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Enhancement of the professional competence 
of specialists who form an accumulative pension system 

based on social responsibility

Abstract. The purpose of the study is to determine the areas of increasing the social responsibility of the 
private pension funds (NPF) based on the growth of professional competence of specialists in the formation 
of the system of funded pension provision through the risk-based government regulation and supervision. 
The article proposes an improved definition of the social responsibility of the subjects of the accumulative 
pension system and determines the qualitative indicators of their social responsibility.
An analysis of the work experience of pension funds in Thailand, Brazil, the United States, Norway and 
the South Africa allows us to conclude that the main areas of increasing social responsibility are to ensure 
decent and safe working conditions, environmental safety, absence of corruption and violation of the ethical 
and legal norms. It is proved that the subjects of the accumulative pension system should act on the basis 
of corporate governance and be guided by the OECD principles of corporate governance. According to the 
best foreign practices, improving the competence of pension fund employees is one of the main areas of 
the social responsibility.
To determine the directions of increasing the social responsibility of the subjects of the accumulative pension 
system, an expert survey was conducted. Based on the results of the study, it is substantiated that the main 
direction is to increase the professional competence of specialists in the formation of a funded pension 
system based on risk-oriented state regulation and supervision.
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Підвищення професійної компетенції фахівців при формуванні системи 
накопичувального пенсійного забезпечення на засадах соціальної відповідальності
Анотація. Метою статті є визначення напрямів підвищення соціальної відповідальності недержавних 
пенсійних фондів (НПФ) на основі зростання професійної компетенції фахівців при формуванні 
системи накопичувального пенсійного забезпечення на засадах ризик-орієнтованого державного 
регулювання та нагляду. У статті запропоновано удосконалене визначення соціальної відповідальності 
суб’єктів системи накопичувального пенсійного забезпечення і детерміновано якісні показники їх 
соціальної відповідальності.
Аналіз досвіду діяльності пенсійних фондів у Тайланді, Бразилії, США, Норвегії та Південно-
Африканській республіці дозволяє дійти висновку, що основними напрямками підвищення соціальної 
відповідальності є забезпечення гідних і безпечних умов праці, екологічна безпека, відсутність 
корупції, відсутність порушення етичних норм та норм законодавства. Доведено, що суб’єкти системи 
накопичувального пенсійного забезпечення мають діяти на засадах корпоративного управління і 
керуватись принципами корпоративного управління запропонованих ОЕСР. Відповідно до передових 
закордонних практик, підвищення компетентності працівників пенсійних фондів є однією з основних 
складових соціальної відповідальності.
Для визначення напрямків підвищення соціальної відповідальності суб’єктів системи 
накопичувального пенсійного забезпечення проведено експертне опитування. На основі результатів 
дослідження аргументовано, що основним напрямком є зростання професійної компетенції фахівців 
при формуванні системи накопичувального пенсійного забезпечення на засадах ризик-орієнтованого 
державного регулювання та нагляду. 
Ключові слова: недержавний пенсійний фонд; суб’єкти системи накопичувального пенсійного 
забезпечення; пенсійне забезпечення, соціальна відповідальність; підвищення кваліфікації.

Ачкасова С. А.
кандидат экономических наук, доцент, 
Харьковский национальный экономический университет имени Семена Кузнеца, Харьков, Украина
Нагаивская Д. Ю.
кандидат экономических наук,
Харьковский национальный экономический университет имени Семена Кузнеца, Харьков, Украина
Сотникова Ю. В.
кандидат экономических наук, доцент,
Харьковский национальный экономический университет имени Семена Кузнеца, Харьков, Украина
Болотова Е. О.
кандидат экономических наук, 
Харьковский национальный экономический университет имени Семена Кузнеца, Харьков, Украина
Койнаш М. И.
магистр экономики, преподаватель, кафедра статистики и экономического прогнозирования,
Харьковский национальный экономический университет имени Семена Кузнеца, Харьков, Украина
Повышение профессиональной компетенции специалистов при формировании системы 
накопительного пенсионного обеспечения на основе социальной ответственности

https://doi.org/10.21003/ea.V191-11


140

ECONOMIC ANNALS-XXI
WORKFORCE ECONOMY, SOCIAL AND ECONOMIC POLICY

Achkasova, S., Nagaivska, D., Sotnikova, Yu., Bolotova, O., & Koinash, M. / Economic Annals-XXI (2021), 191(7-8(1)), 138-146

