibilities of the pension reform for Kazakhstan. To achieve the set goal the paper investigates the main
types of the pension system and its existing levels. The analysis of the stated elements of the pension system was
based on the example of the countries of the Organization of Economic Cooperation and Development. The
conducted investigation allowed revealing the advantages and disadvantages of the pay-as-you-go, defined
contribution, and mixed pension schemes. Basing on the conclusion on the necessity to use the foreign experience in
implementing the Kazakhstan pension reform, the concrete trends of its further reforming aimed at improving the
effectiveness of the Kazakhstan pension system and its approach to the worldwide standards were proposed.

The investigation results can be used for developing the program documents defining the strategy of the pension
schemes development under the contemporary economic and demographic conditions. The conclusions and
recommendations on the pension scheme improving proposed in the work can be used for the pension reform in
Kazakhstan.

Keywords: pension system, unfunded pension system, defined contribution pension system, insurance
payments, foreign experience.

Introduction. The first pension systems in the world appeared by the end of the XIX century and
were subjected to numerous reforms. But none of them took into account the demographic factors. At the
end of the last century, a lot of developed countries experienced an increase in the pension age population
due to the increase in the lifetime and decline in the birth rate. These factors increased the load on the
able-bodied population, and a lot of countries were not able to provide a decent standard of pension
payments. At the same time, the occurring and forecasted demographic changes showed the keeping ofthe
unfunded pension system to be bleak. This means that the transfer to the defined contribution pension
system has almost no alternative.

Along with this, the defined contribution pension system has not only the advantages but definite
shortages too. The countries conducting the pension reform encounter problems related to the effective
introduction and functioning of the defined contribution mechanism and comprehension of this
mechanism by the broad sections of the population. These issues are especially acute for Kazakhstan
where the existing unfunded component of the pension system, in the nearest time, will not be able to
function to its full scale as it is necessary to elaborate the adequate policy of the pension system
reforming. As a whole, these and other reasons stipulated the necessity of the detailed investigation of the
mechanism ofthe defined contribution pension systems in some foreign countries.
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Methodology. The methodology of the research is based on the application of dialectical logic and
system approach, methods of analysis and synthesis, deduction, and induction. The methods of
comparison, observation, detailing, grouping, and generalization were widely used. The system approach
was applied to study the reasons and development forms of crisis state in pension systems in some
countries, to the selection of instruments to manage them for the more effective revealing of important
factors, prevention and decreasing the level of losses under unfavorable development of demographic and
economic tendencies.

Results and discussion. Today, most countries of the world run two main types of pension systems:
unfunded (PAYG) and defined contribution pension system. And, as to be shown further, the more
popular is the defined contribution system due to the advantages it represents at the current stage of
economic development.

The unfunded system, considering the current peculiarities, becomes less convenient. Its feature is
the payment of pension contributions at the expense of the current income of people working on the
territory of the country, hence the second name - pay-as-you-go.

The defined contribution system, in its turn, implies the contributions paid by the working generation
that is accumulated (hence the name) and are used for the investments into different assets. In the future,
the accumulated money along with the investment income is paid to the same employees after retirement.

It is possible to mention separately the conditionally defined contribution system that combines the
elements of the unfunded and contribution systems. Under this system, an employee earns the rightfor
pension owing to contributions. Upon the attainment of the pension age, the conditional accumulated
pension capital of an employee is transformed into the annual payments [1].

Most OECD countries apply the defined contribution system, in some cases using the elements of the
conditional contribution system. At this, the pension systems of almost all countries are divided into three
levels:

» Obligatory national aimed at creating minimal conditions for retiring people independently on
their incomes and contributions;

» Obligatory combined that includes the governmental and private components depending on the
contributions of a definite employee %

» Voluntary private depending completely on voluntary additional contributions of an employee.

According to the OECD report “Pension systems at a Glance 2019” Figure 1 shows the classification
ofthe pension system levels in the OECD countries [2].

The standard pensions have two different forms: pension at a place of residence, and sharing pension
for those who made contributions during the career. The pension size varies depending on the period of
residence or the number of contributions but does not depend on the salary level during the career. Some
countries, such as Norway and Sweden, instead of the standard pensions apply the target schemes
checking the “necessity” in the standard pension; today, seven OECD countries pay the standard pension
at a place of residence, these are: Canada, Denmark, Greece, Iceland, Israel, Netherlands, New Zealand;
nine countries apply the base sharing scheme: Czech, Estonia, Ireland, Israel, Japan, Korea, Lithuania,
Luxemburg, Great Britain [2].

