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THE MAIN PRIORITIES OF USING AND MANAGING THE FUNDS
OF THE UNIFIED ACCUMULATIVE PENSION FUND
OF THE REPUBLIC OF KAZAKHSTAN

Abstract

The purpose of the article is the formation of an optimal model of pension provision of citizens in accordance
with the modern market economy on the most important issues arising in the accumulative pension system of the
Republic of Kazakhstan, strengthening its theoretical, methodological and legal foundations. The Republic of
Kazakhstan was one of the first CIS countries to start pension reform 24 years ago. The main goal is to establish
the personal responsibility of each citizen of Kazakhstan for his financial situation when reaching retirement age.
In this regard, when implementing the reform, the state policy envisaged a gradual transition from the application
of the principle of cooperation between generations to independent savings in pension funds. The pension reform in
Kazakhstan was carried out optimally and the World Bank recognized it as one of the most successful reforms. The
accumulative pension system plays a significant role in the life of the country, the development of the stock market
and the improvement of the national economy, the distribution of long-term investments at the expense of domestic
savings to increase the competitiveness of the country. In order to become one of the 30 effectively developed
countries of the world, the state has created high standards of living for the citizens of Kazakhstan by improving the
level and quality of pension provision. For this, one of the most important components of the economic and social
conditions of the population is that accumulative pension funds in Kazakhstan should develop further, and the pension
system should be competitive. The main pillar of the accumulative pension system in the country is the improvement
of the accumulative pension fund and effective pension provision, which forms the basis of the future population.
In the conditions of modern globalization and rapid development of financial markets, the financial position of the
accumulative pension fund, a participant in the financial market, and its effective functioning are in the first place.

Key words: pension, pension fund, pension system, savings, deposits, funds, capital.
Introduction

In understanding with the Structure of the Republic of Kazakhstan, the creation of a social state
is the main objective of Social Development. Therefore, the issue of pension provision undoubtedly
occupies an important place in the economic policy of any country in the world. During the period of
the beginning of the pension reform in Kazakhstan from 1998 to 2013, more than 10 funds operated as
a joint stock company of individual pension funds. The successful functioning of such funds directly
depends on the position of the founders and the number of depositors.

Literature review

The issues of the pension system were summarized as a special scientific work on the basis of
scientific research of scientists, topical articles were published at international practical conferences,
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priority was given to the President’s messages, several laws and strategic programs were developed,
and regulatory legal acts were issued. Scientific research on the implementation of the accumulative
pension system of near and far abroad countries was conducted, which considered foreign specialists
and their reforms. Kazakhstan’s activities in this direction were highly appreciated by Western experts
in their research, which summed up the world’s achievements in implementing pension reform based
on the accumulative pension system. As an experiment, the state of Kazakhstan came to the conclusion
that the pension system should be implemented on the model of the state of Chile, and in this regard,
based on the experience of this state, a pension center was opened in Kazakhstan in 1997 and began
to work on this reform.

Basic Rules

In 1998, Kazakhstan was the first country in the CIS region to begin a planned transition to the
accumulative pension system. Currently, Kazakhstan has pension systems ‘“‘solidarity” (for current
pensioners and persons who have worked for at least 6 months on January 1, 1998) and “accumulative”
(for people who have started transferring 10% of their salary to accumulative pension funds since
January 1, 1998). The activities of the pension system of the population are related to the activities of
state and non-state funds. It is carried out according to the scheme shown in Figure 1.

