0356y xo39b0dg0mmab bobgmmmdab mdaemabab bobym3Gogm

9b039Mbag oG
bm@gaomg@-3mmadngn® 3g(3boghgdoms gogam@gdn

5000 I6MOOJI

LOJOGAZITML LO3AGLOM 3MTOBNZd VO
aLMBTOM 358MBROTDIdY



MgaJ@mcn  ombgd sMAgsdy

6939699680  gomGan 3gmady

Bagbal gemgdhtombnemo 396Las 338m)393emos 03964 §o30b03gnemols
Labgemmdol mbagmalinb LobgemB8Bagyes nbaggtliagghnls boaﬁnaaébobaom
Uog28mBj3g8emem baddmb zoabygghrengdoo, ISBN 978-9941-13-768-6 (pdf)

The e-book was published by the decision of Ivane Javakhishvili Tbilisi State
University Publishing Board, ISBN 978-9941-13-768-6 (pdf)

© Rodo Pm@ody, 2018

ISBN 978-9941-13-781-5



33bO3d@0

ba3gbbam 3mmo@ogs bobgmdbagmb bmgnommaFa Imemn@o ol
afo-gon 360dgbgmmgabn 3935m3569mm0s. ga3gd@nobo badgbbnm
bobBadob ©s6yMageb aoMgdg Gormmas Jagybol gymbmangab ao-
Bgnmafgds ©d dmgomagdgms bmgnamgH-g3mbmdn nn Bogmds-
gmdab asmdxgmdgbgde.

3bmgmomadn, 35b6bsggmnigdom o 33630m6g0 e J30469830,
Indnbatg Imbobmmgmdab ©s39Mgd0b 3Gmgbab' as8m asbbo-
3900900 o3& mormmdab ndgblb 28 J3gybgdda badgbbam babgy-
80b 3maMomdab bMAnbggmymaab bsjomba. bmgmom 35630l
(2014) 5635608056 398mAmnbsty, asbznmatgdama d3gy65dab
9eoEgb Bsbamdn bibrsbdnmms 3baGEN Gomegbmdab a58m
Ladgbbom 9bGRbzgmymagnl boGrgdab 860d365mmasbn BMmos
8mbommebgmo, A3 ©F>Ggdamn Bbgba 0g6gds Lobgm8Bagm
d0R3G0bs @ gomaobobomab 3a@adbmymgdnbogob (Mowasb 3bs-
o 'boMrgdob @obogsMogor dgbodmydgmns, Lognm gobrgb
393babogdnb 35bME) @1 go3maMgbgdl dmdomadggdab bm(zn-
> YB-93mbmB30 36 dramdomgmdabl. Ledmdsgmme 53 Jggybgdab
La3gbbom Lol 93x3ds HmP dgdmmb Igbbagdob sAbgdymn m-
6ob 39606RmMbgds, LageMms ba3gbbom LabEgdnb Hyxmcdacgdnb
adgdab dngds.

8mbobmgmdab ©3gMgdnb IGm3gbo bodsGmgzgemdas dndn-
bomgmal s Lo3gbbom dbojob mbobmygmdnl bzgmGome Bama
LodmBsgmme 860dgbgmmgbom 3o0bMrgds, Jgbsdsdabow, go-
0bMrgds Bbgba Lobgmdbogm doyxa@by @ Lo3gbbom wbH6-
39mymgob smGgMmbsGomoe bysemb 894dbob ao6gdy 3603369-
mmgbor a2MnmEads b3brsbInme 30fab BGEzgmymas
mofbgamo 3bmgmgdaobsmgal smEomgdgmo megbmdab 3gbbanm
ommme doRrgdeb bomxgby.

53go3s LogdoMmggmmdn 3mJdgmgdlb 3o©e6sBarmgdamoa Ladg-
Bbom LobBgds, MmBmoab dobgrgeom, @mgzsbogemn @obagddgdmman
obeol ao@oLoborgdb @®Y3bmgma 3g6LambgFHalb LmzoomuyGo
9bGb3gmymgabogab. dmbobmgmdoeb bodgbbam HbHybzgmym-
B> bmA(309mgds dbmmme Labgmabagm dayR g ers6, HmBrmab
360d36gromgoba BoBamo abafmyggds sbs jno 3gbLngddy.

0b33geMmgg dbmgmomdn babymdbagmgdab 3GMsogmgbmds
>m0MgdL dmgsmodgmd bmnoma namgdgdb (Marshall, 1998)

! 3mbobmgmdab ©a39Mgdab IGm3gbalb cemdaby s63sGndn World Population
Ageing 2013258mb(3s 325Fm3 2013 Bgmb.
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@3, >0 7 bAMbggmymagab 3nbboo, bmgasmyFo o(330L Lol g-
35L J86ab. bmzaormgMo 333eL bobGgds bbgowobbgs 3m3Imby-
6Bnbo356 353985, AMBgmos BmAob badgbbom bagHm a03mEhy-
e dpanrb 03o390b. Ld3gbbam ;mydsdy Bbrgmmds Jowg3 PBH™M
3J&gocnmn brogds Abmgemnman 8n8nbaMy dmbobmgmaab ©ody-
G950l 3Gm(39Lab 3sdm. bmgmom 35630b BagH 1994 Bemal (The
World Bank, 1994) 36356030b dnbgrogem, dbmgmmomdn 808mnbomy
3mbobrmgmdnb 3 g30b 3Gm3gbab Jgmgase, GmuEgboi 3gbbo-
mbgfics Bagmn Bmbabmymdsdo 0bEomsb 300dMmgds, dbmmme
babgym86ngym admabobaemgdncn badgbbam bab@gds (3nGzgema Lg-
&n) 3gmo® Bgdmgdb 396Lambgmos NbANbzamymeslb LobyMag-
0 mr76m3alb 3gbbngdaom, 33n@GmB8 FHg3m3nbrgdymas Lagsmey-
dgeme agMmggdomn Ladgbbom LnbBgdab EI6gMazd, HMIgemagy
6o aobEgb Ls3gbbom bGME33mymPel dofomsma Bysmm,
b bobgm8Boggm 336Lod LomoGadalb Bgd(306 330Dy ngbgds
mAngbGnigdea. 58nc dmbgds Gobyab @n3Mbogn3nMgds o
ba3gbbam dAMEIgrymegs 56 076gdd I3M InEId Ym0 dbmemeE
3536360 gdno 6 6330b3ngM bbgs gMdbgzgdnsb Lob@gdsby.

dmB8rg36m Brmgddn Modmgbndy 3g(3609Mds (ym@ 56 35 janmn-
3fg0 (McGillivray, 1996), jo@oMobs dnwmgtn (Muller, 1999)) ao-
23080 3o 3mbndbygman 658GmBn. JHoBn o daFnmoesm gbgdmms
338mga Logoabgdb: dgmmg bgg@ab 3gbbagdal mEbmds o3m3n-
©gdgmas Laobzgb@oom 8magdsby, Mo omn Mabgns obogds-
dmmobogal, Moask g3mbmangnGn 3Gnbobnb 306Gmdg330 Lonb-
30L&nE0m 3magds Jgndemgds aymb MoFgmggama s 356 dgadmgds
©335Mamb ©365bdmaalb 360836gmmaaba 65Bamman; 356z0maMgdoce
d324678380 3o3a@omob dsbaGn bybEomss gobzamacgdaema, o3
ol 93eab nb3bGnEngdab agzgMbagngozesh ©o, dgbsdsda-
Lo, bLob@gdnb dmBagdnobmdab; sbaem LobBgdady admsbzmsd
3gndmgds 233mnbz0mb Egze@edn 39636nmgdnm badgbbom
LobBg85dn, Moa6, oy Fgbo@sbgdnl Babamn Jngdsdogds dg-
mfg bggdb, 3nMgzgm bagdb Losjmmgds MabyMbgdo s bobge-
36og3mb a0Madsgom g@o3dg ImaBgab eda@gdamo bddoyRrG™
GbgAbgdnb 8mdngds 3n8rnbatyg badgbbnm gomEgdamgdgdal
obaggaMagar.

2014 el Bbmggemom 356335 393mbzd 653GmBa, HmIgemon(s
03539 785b gbgds o 3365endgdL badgbbom bazgMmdn as630ms-
G909 Imgmgbgdlb s 08 IGMdmgdgdl, Amamadag 3Gbgdmdl
Lo3gbbnm LabBgdgddn. doMacomam adbbamrmmas ngngg 3Gm-
3735 (3mbobemgmdab ©dgMgds), FMIgmby (s 30t ggee 653GMAdn
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ngm bagdon. ghio-gfoma dmagsta fgym3gbroa(zns 38 3ndmbgyg-
32303 @3Mm3ggdomn bnb@gdnlb gobgnmaMgds @d IMogombgg@o-
260 La3gbbom boab@gdnb RsBmysrmndgdss, memmbm, 3xyMo@ oG
36G0b boydafn Logomegdgmm JgGdm oaMmggdoma Ladgbbom
LobB 8ol EsByMagEL >PEmIdmmAsDY, gho-gho sen@gMmbo@a-
350 Gn3magbmydamos 53@MA>G PG hoangab (53 Gadab Labg-
35%g abgMamgdem g393ma 3obondMgde) JoGdm oacmggdacma
bLa3gbbam bggdab 38m7ddnmgds, BmMBgma(3 BaMds@gdom dndomdlL
©oE 8M0@sbgobs s Sbam bymobrnada.

bbgomabbgs J3gybab Ladgblbom babBgdgdob sbsmobob mgoen-
LobMaboo 360336gmm3a6nd gjmbmBnggGa 36533GMIMmabs
©> 35630m0Mgdab mEGasbabagnnl (Organisation for Economic
Co-operation and Development - OECD) 3gGam@amn 3mdemn go-
(30930, 53 mG3560B5(30580 gdsgomn LabymBBagmydal badgbbom
Lob@ndgdob dgbsbgd (OECD, 2018)

0gmGogmo 0gzombsdMaboor 86adgbgmmgsbn 653Gmdgda sdzm
oo mgdogb (2006), 3o8>60bs oMb (1999), 3men JoMbm-
6b (1996 s 2000), bLndmb 30donbgbb (2004), 5369835 Arnmb Em-
nbRo b > JoMgg BmEsb (2003), omMagb ame sbgMmbgblL (2001),
gMab 3 domb 3gmb (2005). 3g@mMgda 3nenmdgh, bbgomabbge og-
mnob 359myabgdom sbbbab, My godBmEGgdo abzgsb 3men@oagob
33enmadsb Ladgbbom LggEHmdn. smbadbmmmob s jogzdncmgdom
©ob3gMamgdnm gabomdMgdo JoMggm magda.

dmom Brmgddo bageGoggmmb badgbbom bab@gdab Magme-
Bboob ©o 3390693 nmoe Godwybedy j3emgze asbbmGanmms:
USAID-ab bym3dgbymdam - ,bogorrmgdnmm @sgfmggdoma 3g-
BLos @d Ladgbbom Gggmm@ds" (Balbin & Darchia, 2012), ombgd
>@hgadaby @d> Bsmos oGRgadol Boge - ,Bmbobmgmdob mydmy-
Mogyngmon @©adfagds s badgbbom Lob@gdab m3Bodobszanb
3Gmdmgdgdn” (athhgadg & s®hAgady, 2012), ,q3mbmBauGo Jmema-
Gogob 33emagzob 39b@®nb” dog@ - bognBms oy a6 bodgblbom
Gagm@ds?" (93mbm3o 3o Immn@ogob 33magab (39680, 2013).

om0 338MG 30 Jomacgdgb badgbbom Ggamm@dnb 45bbmGz0q-

930l bagnmmgdaby @d Mggm3gbmaznab ¢bggnb Lagsmmgdmmm
©aMmmggdomn badgbbom babEdnb IbgMageb Logdsmggmmda.
sbggg obobodbagas @agam 3539obd ©d oM jme ggzmob 653Gm-
80 ,LodoMoggmmdn bmasmyGo ©sbmgzggob Lab@gdnb 3s3Gm-
04MbmBo @ Goammatigdob gbgde 1 JndoGorymgdgde”, Gm-

83m38n(3 aobbamumos LagoMmggmmdn bmzosmyFo admzggob
Lob@gd0b BmEgMbada(3nabs S 336znmeMmgdabagal bagomm aby-
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3n, Bo3mysmndgdamas Babomomgdgdn JgMdm s bgdosymaemmdn-
o0 begnoegein ©abmgaggeb LobE 8ol ImEgMboboznsbmob wa-
3939069800 (3539> & 33379, 2013). 2016 Byemb Logdsmggemmb
93m6m3ngnbs o Broamomn 33630006330l LTNbELEGML BngM,
8bmgmom 35630l dboMesggMno, dm3borms Lodgbbnm Hgemm-
dob 56306080, EmAgmbsg J3g8mo 3obgabnemage (LojoMoggmeml
33™M6mngnbs > JpaHomn adbznmeMgdnb Lodabab@Hm, 2016).

33eg30b 3nbobos badgbbam 3mo@ognb @ gMbaGnzgdeb

adobomndgds o bodoFamggmmbogab m3@ondomama badgbbom
babggdnb dgMmBggs.

53 80B6ab nbombgzom gowandcs dgdmgan v3m(33653a:

bmamnmdn Ladgbbnm LNbB73gdalb byMma3nLy s a363n-
@36 730b ob@mGnab, by3gbbom HbHYbzgmmymeal baygmmdo
33759nbEgmme 300> 730bs s dmBagemob 35dmbggz93nb dgb-
Bogms s dgmomydacn s6semnba;

Ladgbbom babB 3330l AgbBagms Lbgomobbgs Jggybol doge-
oo dy;

Lodommggmmbs s Ladmzamaamgmnb J3g96530b Lmgno-
@g6-53mbmBn JnGn ©d @g8maMagayemn gomaMgdal dgbbe-
3o,

ba3gbbom FAgmmMEGAsbmsb s 3ogdoMgdac badeGmggmmb bg-
moboyamadob 3938980k a56bomgs;

dmgdgmn bLa3gbbom Lobdgdob MabuyAbyeen ImEgboomnb
dgbbogeme;

3mgdgmo badgbbom bLabBg3ab 63 3mm39653330b a3dmzmgbs
> nd ¢Pymaomn dgogagdob ©swmanbs, Gmarmgdny ao-
dmnb393b J3gybol bm(znormn@-93mbmdngnMe 35630056 7-
30bognb 3GLgdymo badgbbom RBAHYMbagmymgal Lab@gdob
Jgbs&Rmbads;

Lodgbbom AgmMBnb ao6bmM(zngmgdnl bymdgdBymdn o
bymdgd3mgmn goJ@mBgdal ga8mgmabs;

231095 oMbgdamo o @ gMbaGoymo La3gbbom Lobgy-
8780b 30356 bogs@mngzgrmb babmasemgdab s3m gnEgday-
mgd0bd @5 nbgymM3nFgdmemmdab IgbBagems;

Ladgbbnm 9bAYbggrmymagalb bbzomabbgs bsgnombgdal dgbe-
b33 9gb3gP@ S dmbobMgdgdel 8gbBagms;

Jm63Ma@ e Gg3m3ghms(3ngdab 3gdndsggds.
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6596330 sbggzg asbbarrgmos J399°60do Logomeadgemm ws-
afmggdoma badgbbom babBgdolb ©s6xMaz0L 3abbdgbmbornmads,

Gmame3 3gbbombgHhos bmzoseryM-g3mbmdoggco deamdstgm-
3ob 2573xm3gbgdab Loyormgds; godmgmaborrns dmddge Ladgb-
Lom Lob@® 35330 ALY IGMdmmgdgda — Jomo dJGPommds ©d
Ln363539: obobymns 3GMdgdob gowogdMab sem@gMbsGoyemn
abgdo; BoMImagbamoas Mg 3mdgbra3ngde 3gMbgnme sm@gMbe-
&0gob asBbobmGgogmpdmo.

6o3m33o 353mynbgdgrns mgmMagme @ gddaMayma j3mg-
gob 8gomegdo.

ngmGogemo j3emggob dgomeodemsb 3odmygbgdgmas:  mo-
BafRoG b sbsemoba, ©m31dgb@gdab 36oemado s dgdmbgggel
BgbBagmo. 33emags Bo@ogdamas bodoMmggmmadn s dbmegmmom-
30 3mgdgmn La3gbbom HBAYbgzgmymzab baggMmb dsMganmetig-
390 bmAIsGnmmn 7@ gdab, @daMmgzgdamn bLadgbbam bab@gdalb
LgzgGmIn bogMHmsdmMabm aodmEmamydab, J39y56s30 jgHdm @o-
afmggdoomn Ladgbbom bab@gdnb aobgocmaMmgdnl &gbwgbzngdal,
2a6gongg LogoMmggmmmBa sGbgdne ©dmaMogogm ©s bmno-
-93mbmBa 3@ Bamdsgmdatdg LEsGabGaJmo dmba(ydy-
3nb 893Mmggdabs @ dgmotgdamo sbamabab baggmdggmby.

993a60umo 33mggob dgomegdnmsb 358mygbgdmmas ;gabgd-
G030 s HamegbmdMogn jgmggzeb dgommada:

*  ogabgdogo 3gmggzob @oGamgdde asbbmGgogmms 54L3g-
A0 0b@ggnygdn. 3o8majzombs 16 57LIgH@n Ladgbbnm,
0J06m8ngabs ©d @gdmaMagoym bygemda domn 3mmbabs
s jgoemngnjaznab abgrmgno.

*  Gommabmdfmoge J3mgzob xoMamgddn, bLadgbbom babEg-
39%0b 8086 dmbLabmamdnlb abgmG3oMgdmmmadal, ©o-
3mgogdamodobs > dmEmenbgdalb dgbbogmab 30bbno,
Ro@omms LodmasmgdMaga sBGNL MM jaemyas: oM3zgemo
- @gEddormadob dmbobrmgmdab 33emaas (3g@hgzab Bmads -
707 65b3mbmb@n) @ gmeg - bLadoMmggmmmb dmbobemgm-
dab ggemnge (39hgzab Bmds - 1000 Gyb3mbrgbEn). mGngg
dg8bgngodn asdmgambgs Ro@oMms Inobdn® 0bBgMgonl
(face to face) go8mygbgdnom.

43030b 393bnggeme bosbeny:
1. bagsGaggemmdn badgbbom LabBgdab Igbsbgd 3068wy BoGo-

G9damo 33mg393ab 8@ gbmds badmogmmam ©s boghmo-
dmBabm mEa060bs(30530b BboGmaggfam aobbmG3ngmms.
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2Mbgdmalb bbge admymzamgdgemn 33en3gdn. 653Gmdnbs
89360 ma basbeg LEMA g abod, HMB JnFggmam aobbm-
A30gmed bdgeobob 3m33mgjbyco dgLbsgms — @mymdg-
68g8nb dgmoMgdoma dbamabn, bmEgommmanyGo a03m30-
obgab 39093 980b 068 gMH3G (30> bbgoabbgs 3mmgmost
053939063300, @a3GM3gd0mn badgbbom LabBgdab Y3aMs-
&9bmdab abadmmgds;

2. 336bmA(3ngmes dbmgmom bLadgbbom Lab@g3gdalb JMm33mggd-
buwGa Igbbogms ©s BgmoMgdomn sbomabn;

3. by3mBagem admaBoganmn, bmoserm@-73mbman ynHo s
gabgoma@n gomsMgdob sbsmabal dgmgasm gsdmamnbms
ab oG ymanmn Igmgagdn, Hm3mgdbacy aodmnbzgalb J3gybol
begosmgB-3mbmadn gaFn 306300 gdnbagab >GbLgIMma
Ladgbbom 9bGm6ggrmymazab LobBgdab 396sARxb7d;

4. 6336330 BarBmpanbormns g3mbma8ngmFo asmzmadn, org @
dggan dgndmagds 8miyggl Logsmpgdymm msahmggdema
L5376Lnm babEndnb I67Ha 3oL LadoyRgE™ Bgdmbaogmadosb
©d ba336bom LabBgdnlb AmBadns6mMdILOE ©s ja3dntgdom;

5. babdmasmmydtingn obMab 3amazebs s mgmGogmn RsGRML
333mygbgdnm  aodmgmgbamo Ladgbbom Ggum@dal bgm-
9386gmdo @ bymdgddmammn go@mMMgdnl, sbggy Ladmgo-
Fadfgonb J3g9693nbs s badodmzgmmb badgbbom Labidg-
3gdab, dsan gBmaMegaemo s bmgasmaM-g3mbmaa gaHo
300630 Igomgdnmn 5bsemnbab Logymdzgemby, dmbrd
353m3gmgamo badgbbom Fmmgrmgdnb Gobgafigds bLomagd-
obs © ©36335Ma0b 3oR39698mmgdeb Bobgogna o gachs
boJoBoggmmb Ladgbbom LabEgdob Mm3GndomaMe dmeamae.
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1 0)030: 33CJ30L 06LONOTBOIMO, 3INNMEMTMBNTGO ©O
MAIMGHOTT0 boBIIITId0

1.1. 33 930b 0bLG NG PENMo RsGRm

Labmaomgdogn (3bmgfigds sbgbgdb mMgobadbgdal, Ggaq-
mocmgdab  206bbgeggdam am@3gdl, Gmamgdag smaamb agg®b
nbbBOGYFYM gRdgamgddn. bm@dgdab, Bybgdobs o Jobmby-
30b dgdmBobaa abbGaG @ gde J3bnsk aoM339me FoBhmgdlb, Mm-
Fgmod (335 > JobngxgbBafigds bogommgdamm boyds. dmbs-
bengmdnb bemgnampMa qbGHubagmymaaboigal abbEeggaayco
Bomhmpdo bbgomobbgs LPgMmb Ima(3agL, dom BmEob badgbbom
Lob@gdaba(s. aobbbgaggdymo bLobmaommgdgda J36nsb Bomagnb
33386 boabmgggm LobBgdgdb. sJgwmsb 39dmdmabamy, sbyg-
3m3L ba3dgbLnm LobE gdnb bbgomabbgs 3mmgmn, AmM3mydbay 653-
6m3dn gobgabomogo.

Lodgbbom LabEgdol Lbgsabbgs Immgmaob sbsbnamgds s
&9M3nbgdab 35685MBgdo daMomsmawe gBMdbgds dbmgmam 33630l
8096 1994 Bgmb 393m(393-em 36356ndb (The World Bank, 1994).

ba3gblbom Lab@gds dgademgds aymb a305656nmmgdaco 56 wo-
ammggooma. 3>sbsbomgdnma (pay as you go) badgbbam bab@gdab

B> mgd3o, MY36@gmn abagd3gdmengdo obmnsb asmsbobowgdl

©m)3°b@gmn babeobayemgdeb badgbbom HbGHYbzgemymaoborgal;
LobBgds gg3xdbgds mamdams bmmnsGmdalb 3Gab(303b.