The target pensions are paid upon concordance to definite criteria depending on a country. The size of
the target pension depends on the income of a State from other sources, not on employee contributions.
As a rule, the target pensions are used to smooth the inequality of income between wealthy and less
wealthy pensioners so that the less wealthy could receive higher pensions. Almost all OECD countries
have such methods of social protection.
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Figure 1- Classification of pension system levels of the OECD countries

The minimum pension is either a guaranteed minimum of a definite scheme of contributions, or all
combined schemes. The minimum pensions are paid in seventeen OECD countries, among them are
Austria, Belgium, France, Hungary, Latvia, Mexico, and others [2]. The size of the minimum pension
considers only a limited number of factors without checking the employee income - this ensures the
minimum pension income and minimum wage. Besides, minimum pensions can be based on the national
indicators calculated as the minimum threshold of allowances for indigent groups [3].

All described above schemes refer to the first, public obligatory level that, to some extent, exists in
every country as guarantees a minimum income for pensioners independently on their income and length
of service. Other schemes refer to the second level, also obligatory, that depends on the length of service
or size of contributions, but still has a public component in addition to the private one. As of today, only
Ireland and New Zealand in the OECD do not have pension schemes of the second level, and the Great
Britain refuses gradually ofthem. Other countries have four types of schemes.

The schemes with fixed contributions for future pensioners are used in 17 OECD countries. In the
other 10 countries, these are applied to the current pensioners. These are the most widely used schemes
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implying the fixed contributions during the whole career of an employee. The pension income depends on
the number of contribution years, allowance rates, and individual salary accounted for the pension.

Five OECD countries have the point schemes: the employment plans in France implemented by the
social partners under the governmental control, and the public schemes of Estonia, Germany, Lithuania,
and Slovakia. The employees earn pension points depending on the income level. Upon retirement, the
sum ofthe pension points is multiplied on its cost and then transformed to usual pension contributions.

The plans with defined contributions are obligatory for future pensioners in nine OECD countries
among which are Denmark, Latvia, Australia, Chili, Estonia, and Israel [2]. Under these schemes, the
contributions arrive in an individual account. The accumulated contributions and investment incomes are
transformed into a monthly pension upon retirement. In Denmark and Sweden, there are quasi-obligatory
professional schemes of fixed contributions in addition to smaller obligatory public plans.

Five OECD countries (ltaly, Latvia, Norway, Poland, and Sweden) have the schemes of conditional
contribution with fixed payments. These are public schemes with a “pay-as-you-go” basis and individual
accounts that apply the conditional rate of income to the paid contributions imitating the plans with the
fixed contributions. The accounts are considered “conditional” in the sense that the remains exist only in
the account books of the managing organization. Upon retirement, the accumulated conditional capital is
converted to a monthly pension by a formula based on the expected duration of life. These schemes are
relatively new development [2].

The third level is completely voluntary and private and, as a consequence, fully depends on the size of
contributions by employees and their length of service. In some sense, the schemes of the third level are
similar to the bank deposits, but with the difference that the contributions are managed by a special
company and are converted to the pension payments by a definite formula.

Only four OECD countries have neither standard nor minimum pension: Australia, Finland, Germany,
and the USA.

In New Zealand, the average size ofthe standard pension at a place of residence is a minimum 17% of
the total average salary and no more than 40%. Norway and Sweden gradually terminate such payments.
All OECD countries provide the target benefits to its citizens, but people living in Greece, Netherlands,
and New Zealand cannot receive such benefits in addition to the standard pension at a place of residence.
In Canada, Denmark, and Iceland the standard pensions at a place o residence do not decrease the target
allowances. On average, for OECD, 16% of the total average salary can be received under the target
schemes, and, in total, 20% considering the standard pensions at a place of residence.