Pension system of the Republic of Kazakhstan

State pension provision (for current Non-state (cumulative) pension provision (for future
pensioners) pensioners)
v v v
Basic pension Labor pension through the State Accumulative pension
Pension Payment Center v v
v v Mandatory Voluntary
Sources of funding: Sources of funding: accumulative pension accumulative pension
- state budget - social tax; v +
- transfers . .
Sources of funding: Sources of funding:
- mandatory deductions - Intentional commitments
of 10% of income of people and lawful substances;
- voluntary  contributions of
employers

Figure 1 — Pension system of the Republic of Kazakhstan

“One of the priorities of the address of the president of the Republic of Kazakhstan to the people
of Kazakhstan dated December 14, 2012 “Strategy «Kazakhstan—2050" “new political course of the
established state” “is to improve the material and social standard of living of the population, strengthen
social stability and protection, which, in turn, will lead to the development of pension provision” [1-3].

Materials and methods

Systematic and logical approaches to solving the tasks set in the study, methods of analysis,
deduction, induction were used to form a general understanding of the pension system of Kazakhstan.
In addition, for analytical review, methods of comparative analysis of economic phenomena were used
to determine the positive and negative dynamics of the UAPF. The data of the UAPF as an information
source for the study were taken as a basis during the analysis.

Results

Agreeing to the comes about of the investigation, the main problems in the advancement of
the aggregate annuity framework are: insufficient amount of pension savings necessary to ensure a
sufficient level of pension payments in old age; insufficient coverage of the population with UAPF
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services; moo level of money related education and speculation culture of the populace; need of
successful venture of benefits reserve funds in conditions of a deficiency of dependable and fluid
securities.

In this regard, on the basis of improving the activities of the UAPF, the following measures should
be implemented today: improving the quality of UAPF services and improving the risk management
structure; creating a reliable institutional infrastructure of the pension system; improving regulatory
legal acts of the UAPF; improving remote supervision of the UAPF’s activities and increasing its
transparency; increasing the domestic investment market and the range of financial instruments
provided, developing the market of industrial financial instruments; ensuring the most effective and fair
system of pension provision of citizens after reaching retirement age; increasing citizens ‘ confidence
in the accumulative pension system; improving financial literacy and investment culture of citizens.

Accumulative pension funds, established in Kazakhstan in 1998, have served the population for
15 years. However, today Kazakhstanis have forgotten that the pension system was different before
the reform. The former system, which was used in Soviet times and did not respond to the principles
of General justice, immediately after the collapse of the USSR showed that the future of its activities
was blurred. For 15 years, the new reform has not only been effective and effective, but also the cause
of the global financial crisis, which has taken place in the current conditions, has not affected pension
savings [4—6]. In accordance with the law on the Republican budget for 2021, the monthly calculation
index and the subsistence minimum have changed, and other financial indicators are shown in Table 1.

Table 1 — Financial indicators

Indicators 2020 2021
State basic pension 17 641 18 524
Minimum pension 40 441 43272
Minimum subsistence level for calculation 32 668 34 302

of basic social payments
Disability payments, including:

- Disabled people of Group [; 62 723 65 860
- Disabled people of Group II; 49 983 52483
- Disabled people of Group III. 33975 35675
Poverty line in Kazakhstan 22 868 24 011
Monthly calculation index (MCI) 2 651 (2 778) 2917

In 2021, 721 thousand citizens were able to receive the minimum amount of funds required for
early use of their funds in the UAPF. Citizens who work on a permanent basis and earn an average
salary will be able to use part of the pension fund if their savings exceed the sufficient limit (the limit of
the sufficient amount is a lifetime savings not less than the minimum pension in the pension account).
Depositors can spend more than enough money on solving their housing problems, treatment, or
transfer contributions to private pension asset management companies for investment. Data on the
number of individual pension accounts of UAPF depositors and the number of opened accounts are
presented in Table 2 below.

