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Abstract

The research issue is the analysis of pension savings returns and risks. The paper discusses
pension savings models and the examples of several countries, in particular the pension systems
of the United States, Australia, Estonia, the Netherlands and Georgia. Their experiences and
decisions about the pension system are reviewed. Therefore, the aim of this paper is to identify
the risk factors that accompany pension savings in order to avoid them. According to the
developed hypothesis, the accumulative pension system may be accompanied by the following
risk factors: risk of misappropriation of accumulated savings, risk of cancellation of the pension
agency, hyperinflation, etc. On the basis of which we can assume that the accumulative pension
system does not fully ensure the decent old age of the population. That is why the paper discussed
the expected risks. Quantitative research surveyed the part of the population that is employed
and self-employed, or has a potential chance of employment. Each risk was assessed by the
respondents and according to their answers, low risk factors of pension savings and high risk
factors were identified, in particular, the low risk factor was the abolition of the pension agency
and the high risk was the appropriation of pension savings. Also, part of the results of the survey
presents the expectations of the respondents towards their own retirement savings - in the

opinion of the majority of respondents, the retirement savings do not provide a decent old age.

Key words: pension savings, risk analysis, salary substitution ratio.



3o Mds

39bL53MPMGOMo FoMds Jobs goizmbsm, Bgdo LsTogoLEBHM™M BsdOMAol
bqdd3569l, 5¢cgdlsb®g 9aMgdodals, HMmIgeos 339030 3gys 65dMMIbY F/domdols
39685303590, bmerem dolio ©93m396o309d0L s MRY3980L 39d39Mmdom dM3zsbgcMbY, Grnd

3309350 3Jmbms 5355906 ge0 Lsbg.

3905 53obY, BoeE®dIL MO  5350gdoMHo FgMol 3MOLOL bgerddmzsbgwls

9019396  96935d9L, ©5ob dolo 3MOOLO FsMRAWgdTo  Logwydzwrosbs  Fgz0Lfegerg
535009909960 §9M0L ¢9d603900.

@5 3mMb, FoEmds d0by A9I3MbIM y3gws ML3MBbEIBAL, MMIWgddos
9mbsfogmds Joowgl 259m3000b35d0 O I5BOJLOMIL Ls3MMIMO 3DBO(309d0.