As for the accumulating components of first level pensions, one-third of OECD countries have neither
standard nor minimum pensions based on contributions. The quarter of the OECD countries provide the
standard pensions based on contributions that, on average, amountto 14% ofthe average salary. The sizes
vary from 6% of the average salary in Israel where these are paid as benefits to the standard pension at a
place of residence, to 27% in Ireland. Almost in half of the OECD countries, the pensions with small
contributions are brought up to a higher minimum level of pension, on average to 25% of average salary.
These minimum pensions vary from the low, about 10% of the average salary in Czech, Hungary, and
Latvia to high, about 40% in Turkey.

The mentioned above states that the obligatory insurance contributions form a base of the pensions
system in numerous countries [5]. The payment of contributions, as a rule, is shared between an employee
and employer. The most widespread criteria determining a right for a pension is reaching a definite age
prescribed legally. In some countries, it is possible to retire earlier under definite conditions or continue
working until the pension age. For example, in Germany, the pension age is 67 years for men and women,
but it is possible to retire earlier. For this, it is necessary to pay the contributions determined in pension
legislation equal to 0.3% of pension accumulations for each month of uncompleted service.

In France, every citizen has a right to retire at the age of 60. However, the standard full size of
pension is paid if an employee’s length of service is forty or at the age of 65. If after the retirement a
citizen continues working then he receives a benefit to a pension - 3% for each working year.

In the USA, one can retire having thirteen years of length of service and at the age of 65 for women,
and 67 for men. However, under the earlier retirement, an American’s pension is by 25% less.
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In China, the pension age is from 50 to 55 for women and 60 for men. Additional benefits have
governmental officers - they can retire earlier if have been working for the government service 15 years or
more.

The pension systems all over the world encounter a range of problems stipulated by global tendencies
such as population growth, population aging, change of the market conditions due to digitization and
automatization. All this generates additional load on the pension systems creating different problems
including financial ones. These problems cause obstacles for the operation of the unfunded systems
adopted earlier is many countries.

As the global experience shows there are two ways to solve the financial problems of the pension
systems:

1. keeping the public unfunded pension system in reformed type with additional stimulation of
development of voluntary pension schemes ofthe third level;

2. introduction of a new system of defined contribution or combined character financed from the
diversified sources [6].

Besides the financial problems, the pension systems encounter problems related to the peculiarities of
the country’s economy, social policy, and imperfect functioning of the pension systems. For example, one
ofthe acute problems of the pension systems functioning is a violation of payment transfer to accounts of
the system participants. The transfer, as usual, is based on one ofthe following methods:

1 through the pension funds or taxation authorities, as in Sweden, Great Britain, and Russia;

2. through specialized enterprises and managing companies, as in Argentina or Chili.

However, none of the methods guarantees a reliable and continuous transfer of payments in a definite
period. The first method shows significant delays due to the speed of large governmental authorities
functioning; the second has errors in managing the payment flows due to which the investment income
does not cover even the inflation [6].

Let’s consider separately the investment risks related to the operation of the defined contribution
pension system. It is assumed that in the long-term period the investment risks do not have much influence
as they do in the short- and mid-term periods [7]. However, there are precedents when during the energy
crisis in the 1970-s the stock market of the USA fell by 50% in real terms, and then during 10 years had
been restoring its indicators to the values of the early 1970-s. In some other countries, such as the Great
Britain, during the past hundred years, the stock market has been growing less than 2% per year in real
terms, and this is a sensitive problem for pension funds functioning as long-term investors. As a rule, the
investment risks, in such cases, are being decreased by several methods:

1 structuring of the investments portfolio, i.e determine a stiff set of instruments indicating the
maximum possible share in the portfolio;

2. application of a “cautious man” principle [7].

For instance, Belgium, Portugal, Denmark, Sweden, Germany, and Japan apply the first methods, and
the USA, Australia, Canada, Great Britain, Netherlands, Ireland apply the “cautious man” principle. This
principle means that when making decisions the pension fund should apply the logic of “cautious
professionals” prioritizing equally the receiving of the investment income and preservation of the
investment capital. The funds applying this principle contribute more to foreign assets and are less
interested in the instruments with fixed income [7].

Thus, the defined contribution system also has some problems despite that it suits better for solving
the problems of the contemporary labor market conditions. Its indisputable advantage before the
unfunded system is the stimulation of accumulations that are transformed into investments, and also,
stimulate the economy.