Аннотация. Целью статьи является определение направлений повышения социальной 
ответственности негосударственных пенсионных фондов (НПФ) на основе роста профессиональной 
компетенции специалистов при формировании системы накопительного пенсионного обеспечения 
на основе риск-ориентированного государственного регулирования и надзора. В статье 
предложено усовершенствованное определение социальной ответственности субъектов системы 
накопительного пенсионного обеспечения и детерминированы качественные показатели их 
социальной ответственности.
Анализ опыта работы пенсионных фондов в Таиланде, Бразилии, США, Норвегии и Южно-
Африканской республике позволяет сделать вывод, что основными направлениями повышения 
социальной ответственности является обеспечение достойных и безопасных условий труда, 
экологическая безопасность, отсутствие коррупции, отсутствие нарушения этических норм и норм 
законодательства. Доказано, что субъекты системы накопительного пенсионного обеспечения 
должны действовать на основе корпоративного управления и руководствоваться принципами 
корпоративного управления, предложенными ОЭСР. Согласно передовым зарубежным практикам, 
повышение компетентности работников пенсионных фондов является одним из основных 
направлений социальной ответственности.
Для определения направлений повышения социальной ответственности субъектов системы 
накопительного пенсионного обеспечения проведен экспертный опрос. На основе результатов 
исследования обосновано, что основным направлением является повышение профессиональной 
компетенции специалистов при формировании системы накопительного пенсионного обеспечения 
на основе риск-ориентированного государственного регулирования и надзора.
Ключевые слова: негосударственный пенсионный фонд; субъекты системы накопительного 
пенсионного обеспечения; пенсионное обеспечение; социальная ответственность; повышение 
квалификации.

1. Introduction 
The growth of the demographic burden on the working part of the population is due to nega-

tive demographic processes, which in Ukraine are identical to European (aging population and 
negative natural population growth) (Mavlutova, 2016). The low birth rate, the decrease in the 
share of young age groups up to 16 years, combined with the expected future increase in life ex-
pectancy will lead to an increase in the number of retirees and the aging of the nation. Preserva-
tion of the current scale of the distribution of preferential pensions and unemployment will lead to 
the fact that in 20-25 years the number of retirees will be equal to the number of employed, and 
from 2040 will exceed it (Government Portal, 2020).

As of 2019, there are only 1.3 employees per retiree. Preservation of pension savings and their 
increase at the expense of investment income is a function of financial institutions that perform the 
functions of asset management NPF (Tapia, 2008). Thus, the ability of the fund to make pension 
payments depends on the effectiveness of these institutions. World experience shows that there is 
no other way to attract investors than openness of information, a clear system of evaluation of the 
performance of funds and their social responsibility (Ukraine in 2005-2013, 2014).

The development of the non-state pension system in Ukraine is very slow, according to the 
authors, primarily due to the fact that this system is not perceived by citizens as an alternative 
to the state system. As the analysis of foreign experience shows, in Ukraine one of the highest 
mandatory fees to the Pension Fund in the world, but at the same time, every year we can ob-
serve a significant deficit of the Pension Fund: in 2018 - 32.1%, in 2019 - 30%, 2020 - 13.2% 
(Government Portal, 2020).

Another key problem that prevents the population of Ukraine from receiving private pensions 
and using financial services is the low level of financial literacy and distrust of any financial insti-
tutions due to the negative experience of investing in financial pyramids since Soviet times. This 
is confirmed by the results of the all-Ukrainian sociological survey «Financial Literacy and Aware-
ness in Ukraine», according to which 39% of the population of our country do not have bank ac-
counts. Most citizens use only basic financial services, including payment of utility bills through 
a bank (72%), use of a plastic card (68%), payments through payment system terminals (38%) 
(Demchenko, 2016). 