Table 2 — Pension accounts opened for UAPF depositors

Indicators Number of accounts
Number of individual pension accounts of depositors, total, including: 11 483 507
Mandatory pension contributions (MPC) 10 909 335
Mandatory professional pension contributions (MPPC) 526 682
Voluntary pension contributions (VPC) 47 490

3 categories of citizens who receive part of the UAPF’s funds:

+ working citizens who have savings in the pension fund (if the savings exceed the sufficient
amount). Now there are 529.7 thousand such citizens in Kazakhstan. Therefore, it is impossible to
withdraw all the savings from the pension fund, some of the funds must remain in the fund;
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¢ people who have savings in the UAPF and have reached retirement age can use up to 50% of
the fund’s funds. Currently, 178.4 thousand pensioners have the opportunity to use their savings in
Kazakhstan. This category also includes law enforcement pensioners. The pension of this category
of citizens received from the state, including the basic pension and payments received by the UAPF,
should not be less than 40% of their income at the time of retirement, in Kazakhstan this figure reached
63%;

¢ citizens (about 13.3 thousand people) who have left savings in the UAPF after registration of a
pension annuity and transfer to the insurance fund.

The threshold of sufficient size is the amount that allows a citizen to receive at least the minimum
pension after retirement until the age of 82, when contributions are regularly made before retirement
age in the amount of at least the minimum wage. The main characteristic of the threshold of sufficient
size: for men and women, the indicator is set equally; the threshold of sufficient size is calculated
annually (depending on the amount of income, the level of inflation and the amount of the minimum
payment); the threshold of sufficient size is set separately for each age (from 20 years). The amount of
the threshold amount sufficient for a citizen to use part of the savings in the pension fund is calculated
based on the age level of the citizen, and its amount is shown in Table 3 below.

Table 3 — Opportunities for withdrawing savings from the UAPF

Age level of a citizen Appropriate amount, in tenge
On the point of a 30-year-old citizen 2 500 000
On the point of a 35-year-old citizen 2 940 000
On the point of a 40-year-old citizen 3420 000
On the point of a 45-year-old citizen 3930 000
On the point of a 50-year-old citizen 4 470 000
On the point of a 55-year-old citizen 5060 000
On the point of a 59-year-old citizen 5560 000

Also, these citizens can use the funds received from the savings to purchase housing for themselves,
their spouse and close relatives or spend on treatment. According to the law, close relatives include
grandparents, parents, children, grandchildren and siblings. It is also possible to combine the funds of
family members for their intended use. If all the requirements are met, citizens have the opportunity to
repeatedly withdraw funds from their pension fund savings. According to the UAPF data for the first
half of 2021, to date, 1,560.7 billion tenge has been allocated from the pension fund. Tenge was used
to pay for treatment. Information on the goals and directions of use of funds received from the fund’s
savings is contained in Table 4 (p. 58).

The authorized operator that oversees the process of spending funds from the pension fund to
solve housing problems was Zhilstroysberbank (Otbasy bank). Subsequently, all other commercial
banks accepted documents. The regulations on the need to submit relevant documents to receive funds
from the fund have been established by the Ministry of Industry and infrastructure development.

Discussions

The factual bulletin on annuity resources within the world was compiled on the premise of
the Benefits Stores in Figures report distributed by the organization for Financial Participation and
Improvement (OECD) in June 2020. Kazakhstan was included in the list of expert countries. OECD
experts say that the assets of global pension funds in 2019 increased to US $ 32 trillion, but the impact
of the global covid-19 pandemic has reduced these figures. Preliminary figures showed that the assets
of pension funds amounted to 32.3 trillion US dollars in OECD countries and 0.7 trillion US dollars
in 29 other countries where the analysis was conducted. The maximum amount of pension assets in
the US pension funds at the end of 2019 is people (18.8 trillion US dollars), followed by the United
Kingdom (3.6 trillion US dollars), Australia (1.8 trillion US dollars), the Netherlands (1.7 trillion US
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dollars), Canada (1.5 trillion US dollars), Japan (1.4 trillion US dollars) and Switzerland (1.0 trillion
US dollars). Pension assets of these seven countries account for more than 90% of the total assets of
pension funds in OECD countries.