©daMmggdomn  (funded) bLs3gbbom bLabBgdab GoGamnddo,
LaJdgbbam dgbo@o6gdn s3adnmommgds bo3gbbom gmbedn wmo-
Logdgdgeanb babgmbg aobbbnem 3635603y o brgds 53 Mobbab
0bggb@omgds bLbgowobbgs nbbEEMANEGIo (og(3ns, Mmdemogsgns,
Lo3363m oIMmbaGa, NdMogn Jmbgds @s Lbgs). mabbs gsazgds
23 2@sdnsbalb 3g9bLnoby aobgmob d33mga. @IaMmggdam badgb-
Lom bLoab@g8s3n dmMbaBarmgmds dgadmgds aygmb bogsemegdyemm
36 bgdaymaymmdaomn s 085MGmgdmeglb Labgmabagmb 56 3gMHdm
Ly J@™Aab BogM;

Lo3gblbom LobEgdab J5dsmagbgme gmy8g6E g3 — Ladgbbom
L8930 - dgadmagds agmb mEo Godab:

1) bggds, FMBmoma(3 336badmgAEPmos dgbo@obgdab mgbmads
(Defined contribution pension scheme - DC) > 396bLos @5dm-
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Jngdnmas by3gbbom ggmbrdn 3mbaBnmab (3060, Gm3mol
Laboggdmmes bmGEngmeads 336o@obgda s aon(3gds
396L0s) 3635603by Fgbo@obg3nb Lobro oaMmmggdama mo-
bbgdabs ©d banbzgb@nzam 3magdal mEgbmaaty;

2) Lg8s, AMBgemn(y 35bbadmaMYmas goba3gdn 3g6baab meg-

6mds (Defined benefit pension scheme - DB), Gmdgemag
©3dm3nEgdgmas badgdam LESPLs o bymgobdy, 838
3(00 d8mgnEdgmn ©daAM3d o 0dbbgdabs 5 banb-
30L8030m dmagdob mpgbmdady odgmsb a33mAwnbomy,
banbggbBoam Gabye @edbsd8gdgmDy ad@a@nb. ory bonb-
33b&0@Eom Imagde @dggadombdy bd3mgdn smdmAbrs, 85306
LJgds8n 20RbEgds EgPNENGo mo Ld3gbbom gommmgdamy-
3930l @aboggaMage JM33sbnab oG gdoma AabyMBbgdals
dmdogds dmBggl, Gay 23(306538L 3mB8Isbnol Bmagdsb o
bogGambal 086l 8nb 3mb 3P 6@ MbsMnsbmdsb. oy badg-
Bbom bLJgdnb IgMdbgdgmmns Labymabogm, 35306 ygo-
3r&ob EabogsMagom Lobgmdbogmb dmybgab 3358 gd0cn
Ladamrg@m LabbAgdob dmdagds.

8Lmgmmomdn omgdamos bd3gbbam LabEgdnb Psymas bgndg-

b (564 J3gLb@gdgderm), Gmame(g Bgba gs8mymaynb Lod Lggdb.

docggma bzgBo 3Gnb bobgmabogm assbsbnmagdama 356bLos,

Gm3gen(g 3gndemgds nymb mGa Godab:
1) DB (Defined benefit pension scheme) bjgds: §absbbrgds wo-

2)

3Lo4373mabo > ©OLOJBd Yl Bgbo@obgdno o 3gbLoob
mEgbmds ©8mjomydnmns 3gbbaddy gobgmsdmy dnMols Lo-
dmomm byengabbs s Ladmdom Lgsgby;

LmgosrgBn 396Lns: 30boblLogds bogMom aomobobomydn-
©36, 3nbn mEbmds o6 >&ab sdmynmgdymn Jgbo@sbgddy
s bZogby. 3nbo 30bobns bobEsbIYme Bmbobmamadnl Lngs-
A0d0nbasb @s(339. 3mzge Bgodmgds oymb YbaggMLamya sb
353mbagomby odmgnregdgmo.

Bmangfon d3gybab badgbbom bob@gds mMogg Godlb dma(3a3b.

30Mgg5em b3gB e 8mbobammgmds bagsrmrydgmms.

dgmeig > 3gbady bggdn BoME8msagblb sammggdom badgb-

bom Lob@gdgdlb. 03 J3gybgddn, Lows3 daMmagdamn 33bbas Lo-
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3omEJdnmm: Igmeg bggdo BoMmdmomagbb bogomegdgmm ms-
afmggdom 396Laob, bmeam 3gbedy — jpMdm Bgdaymayrmmdnob;
boemm 0, bamog oaMmmggdomo 396Lns o6 sab Lagosmmadyemm,
8gmeg Lggdn Ima3ogL IGmgabager bLa3gbbnm bLJgdgdl, bemmm
89Lo9g — 3gdm 0brogomPsryE ba3gbbnm bjgdgdb.

350630006 90gmn  J30946930b LaJgbLom LobBgdnde wdgdgl
379;mbgggadn 8Magombzgg@nsbas (9Bmdy 8gBa bggso).

BgPdabory gsbdo8gds:

bo396bom obogMHmzn — 3mbsbormab Lodgbbam 5635603y sm-
Gogbyemo bobbGgda.

bo3gb6bom gpmbon — LabLMgdab ghMdmomds, GmIgmoy of-
86505 9gbo8o6gd0bs @s bonbggbBaam dmagdal batx by

39bboob Bobs¢ygem980b gmgonz09680 - 3g6Lnab mEgbmdab Jgcs-
73> bgeogpabmob, BmBgmo(3 306 gdmgmms 3gbbaady asbgmadmg.

Immagbnaenn bodgbbom bgads - 3GHmagbnam bLadgbbom Lgg-
8oL oggpdbgdb ©odbogddgdgme @obogdgdmmms bodgbbom wnb-
G9b3amymaaborgal. 396589693b godmgds SbmE(yngmmgdmgl
dbmmmem ©2dbogddgdgmo ob ®a8Lagdgdgmn o @aLaJdgdmme
gPmdmogo;

obpngngoengno bodgbbom bigds - obmagnmmsma@® badgb-
bom bgg8580 3nn gRM39ds ©BLJIGrI0ba 6 @ETmomgdmoar.
3badbmmon Lgdab ImMbobormgs mgammabsddgdnma o6 mogas-
398000 abogddgdymmo, Gm3gmai, Gmameg Bgbo, o6 sGab 3Gm-
ggboyme bLd3gbbom bLggdeb 3mbsbarmg.

1.2. 33tmn30b 8goxm@memgod
baogamggn bogonobab jm33empdbn®mdawob a93mBpnbatyg,

J3e003° 303933 $Masbagersgeyfie Bomamaal Liggdzgmdy,
Mg agmabbdmdb geady 8580 J3emggnl dgommal 3mB30bsa-

me 3d8mygbgdob. Jamazob @oMamgddn asbbmE(zngmes mgm-
Gngmo @ 983nGogmo - MompgbmdMngn s> ;mgobydcage 3gom-
©yd0b Jm3dabafMgds, dsmn Y30GoGgLmdgdab 3oJLodnbozne ®
dgbmymggdab 3nbadobaczes (Flick, 2014).

33e930L Labyob g&a3dg IMIMggdym 0gbs dgbodadaba madg-
oG, bEogabBo uco 8mba(3gdgdn bojbBs@owmab s bbgs bo-



14

bym3bogm a6bgdnmgdgdnmsb. nbGgMbg@om dmdagdym agbs
bbgos Jagybgdob Logomm ©bgLgdamydgdabs o LagFHmedmGabm
mMao60ba3ngdnlb j3mmgggdnl Amba(339980, Mol bagymdzgedgs
3°6bmM(309mEd Mm@ ghsdgmnb sbsmabo, ©m3ndgb@gdnb Sbo-
mobo 0 3gmBgueo 06am@E3a(300b s6oemnba.

LobgrmomdM, dgacmgms:

*  ba8y36ngGm 633MAgdo Ladgbbom 3mmmn@ngob dgbobad;

*  boBsmomydMngn 5JBgdn;

*  baBodgHmdm > bagMmsdmMnbm MmMHasbnba3agdnb sb35Mndgdn;
*  bIGbEN NG bgym@Ba(300.

@M 373568980 365mnbob dgomma a33mygbgdamas, Hmam-
63 ©33m93negdama dgomea, Hm3mal badgomgdoms 3 dm3mgg-
3aemn 076> b 3gemgg bagnobdg 860336gmmzaba nbgm@aszns,
AFmamey @33b3oMg dgommoe 33mgzab 0bLEEARIg6®gd0b gmEdn-
6gdabongab.

©m3713568930b gboaBmggdmer addmgnygbg 0bGgMby@dgd-
65 gemgd@Pmbumo badgbogmm 35bgdab Ladyomgdoo s bymon
dgdbs HmamM(y danmmdFng, abg YEbmye d0dmomaong 3gdda.
8mba(39993nb BgaMmggdob Ig8mga ©MINdg6@gdn dg@dbms o
@30306@5 o0 gomamdd. 3mbazgdos s6seababob gobbmMzn-
gmEs dson JgpsMgds, Jm33mbib@adom odms o wsbizbgdab
35dm@obo.

33mg30b gomamgddn asdmogocbs 16 54b3gM@e. gdL3gmGa-
30 3gnhs bd3gbbom, ggmbmangnbs o gIMaMognym bezgHmadn
3o30 (3mbabs o g3omogngsgnalb dnbgrgoo.

33930 gmBeymo o m3obgdcagn 8gomegdeb asdmygby-
3nao dagdaemn Jggagde snbsbs MomEgbmdMngn 33mg39d0L ab-
L8368 93dn.

badgbbom Lnb@gdgdab 3adsMor dmbobmgmdnl nbgm®™anGgdy-
m30b, ©38mnEgdnmgdabs @ Imemmmnbgdalb Jgbbogmab dnb-
Boon, 356bmMB(3ngmEs MBa GomEgbmdMngo 33mmgge. InMgmo - Y-
©aJormddob 8mbabmgmdab, 3gmeig - badsGmggmmb 8mbobengmdnb.

mfngg d33mb373580 308m3nabgs Ro@oMms InMnbdnt 0bdg-
Gangb (face to face) Igomene, bGHNJG MG 3mmn Jnobgsnb
353mygbgdnon.
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egrsgsmogob mbabmgmadob godmgnmbge Ro@oMms 2014 Benals
Bogbyrda. 3aemyzob bs3obby xR — J- MdarbBa I3bmaMgdn
LEYBbmmgaba J0Mgdn. dgMRggnb RsGAM - 2012 Brmab badsBmadg-
B@m sAhg36530b 33mBGBRY3gma> bnos. JgMBggab BmBs - 707 ab-
Hmgdnmo b yMgoy. JgMbggab dgommn — oG @ngo dgdmbgggn-
on Igehggs. rmBommgdnb Bmaoto - 3.6% Lobmmmdal 95%-asbn
85hggbgdmam, Moz badyamadsb a35dmogl, jgemazab 3gmnagdel
356963mabgds Bmgobrabmo mdarmabnb dmbobemgmdaby.

Logdoonggrmmb dmbobmgmdal 33mggs BPo@oGms 2015 Byemb.
Joobgamab gagbabab gomgomabBabydyem adbs ggeimds@madgd-
&0ob 0bmojs@GmEgdo (European Commission, 2004).

La3nbby RaIBe: bagsmggmrman dgbmgMgda bEYmBrmmgos-
6o 3mbobmagmads. 3gMhg3alb RoMRm: 2012 Bemab bLadoGmadgb@m
26hg3653ab 35bs. dgMhggal bBmds — 1000 obGHemgdnmo abdg-
Hg0m. 396hRggolb gommmo: bEFMsGngozaMgdamo Jemob@Ggfnme
dg@hnge.

@emnmgdeb dmgsma: 4%-0sbo 3romBammads abanb gagdo-
Ly @ LEGIGIgOEMYdab  gomgomnbbnbgdam, bLsbEmMaNL
95%-0560 3ohggbgdemam, Ga(g Ladyamgdalb agodmgal, Jgmmaggnl
35m9a030L 3965Momabgds dmgobmebme LogsGmggmmb dmbe-
bemgmdady.

mfMogg d99mbgggado boggemy La3yBomgdab EILGMMmadnboe-
bagg aobbmGgngmms Joombzadgdnl mmanjata jmbGHmmalg-
©oJGoMgdo s Jmpafgds, SPSS—3o dmba(3gdms dsbab 357a6s,
M90JB0Mgds > bBIGNbGNIYMo ©IBYTog9ds.

MompgbmdMngn Amba(3939d0 gosbamnbros ghcmgsbdmdomyda-
560, mEzobbmInmgdasbo s FGagom(3gmomosbo sbsmabalb 3g-
omEgdob g9mygbgdao.

Bomgd e Bobomady IyMmbmdom, Bodmyamndms dafnmowmn
30673980 > Mg m3gbrs(3ngda.

1.3. 33emng30b ogmGaymo RsGBm

33930b JnMggm 9&s3bg domgdgmo gd33eMaymn Imba(35353ab
obabbbymom a98mygbgdam ngbs J398mo dm(35dnmo mgmEngda:

06mga(30980b 2336 (39e0gd0b ;mgmEas Babba ababagh sbbbsb,
MmamE 0bgFagds bosbmggda Labmasmmgdsdn. 3mbndbyma mgm-
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0o 370393dog IAmgabmMads g3gfg® Mmxg@Lds (Rogers, 1962,
2003) GmImab 8nbggom, nbmgszanb 3036 (3gmgdab baGnbbbdg go-
3emgbob sbegbl 3gdmgan Bobobnscgdmgda: s baGnbboom smnddgds
0bm35(309, BmamEi(3 3ob Bab 5HLgdmm n®gody Y gorgle; edwg-
6o md3b730m0s bm3zd(305 ALY MM Ydgdcsb, BoMmLy-
mob a398mmargdobs s abmgzagnab Im@GabynygFn 808mydgdnb
bognmmgdgdmsb; Modmgbom Sgnmomad 3obaggda s go8mbaygby-
dgmmn nbmga(zns; Modrgbom gjagdmgdemgds abmgazas @ab@efg-
3oL s Mo3mgbaad Bgbadmadgmn nbmas(3nab 3gmgagdnb ababge.

Gmrgbas 30dmym abmgaznab 3n8mgdos 5 oG gamos, Hm3-
mgdog 7Amdsbymnbasb as06Lbgogmgds Lnobemab Bnmgdnbomdn
doMg3ommgdnb baBnbbnm: 0bmga@mMgdn, sMgamo >@y387dn.
2@Agnmn 3Gagmgbmds, az00bn 3Mszmabmds s Rsdm@Rgba-
mgdn. JoM3zgmgde g(36mdasb bosbemgb nbmzs@mgdn (dgomag-
696 8mbobmgmdab 2,5%-b), Gm3mgdn(y bnedm3zbgdam nmgnbgdgh
abae nEggdL. sdzo 3mbBsJ@e Logymamn BAab aofMgms3. doo
36n3369mmm3560 gobabbymn Mgby@bgdn aoohbooor > 530@md
3o 3Mnsb, aoMnbymb s 653rmgdom nMEME Jgbodmm obo-
3962 33D. 0bnbo byemb 0Bymdg6 nbmgaznab go36(39emgdsb bm(ze-
> bobEgdsdn. 393rga IMENS6 sEAgern d@g3Ggdn (13,5%)
= abobo L3AagBdMMBYE d3@MAaBGgGno babdmasmydadn. >Mnsb
G06sbbyMie dAbzgmymanmbo ©d 3mdrg3zbm jo@gammngd-
056 FgoMgdnm NgHm 0bgmEBntHgdgmbo. dsor Bog abmgs(3onl
doegds SRgbL Bomdab Labdmasmmgdob 3603365mm3s6 Bobomdon
28 Losbeob 3ndsBor. Foor ImAY3gds dEMggmn PYIMSZmgbmds
(34%), Gm3gm3n(y nbmga3ns 30633 mE 33 93MFAnoLosb dgms-
9300 9RGm oo MAMab 30633mmda30 3M(35ergds. 938mga
Losbemgl omgdb 330560 M3Mozegbmde (34%), yzomody dmemb
06mgza(3nd Jgndmgds Jnnmmb Bs3mERgBamms 0@ gamcnsd (16%),
Gmdgmn(g adano yncgdb Losbmggdb ©o dgdgb dg8mbzgzsdn
365 3gdab bo38aMnbo Fgdmbogsmn. GmggMbab >BGHom, 36ndgby-
mm30600 58 Ramxgd0b 0@gbBoganfigds ©s mommgaer byadg-
6396 89bsd330bn 3ndomdab LEMsGgannl d53m3s393s (Rogers,
2003, Robinson, 2009).

2b339, 653mMPdn 308mygbgdamn 0gbd ;mgMmFagdn: abGmMnyg-
mo 0bbBo@y3nmbamnbda8nb (historical institutionalism), sj@me-
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by (3060 gdgmo  0bLEedyyombomabdnbs (actor-centered
institutionalism) s a9 dnamds (ideational approach).

0gmEngdob, Gm3mgdas bagydgmar sgem hggbb 33maasl,
80605 3bLboL, AmAgmo qod@mEgdn 0bgggb Imma@ogab (33emo-
mgdob bbgoobbgs bggmmdn o Gmam@ abyfiggds Lasbmggdn
Lobmgomgdadn.

obEmGogma abb@o@yombomabdol mgmGoab dabgogoo,
355693980 gdgdn GmBmgda Bobmemdns omadmemn, den-
96 asgrmgbolb obegbl aswdbyzg@nmgdgdal domgdob 3Gm(3gbdy
Lodm3ogmmE s nd 56GAg3560lb Ladomgdgddy, GmIAgmoag odzm
3mb M@ bggmmdn 3mmogngol 393@sMgdgm bydagd@gdb.
ob@mEogmo 0bbEoGP30Mbomabdn (3maemal obbLEsL, G 3bg-
d0o, > EMbao sbrgblb ao3mmgbsl ab@EmMns Imma@njab dgmg-
39%9%g eyl (Steinmo, 2008).

ob@mAogemo nbbGadyiombomabddan gdyscigds ,oGhgmem ado-
by @sdmynegdgmadab” (path dependence) onegsb (Financial
Times, 2016, David, 1985), Gm8acmn(3 (3Roermob sbbbob, (33mmoemg-
3930b a56bmA(30gmgdnb dgbobgd ao@obyzgGomgdab damgdabab
%2996 3603365mmgabns Bambymdn domgdymo gosbyzg@o-
m9d93n, 867 ab@mGns 860336gmmgab gagmgbol sbegbl d0dwmoa-
boMy ao96y39@0mgdgdnb amgdab IGm(39blbe s LGGoGga0nm
©39333>%9. JnAbmbob Bnbgegno (Pierson, 1996, Pierson, 2000):
Mmegbsg 3mbiMgdmemo abss sGhgymn, dbgmmnds o3 abowmsb
35@sbgnge; mammygmmo abs 0bygds s dmsgmmgde JGoGo zgemo
8m876@ 0o (critical juncture), Gmrgba Gandy 360d3bgmmgobolas-
BLO FPFgd e Bmgrgbs dndalb >dmyglb (33emamgdgdel gobbm-

G30ggdab.
89@3bngao (Muller, 1999, Leppik, 2006) 33erg3gdo@ab Rs6L,

%m8 bmmme ob@mMmaoneo 06bGn@nEnmbammnbdab mgmas, ym-
3aemomgab gg@ bLBEL (3gemamgdob 3mbGHg@amn ndsGarymgdab
36hggolb 3nbgbgdb. gb@mbgmdan Lagsmmgdamm JgMdm ©igHm-
393000 badgbbam bob@gdnb ©abgMazs, o >GRgamoe abowmsb
9339060 gomabgggs nym, 36 336m30@mdgdns Gondy Lobab a56-
Lo jgnMgdam Bmgmgbob ob 3Habobym gocmsdgdab. gbEmbgmdn
Ladgbbom Mgym&3ab AMAbspds oabym 1997 Browmsb, bremm
39bbmE(309mgds 1998 Brrnsb. 88 3gMammdn Jgzgyobs3n snbad-
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693mEs g3mbman i bR, brermm mgdmaMogagmo IGmdeng-
3930, 8mbabrmgmdnb @335 36 BaMmamamanbms dyabag@ a59m-
699350 o sbemm 3mBsgemab 3g@Mb3gd@ngob.

23J@mMEAEDdY (356@GnGgdama nbbBoGYENMbimabBalb ogmn-
ol dnbgrognm, bmgnomymn Imgmgbs b 3s6ndsAGmb, Gmam-
A3 bbzomabbgzs sd@mmb Bmmab yhmnghomgdgmgdnb 3gmgan. 3
B0 gGH0Jdgmgd3580bd > domn Bgmgagdeb gmGAntigds brgds
03 abb@nguoyFe 336G 38mmn, Fm3gemadng obaba bm@(ngmey-
b0. abLGGY(30YHn gd3MgBm 303emgbaL dbrgbl, Foa3Ma8 oM a06-
3306mdgdb 8J@mAgdalb J3g3ob (Scharpf, 1997). 3gLadsdnbor,
363608 e Igganh a5683306mdgdgeme wdgamm 8ndgbas
3J&mAY3ab J39m9ds o 3G abbGn 0o a6 5dm.

3o@d6nbs BaygmgFds 33dmnygbs 3JBMAEDY (396@FnFgdy-
0 abbBn@(30mbomndab Bnwamads, Mams dgbbbs, oy Mo@ma3
206Rnglb Ladgbbnm HyEmMAAab ghon s nangg abs YbaMgmds @
3mmmbgmds (bogsmmgdgmm dgcmggdamn badgbbom bob@gdnb
339mmgds) o 306bbzaggdamo - Rgbgmds (6gdsygmammdomn ws-
afmggdoon bLd3g6bom LobBgdnb 673 30), 85306 Mm(3s Lddngzy
d394560L gFmn s ngangg Bambaymn 3jmbros (Muller, 1999). davy-
mg@ob 3BGom, nbbGo@GnEencn 3oMgdm magobosgom o6 asbo-
306mdg3b Jgrnab, 2Medge drmmogh 86Rg3560L Lodyomgdgdl
2J@mMgdnbogab. dgmgan o 3obababdmzMgds sd@mAms ghom-
drmnmdnb G mnghangddgogdon.

0bLGn@m309Mn a5gdmb 29683678 33abob BogmgHe oF-

3968 9379098L g3mMbmBngaB 3mbB b dy, HmBgma(y 3ma(3ozL
bdgdMAgm goemob Imzmmdsb s badgbbom bob@g8eb SaMsmm-
3sL (52nbndbgds> oy 3% @gPnn@n 336L0gdal INEIBLYSAL
J9obno - 0356333L o1y 26> babgmdbogm Ladgbbom gommgdy-
33330, beznommafn 33658963800 nmgdne dgdmbogocl) ms
3mmodogac 0bbBoGn@gddy - AMIge LEGEYIGYMIL/MEAZbn-
Bagnab 343b Ld33sMnbin dmmaBn g domd, GM3 gabobmA(3ng-
mmb Gygm@ds, 56 bymn J3n3ommb 3ab a36bmM(3ngemgdsl (veto
power).