As practice shows, the majority of Ukrainian citizens are not interested in obtaining more in-
formation about the activities of financial institutions and financial services due to the lack of 
funds for investment, distrust to the financial system and other (Panchenko, 2015). An effective 
way to solve this problem is to introduce the principles of social responsibility in the activities of 
domestic NPFs.
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2. Brief Literature Review
Many works of scientists are devoted to the problem of reforming the pension system, and 

analyses of private pension funds activity peculiarities such as, Mavlutovaa, Tapia, Amarlick, 
Demchenko, Panchenko, Cox. Issues of social responsibility were considered by such scientists 
as Amarlick, Trynchuk, Nagaivska, Cox. However, the list of authors who have studied the possi-
bility of implementing the activities of domestic pension funds on the basis of social responsibility 
is quite exhaustive. 

The analysis of the domestic literature allows us to conclude that the study of the peculiarities 
of the activities of private pension funds in the context of social responsibility is only at the stage of 
formation, which actualizes scientific work in this direction. In contrast to domestic realities, Wes
tern literature has been dealing with these issues for a long time. For example, F. Amarlick in his 
work (Amarlick, 2020) considers the model in which pension funds operate as companies that re-
spond to social problems of society. Another example of a study of pension funds in the context 
of corporate social responsibility is the work of Cox P., Brammer S., Millington E. (Cox, Brammer, 
Millington, 2019), who conducted a large-scale analysis of pension funds in the UK and concluded 
that pension funds prefer social work with their employees as internal stakeholders.

Generalization of the foreign experience in the pension funds activities in the context of social 
responsibility and possibility of its implementation in Ukraine is presented in Table 1.

Table 1: 
Examples of the pension funds’ social responsibility abroad

Source: Compiled by the authors based on available official information
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An analysis of the foreign experience of pension funds in the context of social responsibility is-
sues allows us to conclude that, for the first, they all operate on the basis of corporate governance 
and in their activities are guided by the principles of corporate governance proposed by the OECD. 
Secondly, there is a list of criteria that determine the level of social responsibility of any business 
entity, and which can be used in domestic practice, namely: environmental friendliness, work with 
employees, no corruption, no violation of ethical and legal norms. In the article, the authors will 
consider increasing the competence of pension fund employees as one of the main components 
of social responsibility, in accordance with best foreign practices.

3. The purpose of the paper is to determine the areas of increasing the social responsibi
lity of accumulative pension system subjects based on the growth of professional competence of 
specialists in the formation of the system of funded pension provision through the risk-based go
vernment regulation and supervision.

4. Results 
The social responsibility of the accumulative pension system subjects is a social obligation as-

sumed by the management of the fund to meet the needs of the entities involved, and which in-
clude: compliance with current legislation; ensuring high quality of services; ensuring decent and 
safe working conditions and supporting the professional development of staff; information open-
ness and conscientious advertising of services; environmental responsibility, as well as participa-
tion in the implementation of socio-economic projects (Nagaivska, 2018).

It is expedient to allocate eight groups of subjects of social responsibility of accumulative 
pension system subjects: employees, participants, the management, investors, partners, bo
dies of the government and local government, local communities, public associations. The pro-
posed approach allows the fullest consideration of the interests and needs of a wide range of 
stakeholders in the development of recommendations for increasing the social responsibility of 
accumulative pension system subjects in order to achieve sustainable economic and social re-
sults (Hetman 2006; Vnukova, 2020).

In accordance with international norms, there are basic principles of social responsibility 
(Social responsibility, SA 8000, 2007), which should be given special attention when organizing 
the activities of domestic accumulative pension system subjects: informing the involved parties; 
providing access to public information; constant development of employees (Barnett, 2018). 

To determine promising areas for improving the professional competence of specialists in the 
formation of a system of non-state pension provision on the basis of risk-oriented government 
regulation and supervision, based on the method of expert survey in October-November 2020, a 
study has been conducted.

The determination of the competence of experts and the number of expert groups was car-
ried out on the basis of self-assessment of potential experts who were selected from among the 
employees (Shtal, 2019). To conduct the self-assessment, 20 experts were selected, including 
representatives of banks, audit companies, enterprises, and higher education institutions with 5 
to 10 years of experience. An expert survey was conducted on the basis of Orders of the Cabinet 
of Ministers of Ukraine, Draft Laws of Ukraine, Laws of Ukraine, Resolutions of the Board of the 
National Bank of Ukraine, Standards of higher education. 