Basing on the stated above, it is possible to highlight the following advantages and disadvantages of
each system (table 1).
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Table 1- Advantages and disadvantages of pension systems

Advantages I Disadvantages
Pay-as-you-go pension system
* Fixed size of payments providing more confidence and -« It depends on demographic indicators and labor market

certainty regarding the pension income. conditions.
* It does not depend directly on the stock market. * It has more inertia due to public management.
» More transparent regarding the defined contribution e« Adapts badly to the growing length of population life.
System. * Affects significantly the national budget.
The defined contribution pension system
* It does not depend on demographic indicators. » Pension size depends on the size of contributions.
* In its classic view, it does not affect the national budget. * It depends on the results of investment management.
» Stimulates the accumulation of savings and increases the e Sensitive to misbalances in the economy, especially to
investment volume. inequality of income.

* More flexible owing to numerous schemes and its e Lesstransparent comparing to the unfunded system.
combinations.

Combined system
 Combines the advantages of previous systems. * The accumulated funds do not belong to a contributor and
» Social orientation: reallocation from rich to poor. are reallocated in the case of death or migration.
* Financially stable, does not require national investment. * The size of the payments is not fixed.
* It depends on the demographic situation and investment
income.

Conclusion. The results of the analysis allow concluding that the application of the defined
contribution system in Kazakhstan meets the global tendencies and has the potential to respond to all
challenges appearing in the labor market. A logical trend ofthe pension system development in RK should
be the improvement of the system flexibility, application of different schemes of pension contributions
accumulation similar to the OECD developed countries. Besides, it is necessary to stimulate the
appearance of the full-fledged market of defined contribution pension funds that could compete with each
other for the employee contributions as only the competition conditions ensure that the investment
management of contributions is aimed at maximum satisfaction of contributors’ interests.  The creation
of such a market requires additional objective supervision of compliance with contributors' interests.

It is necessary to note that there are definite risks of the defined contribution system functioning in
RK, among which the most significant are: inequality of population income, underdeveloped national
stock market suggesting the limited set of investment instruments, currency risks when investing to
foreign assets, non-transparency of pension accumulations management process, large public share in this
sector aggravating the creation of a competitive market.

N.A. Kasbekosa, A. Kypmanranu, XK. EpHuasosa, A.A. AxmeToBa, K.A. YTereHosa
KopkbIT ATa atbiHarsl Kbisbliopga MemnekeTnk yHmsepcutet Kbisbliopga, KasaxcraH
LUETENAL, XXUHALTAYLLbI 3EMHETALLbI XXYMECLULL MOAENbAEPL

AHHOTaUNA. BTKEH racbipAbll, COLbIHAA KeNTereH gambiraH MemsekeTTepae emip CYPY arjaibiHbLL y3apybl
MeH Tyy feLrelHLl TeMeHaeyLe 6aiinaHbICTbl 3eMHET XacTarbl TYpProiHAap caHbl apta 6actadbl. byn »alT eubekke
KabwweTn TYproiHAapra TYCeTiH aybIpTna/iblK AeureiiiH >xorapbiinata TYCT, an Mem/eKeTTep 3eiHeTaKbl TefeMiH
XKETKINIKTI feureiife kaMmTamacbi3 eTe anvagbl. bomkaH6abl gemorpadusibik esreprotep Y7ecTipyLui 3efiHeTaKbl
XYVleciH cakTayfpil, KaeTasalH KepceTTi. OCblgaH KeiiiH XMHaKTayLbl 3eiiHeTakbl XYWeciHe eTyaeH 6acka
amasnbiL, XOKTbITbIH MOMbIHAaYTa 60nagpl.

Conaii 60na Typa XXMHaKTayLUbl 3eHETaKbl XXYAeCLULL, apThIKLIbLIbITbIMEH KaTap, Kemwwn ge 6ap. 3eiHeTaKbl
pechopmanapbl 6ap engephe >KUHaKTayllbl TETIKTI eHAIPY MeH KbI3METIHIL TuimgininiriHe, coHpaii-ak artairaH
esrepictepai XanbIKTbIl, Kabblngaybl 6apbicbiHAa Macenenep TyblHAaya. byn macenenep acipece KasakctaH YiLiH
KEKeMKeCTi, eiTKeHi KONJaHbICTarbl 3eiiHeTabl YVeCi XaKblH apajja TOMbIKKaH/bl KbiI3MET eTe anMaiifbl »3He
KaiiTa Kypygbl KakeT etefi. Ocbl >x3He 6acka fa Ceb6enTephll, >KUbIHTbITbI Gipkatap LUeT MemsekeTTepaen
XMHaKTayLLbl 3eHeTaKbI )KYI7IeciHiL|I TENKTEPLU TOMbIK Capasiay KakeTTiriH Kepcetesi.