Table 4 — Purpose and directions of use of UAPF savings

Main purpose Directions
1. Repayment of debt in - partial repayment of mortgage housing loan debt (including within the framework
SLBs of Islamic bank financing);
- full repayment of mortgage housing loan debt (including within the framework of
financing from the Islamic Bank).

2. repayment of debt in - partial repayment of mortgage loan debt under the housing construction savings
the Otbasy Bank system;
- full repayment of mortgage loan debt under the housing construction savings
system;

- refinancing of residential mortgage loans under the system of housing
construction savings.

3. Repayment of arrears - partial repayment of arrears under the lease agreement with the right of
under the right of redemption;
redemption agreement - full repayment of arrears under the lease agreement with the right of redemption.
4. Purchase of Housing - purchase of housing in private ownership under civil transactions(full
settlement);
- obtaining a mortgage housing loan under the housing construction savings system
in the family bank;

- making a down payment for obtaining a mortgage housing loan for the purchase
of housing (including within the framework of financing from the Islamic Bank).
5. Construction - individual housing construction (including the purchase of a land plot);

- individual housing construction under the system of housing construction savings
(including the purchase of a land plot).

6. Health - treatment of orphan diseases;

- reconstructive and reconstructive (plastic) operations;

- radionuclide and radiodtherapy;

- radiosurgical treatment;

- proton therapy;

- ophthalmological services.

The amount of pension assets increased by 13.9% in OECD countries and 11.3% in other countries
compared to 2018. The largest increase was in Armenia (58.2%) and Turkey (37.3%), where the
mandatory individual pension program (2014 in Armenia) or the automatic inclusion program (2017
in Turkey) was recently introduced. At the stage of accumulation of these programs, no one has yet
received payment, or few people have received it, as participants are attracted. Pension fund assets
exceeded GDP in five countries: Australia (132%), Iceland (167.6%), the Netherlands (191.4%),
Switzerland (141.1%) and the United Kingdom (123.3%). In comparison, the assets of pension funds
were 20% lower than GDP in 44 of the 66 countries where the analysis was conducted.

The high return on investment was due to a significant increase in assets in 2019. In 2019, the
investment indicators of pension funds were high. The real return of pension funds in 2019 exceeded
5% in 29 out of 46 countries, and more than 10% in 13 countries, including the United States (10.1%).
Lithuanian pension funds have achieved the highest real return on investment in 2019 (16.6%). In
general, pension funds showed good investment results in almost all countries where the analysis was
conducted in 2019.

OECD experts say that high investment indicators in 2019 may be the result of the recuperation
of monetary markets, which lost their memory of significant misfortunes within the final quarter of
2018. At the conclusion of 2019, the most stock showcase files appeared a much higher level than at
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the conclusion of 2018 (for case, agreeing to the Divider Road Diary showcase information center,
additionally 25% for the FTSE 250, additionally 26.5% for the DAX and additionally 28.9% for
the S&P 500) did not achieve a positive investment result: the Czech Republic (-1.4%) and Poland
(—=2.7%). Pension funds of the Czech Republic adhere to a conservative investment strategy, which
ensured a nominal return on investment (1.7%) below the inflation rate (3.2%). The low return on
Polish domestic securities in 2019 partially affected the inefficient investment indicators of Polish
pension funds.

Pension assets are mainly invested in stocks and bonds as of the end of 2019. In 16 of the 36
OECD countries that provided the data, and in 17 of the 28 other countries where the analysis was
conducted, more than 75% of pension asset portfolios consist of stocks and bonds. At the end 0of 2019,
more than 50% of pension fund investments were accounted for in two OECD countries (Lithuania
and Poland) and in three non-OECD countries (Hong Kong (China), Malawi and Namibia). In 18
OECD countries and 16 out of 29 non-OECD countries, more than half of pension fund investments
were made up of bonds. In 2019, the countries where pension assets were most invested in bonds were
Albania (94.8%), Costa Rica (84.5%), Kazakhstan (85.5%), Mexico (81.1%) and Serbia (80.9%). In
a number of countries, pension funds held most of their assets in the form of cash and deposits, for
example, in the Czech Republic (23%) and Korea (39%) [7-11].