The most important key general competencies to be possessed by employees of institutions 
working in the non-state pension system and the system of mandatory funded pension provision, 
according to experts, are the following: the ability to act on the basis of ethical considerations 
(motives) (8.35 points), interpersonal skills (7.75 points), as well as the ability to identify, pose and 
solve problems (7.75 points). The evaluation results are presented in Figure 1.

According to the experts, the most important key special competencies to be possessed 
by employees of institutions working in the system of private pension provision and the system 
of compulsory accumulative pension provision are the following: ability to assess the limits of 
one’s own professional competence and improve one’s professional qualification (8.45 points), 
the ability to apply management skills in finance, banking and insurance (8.35 points), as well 
as the ability to search, use and interpret information needed to solve professional and scientific 
problems (8.30 points). The evaluation results are shown in Figure 2.

According to the results of the expert survey, the most important key professional competen-
cies are the following: in the field of risk management - the ability to monitor compliance with 
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internal rules and procedures for liquidity and risk management and use risk mitigation methods 
(8.50 points); in the field of compliance - the ability to use internal policies, rules and procedures 
for effective internal control of the institution in the following areas: professional ethics, opera-
tional risks and permanent control, reporting (8.50 points); in the field of internal audit - the abi
lity to develop, implement, maintain adequate internal rules and procedures aimed at conducting 
internal audits of the adequacy and effectiveness of systems, as well as internal control functions 
(8.50 points), as well as the ability to implement and maintain an audit plan checks and evalua-
tions of adequacy and efficiency of systems, to develop recommendations on the basis of results 
of checks, to check observance of recommendations (8,50 points); in the field of financial moni-
toring - the ability to identify, verify and study the client (9.20 points).

The results of the expert evaluation of the effectiveness of training formats for professional de-
velopment of employees working in the system of private pension provision and the system of 
mandatory funded pension provision, provided on a 10-point scale (1 point - the least effective 
format, 10 points - the most effective format), presented in Figure 3.

Figure 1: 
The results of the experts’ assessment of the importance of key general competencies

Source: Compiled by the authors

Figure 2: 
The results of the experts’ assessment of the importance of key special competencies

Source: Compiled by the authors
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According to the results of the expert survey, the most effective formats of professional de-
velopment are training (8.70 points), internships in other institutions (8.35 points) and courses in 
professional programs (8.35 points).

According to the experts, the most important training topics in the framework of professio
nal development of employees working in the system of private pension provision and the sys-
tem of mandatory funded pension provision are training on social responsibility (8.90 points), as 
well as the study of regulations, legal acts, state regulators in the field of financial services mar-
kets (8.85 points). The answers are given on a 10-point scale (1 point - not an important topic, 
10 points - a very important topic), the average scores are presented in Figure 4.

Social responsibility of economic entities is one of the tools for the implementation of social 
policy of the state, aimed at reducing social tensions, achieving balance and stability in society, as 

Figure 3: 
The results of expert evaluation of the effectiveness of training formats

to improve the skills of employees
Source: Compiled by the authors

Figure 4: 
Results of the evaluation by the experts of the importance of learning topics 

to improve the skills of the employees
Source: Compiled by the authors
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well as increasing the welfare and quality of life. NPFs are active participants in programs aimed at 
ensuring stable and effective development of the social system, so increasing their social respon-
sibility through training of employees is a reasonable and urgent task.

5. Conclusions
The growth of the demographic burden on the working part of the population raises the issue of 

maintaining pension savings and increasing them through investment income, which is available 
to financial institutions that manage the assets of NPFs. The fund’s ability to make pension pay-
ments depends on the effectiveness of these institutions. World experience shows that there is no 
other way to attract investors than the openness and accessibility of information, a clear system 
for evaluating the performance of funds and the growth of their social responsibility.

According to the results of the expert survey, the directions of increasing the social responsi-
bility of accumulative pension system subjects were determined on the basis of the growth of pro-
fessional competence of specialists in the formation of the system of accumulative pension provi-
sion. It is recommended to make the program of advanced training of workers taking into account 
necessity of formation of workers following competencies: key general competencies; key spe-
cial competencies; key professional competencies. The most important topics of training in the 
framework of professional development of employees are training on social responsibility, as well 
as the study of regulations, government regulators in the field of financial services markets. Ac-
cording to experts, advanced training should be conducted in the formats of training, internships 
in other institutions and courses in professional programs.
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