90-056 Bemgddn Labgmdbogm La3gbbom LobBg8s nym @gBa3n-
&0 9636g0bs @5 3membgman, bmme Rgbgodn smabndbgdmms
IGemgngode, Ld3gblom ©6obIMRJdn Foernabn Bnd IGMmEY]-
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&ob 80856 yagmody modaeme Rgbgmda aym (Grimmeisen, 2004).
LoaaMgm gomab AmEgemds ad(3nengdno oo oym gbaMgabs
> 3mmmbymdn, gopdy Rgbymda, s Jgweb 33dmBmabamy, aymey-
Hob obgmgnom, 53mbmangg@ds 3mb@gdLEds 30badnMmmds Mggm-
3ol dmogein BoG3FoGoggmnb babnor g3nbobbms Ladnbob@GEmb
Rofargmmds |baMgobs @ 3mrmbgmdn, Mowasb gb ¢bygds dm-
35@ MMngb@aMgdgmas nbgo Imema@ngody, Hmdgemag baday-
XaBM bomRgdolb sDmygzalygbss dadstiargmn; bmemm Bgbgmdn
- boa(y gabgomyda Gobggdo gonmgdam bsgmgdo aym, bmzas-
@ b Jnabas badnbnbBMmb RoMoymmds, Gm3gmn(s, GmamG(y
Bqbn, 3903656nmmagdnm badgbbnm bab@gdabgs MENgbG M gdama,
62356 gabgomafin bBodamyGmdol HdGHYbzgmymaes dob Hdy-
oemm 38m(3060b 36 BaMImamagbl. 0dogg dobgbam, PbaMgmnbs
©°> 3memmbgomeb Gggnm@dsdn 860dzbgmmgsba Mmma dgobgems
Lbmgmom 35633> (The World Bank, 2016a), Gmdgma gbmmb-
39emymab as6znmeMgdae J3gybgdb @eboblygma (Lybbgdae Jgmo-
39000560 3n0Mmdgdam, 3M36@gda), sBama@ngato > Bgdbagycn
oomEoggnm. bmgmnm 35630 98bAmds j9Mdm @daMmgzgdnon
La356Lnm bab@gBab aobgamafgdal, Fmamey 399690l gabgo-
o LEddamaMmmdab HdEHEbzgmymab gho-g@o badygsmgdab
bmgmomdn Jndwobsmg Imbobmmgmdal @sdgMgdol 3Gm(ygbals
ambby.

b59mambndbymo sg@mEgdnb Bng® damgdymo aoQe6yzg@n-
mgd98ab 3gmnase 9bacymdn 1997 Bgmb, bmmm Immmbymndn
1998 Ggemb dgdmamypb LogomEadymm JgMdm ogMmggdoma bo-
396Lom Lnb@gds, bmem Bgbgmda asbznmafms bgdoygmammdnomn
©o3Mmmggdocn bo3gbbom bob@gds.

dbmmme adGmEDdy (396EG0Gdmme abbGodgranmbarmabdnl
8oagmads ggd bbbob badgbbom begygGmda Jmb M@ Yema 3mmo@n-
3960 33056939@0mgdgdab domgdnb nbybgdl:

2) Bmmb-m8nbhsjds s ImEsd (Chlon-Dominczak & Mora,
2003), 25 g3nybab Ladgblbom gdL3gMGms aadmjombgab Igeg-

3o ©bygbgb, Gm8 gabjomyMo gPeEeGe msgobomogowe
BoMmBmaagbb badgbbam Gagm®aolb 308mB86393 8adgdL, An-

boEs35© ndabs, oy GmBgmea LEEYIG PGS (3a0mmdMngn



20

o) bLdgAEMIBMEnbm) ©d Ad EMBom sMal RsGayma 3GHm-
(39L3n.

3) gbEmbgmdn bagsmepdmemm Jgdm egMmggdnoma badgbbom
Lab@gds anbgMas dnmbgesgsm ndnbs, MM 53 J3gyo6530
9baMganbs o Imermbgmnl dbgogbn gababbamn IGMdmg-
3930 36 200bndbgdmps, 3nMndam, bobymdbogym bLa3gbbnm
Lob@g3s 3EmanEnG o nym, Mdba(y AgxmAEBnb IGm3gLdn
653y396 AmEb bmgnomu® bsgombos Ld8obabEGHm SLAHY-
tydwes (Leppik, 2006).

0[RYd(30YM0 daamads 39erabbdmdlb, Gm3 Immodngnfn ao-
©36y33@0mg33nb Bnmgdnb 3Gm3gbdn 3603d36gemmds oJ3b 3o
dbmmmmp 3Gm39Lob 3mbabammggdob 39Gdm b8 Rgbgdl, sGadgcm
ogmenmann® sb3gd@gdbac (Campbell, 2002).

36gMbgbn (2001) Byg(3dmes 59bLBS, MoG™MA brogds, AmMA dmaRye
33346700, BmAmgda Gomn o™ HgamEdal 8nBafmmoggb, bsjdo-
o 3myAdargdyemn g3mbmBo yncin 333mB39353000 babnsmmgdnab.
26aMbgbn 8anhbyal, GmB 53mbma8n 39 358mbBag3gdolb Gmemb Gg-
3mGdob 3Mm(39bdn gopogomdgdamom 953Lgd6, 353nb Am(3s oo-
LoowbomEss Bgxobgdumn 350964330 0egdal d0dmgdams nb@g-
F3gLgde, erggdn, 3gbgrnmgdgde; 8gée yaGormyds Pbms 8ngdaab
353mB373980b Lm(znarmy sb3gJBL, gomGyg g3Mbman 3AL.

dsBomo3, gb@mbgmdn 90-056n Bemgdol dgmGg bobggemda
badgbLnm LabEgds3n 36 Fgnbndbgdmms JGadabymn gomaMgdes.
LabBgds IFmaaod e oygm, omdEs MoensrrgMa MagmAds
d50B(3 39b6bmA305e000.

damb 3gfn (2005 (30@nFgdmenns Hinrichs, 2011-56) 59Mons653b
0@73(30g% Snamdab B mADy (396@MnGgdam abb@ngambs-
53056 > 33dmymazb 4 G JBMED, BmMBrgda(y bymb Mbymdgb
96mb378 026, bobgmabogm goebsBamgdamn Ladgbbam Lab®gdal
34mbg J3gy469ddn 3Magommbzg@nabn Lnb@gdab 6gMHagoL:

3) d3gmn, 33056560 gdnmn 3mmgmanb dgbsdemgdemmdgdob s8m-
B30, afdgemgomnsbo gnbablLyMn 3GMdrmy8gdob 258 jmo-
30%0L ogombadAnbom;

3) sbamme Impgmab msgbgdommds J3999658n 053 33nAgd
ngMmmansboob;
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3) 33moengdgdn kg geredadn (bymeabgamgdab (geo-
33, 96 dggema Immgemnb Bbammodggtn gdb3gm@gdobs s
3008060bBFHo@mAgdab sbemom Robaggmads), (gemarmgdadab
dboMaddqmn abBamgbod RanBgdob godmnggds, Gmdgm-
05(3 3gdmnom dggemn 3mmo@n o 35Gswmaadob ©sbaMggs;

©) bbgs J35460L IMmBaB oy Bogommnonb 2GLHIMSs.

tmadngo (Leppik, 2006) s@sb@aFgdb, Gmd mmbogg goJBmGds
ImabEnbs go3mmnbs gbBmbymdn badgbbam MyeymEGanb as6bme30-
or2gd>dy.
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I O30: bO3IGELOM LOLOIBIBOL 3MPITI6(: LMBTOM
309(MBOOTIdY

2.1. Lu3gbLnm LnbGg3gdab BLmmam nbGmGnyea
353m 30 gds - 533 nmo Lydmasmydnwsb Lo-
gmgzgmoom ggoneremgmdab bobymadbogmadwmg

39-19 Loy gubnb 3gmEBy bobygMedmy bmgnor Mo ImBygmes-
©n ®a19a30bomgnb ©B3Mgdal 35867360, doMamomom ny3zbyb:
Mgrmoganfn obgbgdmmagdgdn, mesbgda @ ;ydgda.

2aM3Gmmn  babdmasemgdnbegab msdsbobnacmgdgme oym
5389603 0dmdnbasb Jdgdmasn oo mRsbydNL SALYdIMY..
Leanggemab 396 gmdsdn RoMorgm JnMgdb dggdmmo LndjgMgdmy
393>mds > GmEgbacy dvon FGMInbiyboMasbmds Jggoomydmms,
3500 Jmbacr mRobab Mam SbammasbAEs 653G 9d0b obIM,-
3nb 08gmn. Mmamm Bgba, 533036730 36 3@ IdM©E96
EnE 336dombg ©d Bogm (3bmaMgdeb gham s@anerab, gFo cydda/
bmgnoma® xangde 3@2Mgdrbgb. 03 3gdmbgzg3edn, oy boboob-
o 306b o6 3gogms myrabab By36n, 35306 g3mgbos, 56 8gbm-
3930 58mPgb636 mabdomgdsb (Schwarz & Arias, 2014).
3g-19 baggnbnb 8gmMg BobgzMomsb LmgnomaGa Mabjgdol
3Gz mRobgdnesb s bbzssbbzs SwanmmdMagn bLGNGY-
3006 (g3emgbos, aemengde s bb3.) asmegems Labymdbogmb
bgemdn. 28 3gMomEadn pabagmgo s LddbMgm gzEHmIob mnoddab
430> J39496930 Bgngdbs bLobgmabogm bLmnsmm@n d(330b
Lob@ 3930 Imbabegmdnb Esba(zagom bbgsmabbgs Habgnbasb (bs-
BresBd7rmmds, gt mmnme Igbodmgdrmds, 5353Ymymads, bs-
BoA3mm §fMo3373n, m3n33hmds s bbgs) (Maydell, 2006, Crouch,
1999, Swaan, 1988). 58 353b3rmnb 3abyb0 oym nbryLEGmo-
Bygnnb 3bsmmn $n837d0, Mab Igrogasm adndoms 8ngMazomo
6530730 bmaymgdamab Jormsgdgdabygh, nbMegdmes dmdgdab Goa-
3bm36mda, ababo (36m3MRMdEE76 s 8BomdEbgb nd 5a8n36730L
39Mg3m(33530, EmMImgdmabaz LybEn boagboyMa 56 bmznoemy-
0 39390M780 3dmbrsm. Godbndy Mmomdabash dgdas®n mnwo
e256730b Aome)bmds d(3nMmndmms, Bom sanrb byymgstgmn
mRsbo (mrsba, Am3gma(y dgmagds 3me-J3Gnbs s dgnmgdabes-
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356, o6 dgammgdab aoMndg... (Bymady, 2012)) ngoggdms. 3mdgdab
(3bm36530bs @ Lodmdom InMmdgda Lo 8smm Morgmo oym. ygm-
300039 998mombadbymnmsb ao3mdmabamyg, gonbaMms badndomb
©035Ma30b, LOBsGAMm §FMagdgdab, badgMgda Lomsbsmm gabob-
Lo gdGHbgzgmymegab gogdy sMRgbob Gnbyadon.

3ndomo gemobn bLyem @M mMasbadgdymn brgdmwms ©o
L gaEm bsjmgdse Lymes dgamgdmes sMbydgem 3dadg bm-
GooYA-93mbmBngn@d  JoGmdgdb o sbomo aboyLEGemmn
Lobmgomgdnb gaammgdde LodroMnb 3Gomobsdsm a36560-
adob. mogomsb Gma og3nmgdnbosc bmnsmyGa ododmmmmds
©> 3MemnGo NG 3GobBodarmy@mds, g3timdmmo bobymdbogm-
0%0b 186Mo3mmgbmadsd manbym Lmznorg® LagMmdn bbgswabbgs
mmbabdogdab go@oMmydsl dMmdnon Jobmb3wmgdemmdab 8nmgds,
LoBoGAMm B3B8l oBmagge, bLodgbbom NdGMbzgmymeab
Lob®gdob sbgMags ws bbgs (Maydell, 2006).

30tggme J39496s, Laa badgblbom HbAMEzgmymaal babdy-
3> @oabgMas, ngm agdsboo. 1889 Bymb, obimg® m@m qmb
30b3>M 3ob 0bnzna@ngnm, 3963360530 nomgb LodgMabs > dGm-
3nbymbsAmdob ©abdmgggal gobmba s Jgngdbs bLm(znomyHo
©>b3930b Lab@gds, Gm3gmdsy dmaags ab 37dgdn, FMIgmos
bormgobo o6 503G gdmed ©aagbom bmzamb (nmgmgdmes,
03 domamobobrmogMgdome Im3gdn M 0mgdmae Jgdmgd-
©696 Lo 3gomatio bndgmab HdHEYbzgmymaab).

Loabdmggagm LobLEY3s Babobbrgdmms Lobgmdbogmb, ©s3-
basgdgd3gmms s ©abagdgdammas FgbaBobgdom. babyrdBagymb
dnbo@ebo Igomagbme gndloMgdym mobbab bLab@gdal yazgemes
dmbsbamobognb, Bagbgoges domo bgengiabgdabs. 93 gomo-
Byza@oengdab damgdab Babgba aym ab, G oy LabyedBagmb
dngt a36bmM(30gmgdmmo 93658060 sdm nEadmmo 0dbgdmma
oL J3ndmmab bymaxabdy, IgesMgdam Fomomobsbmoymgds-
o0 ©bagdgdmma gomdsomadmoawm g8 Ladagdgemb donmgdwme.
LobgmdBnggmb Bng@ asmobmnmn msbbgdel Boga 3gbbaobognl
356 3mo3bommn dommmasbo dsbbgdab 33-40%-b 3nomanbms.  mo-
3Logdgdgmo @ ©aLyg8gdamme @3bsdan mEgbmaal Jgboobb
sbmGi3ngmadme o Jomo mEabmds odmjomydymo oym byem-
a30bby (Social Security Board, 1937).
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936bnab Anbsmgdam Mo 30Mmds 3@bydmams:

1) ba3gbboam sbsgnb (70 Bgema) Bombg3s;
2) 35m3nbgbonabmdab s joMazs 3Ga6s 3mgd mfn 3gbsdgmno.

J96L0nb mEgbmds ©s8m orgdamo aym 3mdomdab 356353mm-
3330 306bmMzngmadnmn Bg65@o6530L mEaBmMAstg. Lobgsds
dnBbo abobagms 3g6basbyg 3obgemob 3gdaga (3bmaMHgdab 03 om-
Bob JgBoMRy693oL, GmMIgmary 338036L BBomdal IgMomedn
3Jmbrs (Maydell, 2006, Boersch-Supan & Wilke, 2004, Schwarz &
Arias, 2014, Verbon, 1988).

30b3sM 30 0dgEmz6g3ms, Gm3 39dgdnbongal a5t 3399cm0 Lbm-
(02 An 3oM36B0gdab BgLgdnm nb 3gdmadws 3xdocms yemo-
L3n 3GLgdgme MygmmyEegco asbBymdgdelb 393(30Mgd0L. me-
BRom0bmBnm 33sms FGMBnmn NRrgdgdab a(330b dmdMHomdsd
©335M3d Mggme30gen boboson s 35b3n sALYAMme Gon-
Yo gmndgh@gdn, GmAgmams Andsba ngm bamaboyamgdobs
©> JodnBomab@ygin bobEgdnlb ©8bmds, 3603369mmgbse 3g-
bab@es. 58 3gGHamedn 3xBsms gmabnb MRmgdgdalb doMemoe
3(33gmore Lmnsm-@gdmyMo@oymn 3sGGns add3mmompms s
dobe 23336 MObEIMIBMIn 0DAEgdMms, amdzd JsGGanb
d3ammagde JodsGorgern ngm d0bda 3ob 8ngd 3gJdboma Lim(zo-
3o ©3(330L bab@gdnb obgzgbnb g6 s B0DBo@ 56 nbabsgms
LobBgdsdn @bEIIGEEMMn (33rrnemgdgdab  adBbmM(30gmgdsb
(Social Security Board, 1937).

89-20 Loy 3bnb RALIGYAbALSE, 3gmeg Abmgemam m3sdmg 33-
Gomedn, 30L3s 3nb ImEgmn 3736 bbgs g3Em3mm Jagysbsda go-
36539, dnfggme sbgoma J39496730 ogm: eomdlgddaman (1911),
3nbgmn (1912), 350 (1913), bomgHrobrgdn (1913) (Social
Security Board, 1937).

d3-20 Lo 3nBab 20-056 6m73dn Lodgbbom abm3zg30L babG 30
3536390 mImnbaMa 339Mnjab dmgagfo J3g9ys6s3n (sag-
6@nbs, dMabamns, Rnemg, 37ds, g33o@EMGAN, YAHYa3zon), od(ye
dns 667 3603369mmz6aro 3gdrmgmo nygm. 3g6boab dbmmme
3m63633am bggemdn EELJdgdmmgdn nmgdbgb: 563968 06sbs
5 PMga3ondn - bygsGm dmbgrmggdn s 35639330 mobsddgdmmg-
3n; 3Gabagrnado - bogstm Bmbgmggdn, 6 30bngdobs s 3mm@gd-
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80 ©oboddgdnmado; gygoem@dn - 35639830 oboddgdmemada.
dbmmme Roergb La3gbbaom bob®gdsda IMbobammgmdnl gummgds
2% dg8magomamgdmms 3mb GG umo sGanm, 53 J3gys6sda ba-
39bbom abmgggnb Lab@gdsdn RrMorgmo nym yzgms @obsgdgdy-
mo, Bm3gros dgdmbogomn o6 3@ gdmms amagbor brmge-
&L (Social Security Board, 1937).

1891 Bgrb 60330, 1898 Bgemb sbaem bgmobmasdn, bmmm
1908 Bymb o 3G0@obgnda @anbgGas 39G3sbymo Bmmymab-
356 gobbbgaggdamo badgbbom Lab@gds. b JobboE nbobogms 3@
396bambgnb (3bm3zMgdab Embab B9BoMmAnbgdal, 5Msdgm bawms-
Andab 333306 5d5Lb. dab3o job ImEgmnbaob a06Lbgaggdom, o3
Lob@ndsda Igbbogdn LogFomm asmoboboydamsb 5nbsbbrgdm-
© ©> dbmmme 03M0d babrsbdnmamscgalb aym 356 nmgzbacan
(Maydell, 2006, Macnicol, 2002, Mannap, 2004).

©nE 3Mogobgmda ba3gbbom bab@gdob dgdmmgdal oMggmo-
39 Y0b6mynmadosb Imgmmadgmo ndARIdmms La3Igbbom wa-
boboMggde > 3gbbambyFmos Mammgbmds. 33ab Babybn aym ab,
6m8 1908 Bemnmsb 1933 Bmoady aom™8sgms Jgbbogdn, sbygg ao-
nboMms 396bnals Bomgdol PBmadab dmbadmggdmem bagatm o g-
Lo3semMo Fg8mbogmab demgata. badgbbom sbogn nym 70 Bgemo
(Social Security Board, 1937).

396589693b9 o537dbgdnme bmgasemyda @abmaggab bobdg-
3> o 3M0@obymadn JaMggmor dgdmmgdygme agbs 1911 Bgemb
»9ffm3bmme @abmgggeb sg@eo” (National Insurance Act) o gbg-
d3mEd 33503ymamdabs s 13x3g3Gmdab sdmgggeb. 1925 bymb
Bomgdymo Jobmboa, GmBgema(y darmada dggoms 1928 Bymb, dg-
3mmgdamo 0gbs badgbbem sdmgggze3. 20bodbymo LobEgdab
@G mg33n IJgbbonb Jamydab Mgmgds gbodgdmms 65 Bgmb om-
Boe 306b, Gmdgma( 5 Bgema 8506(3 sbmA(30gmgdeo dgba@oby-
8L, badgbbom gboBobgdab mgbmds nym gjagdbadgdame @ o6
nym 33mynmgdamo bomaabdyg. Igbs@obgdb sbsdMom abmowms
obogdgdnme @ ©o3bogdgdgemn. Mmame bodgbbom, obg 1911
Bamb domgdyme Jobmboon gomgamabbabydamn bLamsdmgggm
LRLB A 3 EIMERIOIMED IbMEME Idrm dbsbmomFgdal 3jmby
abagdgdnmgddy (Macnicol, 2002, Office for National Statistics,
2005).
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39m3g Loy gnbgdo MIbEIMIbMdno mosbrmmzms aabgzomsg-
3o J354698ab La3gbbom babEg8gdn. ngd, bawa(y 396Lngda 356n-
badrgMmgdmms baddmgygm 99658967300 (3gc3560s), 3gdmamglb
334368 0Mgd o 3nbndsyn Jgbbnd, AMBgmnG o6 nym M-
Jogdyemn 39608067930b megbmdaty. Jd334698dn, Lomo(y cobode-
Gn m9g6m3ab 376Lngdn nym @O IYNBIGLYBAL Bysdmb LagMmom
a3omdbobamgda (Lobgmdbogm danyRra@n) BoGdmowagbms, aovd-
3o bnmoMadyby ymb@Hmmera (Mannap, 2004), 3n6m3z6gd0b o8 g-
FodmFo dpamdsmgmds oM 336abnmadmms, BmamM(y Baba
Ladgbbom 9bAMbzgmymegnb BnbadaMmas.

©0E 3G0ds6gndn 1946 Bymb Bamgdyme gMmgbagmeo sdmag-
30b 3J@oom, 633N MEYbmdnl AnbndormmM 356L0sb agds@o
Logommgdgmm bmgadmaGe @obdmgagze. smbndbama Gyzmm&ads
3o6bm@30gmms Fob Fgdmga, o FgmBg Bbmagmnm m8dn 376-
85bnab @33oA(3bgdnS6 MG ;gab d33r0ga 1945 Bemab S ngemobob
36R9369830 a3n35(R3d MndmGabGMmds 0GB 058, MmMIgmda(y
©333MA(38> 9obb@Gmb RgMRamolb jmbLgAgoGngen 3oMHGos ©d
8mndmgo 13Magemabmds nmn dGn@obgmab 3o6Gmsdgb@dn. 36g-
8n9(-3nbab@Fn aobs Jemgdg6@ gBmo. dbomds mgndmEabg -
mdo 8mo3chmdsd Eanbym boymggmamsm jgonmEmgmdalb bobg-
mdbogmb (welfare state) 339650emmds. 40-056n Brpgdolb dgmeig
Babg3963a, a0Mms gbaggBbsmymo badgbbom mademgzggnbs, dgdm-
0339 nd6s 939dg3Gmdnbs @s IGMInbuymbommdab vbnggMbo-
&0 ©bmgg39, 9b939 NBOLM RobEI(330L IMBLObYAYds yzgmo
3mgomognbogol. 1942 Bgemb 03 (3300 gdgdl Logmdamom mog-
©m 33mbm3nb@ Mnmmnad 3535Gnxnb 5635Andn (Beveridge, 1942),
AmIgen(g 3m3bopmd 3msgzAmdnb dj30m00. 56356Gndn 3ndbow
abobogms bnmamndgbosb dMdmenabs s 3mbobmgmdab Rs6364-
0gemdab 2593xmdgbgdob gzgmody nxad®nsbn 354060Ddgdnb
dgo3godgdeb Labmaspmgdnborgnb. 563560nddn Hg3mBnbrgdymoe
ogm bdymggmamsm bmggnommo admgzggol LobEGgdnb 354860,
6mdrmnb Ambsbomyg nd6gdmme mnmmgymn dmdomogdg o Mo
dbmermi maMHnda dddnsbo.