3epTTey aatoTemea XYVlenik Tacingi, Tanaay KoHe CUHTES, MHAYKUMA X3He AeAyKUNA 3A0TepLU KonaaHyra
HerizgenreH. XXYVlenik Tacin GipkaTtap engil sefiHetakbl XYWeciHiL, faraapbicka Tycy ce6enTepi MeH HbiCaHAapbIH



Reports o fthe National Academy o fsciences o fthe Republic o fKazakhstan

3epTTey, onapfbl 6ackapydblH TUIMAI KypanfapblH TaHAay, AemorpausasblK d3He 3KOHOMUKanblk YPZjictepaid,
OLTalNbIKCbI3 AamMybl 6apbICbiHAArbI 3aM1an AeLreLlH a3aTyra XaHe angbiH any YLiH KongaHbIIraH.

MakanaHbil, MakcaTbl - LUET MeMNEeKeTTepfen >KMHaKTayllbl 3eliHeTakbl XYWenepiH KanbinTacTbipyapil
3KOHOMMKanbIK HerisaepiH capanan, KasakcTaHga 3eiiHeTakbl >KYVeciH KaiiTa Kypy YuwiH Herisri YPZicTepai
aHbikTay. OCbl MaKcaTKa KON eTk13y YiiH Makanaga 3eiiHeTakbl XYVleciHil Herisri Tuntepi mMeH geureiinepi
3epTTenreH. 3eiiHeTakbl XYlenepiHi aTanraH anemMeHTTepLl 3epTTey 3KOHOMUKAIBIK bIHTLIMAKTACTLIK MeH [amy
YibIMbl MeM/IEKETTEPIHIH MbiCa/ibl HerisiHAe XYprisinreH. 3epTTey YAecTipywi, >XMHaKTayllbl >XK3He apasiac
3eliHeTakbl XYVlenepiHiH apThIKIWbIIbIKTApPbl MeH KeMLULIKTEepL aikbiHaayra MYMKIHAIK 6epai. KasakcTaHablk
3eiHeTaKbl pethopMachIH iCKe acbipyfa WeTen THKIpnoecll KoNgaHy KaKEeTTITIriH Heri3gei oTbIpbIn, OHbl apblKapai
[IAMbITY X3He KaiiTa Kypy 6arbiTTapbl yCbiHbINraH, 6y 6arbiTTap KasakcTaHgarsl seliHeTakbl xYVleci TMiMainirinix
apTybl MeH OHbIL, >XaNmbl3NeMMK CTaHAapTTapra XakblHAayra CenTwWH Turisefi. KasakcTaHparbl >XUHaKTayLbl
3efiHeTaKbl KpTea KbI3MEeTIHAEr i MaLbI3abl TIYeKen peTiHAe MblHA Macenenep aHblKTanraH: TyproiHaap TabbiCbIHbIL,
3PKeNKLWN, YNTTbIK KOP HapbIrbIHbIL, JKETKINIKCI3 Aamybl, LUeTeN akTUBTepLUe WHBECTULMANAP >kacaygarbl
B/IOTA/IbIK TAYEKeS, 3eiHeTaKbl canbiMgapblH 6ackapy Y/epiciHil alblk eMecTiri, 63ceKenik HapbIKTbl Kypyra
bereT XacaiiTbIH (hakTopnapabIL, 601ybl - ArHK OCbl CEKTOPAAarbl MEMIEKETTIH Y/IKeH Y/ieCi.

3epTTey HaTWKenepi 3aMaHayyn 3KOHOMUKANbIK X3He AeMOrpaduanbik >xarfaiifarsl 3eHeTakbl KaMcbl3gaH-
AbIPY XYVlenepiH AamMbITy CTpaTermsicbiH aHbIKTalTbIH Garjapnamanbik CUNaTTarbl KyxaTTapasl 4aspiay/a Konja-
HbIC Tabybl MYMKiH. YKYMbICTa YCbIHbITaH yiirapbiMaap MeH 3eiiHeTakbl XYleciH XeTingipy 60iibIHLLIA YCbIHbICTap
KasakcTaH/a 3eiiHeTakbl XYVleciH kaiiTa Kypy/a naiiganaHbinybl MYMKIH.