Conclusion

The spread of the COVID-19 pandemic in the world and its impact on financial markets will
reduce indicators for pension assets, according to OECD experts. According to preliminary estimates,
as of the end of the 1st quarter of 2020, the assets of pension funds will decrease to 29.8 trillion US
dollars, which is 8% less than at the end of 2019. The decline in pension fund assets is due to the
decline in stock markets in the first quarter of 2020. Profitability, as well as dividend and value growth
in 2020. in the first quarter, MSCI World (Morgan Stanley Capital International World Index) was
ineffective (—20%), as well as between —11% and —24% in the MSCI index for Australia, Canada,
Japan, the Netherlands, Switzerland, the United Kingdom and the United States.

The main purpose of the funds collected in the pension fund is to provide citizens with financial
support when they reach retirement age. The main task is to determine the state of the Unified
accumulative pension fund, to guarantee an improvement in the quality of life of future pensioners by
evaluating the effectiveness of their activities. Today, the Republic of Kazakhstan, having entered the
path of civilized development, is implementing the most important reforms in all spheres of society.
The most complex of these reforms and the most serious direction is reforms in the social sphere.
Because, firstly, the socio-economic issue is constantly on the agenda, as it directly affects the life and
everyday life of people; secondly, the pension system of the state is always in the center of attention of
the population and is subject to its criticism and criticism. Therefore, the pension system is considered
as an critical calculate in guaranteeing the population.
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K. KybaHoB aTbIHIaFbl AKTOOE OHIPIIK
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KA3AKCTAH PECITYBJIMKACBIHbIH BIPBIHFAM KNHAKTAYLIbI
3EMHETAKDBI KOPBIHBIH KAPAXKATBIH ITAUJAJIAHY
MEH BACKAPYIBbIH HEI'I3I'T BACBIM/JIBIKTAPBI