39-20 Loyyybab InGggm Gobyzamadn dgbo®obgddy ogmndby-
33> ©33MM333nm8s La3gblam Lasbdmzgzm LobEgdgdds mnwen
dm@ggemmdob AgbgMggde 334367, Aomgsb bobGgdsb sbomne dmbo-
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Bomagdo 9858 33mEs, beamm 3gbbambyBms Gommybmds JaMggm
0823y bajgdome (3069 aym. 53 AgbgMggdab sGbgdmdab 358m
LobyEdbogmadlb IJmbrom Ladgamgds, Yum 3g@n sgbsGRIM
sbagnem 336Lngdbs s bmgomom Lmgnomyd LggGmby: aogbe-
com Igbbogdn, 3ogn0Mmgdnbom 396bnab Bnmgdab Bxemgdal
8gmby InGas BMy, bsgmgdsm d33(3Mn gogbomam 356baob ©o6n3-
36ab 306m3gda. dogommnmo, 39M3s60sdn mogmedntggmor 3g6-
Lnab Bamgdab gho-gHma 30EMds, Jmb G 9@ am sbo b ghmow,
oym 3GmAnbyboMnsbmdab ®sjoMags, 39-20 bayynbob 20-0060
Bemgdnmob jo 3GMAnbnbatnsbmdal @sjoMags smo BoMm8momag-
Bos sba oo 3gbbanb Bnmydob ghm-gMd Jacimdoab.

ba356Lom LabBgdab 35630MaMgdnb Labynb gBo3dg Logomeg-
e 376589690%) @ogndbgdgma badgbbom Lab@gdnb dmbo-
Bomgagdo dofnosmom 0y3bgb 8Ggbggmmasdn @abogdgdame dy-
©3Md00 ©idaemo byrgabab 8Jmby 89dgda. Bbmmme dzgmgon
nym ab Jggyebs, GmMBgmas3 magnmabyg (1913 Byemb) dgdmomm
ba3gbbom EIdmgg3zab bobBgds, MmAgmo3 3>3MEImES Y3gms
©oboj39dmmdy, doybgmagoe dsmn dgdmbogmgdabs o IGmeyy-
Loabs (Maydell, 2006).

39-20 Lomgbob 356833mmmdadn, aobldypmMgdom jo Igmeg
3bmgmom mBab 3g3mga. FmEILI(3 3obgamsmgdama J3gybgde
93mbmBogn® smdagmmdab 356a(30wbgb (326g0mamgdnme 43o-
46930L donemnsbn domd IGMEYIGOL Bl Ggddgde 1950-1973
Bmgddo gagnmadom Bomamn ogm Bnbo @ dmBmygbm sambemg-
amgdoob 3gmecgdem (International Monetary Fund, 2000) o
badonradm dgdmbagemgdn boagHdbmdmor ndMEydmes, bobym-
3Bogmgdab bmzosmyGo ImmoGags by 98cAm dg@se oym do-
Bsomo o6 Bbmemme 3Mgbggmmasde @sboddgdnm 89dgdty
26 moM0d Bmbobmmgmdaty, 263 dmasbar Jzgybob mbo-
bemgmdaty. 93eim3nb J3nybgdab S3bmmy@@ds PaMsgmobmdsd
30bbo@ onbobe bagmagmoom Jgmamemymdnb bLabgemadbagmb
394365, 3539M0xab gbaggMbarmyMa 8magab 3M0b30dnb dgbods-
dobo.

23 3mmo@ajob Igmgasm 3603365mmaboe asaboms bmgzas-
o baGggdob Bomo bobym8Bogm domxg@do s 333-basb 3y-
©3Mgd0m!
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) OECD 439463930l Lodmomm 8sRggbgdgmn 333-b 03560, Lim-
Grgfn byMrgdob ogsebobobom, 1980 Baemb dgorag-
bs 15,4%-b, bnenm 2014 Byemb odmbos 21,6%-b. gb dshzg-
6gdgmmn 03539 39GnmEdn 3o0bdBEs 33b@GMamnsdn 10%-s6
19%-8my, Logy@sbagmdn - 20,6-56 32%-3g, nd3mbnodn
10,3%- @36 23%-3co5 (20116.), 533-30 - 12,8%-56 19,2%-3r0y,
3mAGmasmmnsdn - 9,6-056 25,2%-3g, gbIs6gddn - 15,4%-
©5b 26,8%-3@), nbycnda - 18%-056 31%-3wmy.

3) 1980 Beromsb dmymmadamo badanxg®m boGR 9330 Lm(yo-
>mgfa baMyggdalb Bommn 230bsMs abagzmgm g3GBm3nb
9309 J39y>68n, 8sgsmmacmnbargnll 1980-2011 BemgdBn: be-
@Mobagomdn 44,9%-36 56,2%-3my, o@omaddn 44%-s6
55,4%-3g, 23b@M0s 44,6%-o6 54,6%-3my. >0b6ndbyma
35hgz9693gmmn 5by39 390D 533-3n 37,2%-56 46,3%-31,
33L@Mscmosdn 30,9%-56 51,2%-30y.

3) 2011 Branbongab, OECD-ab 6936 14 39406030 Lddora®m
bR 9330 LmzosmuHo boRrgdab Bormo Fgoa96L 50%-by
398U, 14 439456580 gb 3oR3g69dgemo BgGygmdL 45%-o6
50%-3y, bmemm 6 J3945658n 45%-By 6o gmpgdns. 53 ovgoen-
bodMabao yzgemsdg domoenn 3sRzgbgdgmns 3gdmaa J39y-
6gddn: gb3sbgoin — 58,6%, B3gnotins — 57,4%, aqdsbos —
56,6%, boggMabagon — 56,2%, a@omas 55,4%, ns3mbas 55,1%
(OECD, 2016a).

39-20 L 3bab 356853330 badgbbom obm3zg30L LobLG -
3530 3mbabaemgors Mn(3bzab 3603365mmaebn BAHES 32dmB3gmmo
o4m 365 336EGm bagmggmmom dm(zgam, sMedgrm 8mbabmgmaal
bAEnb omsma §933g30m, Hobag 3gLbadadabsw dmIyggs badndom
domob 3333060 DA, 357Gmb 8mbs(3935dnm (United Nations,
1999), 8bmgmomb dmbobmgmds 1850 Beasb 85-20 Loty gobob
dmmmdEg 320baMrd onmddnb bayorg@: 1 262 domambwsb 6 3n-
03AR33rYJ. 936HmMInb dmbobmgmds 98537 Igfnmean gonbsGrs
276 dnombnsb 730 dnenombadey. AMmommgo 38360 3ab Imbe-
brgmds 3o 26 dnrromborob, 307 domnmbadyg.

333 gFma 8obgbo Ladndom domobs s La3gbbom sdmgy-
3ob Lab@353n 8mbsBamgms Ma(3bgeb BHEALS nym Joemgdab 5@n
Roorgmmds 3GmBno gFmngMomdgddn (Schwarz & Arias, 2014).
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Lodydsm domnb FHo(3bmgbmdab bHms 0B3g3ws e Imy-
mmdnb badgbbam GgbgMggdab oaMmggdal, M3y dm@nga(zns
a>9hnbs LobymdBogmgdlb, Gm3 3x-20 bapyymbob Ims IgMomeon-
©36 3mymegdamo aomobuamnygbgb aomebsborngdee (pay as
you go) badgbbom bnb@Bgdsdg (Schwarz & Arias, 2014). s@bnd-
Bgemo Lab@gdab qaMamgddn 5658 96730b ado8bmgemgdnlb dog@
20096 bydmms msbbgdnb mogMmmgnds, Mowasb mebbydo dnnds-
Hngdms ndeGmnbogme babrobaygmgdab bodgbbom b ybgg-
trymagobygb, bmeom Labsgemme, 3g6o@obgdab asmodbmgmmgadl
bobgerdBagym InMrgdmmd gofMyggnme dmEgermdab 3gbbogdlb
La3mBogmmE, (o ImIsgame ILIJIgdMegdalb Fgbs@obgdam
©3930bsbbrYdME..

3093 9mo 3bndgbgmmgaba (33emagds, Gmdgmoa 3539
3gMamedn a5bbmAgagmos, agm ab, GmI bibrsb3mm Smsdns-
6gdb Iggdemmon, g3bmgGom dbmmmu 35bLanb bagby. cogme-
J0Gggmae SAbgdama sbognb 353m Igblbaal Bncgdol mEn jGa-
&armda: sboga ©d IEMAnbyybsmmdab a5M j3gmeme boGabbolb
26bgdmds 36033bgmmgbow HbmYmIgms 3@a8056L 3gbbasby ao-
bgemob 3oBbLb, Mmsbay 396bngdab mEgbmds Mdge b dgdmbigzode
330 nym o gobabomgdmms Gmam@ 3 dbmenme bbgs Lobob
dg3mbagmab (6abygom 30653390 dg 8damda, mgobab obBsMmgds
©o bbg.) @3658s@n. 3oL Bgdmga. a3 3gbbaab amgds smot aym
©33m jomydnemo 3GmAnbaynbomdatdy o 3gbbngdob mmgbmdsgy
asnboMmd, bobrobdymagdb Iggdtmme Ibmmmm 3gbbaaby 3bm-
36735 3 336 nym bogatm dudomds 3gbbasby 3obgmnb 398w,
8ombgmogo doma IGMAnbanbasGmdnb bacnbbobs, Gowash dom
©303babnFgb dGmAabysb mogabagoma badgbbom JgGnmen, 8om
809M 393domdob 3068o3mmmdadn aobbmMzngmgdymn dgboBeby-
doo (Schwarz & Arias, 2014).

La3g6Lnm IBabaFR DAL BAEIDY LoaMdbmda aagmgbs dmab-
©nb> ndsb63(3, BmMA 33-20 Loygybob 3563s3mmmds3n 3b0d3bgmmm-
3bom dgdncies badgbbam sbsgn. OECD g3gybgddn Ladmsmmm ba-
396bam sbs jo 1970 Bgenb nym 68,4 Bgmo jo3oborgab @ 66,4 Egemn
Joemabogob. bmem 2000 Bemabogab agngg 3ohz9693gcmo ngm 3g-
Lads3nboe 63,2 Bgema s 61,1 Byemn. J394693L BmEab Ladgbbom
abod 3dn Lbgomds 383565 aym: 2000 Bgemb yzgmodg @odsmn bodgb-
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Lom sbs g ngm baGgoda, 58,3 Egemn 3o(30borgnb o 55,8 Bgemo Jo-
mabogab, bmmm gggmeby domamn badgbbam abs go 3o 3gjLngoda,
dgbadsdnbaw 7S s 69,8 Byma (OECD, 2013).

Ladgbbom sbagab Bgd(3ncndsd s Logmabmab babaMdemagm-
3nb BMEs3 3603367mmabam a>boMms 3d806nb 3g6Loodg ymes-
Bab bobgMdmngmds, Hods(3 dbgzg adsboGrs badgbbam oboboMm-
Rgd0: 1958 Bgmb OECD 39467330 396Lnddg ymaabolb Lodyoemm
sbsgn Bgoagbrs 13,4 Bymb, bmenm 2010 Bemaborgab gl dohgg-
67390 39nboMs 18,5-d) o bdgoMmogmmme a3sndArads Imas-
353ng — 3Gmabmbab dobyogem, 2050 Bymb 356Lnsdg ymazbabs
badmgomm sbagn nd6gds 20,3 Ggemo (Chomik & Whitehouse, 2010).

Ladgbbom bLnb@33533s abBMAanmar 860336gmm3oba Bgemn-
0 Ign@obglb b6 bnmmd bnmoMndnb smdmebzMal dndstoy-
gdn0n. 535b sELEGMMdL g3HmbBsGab 2014 Bl 3mbo(39dgdn,
basz IgpsMgdmos g3ms33acinb J399693nL Lbgomabbgs sbo-
3MdMng xaneg8dn s@Gbydmmo bomaMadab Gabjgda: gztmgogdn-
Gob 28 3946096 23-3n 65 Bemab @ WREmb sbozob JnMgdab
LomaFndgdn ymabab Gabgn (at risk of poverty rate — g«emobbamdl
03 2©53n36730b Boemb Bmbobrmgmdsdn, GmIgmes dgdmbagomo
3503bobogdnb 3omobrnb d3mga Igomagbb Ambobmgmdal Le-
dgoemm 359mbogmnb 60%-Dg 65 3mmgdb) BGm @sdsmas Lbgs sbs-
3MoAnz0 Ranngdnsb gmsmgdno (Eurostat, 2015).

603gMbsermMa ba3gbbam sdmzg30oL Lol gdnl EbyHa30LY
5 39630056 73nb Jggans ob, FMY, 3Ms FoBGm IgoMgdnm ws-
33rdgdmbagmosba mbobmgmdab, 3Ge8ge Lodgsmm o Jomomn
dg8mbagmgdab 3jmbg 3nMgdnlb 336bagdbacy ojgon domarmn Rsbo-
(33d0b 3mgaangbdn o Bson Jgdmbogmadn dj3gocor oG
23985 396Lnady asbgemeb 3gdmga: ddadsmnmnborgnlb a@oemnadn,
d39gobs s baMHgmdn 08 3I3ns60b 336Lanb, GmBmalb bye-
goboi J3gysbsdn sGLYdem LsdYsrm bgrmgabb mAR M Jonb(y
207353930, Rb(33emdab gmggnngbdo Natim 3580 agbgds, go-
Mg bedysmmbdy sdomn byengmzsbal 8Jmby 30Mabs; 83 Jymbem
«9960d3bgmm a296Lb3sggdss 3mmmbamBn, Lrmmgszgombs s 6bn-
A6 dd0; bemarrm gobgambs 5 ImGEEmasernadn Ladmammdy
do@omn dgdmbogmnb 8mbg 3n6gdnb 39b6Lngdnb Robo(3gemgdols
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3Mog03096@0 d2mgdaBgds J3gysbsdn sMbgduma Robazzemgdob
3M9903096@ab baodmsmm 3sR3967d9mb. bagHom 15880, bLady-
ammbyg domoma 3g8mbogemab 8Jmbg 30Mgdab Bsbozgemgdol jm-
998303096@0 OECD-ab 65360 936m3ab Jzgybgdeb gdg@gbmadsdn
2gda@ndo 50%-b.

Laymggmoom ggmoeaeemgmdob bLabyedbogmb 335653emmdab
gfo-ghome dgmgans ©obogdgdeb babaddmogmdalb JgB(znMgde
3BmPno dsboMmby 33096 3gbgmab (LBsgemab 3gMnmeab gobMmo)
©d 3@ 35dmbgmab (LaIgbbom sbsjob Tgd(30Fgds) as8m. cnm-
J30b yzgee mobogma@n bobgm8bagymb bogsbdsbsmmgdenm wo-
Bgbgdyergdgdda bLbogmab GEM gom@dsams Igmey Bbmggemam
m3ab 3gBamd 3gMamedn. ndsgmmmymom, 3gbbastdy ymebnb
MM 3603365emmzbom ganbadis bogmabemab babamdmagmanl
BAab a2dm. bgdmombndbymo mFAn 3GmEgbo bogHdbmdemarm
BEab Imebmgbydb Lagmggmmom Jgooememgmdab bsbgmdbo-
gmbg (Maydell, 2006).

La3gblom LabEgds HPbgmab 083gMasbs o badgmms Jogdn-
3n: bagsGaggmmadn 3gbbngdab dg8memgds, dnba Gabgoab 0d3gmn-
ob Jg8sanbemmdadn ymgibab 3gGamub wjo38nMmgds. 3308ma,
>J a3bgnbomago badgbbom YbAEYbzgmymaab obG™AHnsb Guby-
@0b 0337Mnsbs ©s badgmms 3o330Mdn.

Gbgomda 3g6bas Jgdmomm 3g@Gg 1-35 LadbgMm mgai@g-
3obogal, Gm3mmgda(z 396Lnab domydab YRrmgdsb 8mndmzgdwbyb
©33960cmn LadLobyMmab bEsgelb oaMmgydalb dgdwga. 396banb
56033653 05 35(39958 86ymdMn Lobg 1827 Bgeb Jnogmm, bagm-
D 1-0b Amb. 356basb amgdbab bsjrmsbm Robolb dgymmdgmn
babymdbnggm AmbadbabyMggde, GmamMg LadbgGm, aby badm-
Jomogm 3ogda. dsdbodsemyo mmybmdab 356baol Babomyder
LagoBm oym 35-6masbo badgmdom LBsyge. 330l n8ramad 35bbonb
dnmgdob gaymadnb 3gmbg 3nGoms By mdbmomabmdam gomam-
30090M@o > Imagasbadnm dmazgs adsmo Gabgab bobgmobagm
8mboadbobyMggdagy, HmBmadbay o6 Ijmbmam haba - bobgmBbagm
©69Lgdmgdgddn Bmydogy 9dedgda, Fsbbagemgdemgdn, 343g-
b0 o Lbg. (KpeweTHukos, 2010) (MeHcUoHHLIM boHA Poccuinckon
®Penepauun, 2016a).
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3mm3893039235, bygmobygemgdsdn 8mbamabomabazg assygdgh
35@0b Agbgoab eGmabrgemo 36bagdn. 1918 Bmmnwsb dom 3gdmo-
gL IgbLagdn Bamgma 3@Gdnob nbgsmamgdabasmgnl, 3ma3znsbgdnom
3o ©d36gbglb 3L 36 ©s3>3dnMgdame 3gbbngdn: 1923 Brrarsb
- 3oGGammo 3JGgnbGgdeborgab (bbsbymn dmedgzeig-
3nbongob) (MeHcuoHHbI choHA Poccuiickoit deaepauuu, 2016b), .
1924 Broob - NBommgbn boas6356s01madmmm ©I6yLAd YDAl
35LB>gmgdrgdabamgnb (CobeT HapoaHbix Komuccapos PCOCP,
1924), 1928 66 - LEdnM-8mImzgdnomn s baggadGm 3G 9659~
@mdnb 313gdnbocmgab. 1937 Brnborgab dbageo 3g6bonb Bomgdel
9gmyds 3modmzgb Joemodab 3433385 s bobgm8Bogm dmbLadLs-
bungdds (MeHcuoMHbIR oHa Poccuickon degepauum, 2016b).
1964 B3l sbagoo 336boob Bomgdal aamgds aobms Loymazgem-
oom, 85b Jg8mga, Fol gmemdgnMbymdgddn obogddgdnmgddacy
3dmn3mggb 3obo domgdnb waxemgds (BepxosHbit Coser Cotosa
Cosetckux Couymnanuctudeckux Pecnybnuk, 1964). 336bngdo ggnbo-
bLegdmEs bobymabagm 3ok g@ w6, 850 BmAob LoBsHIMgdal/
m3560Do(3ngdalb 8ngH asmsbeamn LmgodegAo dg65@96530b
39339mdom. ©dbsJ3gdme 3 nbrmemd bLdIgbLam J3b6585650L.
bmgosmao 8965896330006 dnmgdyma 3gdmbagmgdn o6 oym
356(35m 393930 bbgs bagamababamm dgdmbsgmgdnbash @s dn-
79560 g3mEs bobym8bngm dogxg@dn. 3gbodsdabom, bmzasemy-
0 3658969301056 5393maMgdagme LabLAdal Im(zgmmdsbs
s 353989ma 356Lnab MEYEMISL Ml Jo3dnMn o6 5ALYdMBES
(Leppik & Mannik, 2002). badgbbom sbago ga3oborgol agm - 60, Jo-
mobogab - 55 Bgmo. 356b00b mEgbmds ©8m jnmgdgmo nym dHm-
80 bBogbs s bymaabdy.