TYViiH ce3pep: 3eliHeTakbl XYVeCi, KapXblnaHabIPbIIMaiiTbIH 3eiiHeTakbl XKYWeci, GenrineHreH xapHacbl 6ap
3eliHeTaKbl XYVleCi, cakTaHAbIPY Tenemi, wetengik Taxlpube.

N.A. KasbekoBa, A. KypmaHranu, XX. EpHussoBa, A.A. AxmeToBa, K.A. YTereHosa
KbI3blNOPAVHCKIMIA rOCy4apCTBEHHBI yHMBEPCUTET uMeHM KopkbiT ATa, Kbisbinopga, KasaxcraH
MOLENN HAKOMUTENBbHbBIX MEHCNOHHbBIX CUCTEM 3APYBEXHbIX CTPAH

AHHOTauUus. B KOHLUE NpoLunioro Beka BO MHOTMX PasBUTbIX CTpaHax HabMH4anoch yBeMYeHNE KOMMYecTBa
HaceneHnsi TMEHCMOHHOTO BO3pacTa BCMEACTBME YBEIMYEHWS MPOAO/DKUTENBHOCTU XKM3HUM W COKpaLLEeHWs
POXAAEMOCTN. DTN 06CTOATENLCTBA YBENMYMAN HArpy3Ky Ha TPYAOCnocOGHOe HaceneHue, M MHOrMe rocyaapcrsa
y)Ke He MOrnM 06ecneynTb [OCTONHbLIA YPOBEHb MEHCUMOHHLIX BbiMiaT. [MpyM 3TOM Mpoucxogslive
NPOrHo3Mpyemble AeMorpauyeckne U3MeHeHWs caenan GecnepcnekTMBHLIM COXPaHeHWe pacnpeaenmTeNbHONM
MEHCWOHHOM cucTeMbl. VI3 3TOro cneayeTt, YTo nepexof K HaKOMUTeNbHOW NMEHCUMOHHOW CUCTEMe MPaKTUYECKW He
VIMEET a/lbTepHaTVBbI.

BmecTe ¢ TeM, HaKonuTe/bHast MEHCUOHHAS CUCTEMA MMEET He TOMbKO CBOWM M/IKOCHI, HO ¥ CBOU OMpeAeneHHble
MUHYCbl. CTpaHbl, MPOBOASLME MEHCUMOHHYIO pedhopMy, CTankuBatoTcs C NpobreMamu, CBSI3aHHbIMM  C
3(pheKTUBHOCTLIO BHEAPEHNS N PYHKLIMOHMPOBAHNS HAKOMUTENIbHOIO MeXaHu3ma 1 BOCMPUATIEM 3TOT0 MeXaHu3ma
LWMPOKMMMN CNOSIMA  HaceneHus. JTW NpobsieMbl OCOBEHHO aKTyanbHbl AN KasaxcTaHa, rAe CyLeCTBYHOLLas
MEHCMOHHas CUCTeMa YXKe B Onvkaliluem Oyayllem He CMOXeT MOMHOUEHHO (YHKLUMOHMPOBAaTbL W TpebyeT
MepecTpPoiikn. B COBOKYMHOCTM 3TWU W Apyrne npuUyYnHbl 00YCMOBMAWM HEOOXOAMMOCTb MOAPOOHOIO WU3yYeHUs
MeXaHM3Ma HaKOMUTE/bHbIX MEHCUOHHBIX CUCTEM B Psfie 3apyOEXHbIX CTPpaH.

MeTof0n0rus 1ccnefoBaHNsA OCHOBAaHA Ha MCMO/b30BaHWUM CUCTEMHOTO MOAX0Aa, NMPUEMax aHa/n3a 1 CUHTE3a,
AeayKUMM U MHAYKUMK. CUCTEMHBIA noaxop Obi NPUMEHEH K M3YYEHWHO NPUYMH 1 (HOPM MPOSIBNIEHNS KPU3UCHbIX
COCTOSIHUIA MEHCUOHHBIX CUCTEM psida CTpaH, BblIGOPY WHCTPYMEHTOB YNpaBfeHus UMu ans 6onee athheKTUBHOIO
BbISIBNIEHMSA 3HAUYMMBIX (PAKTOPOB, NPeAYNPEXAEHUS U CHKEHUS YPOBHS MOTePb NPU Heb6NaronpusTHOM PasBUTUN
[AeMOrpatyecKmX 1 3KOHOMUYECKNX TEHAEHLWA.