Anjgarna

MakananelH Makcatbl — Ka3zakcran PecnyOnuKkachbIHBIH JKHHAKTaylIbl 3eHHETaKbl JKYWEeCiHIle TyBIHIANThIH
aca MaHbI3/Ibl Macesiesiep OOMBIHINA Ka3ipri HAPBIKTHIK YKOHOMUKaFa COMKEC azamaTTap/bl 3ei{HETaKbIMEH KaMChI3-
JIaHBIPYIIBIH OHTAMIIBI MOZICIIH KaJIBIITACTBIPY, OHBIH TEOPHSUIBIK, 9/1iCTEMEIIIK )KIHE KYKBIKTBIK HET13/1epiH HbIFaHTY.
Kazakcran PecyOnmkacer 24 kb1 OypBIH 3eifHeTakbl pedopMackiH Oactaran TM/] enpepiHiH anFarrkbLIapbIHBIH
6ipi. Heri3ri makcatsl — op0ip Ka3aKCTaHIBIKTBIH 3eHHETKEPITIK KacKa KETKEH Ke3/Ie ©31HiH MaTepHUaNIBIK KaF albl
YIIiH jKeKe jKayankepuIinirin 6enriiey. Oceiran OaiIaHbICTBI peOPMaHBI ICKE aChIpy KE31HIE MEMIICKET CasCaThl
YpIiaKTap bIHTBIMAKTACTBIFbl KaFUJAThIH KOJJAaHy/laH 3eWHEeTaKbl KOpJapbhlHAaFbl aepOec KMHaKTapra OipTiHemn
Ke1yni ke3aeni. Kazakcrania 3eifHeTakbIMEH KaMCBI3AaHABIPY peopMachkl OHTAMIIBI KYPTi3isi skoHe JlyHuexK 31Kk
bank oHbl eH TaObICTHI pedopManapabiH Oipi gen TaHblabl. JKWHAKTAyIIbl 3eHHETAKbI JKyHeci en emipiHae, Kop
HAPBIFBIH JaMBITY/Ia JKOHE YITTHIK SKOHOMUKAHBI JKETUIIIpyne, enIiH 0ocekere KaOUIeTTUTITiH apTThIpy YIIiH IMIKi
JKUHAKTap ecebiHeH y3aK Mep3iM/Ii HHBECTUIMSIIApABI Oy MaHbBI3AbI POIl aTKapabl. OIEMHIH THIMII JaMbIFaH
30 emiHIH KaTapbIHA Kipy YIIIH MEMJICKET XaJIBIKTHI 3eHHETaKBIMEH KaMCBI3AaHIBIPY ACHI€H1 MEH CalachlH )KaKCcapTy
HoTwkeciHae KazakcTan azamarrapbl YIIIH OMip CYPYIIH KOFapbl CTaHAAPTTAPBIH kKacajabl. ByJl yIIiH XaJbIKTHIH
9KOHOMUKAJIBIK JKOHE QJICyMETTIK JKaFIalIapbIHbIH aca MaHbI3Ibl Kypamaac Oerikrepiniy 0ipi — Kazakcranna xu-
HaKTaylIbl 3eifHEeTaKbl KOpJIaphl Of1aH opi Jie AaMybl Kepek, ajl 3eiHHeTaKbl JKykeci 6acekere KabuieTTi Ooiysl THiC.
EmimMizneri skKMHAKTayIIbl 3efHETaKbI KYHECIHIH HETi3Ti Tiperi — KHMHAKTayIIbl 3eHHETaKbl KOPBIH JKETUIHIPY JKOHE
Oomanrak XaJbIKTHIH HETi31H KaJBIITaCTBIPATHIH THIMII 3¢ifHeTaKbIMEH KaMCBI3MaHBIpy OoibIn TaObimamsl. Kasipri
skahaHIlaHy KOHE Kap)Kbl HAPBIKTAPBIHBIH KAPKBIHIBI JaMybl KaFaaibiHaa OipiHINI OpBIHAA — KapKbl HAPBIFBIHA
KaTbICYIIIbI JKHHAKTAY bl 3eHHETaKbl KOPBIHBIH KaPKBUTBIK JKaFJalibl )KOHE OHBIH THIMJII )KYMBIC iCTey1 TYp.

Tipek ce3aep: 3eliHeTaKbl, 3eliHETaKbl KOPHI, 3€HHETAaKbI XKYiiec, JKUHAKTap, calbIMaap, KapaxarTrap, KaruTall.
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' AKTIOOMHCKHIA pEerHOHANIbHBIN YHUBEPCUTET
um. K. XKyb6anosa, Kazaxcran, . Akro0e

OCHOBHBIE IMPUOPUTETBI UCIIO/JIB30OBAHUSA
N YIIPABJIEHUSA CPEACTBAMMUM EJUHOI'O HAKOIIUTEJBHOI'O
HEHCHOHHOI'O ®OHJA PECIIYBJIMKHU KA3AXCTAH