Ladgmos 3o330M0b begnamaMo @o33oL bob@gds mMngbdn-
G030 0gm JmbyHaG e ®anBdeb (b56obIYmgdn, 3gdeg-
@70 3gbsdmgdmmdnb 3dmbg 306930, 8o6Rgbsmms JoMammydn)
bem@gesmn® 3300 0 26 dmasmom dmbabmgmdnlb bomooa-
3nba 6 Eo(335b). M@Pn(3oIC YA nEgmemannl 8nbgrgom, badgm-
0 33330630 bomsndg 36 5Abgdmas, 33n@BmBa(3 6 sAHbgdMdms
3nbndorman bemznarygMa 356bns, BmAgma(z 96 07658m©d ©SBM-
Jogdaemo badgdom bLBogbs s 3gbbrddrg s®Ldym bamasbby.
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Mo (305 O0 LEIGbGn b Bobymgzom, J3ggebsdn ¢dmdg-
36mdd 26 26bgdMEd s 53n@Gm3 o6 nym ¥3xdg3zGmdab 35367-
md3(3. 09330, BmMamB3 R. . IMMJgdo >0badbagh, gofgme
w393936mdab 35L3B39d0 Lo jdome o aym (FsGymo Ydndy-
36mds 3memabbdmdlb 3g8mbggaob, MmEgbsz dednsbo wabsogdg-
dmos, 353658 doba 3GM3ol IAMEPJGoPmMS> @Idomas o6
Byemob §memas (Investopedia, a)). bdoMor LaboMmamdo/mGgsbabo-
30530 085bg 8g@0 2@380560 aym @sLJAgdma, gorMy bodydom
3Gm(39Lob bomobomme BsMmAsGmgab binMrgdmms. gb dmgmgbs
3mmoGognfo @ 0QIMEMangfe GoJ@megdorsb 353mdwabs-
MgmdEs. LobgmdBogmb, 93gdg3Gmdab >ALdmAsL, gMhagbs
E3smIGmEYJGogma badgdom domoab 5MGLYdms. Lbgamsbbgs
Byommdy LoyMEbmdnm, gafgmn 9dndnzhmds dgemagbes woo-
bemmgdao 10-20%-b (Porket, 1987).

ymgaemngg bgdmombadbgmoesb 358mawabamy, Imbobemgmanb
badgbbam m(3ge PbaggALImPMn agm, Mo@a%6 >Mo30b YFoMms
(0 R%568GNgmmdab 3dody 3Gmdemy8gdn o6 3Jmbes mo 53 dgd-
obgg3odn oMo ompded 3g6Lnob Igbergeyeme Igbadmgdemmdab
359m) 396basbg PBmgdob dmbodmgzgdmor bognGm badydom b@o-
gob (25 Bgmma gogobogob, 20 Byeme Joemaborgab) @ogmmggds.

oaob bymaabgdlb 3meab bbgomds oo oM oygm, 3nbads-
& ©> 3ogbodoeng® Igbbasb dmAab bbgomda 3ncg aym. ggs-
Ao 3ndnzemdalb dsmacen @mbab 353m, borgobob mEgbmds
Bogmgdo@ nym 8m3eEydyme dGEmIob IAmEYIGogmmosty.
23Mnao, bgmgabgdob gs6s6aeegdag B3MImawagbms bmiaomyg-
G0 Bgmagomanb gha-geo babgmdob (G 3obzomadigdyme jodo-
Gomab@nia J39y693aborgab gbms) (Porket, 1987).

ba3gbLam HdANE3rgMPab abGMAas s@dmbogmagm 93chmInb
93946903n: 5@mbagego 93m3ab Jagybgdab badgbbem Lob@gdyg-
30 (358mmgdnb msMomgda: Gydabgon - 1912, ngambmoges - 1922,
3amastgoa - 1924, Rgbmbmmgogos - 1924, bamgomn - 1928, Im-
mmbgon - 1933) 35-20 bagymbab nMggm bobggaida dg@gbowm
30b3s6 job Bmegemab dnbyrzom aym dggddbaomo s @I8mMY arydg-
o aym babgmdbogm doyxadoabasb. badgbbaom Lab@gdal 8mzgs
B9doyEemn egm @ 3HEICrEIdMES IR B3gmmdabs @ dmabes-
b)93ab baggAmaBe @oboddgdgmaddy. babEgds 56 dmazages bm-
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grnb 33966gmdab bgygMman 8mayndagy 306gdL (aoGms dymas-
Ggoabs s Rgbmbrmmgsgaab Ladgbbam Lob@g3330bs). ¥baMHgmba
3 dmmmbgmnda 3o bobBydsdn Rsfimngs ggdemem Fbmerme nd ©sS-
b>893gdl, AMIgmos bymgobo 36 smgds@gdmms Iagbam
Bgamb. 87-20 bayygubnb JnMggm Bobgzomdn Labggdsb ogMm-
393000 babodon 3gmbms, bmmm 3gmeg 8Lmgrmom m3anb 933w93,
33%m3sdn  36bgdmma  Bgbgb(yegdal Fqbodsdabom, LebLE IS
©og53ndbs av@s656ammgdam 3Gnb(3n3L (Muller, 1999, Schmahl &
Horstmann, 2002, Social Security Board, 1937).

bmgosmob@yfn Mgyndgdob 306Gmdg3dn, LmgosmuGa ©S-
Brgggnb bob®gdob BnbsbbyFa 33EMbMBaAmds 3o dms. bm(yn-
2emfn bafxgdn 06 gaMnfigdam ndbs bobgmdbagm danxg®dn,
Lm(zooeyfn 8960896930 bagfom Logsmobobspm Bgdmbagemyg-
3nb bsbnema aobs. 3563039390 ma bmgasmamo @sdm3ggel
3nRIG0 3G 36bgdmdes (Schmahl & Horstmann, 2002). mo-
Logdgdaegdnb 9965896330 3543ms @ La3dgbbom babBgdab ©o-
9060BL33als gBmogMmmn Byam asbrs a8Log3dmab (HmBgem-
Lag Amamg Bqbn Labgrdbogem BaMdmawanbos) dgbs@sbgda.
Lob@g80b Im(33s MbEIM6 A bHEIdMES 5 1960-1970-056 Benyd-
dn a0bms bnggMbaomgFn. @onBad b3gbbam sbayds: gognbogal
- 60 B3y @d Jormnbmgab - 55 Bmadyg; 308mbs 3oLl Bamdmo-
0396000 3mmmmbgma, bams(y bd3gbbnm dbs go nym Igbadsdabaw 65
s 60 Byemn (Muller, 1999).

396bngdn ©d3m nmydma agm bLadndom bsgdg (25 Byemn go-
3obogob s 20 Bgemn Jormabogel (Muller, Ryll, & Wagener, 1999)
©> 336Lnobg 35bgesdeg dmmm Bmab bymaggobbyg. bmgnamab@ -
@0 La336bnm LobB53gdnb Ladgaemm Rsbazgemgdab ymganngb@o
396300006930 J3546930b bLEY6ERIMEB 06 FjmoMadom nym
adsemn ~ 40% (Schmahl & Horstmann, 2002).

Lm@gnamobBgfin Bymdnmab badsbAm 53mbmangody aoMmads-
35 3gMompdn sedmbsgmgm 53GmInb J3746983n 333900 -
0baM s 9873536mds, 8sasmamam: 3memmbgodn 6,1%-ws6 (1990)
16%-3g (1994); 16aGgmdo 1,9%-s6 (1990) 12,1%-30g (1993)
(Schmahl & Horstmann, 2002) n8nbsmgab, Gm8 333306 gdmmoym
«997)8736m3nb 3sLdBodgdn, a935GGngms 376LNoYbY My aob-
3obd o 33bmgmyme Jgbadergdenmdob ao8m 3gbLaab dm3m-
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39%0L 306mdgdn. d@bndbym 3Gm(3gLodL BmIygzs 3gbbambgFHioms
omEgbmdnbs ©d bobB 3ol @8mIorydnmydnb gmgxmn(3ngbGob
(A33960 336bnmbgFHn Immab ymgge 100 dgbo@obnb gowsdbmgm
©abagdgdnmdg) 333900 bAwrs (Hirose, 2011) dsgoeromsc: 38,9-
56 (1989) 61,2-80y 3meombgodn, 51,4-sb (1989) 83,9-3y b-
atgodo, 54,4-ms6 60,5-87 hgbgondn (Muller, 1999), 5356 goboms
B6gb0 LobgmBBngm doRaBdy @O LagMmbg Jgpddbs Ladgbbom
Lob@ndob BaMowmmadsb.

90-056 Bmgddn >mBmbagmge g3Gm3nb J3gybgddn d6LYSem
93mbmBagn® LoMorgemggdb sbggy dmdyzs obgmozenb m@mbob
33390060 BGs. In3gmnbgma(zos dgnbndbydmes dom@nabdo-
Ggonb dggybgddn 1991-1993 Bemgddn, obgma(30ab ©mbob a56-
Lo gPoBHgdamoe dsmama bAHES smnbadbgdmms dmmmbgmbs ws
6aGgnda 90-n060 Bermgdab ©obabynbda (Schmahl & Horstmann,
2002). Ladgmors 3gFom@do babgmdbogymb dogM gobgdab gmbE-
Bmmob 353m 0bgmagonlb @mby 36 oym domama, dgbododabog,
396L0ab s3@&mBs o nbrggbazonb Bgbgde o6 sHLYdmd@s. 90-
0560 Bemgdnb 3afggm bobygzacdn 3mbELbmasmabGad 3946930
R 36 3gmbrom 5absbby@a Bgbodmgdmmds, Mm3 dmgbrobom
396Logdnb 53@mIoB Mo 0brgygLoes. 98 3gMomedn s@dmbe-
3o 93Gm3ab dg@ab J3gyoboda dabadammn® s dojLedsmyd
396bng3Lb ImGob Lbgomds 3zaMg oym, bmmm bmaegmds J3g-
45658 (Bogomomam, dsm@rablnGgmnb J3gybgde) 9gdmamm oo-
653560 m@bmdab 356Las yzgmobomgab. 90-0360 Bemgdab dgmeg
Bobygodn Ambes IMbLELmasmobE o J3946980b 93mbmadn 3-
6o bMEoby o 0bgxgmaganb Embab BMmab LEdnmnba(300. 53
396Gomedn 398mmgdare agdbs 3gbbaab s3@mIs@Go abrgdbazo-
ob Bgbgda (Holzmann & Hinz, 2005) (Hirose, 2011, Muller, Ryll, &
Wagener, 1999).

bmgoomabga@a Bymdob JgMommdo >@s3036930L Bgdmbag-
mndb Imab Lbgomds 3306y aym, 3d0Gma8 Jgbbagdal megbmdals
dmEab bbgomdsg oM ogm moma. badsbAm g3mbman ety gomab-
gemabobl, 0obesmab mMBs3mgdmms Ny Mab(3na(300 oodnsby-
d0b d98mbogmadlbs o bymgabgdl dmEab, bmem 30badsmyMo
@ dogbodsmyea 356b0ogdob mEIbMAZdL TmEab as6Lbgagads
nbygg 33oMyg aym. 33nEma, oboba, gobaz JgmoMgdomn YRGM do-
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@demn byemggobn IJmbes, nobmgmbyb, Gmd 3g6bngda IG6H™ 3g-
&O@ ymgnrroym @33m3negdgmn 396bastg 3obamodrg sALgdmm
byergobbg (Muller, Ryll, & Wagener, 1999). gb 8mobmgbs oym mo-
ammggdaoon badgbbom LabBgdnb I6gMa30L gRM-gHcmn doGoms-
©0 bgemdgdbymda go@mea.

90-n360 Brmgdnb 3gmMg bobyzMameb Bmymengdamn ImbBLm-
@roceeb@ghn bobmaBogmgdalb mowma8s 656am8s Jgdmomm Logs-
@EIIYmM JgHdm @I3Am3zgdnmn badgbbom LabEgds: wbaMg-
oo (1998), yobsbgmn (1998), Immmbgma (1999), mo@gos (2001),
ab@mbgon (2002), bemMgs@ns (2002), dmemascgon (2002), 3o 3500m-
B0 (2003), brnmgs ggorn (2005) > FHwdnBgon (2008), FmamEy be-
bamdbagm doyxad by bm@oseyde B6gbnb 33dbndgdgdol boda-
202993, 9fnb ©339Mgdnby o BBEIDIYmmS Bnrnb 306bgmn
Aol gmbby. memnbyMe 33gMngab 3Gogom J3gys6s3a 0dozg
dnbgboo, jgMdm @oaMmzdamBs ba3gbbnm LobEgdad Rssbo(yzms
bobgm3bogm aoms6360rmgdaocn I5bLao.

sdmbagmgo gzeimdsdn bLadgbbam Gggm®dgda Bggbm sbazg
ba3gbbom LobBg8ab JnMgge LzgdL — bLobgymadbogm La3gbbom
LobEgdab: gonbaMes 3g6bnab Bnegdnb Ygemgdab dmbsdmggdmar
Logofm La8gdom LBsgab bobaMdmngmds, gsnboMos Ladgbbom
3L e, ao@obgems 3g6Lanb Ladmammm byrmgabosb abpgjba(zno-
©56, 06g3m(303L336 brgdbsznnbygb (Hirose, 2011).

2008 Bemol bmaymnm g3mbman gaHo 3Gobobob dx8mga Scr8m-
Logmago 936m3ab J3946530b «35Bbmdsd EAEMgdom, 56 a56+-
LobmgMgmn gomno Igdbmys 3765896g30L gomsMazbzs jghdm
©530m39300 bd3gbLam bnbBgds3n S EIaMMZgdarn Mabbgda go-
9n@o65> dndEnbaMy Ladgbbam gomEgdymydgdab abLagNbsbLYS-
o bobymabagm 3ows656nmgdam ba3gbbom bnb®gdsdn (Schwarz
& Arias, 2014, Hirose, 2011, Egert, 2012, The World Bank, 2013).

y430eaby Moregomgfn (33eorrgdgde gobbmAEngmems <gb-
amgobod ©d 3membgnda. 2011 Bgmb 9baMgmdn ao9J3ms 3gmeg
b3zadn, bmmm Imembgndn 0dszg Bgeab 7,3%-0b Bgbs@oba 3g-
930M©> 2,3%-3rY), bmmm 2014 BrrnEsb g@o3mdMngsm dmbogds
Jafdm Ladgbbom gmbr3ddn IaMmM39dnmo Mbbgdnlb a5s@ 96
dnciggmo LzgGb EILOGNBIELYBmIE, bmemm 3gmGg bgg@adn 3g-
6589673nb 256bmM30gmmgds aobms bgdogmagmmdacmn (Altmann,
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2016, Cohen & Cienski, 2014). gb 33mnegdgdo doMamomow a3sb-
30Gmdgdamo oym 399wmgae 8obgdgdac:

5) dbmgmom g3mbmdngn@d MHababodmy 3gMemma (2000-2007
Bmgdn) boboooegdmms dsmamo g3mbmBagnHn dAwab &g-
839300, 3o6bs noFgdac s0dmbogmam g3em3nb J394693d0
(The World Bank, 2016b). 53sb @s33385 d6Gm3nbybaGasba
2bo3ob dmMLobmgmdab Fnbmgbmdalb bHEs, Momash dMm-
Boo 35boMdy Fgamebyb momdgda, GmAmgde Jomormo
Imdomdab IgMomedo ©30d31636 > dgbododabo, domo
Gom@gbmda(s, bbgs omdgdmob dgmsMgdam, @nen aym, dy-
©93°@ 320bsGEs gomsbsbomob ao@sdbrgmas Mommgbm-
35, 39bLombMgdmab Jgmamgdom, Modo(3 3omsbsbomgdacn
ba3gbbam Lab@gdnb IGma0EAGYAMBS asdmabgas, ogd3o
BmaogGods Jagysbod o6 gsamgomalbobs, Gm3 gb Mmg-
doon dmzmagbs ngm > 1990-0360 Brmagdarsb dgd3nMgdamo
Imdamdnbs ©s g8ngMozanlb 3sdm Ladydsm domab AL
3Gmagbe nbgg 39330Mg3abygb Bogommma. 93 3gMomedo,
mBaMgobs s Imembgmndn @obgManma nym Logommgdymm
@oaMmggdnmn bLadgbbom bLab@gds. dabo ©InbIELYSAL Byo-
Gm oym bmgosmaco gbs@s6gdab 6sBan, Gm3gma(y Gggm-
%359y domrrasbom go@aboboemgdamn La3gbbom bLab@gdab
©obdNbsBLgdmam BngdsGmgdmms. PbafMgmdn Gyxm@Gdol
©36y49dnbab bmzasemyo Igbo@obo dgomagbos 31%-bL (2009
Bemobongab @snbas 25,5%-3my), 3mmmmbgman - 19,52%-b, Gg-
amM30b 398ga WbaMgcmndn bmzasena@n dgbs@obnwmsb 6%
807330 ms agMMggdnmoa bab@gdnb @abognbabbgdmam (gb
35B39bgdgmmn gonbacims 8%-8y 2004 Bymb), bemenm Imenm-
BgoBn 7,3%. 38ab godm 3nMigye LzgGL 3@ MgbyAby-
30 > bogncm gobrs JoMggm bgg®do gofigbomo @ganzndnb
©ox>M3d amGgMmbodnnmn qabsblbygMn Agby@bgdob (Labg-
m36ogm dnrgdn, 3G0z98nd(3006 Bomgdmemn Igdmbe-
35mma) 8mdngdno. g3mbmdagnGo BGmab Bsmomma §583930-
©36 309m3mabafy, Lobgmadbagmb Fgdmbogemgdnb bHEOL
Iymaaoe aohgboemn @38 gdnma Hgby@bgdn 358mygbgdmem
ngbo Lobgmdbagym JIgbbngdol 86nd36gmmgbam aobobGmy-
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o0, H3353 Labymdbogm La3gbbom LabEgdsb 3Gr8maMs-
mdd> 3gbdnbs s 8nbn ygEoEadb B 339mnbgns. gb agm
Agmdab 3dneob 360d36gmmmzabn aomobzggs, MHmAgemagy
8063 nbobogms dmbobrgmdal ©IBgMgdeb 359m 3nfgy-
o bgg@ob Ameal Jgd30MHgdobs o JgGdm E6oBmggdals
Bobomnbgdob. 3mmmbgonbs  ¢6aMgamnb Ladgbbom bob g g-
dgd0 dbmgmom g3mbmdngaé  JEababl FmyIbagdgeme
dgb3ebgb, Logomsbabsm Bgdmbogmgda 8603365mmzba
999(306@s ©d ad3dbAEnmmn bmgnomyMo Fomegdanmydgdab
LAYmIE ©OgNLIBLYS 360d36gmmmgbam gotoymms.

3) 3Hnbabadrg Ighomedn dmmmbymbs @s 1baMmgol, smdmbs-

3o 936mInb Jagybgdosd Igmocgdam, Igmbms bsj8sme
©ore ImEgmmmdab babymdbagm gormo s gobjsrmue @g-
go@gndo (Trading Economics, 2016a). LgsdnmnGmdabs s
BAEob 354@nb (g3tm3zagzdnmalb dzgybgdlb dmmab Bgcobbdg-
33, BmBmab 80Bobad gAmnsba q3nbsbluMa Immagagob ao-
&o6330 5 gobgorao LG sdomEmdnb 9bGrbgzgemymas)
dobgrgam, gebjsmyo agnEn@o o6 b smgds@gdm-
©gb 333-0b 3%-b, bmmm Lobgmdbogm gorme - 60%-b. 3Mn-
Bobob 3gMnmEdn 3mmmbganbs s MbaGgonb bobymadbogm
3oeon 930363, dgbodadabae 833-0b 55%-bL > 80%-L,
beem pggn3n@ob 3%-006 bmgomb mMagg J394560 2000-056
Brgd3n m0;ddab ymggmbroyMop sdoMdgdms. smbabndbe-
309, Gm3 gabiormyHo @gna3adnb grnmgbe 63Bame o6 nym
358mB3gmma 3gmcg bgg®eb Igdmmadoo. 33Mngom, Rabge-
e ©obgedmnbs smbndbym MG J3945658a, Ggaombols
Lb3o LdbyBngymxdmab Fgmamgdom, odorn aym.

3Jgms6 393ImBrrbaMmy, mnn dmEyemdob  gormgdobs o

@0bjomaGe ganEeGob 3m8336LaMgdabs ©s doyRgGOL ©odo-
mobbgdnb ghm-gMmn Ladmoemgds dgmEg bag@dn aGmMazgdamo
oobbgdo aobmo.

dggace dmymygomnsba 3g@blgddngoo 28 J354673L Igmo-

69300 a099d@3g0rrgdd bmgnommyMn gommgdaemydgdolb Igbea-
933, 3336198 53mbm3n Mo M5653dHmBrmmdnbo ©d 39bznmaMg-
dnb mFa360ba(3nnlb (OECD) gdu3gm@nb - grgefm goomdsgbabs
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(Whitehouse, 2012) >bMom, aMdgmgomosbn 39@b3gd@ongom dom
9609369rmm3gbom 93dndmgdsm gabjorra®a GgoGmn dmbobemg-
m30b ©396530b a38m. OECD-0b 3096 2011 Bgemb ga98m398ym
©emJ737683dn/o6a06033n ,Pensions at a Glance" smbadbamaa: ...
©5babsba 0gbgds nd La3gbbom MgxmMBndanwab gomabgggs, Mm3-
modng Fobbom nbobogms Ig@n Jghdm mobsbmaalb mog®mggdsb
LndgFnborgab. aMdyemgsmnsba 3gMb3gddngno... aowabobamg-
domn @d ©OgMAmMIgdnon badgbbom dmmgmpdab jm3daba(zns bo-
H3mo@agbb oGo dbmemmm yggmedy Hgomab@am 39Mbgd@agab,
26239 Lom3gogbm 3mmagn b’ (OECD, 2011c). dbmgymom ds-
Banb 9JL3gAGMS >BMHam, 08 bobymdbogmgdlb, bawal yagmody
068 9bL0xGo 3ndEaboMgmdL dmbobmgmadnl @odg@gds, dmdaga-
30 a>9gdncegdom Asbazgemgdel ymggangngb@nb adsgg @mbgby
97606Amb9ds @d ndnbamgab, Gm3 dyzgmtow o6 58306 mab Swo-
80060l (3bmgMgdab ©mby 396bnady gobigemob 353maa, LageGmes
39Fdm La3gbbom ©aBaBMagdal gobbmMgagemgdalb Bobarmnbgds
(Schwarz & Arias, 2014).

3Mnbabo »6s Ibmerme ©sgAmggdom Ladgbbom bab@gdsb -
gbm, 393635 Jggyo693 3028 33365 bobgmBbagym 3gbbanl g5(3580b
Bglo @s 3n6Gmdgda, Moy 333manba@s badgbbam sbojab aodHmaom;
396bnody gosby Mg 3obgmnlb 3nBmAgdanb 303353 gd0m; 39-
BLanb 0bgjLoznob EAMYdno dgbmuEgemd @ abrgdbsianb
Bagmmgdom bgmboyMgeme Bgbab (asmabgmes 376Loab Lodmoenm
bormgzobmeb nbrgdba(znnmab, 0bgmo(3nsbmab abwggLaoznabigb)
399mmgdom (Hirose, 2011). gb Mgaamma30gdn PEormmdmom go-
3mabBgg3L 356Loab Rsbazgmadnl 3mggn0gb@&nb d533nMadab.

2.2. qbBMbAcnb La3qbbam LabB3s - 398nbrnral qLBsAMS
abGmby 9 &9 99639300 dgbbogem

©3aMmgndamo badgbbom bab@gdnl Bomds@gdmme ©abgMagal
ogombsbdGabom  baab@gMgbms, dgzabbagmmo gb@mbgmab 859-
obggge. gb@mbgmab 3gdmbggzs dgn@hs dsbygy d9dmgan JGadgMag-
993000: 0a0 BAIMama bl 53mbmdnnMam yagmsdy aobgnmetgdmem
3mbBLIGMd Jagyobab; gbEmbgma LagoMmggramboeb bLogHom
Ba@bmemab (Ladgmod godmmargds 5 badgmoo babdg8nwmsb bads-
B 53mbmBngady asMeadagomon IgGomeab LoMorgemggdn) gmby



40

J3049620; gbBmbgon dmbabrmgmdnl Mommgbmdng, J3zgybal Logn-
©nan b33 EdmaMagammo goodMgdom bagstozgmmb dbasgbne.

Ladgmas bob@g8neb LodsdMm g3mbmanjady aoMmmadsgarmo
ado30 bd 38sme 3dndg a03mmas gbBmbgomnborgal, BmamE(y g3m-
6maa y6n, aby mydmaMmogommoe B0dsMHarmmydoon.

1947-1991 Bemgddn gbEmbgonb Bmbobrrgmds gobabAgmor
G Ymm3Es Imbobmgmdnb mswgdnon 396gdngn 3589d0L ((3m-
Gbmom ©YBI@IIYmod Hamegbmds LFIGIMIL aaMEs(3zmommd
FomEgbmdab) godm. 1980-056 Brmgddn 330603673 mms IMdo@mdab
R23mMIGngn 3mggn(3096@nb YA . 33 3sR37673 35 35JLadx3L Bn-
3mbas 1987-88 Bemgddn o dgomanbs 2,26 (Statistics Estonia, 2016).