Llenb cTaTbn 3aKntOYaeTCs B U3YYEHUM 3KOHOMWYECKMX OCHOB (JOPMMPOBaHMSI HAKOMUTENbHbIX MEHCUOHHBIX
CUCTEM B 3apy6eXHbIX CTpaHax U BbISIBNEHUM OCHOBHbIX TEHAEHLWIA AN1s BbISBEHNS BO3MOXHOCTel AN KasaxcTaHa
B NPOBEAEHNN MEHCUOHHOW pedhopMbl. /19 LOCTMXKEHWS MOCTABNEHHON LieNM B CTaTbe WUCCNEef0BaHblI OCHOBHbIE
TUNbl MEHCUMOHHLIX CWUCTEM, a TaKKe WX CYLLECTBYHOLME YPOBHW. [Mpy 3TOM aHanM3 YyKasaHHbIX 3/1EMEHTOB
MEHCMOHHOI CMCTeMbl BblT OCYLLECTB/IEH Ha MpuMepe cTpaH OpraHv3aumy 3KOHOMMUYECKOro COTPYAHMYECTBa M
passuTKs. MpoBeAEHHOE MCCNefoBaHWE MO3BOMMIO BbIBUTb MPEMMYLLECTBA U HEAOCTAaTKW pacnpemenvTenbHoO,
HaKOMMUTENbHOA W CMELLaHHOM MEHCMOHHBbIX CcUCTeM. Ha OCHOBe BbIBOfa O He06GXOAMMOCTM MCMO/Mb30BaHMS
3apy6eXXHOro oMbiTa B peasm3aummn KasaxCTaHCKO MEHCUOHHOM pehopMbl NPea/IoxKeHbl KOHKPETHbIE HarpaB/ieHUs
JanbHeliLero eé pehopMUpPOBaHNS, NPU3BaHHbIE YBENNYNTbL ANGEKTUBHOCTL NEHCUOHHOM CUCTEMbI B KasaxcTaHe 1
npueNn3NTL ee K 06LLEMMPOBLIM CTaHAapTaM. B KauecTBe 3HaUMMbIX PUCKOB (PYHKLMOHMPOBAHWS HAKOMUTENbHOM
cucTembl B KasaxcTaHe onpefeneHbl: HepaBeHCTBO 4OXOAOB HACeNeHWsl, HepasBUTLIA HauyOHaNbHbIA (OHAOBbIN
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PbIHOK, NpefiaratoLiMii orpaHUYeHHbI HABop UHCTPYMEHTOB UHBECTMPOBAHWS, BA/IOTHBIE PUCKK NPWU UHBECTUPO-
BaHUM B 3apyGeXHble aKTMBbI, HEMPO3PaYHOCTL MpOLecca YNpPaBneHUs MEHCUOHHBIMU HaKOMEHUAMY, GofbLUas
[0N5 FOCYapcTBa B 3TOM CEKTOpE, 3aTPYAHSIOLLAs CO3aHNe KOHKYPEHTHOTO PhIHKA.

Pe3y/bTaTbl UCCME0BaHNS MOTYT GbiTb MCMO/b30BaHbI NpY Pa3paBoTKe [JOKYMEHTOB MPOrpaMMHOIO Xapak-
Tepa, ONpPefensitoLLmMX CTPATErni0 PasBUTUS CUCTEM MEHCUOHHOTO 0GECTIEYEHUS B COBPEMEHHBIX IKOHOMUYECKUX W
JemMorpagmuecknx ycnosusx. [peanoxeHHble B paGoTe BbIBOAbI M PEKOMEHAAUMM MO COBEPLUEHCTBOBAHMIO
MEHCUOHHOTO 06ecneyeHns MOryT 6bITb UCMO/b30BaHb! MPY NPOBEAEHNUW MEHCUOHHON petiopMbl B KasaxcTaHe.
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