AHHOTALUA

Hens cratbu — popMUpOBaHUE ONTHUMATBHON MOJETH TIEHCHOHHOTO 00ECTIeYeHNs TPaXK1aH B COOTBETCTBUH C
COBPEMEHHOW PBIHOYHOM IKOHOMHUKOHM IO BaKHEWILIMM BONPOCAM, BO3HUKAKOUIUM B HAKOMHUTEJIbHOW MEHCUOHHOU
cucreme PecriyOnuku Kazaxcran, ykperieHHue ee TEOpeTHYECKHX, METOJMYECKHX M IOPUINYECKUX OCHOB. Pecy0-
mka Kazaxcran siBisiercst oo u3 epBsix ctpad CHI, xoTopast Hayana neHCHOHHY0 pedopmy 24 roma Hazad. Oc-
HOBHAs II€JTh — YCTAHOBJICHUE JINYHON OTBETCTBEHHOCTH KaXKIOTO Ka3aXCTaHIIA 32 CBOE MaTepPHAIbHOE MOJIOKEHUE
MIPH JTOCTIDKEHUN TIEHCHOHHOTO Bo3pacTa. B 3Toil cBs3m mpu peanusain peopMbl TOIUTHKA TOCYIapCTBa MPe-
yCcMaTprBaia MOCTETIEHHBIN Mepexoy] OT MPUMEHEHHS TIPUHIINIIA COTPYIHHYCCTBA TTOKOICHUH K CaMOCTOSTEIBHBIM
HAKOIUICHHUSIM B IICHCHOHHBIX (oHmax. Pedopma neHcnonnoro odecreueHus B Kaszaxcrane Obuta mpoBejicHa ONTH-
MaJlbHO, U BceMupHbIi OaHK NpHU3HAI ee OJHOH U3 caMbIX yceuHblx pedopm. HakonurensHast NeHCHOHHAS CUCTe-
Ma UTpaeT 3HAUNUTEIBHYIO POJIb B )KU3HU CTPaHBI, Pa3BUTHU (DOHIOBOTO PHIHKA W COBEPIICHCTBOBAHUN HAIIHOHAIb-
HOW SKOHOMHKH, PACIIPENEICHUH JTONTOCPOYHBIX WHBECTHIMH 3a CUCT BHYTPEHHHUX HAKOTUICHWH IUIS TTOBBIIICHUS
KOHKypeHTocrocoOHoCTH cTpasbl. (s BxoxkaeHus B uncio 30 3¢ppekTHBHO pa3BUTHIX CTPaH MUpPa TOCYAAPCTBOM
B pe3yNbTaTe yIydIIeHNs] YPOBHA U Ka4ecTBa ICHCHOHHOTO 00ECICUCHNS HACEICHHUS CO3/JaHbl BRICOKHE CTAaHAAPThI
JKU3HU JUTs rpaxad Kasaxcrana. [[y1g 9Toro oqHoM U3 BAKHEHIITNX COCTABISIONNX IKOHOMHUECKUX U COLHATBHBIX
YCIIOBUI1 HACEJICHHsI SBJISIETCS TO, YTO HAKOIUTEIbHBIC NIeHCUOHHbIE GoH/ bl B Ka3axcrane J0JKHBI pa3BUBAThCS U
Jlanblle, a MEHCHOHHAs CUCTEMa JIOIDKHA OBITH KOHKYPEHTOCHOCOOHOW. OCHOBHOM OIOpOW HAKONUTEIHHOW IEeH-
CHOHHOW CHCTEMEBI B CTpPaHE SBISCTCS COBEPIICHCTBOBAHUE HAKOIUTEIBHOTO MIEHCHOHHOTO (hOHIAa U dPPEKTHBHOE
MIEHCHOHHOE obecreueHne, GOopMUPYIOIIee OCHOBY OyIyIIeTo HACEICHUA. B yCIOBHSIX COBpEMEHHOH IT00aIn3aIiui
1 OBICTPOTO pa3BUTHSI (PUHAHCOBBIX PHIHKOB Ha IEPBOM MECTE CTOUT (PMHAHCOBOE MOJIOKEHUE HAKOTUTEILHOTO TIeH-
CHOHHOTO (pOH/Ia — yUYACTHUKA (PMHAHCOBOTO PhIHKA U er0 d3PPEKTUBHOE (YHKIIMOHUPOBAHHE.

KiaroueBbie ciioBa: IICHCH, IICHCUOHHBIN (1)OH,H, INICHCHUOHHAasA CHUCTEMA, C6€pC)K€HI/IH, BKJIaJibl, CpCACTBA,
KaruTal.
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