1991 Bemgdnmsb 8dndg 93mbmdngmtn dmamdsGgmdab 25dm
nBygds> dmbabrmgmdab Mompgbmdnl 3gd(3ngds Imdamdanlb 3y-
3(306930b, 8m33Imdab BEnbs @ BnaMma(znab YoGymanmn bo-
remb 309m. 1998 Bgmb Fmdsmmdnb RIMIGngn gmgynyngbBo
©533°> 1,28-80y, 9ggrdb Imymemgdamn g3mbmadn ynHo doam-
356gmdab 2073xM3gbgdab JsGMomamGore ®dnbym 3obn B
(3n3b 3ndmBns 2010 Egemb — 1,72. 2015 Bgenb 3o dgomanbs — 1,6),
o330 ngo 32063 Bodm@RZdS> Bmbabrrgmdnb JsG@nge >mBamIm-
930b Agg03nb (GmEbsg 3MBEY36m ©d 6abs momdgdal Momey-
Bmd80 3BEMgdne 06335Mns (Bymady, 2012)) dnbarbygor
bagnm 8oR36939mb (2,1). 8mbobmgmdeb 39bgdMngo 358 gdd
1991 Brmoesb ©mgdmy WoRymgnmnd. Imbobmgmdol Gammgbm-
3nb 59306980 Egbe aMdymegds @, 3ogMmL IGmabmbal
3nbggno, Amdagarmdn(y aoaMdgmregds (Statistics Estonia, 2016).
(United Nations, 2017)

9b@MBgdn 808NbsAIMBL 8mbabragmdob ©2gMgdeb 3Gm-

@3gbo:

3) 3sBmamnd, Logmabmob bobaMdmngmds dgdafims cnm-
48ab badn Bemoo (g3(30b — 5 Bemoon, Joemob — 2 Bernon) 90-0560
Bemgdob 3nMggen 6obgzo630 1989 Bymosb dgrsfMgdom: 1989
— 70,31 (go30b — 65,55, Jocnnb — 74,68), 1995 — 67,61 (3o(3ab
~ 60,52, Jormnb - 72,76); ord3s 90-0060 Brngdob 3gmeg Bobg-
36nreob 3903R673s 53 3oRgnbgdeab bMms: 2014 — 77,16 Byemo
(go3nb — 72,32, Jormab — 81,58). a0g6mb 3Gmabmbao, bagm-
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3bemob babaMmdmogmds 2060 Brabogal 8nombyglb 84 Bgeal
(Statistics Estonia, 2016, United Nations, 2017);

3) 1989 Bgemb 0-14 Gmodmy sbognb dmbobemgmads 360336gmm3gboe
29858 93mms 65 Bemob s PBGMLa dbsgob dmbobmgmdsl
(39b>3580ba, 379 000 s 179 000). BmBsmdab mbab 35330~
G9d0bs > bagmabmob babaMdmagmdob bHmalb 358m 2004
Brro@sb dmymmgdamn bobrsddgmms Gommgbmdad aowmas-
Fo6335 0-14 Bmody sbognb 3533300 Gampgbmadab s Lbgom-
35 oo Imfnb ;abromsb nds@db (Statistics Estonia, 2016),

3) 056gds dmbobemgmdab badyamm sbsgn @ sbs JmdGaga ©o-
3m jogdgemadab nbrogjbe (United Nations, 2017):

a.0) 1990 Bgemb 3mbobemgmdal badwmoem sbogo oym 34,4, 2015
Baeob — 41,7, 3096mb IGmabmbam, 2060 Egmb gb 3shz9690-
o ago0bogds 46,6-dmy;

3.3.) 1990 Bgmb abogmdMngn ©admjnwgdgergdob nbroyjbo agm
17,6, 2015 Byl — 28,8, 305(mb IGmabmbac, 2060 Bl
0boydbo a0 gds 54,3-wmy.

3°Ms3sg35¢m 3gFnmedn, 1991-94 Bengdda, gb@mbgmalb 8oemo-
360 dos IGmEadde 8603369mmmabore dgdatims: 1992 Bgemb
14,2%-0m, 1993 Bgmb 9%-0m, bemenm 1994 Bgeb 1,6%-00, 90-0560
Bemgdab 3gmeig bobggnmab abygds 93mbmdn jab smdsbgems. 1995
Bemoeb 2008 Brodmyg ymggem Bgmb o0bGmadmms ggmbman s,
28 IgGmomedo 333-0b Bl Johggbgdgmds LadRgH asmsage-
35 10%-b (1997, 2000 > 2006 6rmyddn) (The World Bank, 2016b,
Leppik, 2006).

1991-94 Bmgddo gb@mbym3a 33nb6adbgdmms IndgFabggma(zns:
1991 Bgmb obgyemanab @mby oym 211%, 1992 — 1076%, 1993 —
90%, 1994 — 48%. obgmogonb mbab LEdoemadagns 90-0060
Bemgdnb dmmmesb @onbym (Schmahl & Horstmann, 2002).

90-056 Bemydda sbaggg 3908Rbymms 1dndgazGmdab mmbab 8603-
3bgmm3obo bAEs. 1989 Bymb vdndyzcmdalb ©mby 0,5%-b dgo-
©a9bmo, 1995 Bgmb gb 3shzgbgdgma 10%-3y gonbotes, 2000
Baemb gn 15%-3g. 230b 393maa WIMIggPmds bog@dbmdmoae
393(3nMo > 2007 Byl 5%-by ©adems Rsdmgnms, cydzo dbm-
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gemom 93mbmogy@n 3Gnbobob 308m dnbe ©Mbg jgmog gsnbe-
God @ 2010 Byl GgymGomm 35639653 9eb - 20%-b 3nomboo.
2016 Emmab 30tggm 3306 @oendo vdndggHmdel mmby 6,5%-b 3go-
a76bL (Statistics Estonia, 2016, Trading Economics, 2016b).

ab@mBgonb La356bam babEgds Ladgmas jo380nb Ladgbbom
LobGgdsb a33mgym @bsbLYMa MgombodMaboo J3gybeb dogA
©33my JnEgdermdnb Im3mggdsdog 1990 byrb bmgesmyMn gm-
brob 3yJ8bam. gmbrnb 338mbogmgdn o Ladgbbnm EoboboMm-
R0 356(30m3g3me Lobym3Bogm dourg@nbasb. 0dsgg Egemb
3nomgb bmgnamgn gomababomab dgbobgd 3obmbn, Amdmal do-
baegom, 333mamgh bmgeseag&a gomsbobaee 20%-0b megbmdanm,
GmIgmn @3bsdg3gmb brs gomsgbams (Leppik, 2006, OECD,
2011a, Raudla & Staehr, 2003).

1991 Bgemb gbEmMBgmdn nym degmmds 3gBLoaob bymgsbosb
0565056 m3nb 20DGabs. 1991 Bbenab 33Mnmdn Boncrgb Sbomme
Jo6mba (The Republic of Estonia Pension Act), m3mab dabgegn-
053 babgm3bogym 3gbLnd mMn BoBarrnbasb dgmagdmms:

3) 4z 396bambyMabognb mabsdata 396Las, MmAgemn(3 dnbo-
dormgin bgmazabob 60% wbed gmagamaym;
3) 323n36nb 3g6booby aoLzmdmyg - daba Ladysmm Jgdmbo-
3eab 40%.
3nb0dsmo 396bns Fgo3bms 3nbndammnFo bymazabiab 85%-L.
o330 J394°653n 3Mbgdmemo 3dady 93mbman juHo damdsmy-
m3ab 338m 3o6mb3> by Hs8mpg6ndg gy n8mJdgm. sbndbymn
J°6mbo 35943m> 1992 Brmab mydgMgommaa o 336Lns 300bodMEs
4390 356LombgMnborgol (Leppik & Mannik, 2002). gb oym M-
gd0om0 Bmds 3dndy g3mbmBagnGe 3Gabobol InBmdgddan. nbgmo-
@3onb Bo@amn @MBabs @S babymaBagamb RnbsbLyMa AgbgMmbgdab
36n3367rmm3560 F93(306930b 353 336banb A6 (33mgdab 3mggn-
3036@0 3g83ncos 36%-ws6 16%-3wy (Leppik, 2006).
LabmasEmadab ¥ 38oymPormgds M633Mn MEybmdnb 396Lng-
300 01966 MB0m nBMEYdMmES, Mab 383m(y 1993 Byemb Jonmgl
sbomrn 3o6mbn, AmBmab cobobda IgbLos sdmjamgdymn brg-
3dmpd bLddgdom LGdydy. Igbbad MmN BsBnmobasb dgmagdmme:
439dbam3ob 5653360 badadm Igbbas o LBsydy sdm yng-
3o 36Lns (Leppik & Mannik, 2002).
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3nen3 gfomn 360dzbgmmgsba (33emnemgds oym ab, Gm3 byeno-
LyRmgdod gonsdMms Gabygda, AMImmgdag @ab Lrgab dmbobrmg-
mdob ©309Mgdsb, o zomabygndo, gogdoGms badgbbom obsjo
ym39mbmogMog 6-6 ogom, Gnb dgmgadsmag 2003 Bemaborgob
Lo3gbbnm sbogn Mbms gobdHmamaym byon bmoo, GEmamG Jo-
emobogab, by gognbognb (Leppik, 2006, OECD, 2011a, Raudla &
Staehr, 2003).

sbomo jobmbam, dg3acims 3gb6basdy Yamadab dabomydor
LogoMm bodgdom b oyn, GmBgma(y bodgmas JogzdnMab eGHmnmsb
dmymegdmn agm 25 Bgme gogebogab @s 20 Bgemo Joemaborgab,
3°bbmM(30gmgdgme (gmomgdgdomn jo 6o3bobuyGmdalb Egemars
MHomEybmds dgdzaties 15 Bemadmy (Leppik, 2006, OECD, 2011a,
Raudla & Staehr, 2003).

sbaogma Ggammogngdnem dgdmmgdgemo babgmdbogm Ladgbbom
LobBds Fo3m EMbydY gBMIbrdmms a3bLadMgGEYma Jgbo@o-
6930b Lggdnb (defined contribution scheme) 36ab(303b. 36Lanb
mEgbm3s ®Idmynmydaeme oym @a8Loddgdgmos 3agc gomoo-
abmmo 3565896930b bLagHom 8mgnmmdsdy (Leppik, 2002).
bemenm 8036m (nbrogomgsemyd) mbybg - 3obbabmzMnma 3gb-
Loab LJn3ob (defined benefit scheme) 36Gnb(3n3Lb, Gomaob 3bLon-
93ab mEgbmds M jogdgme agm Ladgdom bBogdy (Leppik &
Mannik, 2002).

396bn0b 538mBsGmHa 0brgdboas oG oym aobbobmacgma,
230@m8 LdJgbbom bbab DALY IIMnEgdnmo oym bgmn-
LyRemgdnb 6935Bg. 90-0560 Bermgdab Igmg bobggMngoeb dmymemg-
3o, 93mbmangnMa bl damomo G353393abs ©d bmznomy-
A0 9965856980b mEybmdal dHrab 308m, Igbbaab Asbs(3gmadal
3M3503096@0 06@Ix6 0858 g3@> @ 1999 Bymb s30m> 40%-
3wy (Leppik, 2006). 2013 Berob 8mba(3gdgdaom, gb@mbgmdan 396-
Loab Lodmamem Bsbo(3gmadeb gmagan(3ngb@o dgomagbl 55,3%-b,
bmem gaabobomgdab go8mgmgdno — 67,1%-b, 3gbbonb bgmags-
LESE MIBIFIGHEMIS ©IFM Jagdamans 0dady, oy M8wmgba nym
2530360l bgmazabn 3gbbasby asbgmodmy: badysmm bgmesbob
8Jmbg 3aGab Rabo(33emgdnlb ymggmnyngb@os 52,2% (aomababomy-
d0b ao3mgymgdoc — 62,4%), ad >©33n36ab 396bonb Raba33mmgdanb
3M0503096G0, GmImab bymaobn mExgH bsjmgdos badmsmm
bomgobdy, 3300396L 65,2%-b (zo@aboboEgdab g58m mgdec —
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79,7%), brmene boBmamm bgmasbdy mGx g g bgemagabeb 353-
ob393530 - gbodadabace 45,7% @s 52% (OECD, 2013).

ba3Ig6Lam AgPMMEBs, HMBgmdsy 3o8mabgns Logormeydye™
JaGdm msaMmggdamn bsdgbbom LobBgdnb ©6Ma3s, onbym
1997 Beab 23Momoesb, Gmegbai gb@mbyonlb dmszHmdsd dgd-
365> bmzoomyfn gbogBabmydeb Mggm@anls 3m3abas (Leppik &
Mannik, 2002). 3m3abas gEa)3mrs GnbsbLbows s bmasmy® bs-
Joobod 133n6ab@Hmgdnb Bah3mBsmanbrrgdabs s @afmanb bb3s
23b39%&g3nbas6 (Oomn, 2004). 3m3abosb b 8999873a398060
badabbam Ggmm@anl 3mb3gg(3ns. nds3g Bemab n3bnbdn gb@mbY-
oab 801036md53 o33@ Jns 3mbagaes (Leppik & Mannik, 2002),

Gm3gmog 0o J3gybnb mmp3obmgme bLadbggBnsbe Lodgbbom
LobE530b bogymdgmor:

| = bobyerdbogm 336Lno;

Il - bygormmgdnmm 3ghdm ogHmggdacmn 3gbLns;

Il - 6gdsgmagzemmdamn jgfidm @oaMmggdomn 3gbLao.

JM6(39g3nb dabgrgeom, sbom bLadgbbam Lobgdsb Ybws 9b-
G639 gym Bmbabrgmdal bmgnammyn gbogtobmgds o J304-
60b La3g6bam Lnb®gdnbs ©s Labgm8Bagmb gnbsbLyMn dmamas-
G 9mdnb BaMmamds, 33 8nB6730b ombggs dbmmmem Ladbgg@esba
L3336Lom LabBg80m ngm Bgbademgdgeme. Igmeg bgg@eb 3gdmmy-
3nb doMnosmn 3nboban ngm nbrngamysmyda 3sbygbabdagdemmadal
33bAs s 336LombgMab dg8mbagemol Bysmmb agzgMbogn jo-
(309, Fomd Fommmp LabymIGngym Igbbnody oM gmgnmnym o-
dm 3nydymo 5330360, 558056980l nbrngnEYSEIYGn Jobybnb-
3390 m3nb 20BAES ®d bd3gbbom F565@9698nb a3rRobENb 3bam
LodgMnb Loggmatin LabbAgdom dAENBzgmymas Bgod(30Mgdme
350 ImemEabgdl bobgymdbogm 376Lenb BnBsGo, Gnod(y Lobg-
m8Bnggmb Jg93Ldndegdmms @nbabbyMn GzoMmn. 3mIabonb
>bfom, gmeg bag@nb 3gdmmgdnb 356337, IbmemmE 30Ggzgmn
L3aGn 39 9BENBzImYMBES mbabmgmBdab bmznsrr M o3goL
3fdgeganabn 39Ab3gd@ngno (Leppik, 2006).

JM633830b Ldgndzamdy, 1998 Byemb Bomgdyer agdbs Lbabg-
@3bogm La3gbbom IBEmzg3eb sg@o», GmBmncsy LaIgbbom
LobBg8s Ladbgg@nobe aobws (Pensionikeskus, 2016b).
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I Lyg®o - Lobgmadbogm 356Lns  YdEAMEggmymaL Igbbomby-
b 26bgdmdabmgal syomgdgmo dnbndasmuGe Jgdmbogmao ©s
093996935 358mbagmgdal aomsbabommgdnlb 3Gnb(3adl, Gm3geabacs
23690139 om0 bmmoEsGmds” gbmmgds, Mo@ amabbdmdb
0850, Hm3 Pm3obrgmme Amdu3agggde abmasb gomabobamgdlb mmy-
35690 396bombyFMgdab bmzasmgMo dGERbagmymgobogab. 53
Lob@gdsb sbygg gbmegds ,PAYGO" (pay as you go). babgmadbogm
396Lns 3503935 bmzosrgGn aoabobawndnmab. s8Lsgdgdgmo
ob@ab ©sLIJ3gdmnb bgmgabob 33%-b bmgnsmyGo aoabobe-
©ob Lobno, 5Jgwsb 13% R963GMgmmdalb sbmgggob bdammyds,
20% 3o - @@g396mgemo 356LnmbyMgdal 356bngab.

9L@Mbg@Bn >ELYdMBL MEa bobab babgmdbagm 3gbboo:

3nGggmma - sbsgab 3o8m 3g6Lns - 3o8mamgmgds LGagnbs mo
313omdab 336dnendy gomobraemn bmzoomyMn gomsbobogal da-
bymgoo @ dgmagds badn 3m83mbgb@obashb:

L235bdM 3MB3mMB6GN: Mdbbs AMAgma(3 Igomagbl 153,3 gghmb

Lo3mxom LGIYob 3m3IMbgbGa: 3o3gdyme 3gbbaab Mosmmgbm-
3> @sdmogdymos badymdam bagdy. mammgyma 623babyMgdo
Bemob mofMgdmmgdas 5,5 n3cim.

Losdmgngm gmadmbgb@o: aGobyme mobbs ©sIMJorgdy-
mod 035Dy, o G Hommgbmdal bmnsmyMa gomobobswo adbs
adsbeomo 396bnmbgMab bymaobowsb 8aba 8mdsmdab 3563s-
3mmdadn.

b99mbbybgdmm bob@gdsda dmbobomgmdab Ygmgds ogab
30Ab, BmIgembag gbEmBymndn 3damdab, bye 33067, 15-Bensba
LGoyo agaL.

99mGg babab bobym8Bngm 396Laslb BaMmamamanbl gmgbyema
396b0s, GmBgemn(y go0Egds 8samdy, 3obag 960 3d3L YBmgds, 8m-
BoBogmgmds 8nommb Jafmggema babob badgbbam LJgds80 s g0bs,
L 33aMg, 5 Bgrn bmgEmdms gbEmbynda 3gbLoaby adbg-
ma8y. 9Bm3gbymma Igbbns 9goma9blb 167,4 g3Gimb.

abE™bgm3n 2002 Bernab BoMImgdl 3gbbagdab 0bmgdLaczns,
mdmob Bnbgogomsg 3gb6bagdeb Gommgbmds ©edmjamgdmeas
Lo3mAbIoFmgdrm Jommamalb ggobgdob (33emomgdobs s ymgogenb-
oo domgdame LmgnomgGn asmabobomgdal dm(3xmmdnb
bOoady.
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1998 Bgenb dnmgdygera LLobgmdbagm La3gbbom @sdmzg3nL
3J@0o” LabgmaBbogm bLa3gbbom Lnb@g85dn ad6bmE(3ngmEs MmN
dnfamon (33mrammyds:

5) 3560badmgms go@gnbs 3 Joemab badgbbam sbojab dsbmome-
6mdno 35015653 3ds. Bggasm 2016 Bgmb Ladgbbom sbage
3505653M©d s aobrs 63 Bgmma. bydmBsgmme ©Y3gadnmns
La3gbbom sbsgnb gobHEs 65 Emodrmy (Lannoo, Barslund,
Chmelar, & Werder, 2014);

3) 3g6Linnb mEgbmds gobrs IgbLasby asbgmedmy 3ncmgdym dg-
3mbogomdy msdm jowydymea (Oorn, 2004, Volskis, 2012).

I L3g®L EoMmBmaEablL Logomegdnmm ®IgMHm3zgdoma bo-
356Lom bjgds. aga 35048b> .@oz3MM3zgdnmn 3g6Lngdal >qBno»,
Hmdgemn(g dnmgdaem 0gdbs 2001 Bemab 12 LydB3dgHb. babB s
29m73gmms 2002 Bemob 1 ngmabomsb (Oorn, 2004, Volskis, 2012)
©> JgbbambgRabogob 65A8momagbl o8s@gdnon 3gdmbogemnb
8010356 Bysmmb.

2306036 mn bJgds Bnbsbbeds @oLJIgdnmab byemaabnmob,
6mdgmn abrab bymgobob 2%-b joMdm 5j@ngzgdnb 83sGomzy-
o gm8356n33nb 8ngé 35496nem Ladgbbom gmbmgddn. 53 mobbab
babym3bngm 303 W85G 3L 4%-b ©8LsJdgdemab dogH asmob-
oo bmgnsema@n gsmobobomnmsb, magab 3bMng, Labgmadbogm
Jog3 0@m3gdlb 29%-b (13% R6m@>(330L EsDm3yzoLe > 16%
m)396@gmn 356bombyHgdab babgmdbogm dMYbzgmymeady).
286nga>0. gmbrdn gopsnta3bgds dbsddgdgmoab bymazsbol 6%-
ob 8mgnmmdob bbs. ©oLOJAgdnmn 33MmM335L Mobbgdl bog-
@360 bndgMab 9bBybzgmbsymasr.

3gmMAg bag®neb gGamyddn Igbboanlb Bmynmmds ©QIM 0@~
dammns badmdom 3oMngFinb 3obdneady Bmbedn asbbbor j3Mdm
La39bbom 3635ANddy PIaHMZgd Y 05bbgdab Mommabmdabs ms
@mbogdel Lanbzgb@onm 3magdsdy. ombndbyma mabbgda aon-
(3985 gmgagmangayAom ba3gbbam sbs job ombyzeb dg8wma.

Lagommadamm aMmM3gdnm Ld3gbbnm bjgdsdn dmbabnemgm-
30l gommgdamads sz Bommmm nd 30fgdb, GMBemgdba(y b jdo-
Gobn @AM 946550 MnBbgyemn 3GbLdmdnbomgal svy(3aengdgma
0bbgdob obogMmggdmor boggmsd bLadgbbom s635Mndgddy
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(0od0mgdmemgdn 1983 Bgmb s 3aMg) s Bgdsymagmmdamas
1942-82 bengddn madsmadamasmgab, 96 2002 Bemoboigab 19-
56 60 Bmadmy sbsgob JnMgdobogob. 60 Baymb gomogomgdgm
30693L 56 Bngzoo bgg3edn dmbsBommgmdab Y@mads, Gowasb
3o 36 9dbgdmmam bsdaGabn MM, ogaMmggdnboc moMbgy-
o LodgMabogal sogamgdgemo mabbgda 3gbboody 3obgmmob dm-
396@nbogals.

ob 306930, Gm3gmosogabsz bjgds3n Rotimgs bgdoymeymmada-
o0 agm, 9 sbogm3Mag X3P Ed0ym. 1942-56 Brmgddo ©IdS@Y-
3mgdb yggmody 6o 3emgde 3os (2002 Benob 31 mJ@mId6adryg)
Boggoom bgpdsdn Robommagom. 1957-60 Bemgdda @odomgdymg-
3b — 2003 Bemob 31 mJEmBdMadmy. yagemady bobgMdmago gowms
©o65bes yzgmody sbomasdms, 1980-82 Bmgdde modawmgdame
R39Gobogab = 2010 Eemob 31 md@mBdGd@Y. bgdnmsb badgbbom
abs 3ob ambgge8my 3o3mbams sytdomgmns.

ba3gbbom gmbegdn 0dsGmgds >J@0ggdeb JdsGmggma 3madds-
Bagdob Bagf. pmgobogoab Gmam@ 3 Logsenegdamm, abg bgdoym-
@mmdoo ba3gbbem big89330 xbj3ambaMgdl 5 yma3sbas. dsbo-
&by yzgmoby oe Bamo ggno3gbob 339wy 3563L — Swedbank,
9Lods8nbo - 5g@nggdab 41% s 57% (Pensionikeskus, 2016b).
LagsmEadymm sa3Amggdama badgbbom gmbrgdal sJ@nzgdol
3m(3nmmds gondoes 2015 Bgemb Bobs Bgmonsb dgmsmgdom 19%-
nm, 408 Bomombo g3fmon > Jgoanbs 2,612 darnombo ggGim,
(3 333-0b 13%-0d. sbggy, 3onboMEs bgdsymaummdamn ogHm-
398000 bsdgbbam gmbrgdab sJ@nggda 118 damnmborsb 128 da-
momb 93mdwy (Financial Supervision Authority, 2015).

bagaemmadaemm ©gchmggdom bodgbbom bLggdsda 2015 Benab
demenmbagab 35653605653 nma aym 725 sasbdg 9980 s@adnsba,
bmemm bgdoygmaymmdam sgMmggdom badgbbom bjgdsdo - 44 sons-
Lo ss3ns60 (Financial Supervision Authority, 2015).

obagddgdnmab Jgbo@obn (bgmagobalb 2%) aomsnfinzbgds
aLbEMBgonb Logsababogm Ladbaby@dan, AmMIgma(y 5358 gdLb Lim-
300 gG0 ad@abobomab ©amagbaen 63Barb ~ 4%-b > Mazbagh
@obbob gb@mbgonb (336@G @ RIMBaGsGmsb. (3968 Momy-
G0 ©93mboGoMn Mobogh msbbol 8mbabormalb 3ng® Bg@HAgmema
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33@n3980b 33oFmggmo 3m33sbaob JogH aobbborn Ladsb3m 36a0-
Hnddy. 580l dg3ega, 3d&Nn3980b 33oGnggen 3mBIsbas sbrogbl
056bgdnb 0b635bG MR gd5L (Oorn, 2004).

396G A0 gIMboGoMa smMogbogh yzgme LogeGm nb-
Bm33(300b bggdob dmbabagmgms Igbabgd: sGhgmmo gmbrab, bs-
396Lnm aBaaMmzal, 35393 3gbLagdal Bgbobgd mo Lbgs. ad
dg3mbggzodn, org 3mbobarmgd 3o safBas 3mb M@ aamben,
353nb (3968 Moy Eg3mBoGocn sbmG(zngemgdlb dab Jgdombgg-
gno ad3bsbomgdsl yggmody 3mbbgMzegommo Lobob gHo-gho
ambeda (Oorn, 2004). s3Mngsm, LA3gbLam 5635M0dgdal smdo-
6oL MoMgdnblomBn(zbgnbs @ 0b3bB G330l gubi(zngdo gHo-
3569010bgob 3080k buyemas.

3]@nggdolb 83sBmgzgm 3M33sbasl ojzb w@mads, dgddbsb
6%odgbndy Labob La3gbbam Gmbrae (LabLAgdab gMoXMdmamds,
Gmdgmn(g ngd6gds Jgbo@obgdnbs s Lonbggb@oem 8mggdab
badrdg), AMm3mgdng gMmBsbgmnbaab 36Lbzogmgds Lanbzgb®n-
@om bMa@gannb dobgmgoo: (Volskis, 2012)

) 3mbLgMAgodemmo — abzgbBoMgds dgbadmgdgmas dbmmme
gngbaGgdaemn Jgdmbogemalb 3jmby 0bb@GA3nb@gddn, Am-
amegdn@ss Lobgmdbogm gobnobe Jomommgdn, LsdS63IM
©g3mdn@gdn;

3) @3d5mobLgdmmo — 5J@n3730b 857b088 25%-nb 0b63gLG M-
45 dgndmyds 57(309380;

a) 06380396 - 3J&nggdnb 35JLedyd 75%-0b nbzgL@nHgds -
ndgmgds 27(309830.

JmBLaAzsGamme gmbro yagmodg bogmgdom LoMabgms, do-
3658 3Mdgmaorndbo 3gMbgd@ezom NS dSmdocmds, Gmd 36
IgroMgdom adaean bonbzgb@nnm Imagds asbsdnGmdmb. wo-
6s3ngMe ggmbroe yzgmadg LaMebyms o bobosomgds domarmn
233mn@rnb Hygzgdnom, 353608 oy gadn@ommab dobaMdy bym-
bogtgmo 30Mmdgdn agbgds, LanbzgbBn(znm Bmagds aa(3nmgdom
domarmn ngbgds 3mbLgAgaG oy ggmbpmab Bgrofigdno.

439460b 3o3n@omob 33bMab 3306y Fmyaermdob a33m Lody-
Bbom gmbrgdob 53@n3ggdnb domemme 21%-by mrbsz dg@n 360l
0639L@nMAgdmn gb@mbgmdn  (Volskis, 2012). 3gbmamgs 6
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2Gbgdmdb ndady, ory 5g@0ggdab Gs bsborme Wbms aobmagbrgl
9ibmgondn (OECD, 2014). 53@n3980b mnmngdob meo 8gbsdgme o7-
(3093305 0b3gb@ncgdama (Volskis, 2012).

Romgbaob g0b6bbgaggdam, gb@mbgmdn o6 sMbydmaL bogomey-
demm badgbbom LJgdab sbsymgzab dmboboemgmos Logsemydyemm
3°63B0mgde Igmotgdnm baMabym qmbmydowmsb 3mbLgMgo@anem
qambmagddo.

smbobadbagns, Gmd bgdab mbobamgms 75%-8 sn0MhRns abs-
903960 gmbrgdn, Maba Bodgba(y sGab ab, GEmB, MHoasb bobEg-
9nb 23mJ9gmndnmeb mamn babn aMss gabmema, 8ol 8mbsbamggdo
doGnooom SboemasbMmmgdn 5Mnsb, Jgbododnbom, w@nbade o
Bmbogdnlb dmbsBomagams 80% 40 Bymbyg sbomasbAmas s 8bm-
@ 4% >G0b 50 Byemdg gaGmbae sbs jab (Volskis, 2012).

2011 Byeb, LoaMm39dnmn 3g6bagdob s7@dn" asbbm@Mzngmyg-
d7emo (33tmnendoo, gRon gmbamsb 3gmey mbredn ga@abgms
dgbademgdgmmns BgmnBomdn La3RgM, Moy BoMIMmomagbb 28 Gy-
agrognab 360336gmmgeb mndgMamada3nalb, Moeasb 3653wy
Bmbogdnb Ig33mme bmmme bgmabadn gRhobgm nym dgbodmy-
dgeon. OECD-0b 8096 2011 Byemb 8m8bamgdge 963560380 >bnd-
6ymos, Mmd gRobmoasbn dgbmmmas Jgadmyds asdsommadamo
ngmb >80babBMsyammo baGggdob dBmagab mgambsbRabao,
32368 bryymagh gygmgbore 9mdmdagy f3mbedn gomabgemab Ig-
badmmgdmmdob.

30Gdm @3aGHmggdom badgbbam Lob@gdsdn 8mbabamgms moba-
3mgob 6o oM aabasb @oEgob Madrgbndy 39dobaban 5L gdmaL:

) boa 6@ nm Pgmbrn — 336 Jymgbomas 03 dgdmbzgzydnbongal,
HmEgbog 9JBnggd0b 8dsMmggmnb dngh 3o6mb3wgdemmdnl
EAM3gganbs @ 3oobmabynba@mdnb dgmgasm Lggdnb
8mbsbamggdb dnsmagdsm basba. 3md3sbngde abmasb dom
a5b3oMggmadada dyman badgbbom gymbrgdol sjBnggdnl
0.01%-b bogsob@om gmbrda. bogoMsb@nm gmbrab bagdn-
06mds MyanmnGgdd bog3GbGam gmbmab sg@non, Gm-
8gmo(3 Bnomgb 2002 Egemb;

3) 9J@ng9dob 83sGmggmab bogemmgdnemm 3mbabormgmds 8ob
9096 dggdabam bagemmodamm ©I3Mmggdam badgbbom gm-
bredn (Logoobn Mggnmofmyds banbzgbdogom gmbrgdab
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3j@om, GmIgmo(y Bamgdymos 2004 bgmb) -  >J@ngzgdels
3356mggemnb LobbAYBab nb3zaLBMgds a36bmM(30gmE@ads
bJgdnb 8mbobamagms LobbMydcd6 ghmoE, Gy 3obMArENL
Jm33s60ab 3abybab8agdmmdnl baMnbbl, Aowast gmbroal
3m3ad056mdo 3m33s6nnb Fgdmbagmgdby(y dnbobgds. sg@o-
39%0b 88s6mgzgmn cdgmednMggmo bms Grmmdmgb gm-
6@nb Boemab, Ly 33063, 1%-b, bememm gmbrob dgjdbasb
3 Bemob 3y, bge 33y — 2%-L.

a) Lobgm3bagmb dngM o7gBnggdol 3BsMmggm 3m33obngdby
Bga8bgmzammds - JgMdm oacmggdoma Lodgbbam Lobidg-
30b 536 J30mbaMgdolb bgmadbgmzgmmdalb bzl ms Lodg-
6bom gMbrgdnb magg6bamgdsb sbmA(30gegdlb GnbsblLy-
Ao bgoodbgoggmmdab bosggb@m (Financial Supervision
Authority), Gmdgerag 3%nb dmgjomgdgme LogsGm wo-
BgLgdmemgds. bLosggb®m dbyzg SbmMEngmgdb 3363930,
Loobdmggzm o bonsaab@)ngnm Jm8396090nL L>J3056Mmdab

Byeedbgmggemdsb.

Rarmgbash ao6bbgaggdnom, gb@mbgmdn o6 oMb @365bd o
dnbndsmmMo LanbzgbBogom 8magdol dmobmgbs. 01nds odnb
babogzmmE Gogemgdom Im3azgdnsbn gmbrnesd Y@Mm Jgor
3m3398056 gmMbedn gowsbgzmab bsjdsmE mndgMomyMn Bgbgdn
36Gbgdmadb.

336Lngdn 3nMzgme > AgmEy LggBowsb ndgaMgds Rggnmgs-
Gngo, badgdmbogmm aomsbobsmno, AmBemnlb aomobrs dmbrg-
35 03 056bnEs6, GmAgmn(y 3300533 3db oagbom brmgemL
(OECD, 2011a). Lsdgdmbogmm aswmsbobsma dgowagblb 20%-bL
(Estonian Investment Agency).

“oaMm393n0n 376b0gdab 3g@nb” dabgmzom, bo3gbbam sbLd3ab
30mBgg0Lob, bm@zngmmads 3g6Laab 353985 IgMHameymae. nd
d98mb39353n, o) IMboBaengd 396 dgdemm 396mbImgdemmodno o-
©3960mm mE bmdaby 3g@n cdbbab @saMm3z9ds, dob 543b @my-
35, gfhonsbom 338mn@sbmb domgmo aobbs. 396MBBgdmmdam
3bg30 Eo65LYd NS SbogHMgal bgs Brmgstn, HmBmab goms-
(30 g3nbob 306b sbgzg gdmgze 26ndbymn mgmgds 08 megbm-
30l ;mobbody, Mdgbnms(g aomasnmms 33 dmgemb.
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306ggm Brmgdda 8gmmg bgg@ob La3gbbam bob@gdsdn RsGorg-
mod MomE)bmdad gosogsfMds sMbgdamm 3Gmabmbgdb. dgmemg
LagGob s8mJ3ggdnmsb 1 ogolb 3ydmga, obBa RogHove 37 000
2330060, 2002 Beab dmembogob bLebGgdsdn asbg3G00bgdy-
oD Momeybmds dgoagbms 207 000 >sdnsblb, Moy bob@gdade
Roangob mgmmgdab 3jmbg 3nGms (18-96 60 Bemalb sbdgob dmbs-
brmgmds) dgmaobgrn nym. LabBgdnb 3mJ83mgdosb mGa Bemob
o03bg Imbobamgms Gomegbmdsd gomosdotds 18-60 Bemal sbo-
Job 3nGms 50%-b (Volskis, 2012, Oom, 2004), beyenm 2005 Gemnb
3mmmbagob — 60%-L (478 000 swodnsbn) (Leppik, 2006). 2012
Boeob RoMorgmmdsd 630 sodblb doomBas (Volskis, 2012). 2010
Brmoab dmbobnmgms Db B5339d0 Bgbgmms, Gowasb o3
©GM0Eb dmymmgdnmoe Ibmmme ob JoMgdo gGHcmggdasb dsbdoa,
Gmdgmoomngobsg gb bogomeadamms. 2016 Bemaborgob 3mboba-
Mo Mompgbmds dgo3 06 685 000 smsdasbl (pensionikeskus,
2016a) - 18-60 Brmob sbsjob 3nGms @isbmmgdoo 90%-b.

2002 b6gmb, Gogam@dsdmy Mm@ bbno smMy, Ro@smms be-
Bmgommydfngo sbGab 3odmjombgs, GMImob mobabsm, Mgb-
3mbrgb@ o 6% 3306gdms bab@gdsdn RsGomgalb 2002 Bymb, 20%
33nMndd RoMmogalb 8mBsgoman, 33%-bL o6 3Jmbms Jompdymo
35m6y39@nmds, beeom 41% o6 330Mgdws bab@gdadn RsGaogsb
(Leppik, 2006).

8mgmgbgdol a363nmaMgdad @oggobobs, GmA bymabygemg-
dabs > 39Mdm Ladgbbom gmMbrgdab 8o Ro@omgdama bamg -
odm-Lanbgm&Gadszam 3933960s gaygd@0sbn a08meas, Jamggm
ymaeonbs, 03 238056780b oAEAP6gdabargal, Gmdmgdbaig oG
3mbroo aomsbyzg@nmmagds dnmgdagme. sbggg 969b6s gemgda 8603-
36gmmds IJmbms 313805693b ImEnl JaGoe JMIMbogoznndb.
LoLB 98330 Reogal 3Gm(3gba agdas B3a30L 9m9d@NL 3mbg Lim-
GodsmA-glogmmmaan® ggbmadgbow: Gmegbsy dmbabarmgos
3F0G 0o dobs gaGmgms, bbggda Asg®mbgb Lab@gdsda dsan
89am3Mg3abs s mxabab by36gdab Bbaogbom (Leppik, 2006).

030b 353m, AHm3 Imbabmmgmdab sbsgmgzsb 6s6amb 3(30My MM
30930 bLobLEIsda RoboMmmogom, nbnba adgmgdambo 0ygbgb, as-
©36y398098> dogmmo nbggm@Gdazonb b 3madmadab 306mdgd3dn,
239n@m8s3 3omn RoGarymmdolb bafabbe 33069 >8mAbms. dg-
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3Agd0m db3masdMEd 33303693L IJmbrsm bLsjdsMnbo M,
P30 ©93306398m©bg6 LnbE gdob gub(30mbafigdsb o dngmme
IREM  abgym@E3oMgdamn assbygg@nmgds. 30@mdoy 42-46
Brmab 2530567330 RoMorygmmdnb bafabbads 33390Gs@ Imadads,
9560m Lo 3M3s6 25303630036 Bgmsmgdeo (Leppik, 2006).
ab@mbgomnb bymabygrmgdslb goadAgdymn og3b Imbobeng-
@30b 5060bbyMn go6smegdob baMmobbob aobMAmol LagnGmgde.
2002 Brmngsb Lmemgddn abbogmgds g3mbmBangs, oo ImEnb gn-
6obLyAn bdgnobgdn. Bgbadadab bogstm oBgLydmdgdb Lo gy-
06 3933300@73by 336mo3Lgdama sdzm G Enzom asbaggde
nbggm@33(305 bd3gbLom LobBgdab Igbsbyd (OECD, 2011a).

Jafdm EaaMmggdnma badgbbom LobEjdob Bgbobgd w©y@e-
ofe  obgm®dages bymdabsbzmmBas gb@mbgonb (3568 0-
g0 ©33mbogatab 8ngH 334860 353a3560by hitps:/www.
pensionikeskus.ee/en/, baa(y dm(333gmos nbgm@ds(3ns 3@ nzgdol
83s6mggmo 3m33s6ng30b, La3gbbom BMbrdNL Lobgmdgdal, gm-
Bgdol ImABPIrgdalb, 530bobB Mo gogmn 8mbs Mgdamgdnl,
2bggg B6JEmbacgd3ab 356dnmdy Bmbrgdal 3m3ag3nobmdals
Bgbobygd, o bbzomobbgs Bmbral LyJ3056mdab baMabbal Jgmo-
%900b LaFMomadab ndemygs. 3gdagzgcme sbggy WdHYEzgmymgyL
Lo ggoo badgbbnm 5635608by Byobng® bymBobobzEMamadsl, GHa-
053 3mbaBnemglb 3J3L a8ab Bobgzal dgbodmadmmds, oy Mo meg-
Bm3ab ;sobbos agBmzgdamo dnb s630Gnddg (PRAXIS Center for
Policy Studies, 2008)

OECD-ab 36mabmbno, gbEmbyma8n nzamanmgds Labymdbogm
336bnody a96gmn baggdob dgdntigds 833-0b 6,7%-ob 2004
Bgmb, 4,2%-8cg - 2050 brmabongol, bagsmmmgdymm 3ofdm @saMmm-
300000 Ld336Lom LabE gdob Es6gAa 30l 353m. bmem doxensbo bo-
336Lnm 6B RN (Lobgm3bogm s 3gMdm) 8(3nMgrnm dgd(306H-
©903: 6,7%-06 (2004) 6,6%-3g 2050 Benobogal (OECD, 2011a).

I Lag@b BoMdmomagblb bgdsgmammadamo @odsGgdocn o-
afm3gonon binds. ngo g@dogds (397 39o 30Mnb Bydsymamm-
dnon Ladgbbom B365@2673L > Babbam abobogl 3nGab 3gbbaadyg
35bgme3myg 3Mbgd e bmgMgdnb LGIbrIAEGNL dgbsMRmbgdal.

6930ymgmmdnan aaMmgzgdob Bobarmolbgdab 80bbnom, 3gbady
L3zg@nEsb 293937 396bngddy BmJBgmgdb Logsmobobsmm 3g-
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mogomal gfnggMamom asdobomo 356Lngdn 0dga@gds 10%-am,
beemm DB badgbbom bjgdeb gomamddn dmgmo 3bmgEadob a06-
8o3mmmda80 aoba3gdn 3gbbogde gomognbyagmgdymos asmabobe-
©nbasb. bagomobsbsgm Fgmagoma Imgdnwgdl obggg Ladgbbnm
39658 9693By(3. La3gbLom sbsja 55 Bgemas (Oorn, 2004).
Gmamé (OECD, 2011a) sb356038as baonggada, ,9b@mbgmds
3gdmm 3Datn ba3gbbom eambrgdol 3sbMHab dgddbs di3ntyg dIm-
3eedab g3mbmada job 306mdgddn. 8mBagoemdn dmbammmmbygmas,
mm3 bo3gbbom gmbrgdds Bgoanbmb ghm-ghm ygomabdg LEMs-
go 3bocn bgadgb@n Lagabsbbm byd@mAda... 3gfdm La3gblom

5J&03930L LEA>AT> DG 394865 Lagyydzgmo JmbygMgbdamo
2J®03930L sGmgab bgd@mBab Rsdmysmadgdaborgaby.

2.3, Lodmgomasmgonl J3gybgdob osbsdgremmgy
La3gbbom bab®y3gdab Bgmotgdome sbomaba

bagoaggmmb bs3gbbam LabEgdab Aggxam™dab 3mbyMaGYme
abob >MRg3089, 30H36356mbamas, gbbogmem ogdbgb Lobmge-
Maomgonb 339469930 @aammggdema Ladgbbom Lob@gdab Lbgs-
obbgs 3megmob g3nbj3nmbafigdnb dogomamngda, 39965mabdrogh
8son d@Ydncn ©d Pafygmgomn boMggde, Goms 39bbmG30-
gl bagdeGaggmmdn Gogm&anb 398°(g30b m3Gadomyto
3bab dg@Rgg0.

6065393567 J39005330 8admbagymns Lbgomabbgs Ladgbbom
dmEamob 3gmby JgmoMmgdam Bomds@gdamo J3gybgdol dogze-
moongde, MmImgdo(s 893w absntor ©ogoRaNTIM:

1) 43946930, bors 3mJ3gegdb Logsmegdamm msaGmggdomo
La3dgbbom Lab@gds: Hxdnbgma, Roeny;

2) 43946590, bapsg dmgdgmydb 6gdsymammmdnmn msaMmggdn-
o0 badgbbom babEgds - bagMmebggon, BagMmsbrgdn, >33,

3) dagybgdn, Lomoi Imddgrgdlb bobgaMsm Logommgdymm
338m358En Raiogal (automatic enroliment) @sgHmggdoe-
00 badgbbom bab@gds - @ome 3GnGebgcmn, sbagan Bgmobwoao.

053930MAggmom 38 mo3dn gabborrymns 08 Jagybgdob Loadg-
Bbom bobBgdgdn, GM3gmas Igdsagbgem 63Bamb BaGImowmagbb
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Logommgdamm Jgmdm pogGmagdnoma bLadgbbom bLgds. doge-
maonbognb 9306Rngom: Romg - bawo bLodgbbom QdAYbzgmym-
ggnb dnFomdmn Ggomm bagsrmpgdymm joMdm ogBmggdnoma bo-
396bam LNbEY3s, bmemm 3oMggmn L3gGE6 IgbLasl Bbmeme
03%0d0 bobeabdmemgde amgdgh; 3mbBLMmnsmAbEYHa babgyem-
36ogm - Hndnbgon, GM3gedn(g 3GbgdMdmd dbmmmp adm@o656n-
mgdom IAnb(303Dg ogndbgdymo La3gbbom babBads, HmIge-
by domnoba Lobymdbngm >gabsbbgdms. 2000-0360 Bemgdab
dgmeg bobgzamdn Hdnbgmdn 358 oMms Lodgblom MyrmAds ©s
©20636a0 bdgomegdnmm saMmggdnon 3Anb303gdn, Moms oG
3o @M Lobgmdbagm, 3®33ge dMbobmgmda ymannym 3oLy~
bnb3a gdgmo Lo Jn@an LadgMab 9dAYbzgmymazady.

3535965mnbgdm LogyMabagonl Ladgblam bLobEgdsb, Gmdy-
moa(3 0nmJ3nb Bomnsbor goebabomgdom 3Gnb(303b gdysmgds.
d99g3 3ndmgabamogm bogMmabogdobs o 833-0b Lodgbbom
LobEg3dgdb. 33 J3946933n 3GbgdmAL IGmagbameme ba3gbbom bLg-
8930, GmBmgdng d3MM37dn0Ns s bgddygmgmmdnomn, doaMed
BnyGrrobmydda dgndemads asbrglb Lazsmpgdamm, oy 3mbihg-
&I 93mbman a6 LyJBMEIn ILYJdgd ;s 356 33 nere 3GMm-
395&n Bmacmbmglh 53s5L.

abygy 303006dmabgdo sbame dbgmmabmaenbs @ mawn 3GinGs6g-
o0l bodgbbom bab@Ggdgdb, AmBgmaon Igmeg bagdo 33@B™3>GAHn
Ratongnlb 36nb303dge oagmdbgdama. bojstomgzgmmb doozhm-
30l dngM oggadnemn Ld3gbbom MggmAds LEmGam 53 mMo J3gy-
6ol 303m(3ormgdol gdysFgds.

93nbgmab La3gbLom Lob@gds 2008 Bemnb HgxmMEdab dg8may
La8bggEnobna:

3négamo LagGn BoMBmaragbb Labgmdbogm 356Lasb, Mm3y-
o3 33ws6s6nmgdam LobE 3ol 73yoFgds. 356Laal MmEgbmds
©33m3ogdgmns 3mdomdnb 3368s53mmdsdn gomobmoamma bmye-
>en 363 obgdab dm(ygemmdaby. Lmgnamy®n dgbs@sbgdals
MmEIbM3d ©I8m3nmadamos Lodndom InGmdgdby. bmAEBsrmygcn
3nGmdgdnb d53mbgggada 39658060 3goma bl bgmazabinb 31,3%-L,
L53ndInFMdgdnaba LddYdomb ML - 41,3%-b, sgdqms6 10,5%-b
obenb obogdgdumo, sbsmRgbL - sdbsd35dgmmn. babymdBogm
396Ln0b dnrmgdnb gmgds 3g3b 23@33nsblL, HmBgemagy, L A3nGHy,
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15 Bemob 396353mmdsdn sbmMzagemgdes bmgesmy® Igbs@oby-
3L. LEYmE MEYEMdnc 376banb Fnbomgdam LagnMmos 28 Bermnbo @
6 030l LadmIom LB ago Jormabogab s 33 Bemabs s 6 ;gab bGoge
Jo3gobogalb (20126.). gb 35h3969d9mm0 Mobmomsb gandmEgds 35
Bmadmy. 2009 Bemosb, 3gdmmgdnen ad6s 8nbadamyFn aoMmob@n-
Ggd7mmo Jgbbos @s oy 5©58056b 3g6bas nbadamyd megbmdstby
6o gmmdn 0g3L, ad6bbgaggds nggafigds bobgrmdBogm doyrgG0ESE.
3g6banb nbrgjLages bmMzogmegds badmabdsmgdemm gabgdol
Boab 100%-0bd s bLddgemm bymagabob Aol 50%-nb 3y-
Lo323nbo, 2030 BrnELb nbmggdLbages asbbmMngmmyds dbm-
o gobydob BGrab Inbyrgee (Hirose, 2011, Parcalabu, 2015,
Wilmington Publishing & Information Ltd, 2016, Moss, 2010, Center
of Excellence in Finance, n.d, European Commission, 2012).

3gmmg bgg@n E>MAMamagbb bagomeadymm, 3aMdm @ozcHm-
39800 bLa3gbLnm bab@gdsb, HmIgmn(g 35bLombgMabmgol @ods-
®g3000 35dmbagmab Byamms. Igmég Lag®d> BPbjanmbamgds
©306ym 2008 Bemob 1 0363M0r096. mdgEednMggeror 39Mdm Ladgb-
Lom mbE)d3n Bngdsogdmms bmznamy@n dgbs®obgdab 2%, gb
85R3gbgdgmn 2016 Bemab dmeambongab gonbamwms 5,1%-3wg, ory-
330 2018 Brromab 3g330mms 3,75%-3my Labgmdbagm bLodgbbom
LoLB 3230 EgFaEndeb Jgbodyntigdmom. 39bboab Gamegbmas
©23mgoydymns 3@330360b Jog® JoMngMab 356853mmmsdn gm-
B30 8nb Labyemdy gobLbom Ladgbbom sbaoMndbg ogMmgydyme
5bbgdob dmzmmmdabs s dsmn abzgb@nfigdab dgmpase dnmy-
3 ngoegbrgdby (DC bigds). egmbrgdab bodBasbmds Ggam-
acgds Ldbymdbagmb dagM, Am3gmbaig IBLyd e o4aL bo-
nbggb@nem mododgda: gmbrnb 27@nggdeb >G>43dgGgb 70%-0b
0639LE0M9ds Jgndmgds asbbmEG3ngmmaLb LabgmBBagym Gobasb
JoomgdBn; od@nggdnb 3Gandg@gb 50%-0b nbzgbBoGgds -
dggdamns 3gd3ngddn (Hirose, 2011, Parcalabu, 2015, Wilmington
Publishing & Information Ltd, 2016, Center of Excellence in Finance,
n.d, European Commission, 2012, Moss, 2017, Flood, 2017).

sbom Lodgbbam Lab@gdsdn g0693(00673> bogornmgdymm asb-
©> dbmeame 35 6modmy sbsjob dmbabemgmdabargel, GmAmadlbag
sbasmo babgdab Ig3mmgdab 8m3gb@nw@sb, 3g6Lnady asbigmol

0B gdab esamdnb eGm3mg 9gbgdscm bLadyamgds, IsgGmamb
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b 33sGobn HomEgbmdnl Mabby, MM Fgbodergdmmads Ijmboga,
9BAMb39mmymb oMby badghg bs ggomsa msgobognb.35-@s6
45 B3y dmbobrgmdabomgal Bgmetgdeo Gorgma ngdbgdmes
J9bLnotg adbgemnb 338mga LOsMLdmE bogdsGabo Mommgbmanl
006bob @ogMmzggds, 330@mad 8oon bLadwomgds Jogiom, osgsm
29Mhada dggmn 56 sbamo ba3dgbbom Lab@gds. 45 Ggeb Bgdma
3mbabmagmds gn dzgem beb@ 3530 MR, oyyd(3o oo YPmgod
dng3oo, 63dsgmarmmdnm 0bmagznEYImN® ©OaMM3zgdam Ladgb-
bom bgg87330 dngmmar BmbsBamgmds. LobBgdsdn RoMogals dg3-
obgg3edo 5d8056L 5Ms 543L av8mbgemob xremgds Lodgbbom
3bs 3ob BomBg3980g. 1330 LnbEB 3oL 8mbabaenggdl oz Ladg-
Bbom gmbrab Jg3gemob Ygmgds, oy gfon ;goo sAY 5(3bm-
37896 53nb 3gbobgd n8 gmbrlL, Am3mamsbs3 byMo godmbgems.
ba376Lnm Jgbo@o6dn s Lanb3zgb@nnm 3magds gomazabygmy-
dagmas aoobobamnbasb, dsaad 3gbbagdn gdzgdmgdoMgds -
d3a36sb (Hirose, 2011, Parcalabu, 2015, Wilmington Publishing
& Information Ltd, 2016, Center of Excellence in Finance, n.d,
European Commission, 2012).

2008-2016 Bmgd3dn 3gMdm bLodgbbom @mbrgdalb GgormyMds
Lanbggb@ngom 8magdsd (nbgmonab ©d d@3nbabBMaioymn
bR 30l 3o8mjemgdnb 359a) 3goanbs Lydgomme 5,3%, Mg
96m-9fhmn yggmodg domamn 3sB336g3gmes gghmasda (Flood,
2017).

3gLo3g bgg@o - bgdsymaErmdamn nbrogzeRVICIYMo I3MMZg-
3nan L356Lom bJgds, abggy Bmamm3 3gmEg Lggdn, gBNdbgds
356L3bm3GEMme Bgbo®obgdab 3Gb3n3dL (DC Lgds). 3gbsdg bag-
&0 398mmadm 065 2007 Bhmb s 2012 Bmobogab sgMonsbgdes
260 0n0b 353036, Ma(3 oboggdmmas 3306y 636armb Bgormas-
6L. 396556780 36 B> 535G IdmmgL L J3gd el gdmbs-
geoob 15%-b. 3565896930, GmBemgda(s 36 smgdo@gds Jagysbodo
26bgdama Ladgsmm byrggebob Bobgzadl, asomsgzebygrmgdy-
mod> ao@sbabsabasb (Hirose, 2011, Wilmington Publishing &
Information Ltd, 2016, Center of Excellence in Finance, n.d,
European Commission, 2012).

Rorgb badgbbnm LnbEgds: 1980 Ggemb Roengd 3oMggm8s dgdm-
amm bogomegdgmm 3gfdm ©oafmggdomn badgblbom LabEgds,
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boos dmbabeagmdob bLadgbbom B9bs@obgdn adoimgds JgMdm
LoJgbbnm gmbrydab (39Gdm xMbrgdol >@3babEGEMM9dn)
809, 28 LobE 3030 g967536N36935 Lagsmmadammms. ©sdboddgd-
mgdn Logymoma byMgomabsdgd® aMhgggb Ls3gbbom @mbrb,
Hm3gmmors bod8nsbmds 33a(3Mdmss Moanmotigdama babymadbo-
qmb 30gM, 3mbabomgms Mrmgdgdelb ©o3zob dndbom. 356bog-
3ol @omEybmds Bomnabie ®ITMnmgdmnd >sdnabab Jag@m
3935m30b 8ogeme 3gMHomeab 356353mmmdado La3gbbanm gambede
dg@obomo mobbgdab megbmdobs s banbzgb@onm 3magdaby
(DC 360b30n30).

bobgedbogm sbmMzagmgdb Ibmemme MmoMnde 396bnmbgma-
30b Lmgonoeg® 9bGENbggmymasb s bosgsodmadlb Labymadbngm
396Lngdlb Ibmenme ndom, 306y 396 Jgdmm Lodgblom ®mbmgd-
dn om@anbnemo 3060dsmafin @mabbalb oaMm3z9ds o 8abndyd 20
Brmob 306853mmmdado 3bmgemdwmbgb J3oysbada.

3mb0dbymBs> ba3gbbom LobLE Y38 Rarsbazgems 35653y >Gby-
3o bobgem3Bngm gosbabamgdacmn La3gbbom bab@gds (pay as
you go). Bsba(33emgdnb 3odgba nym bLabgmadbagm Ladgbbam gm-
Bgdab sMa9q9d@nsba 8gbgr8gb@a, Lm@EnomYM-g3mbman 3u
bggAmn Lobgm8Bogmb Gmeral dgd30Mgdol LyGgzoma (Ruiz-
Tagle & Castro, 1998) @> 536go39, Jagybob ©gdmaMmognyma
8am3aGgmds, o3 3ddmabs@gds dmbabmgmdsda bobrsbdnmams
bagQﬁnmn Bomob bG@s30.

Lagsmepdgemm @sgfmggdama badgbbom bob@gds dmambmgl
L4353 mmabgsb dobo bgmezabob 10%-0b gomsMozbasb jgMdm
gmbedn. @omagbnmos dgbs@sbgdab 35dLadsmyMn bmgoda: mga-
M0 bgmagabab 08 636amnmsb, GmIgmo(s omg8o@gds Jobmbawgd-
mmdoon 33bbobdmgMmm csbbab (306a8smymn byemgabab 790%
2014 Gqemb (OECD, 2013)) 3965856930 o6 336bmA(30gemmgds. ms-
bogddgdgmn o6 360l gommgdama, 39bobmE3ngemmb dgbs&obo
©sb>7g390mmab LoboMagdenme.

Ladnblam sbago 3@nb 65 Bgemo Jognborgob s 60 Bgemn - do-
eobogab.

2008 Bqemb dg8mmgdaem agbs bgdsymaemmdnmn 3timggbogema
ba3gbbam bggds, GMBgmo BaMdmomagbb bymdg GHmmgdslb o-
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bog3gdgmbs > ILIJGdgmb FmFab, GmArnmo(y 3boJ8gdgmmn
2bm@3ngmgdl bs 3gmacin 8mds 3gdab Ladgbbom NdGEWbzgmymesL.

BmMbeolb 3@8nbab@Mo@mMgdn sbwgbgh Ladgbbam >J@ngzgdal
35M;3sb, nbrognmmsmyM 56356n3by @oaMm3gdame mobbab
3mMa(3bzob o 3gbbngdab ao(3935b.

2002 Bgenb Bogdemn 356mbab Bobggem, mnomgmmn >dn-
BabGMdGmFo gornmgdymns dgborsgsbmb 8mbsBamglb Hodwybndy
&ndob gmbrn, GmAmgdLsg 3gbsdodnbae gbmegdse AB,C,D.E.
9L gmbrgdn gGmds6gmnbasb 356Lbb3s3zYd056 Mabgnb Babgmzno
©> dbbgdab IGmMIMGEanm, AmBgmoms ao6cmo3Lgda dgbadmy-
dgmnd gobnob Jomornmgddn (53ngda) s bogmgdor baMabgm
qndbnMgdame dgdmbogmgdnb 3Jmbg nbLEGHNB768933a (Ldds6 M
©g3mbogn, Lobgm8Bagm qobnobo Jomommgdn). 8mbabarggdlb
333 59 gmbrgdomsb 6730bagMab >GRganb mogzabyagemgds. ao-
3mba3emnbl Bo6dmoagbgb 3nMgdn, GMAmdbacs 10 o bsjemg-
30 Bgmn ocRse 3gbbnedry, B sdgm bmmmm 6o jemgdaw bo-
Gobym gmbrgdelb (C,D,E) 56Bg30b magemgds. 93 Ggagmsaganb
80bobnd, dn(goL Lo M3zabn 8m3ndagggdn b JoMagdabash,
Gm3gmos 365dmenFgds Gorgmn ngbgds 3gbbadoby aobame8my
3306 AMab aodm. goby o6 daMRgzL BMbab Gn3b, s3@mado-
&6 Roghozgds dabo sbojab 8nbgognm dgbadadol gmbrdn
> M3 gAGm sbogmzgsbes dmbobamyg, nc YPHAm bogmgdoe
LaGabim gmbedn dmbrgds abn 33@s6560mmgds (OECD, 2011b).
©5L371373mgdL cdgnbygmere dggdmeso ghomn Pmbrowsb
39mFg30 aoobams. sMbydmdlb dgdbmmgs gmbmal oj@nggdab
93bmgndn abzgbBnMgdsbosb s 3ogdntigdno s dgomagbl sMs-
«3383L 80%-abo.

ambrgdn Mbos 3333ymPormgdmbgb 3mdagdnsbmdalb 3Madg-
G0dgdb. Jobmboa ©3BgLgdmmns B0bndomyGa Lanbgzgb@ozom
dmagdnb Amobmgbs, Gm3gma gBdbgde yazgme gmbrab Lody-
smm 3mda)8056mdab 85R396539mb. nd 38mbgg3edn, o gmbrn
306 ©338symanmgdl 3mbndbye Immbmzbgdl, dmbrgds dobn
03303300 s 3J&n3ad0 bbgs gmbmadn ngbgds ass@sbarmn, 53
dgdmbgggedn Lobymdbogym GIMIZL IMbBamgms b JoGg -
3L (Ruiz-Tagle & Castro, 1998). g3mbrgdnlb 5j@nggde as6(3omm3g-
305900 08 3gBdm gaMdgdab 54@nggdnbash, Gmdmagdn(g J86056
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©> 33609396 56036 m a3mbrgdb, 330Gm3 53 GaIgdab aogm-
& 73ab 998mbgg399n gmbrnb msbbgdn bgmubmgdgmo mochgds
> 6 Imb3ofimgds 3MgEn@GmMEgdol IMmmbmzbadnb msjdsymea-
mgdob.

2008 Byemb asbbmBgngmadamo badgbbom Ggam@dnb Igma-
39, 8mbEs mgznmmabsgdgdamms hsmmgs bogsmmgdgem jomdm
©33Mmgz9d00 bLsIgbbom bobBdadn, 35658y domn dmbsbamagm-
35 Bgdogmaeymmdacmn aym. gb 3gmamgds Inbbom obobogl, aobe-
Hemb dmbsbmgmdab RaGornmmds sbom Ladgbbam Lob®gds3o.
2007 Bemob 8mba(353g3300, ©o3MHMggdnm bab@g8s3n RsGorgme
nge Ladydom dognb 61%, Goba dmsgatn Fodgda gobemmso o3
LnLBBa3n MgnnELLIJIgdymms 8mbobammymdal bgdoymamm-
d0mds ©d 3MagmBdama® LydBmMMde ©abaddgdmmos mamo
FomEgbmds. 2013 Bmabmgol RsGorgmmds aondotms 79%-9wy
(OECD, 2011b, OECD, 2015a).

LoJgbbnm GgxamE8ab JoMggm Bengdda abgzgbBaGads dgbod-

tngdarma ngm dbmmme J3gybob dogboo sGbgdmem 3o30@senda @d
0898 gLbomom LabyemBBagym gabosk Jomommgddn. dob 393mga.
o3 bobBgds 3ob630maF S @S MbEgdnb Im(3mmmads @ dsmms-
30 Bromdo 330b3G s, ANd3MMBE Bmabrnbs nbaznb@nmgdab bgby-
dnb madgmamobo(30s. gmgasm, m3bmamsb d(30Mgdmms bobgm-
860gm g3aboobo Jomornmgdab Boeon LanbggbEoom ImGE@Hmdo
> ndAEYdmEs Jghdm 3m83sbngdab sdingdob Bama, 1990-056a
Bemgdomab gabmy® gobesb Jomommgddo nbzgb@dngds bgdows-
Gorgm ogbs (Kritzer, 2008, OECD, 2011b, Ruiz-Tagle & Castro,
1998) o 2014 Ggmb Igomanbs abgzgb@nngdob bagGorm dm(yy-
mmdol 44% (OECD, 2015b).

Rommgdo bLa3gbbom gmMbmgdda gsbmagbgduyme mobbgdab mey-
Bmds 2007 Bgrmonsb 3gmatigdnm goadofms 50%-ac s 2014 Bemol
8mba(3985300 Igoagbl 883-0b 68,3%-L (OECD, 2015b, Kritzer,
2008), a3 gho-gfmo yzgmosdy domome Iohggbgdgmas OECD
J394693b 3mGnb s 36adzbgmmgeba bonbggb@nnm GabgAbos
J39ybob g3mbmanjob gobgznmstgdabamgab.

8mg 30065300 momnbya 335603ab d936d> Lbgs J3nyebods(s
9dg8momm Roemgb Bmpgmoer. gbgbns: jmemmddas (1993), 356y
(1993), > 96@nbs (1994), gmb@o Gags (1995), wGnagoe (1996),
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dmmagas (1997), 8g4Logs (1997), barngsmmMn (1998), m3nbojab
Agb3gdmngs (2003), 35653 (2008) (Kritzer, 2008).

LagFobagmab bLadgbbom Lob@g8s: LogMsbagmdn bLodgbbom
9dGbggmymads onmddnb domnsbam aomababamgdnon bab@dg-
3nb q30M3mnd3n b 3ngrrEgds, HmBgmog mAa baggbnmabasb
dgmagds. gbas, babgemdBogym La3g6Lom bLJgds s Logsrmmydymm
3Hmaggbogme bs3gbbem Ljgds (Eichhorst, et al., 2011, OECD,
2015a, CLEISS, 2016).

Lobgem86ngzm  396Lngdn @nbobbmgds LmgnomgHn QLogH-
obmgdab 396585bgdnsb, Hm3mgdlbay obrab, Gmam(y sd-
Lag853gemn, abg sLaJ3gdmmea. sebadbymn Mmsbbgdn bdsMmgds
©m93506mgemn  IgbbambyMgdal bmgasmunG @bdGHYbzgmymaab.
LadgbLam dbogn 2010 bgmb Fgoranbos 60 Bymb. 2017 Brmabongolb
Ladgbbam sbojn gonbofms 62 Brmadmy. Ldbymabagm Igblins mo-
8mgoegdnmns sbagddgdymnb Ladysmm Bmag® dgdmbogomby,
3bg39mmmd580 dnnmyds 25 yagersdg dgdmbagemnabo Bgern 3onls
JongModn. LHma dmgmmmdab 376Lnob doomydlb 3nMa, GmAg-
(3 dbmMAEngmgdes bmiznsmydn qbagGobmgdnl 3965856930
41,5 Genob 306353mmmdadn, 2010 Bemnsb gb 35A37653 90 csbms-
036m3am 43 Bmady 33nbAHgds. LENma dmEummdol bobym-
3Bagm 396Lnalb RoBo(33rmgdeb gmag@o(3ngb@o dgormanbl 50%-L,
bmmm g39meby meMndn dmbsbmagmdnbongal, Gmdgmoa(3 d0bnds-
a6 bymgsbdy 39domdme (3bm3Mgdolb 856dnmby - 85%-bL. oy
LmgnosmaBo PbsgGmbmgdnb dg6585693L o@agbambg boyerg-
30 @Amab 356333mmdadn sbmA(30gmgdes 30fn, 853nb 3g6Loal
mEqbmds n3madl, ymggm asdm@mggdam 3396Gmby 1,25%-a0.
585L6, 3063 3baBbymn bnbBgdom ggH 3GmzdL SAHLYdIM-
3nbongal svgnemgdgen csbbgdlb, dsmmzab gsmgsnbbobgdamas
3nBbndsmyn bmgnomaMo abdsMgdalb 3Mmamads (Eichhorst, et
al., 2011, OECD, 2015a, CLEISS, 2016).

babgrd6ogm 356Lngdal 35MES, 3MLYdMIL bogsmmgdymm
IGmggbagme badgbbam bjgdgda. 306adbymmn bLJg8gdn aowobs-
Borrgdno 36nb(303b 593mdbgdnab. s6LdMAL mMa Badab bggde:
ARRCO (@absg8gdagmomsmngob 0335 gd0mn badgbbom Ljgdgdel
sbmsnsns) - 8mozegh wobogdgdamms yzgms o gamGaosb,
AGIRC (3963 g6 gmn 336bmbamabagolb 3338 gdocma badgbbom
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Lgg8930b Sbm(zaszas) - a9bgnmgbommas Abmmme 89bgxgGnme
396Abmbamnbagol. >mbndbymo 0bbGaGWGgd0 BG3mowagbgb
JoMdm, 3611 3m3gHom meas6abs3ngdl s ndsMHmgdast bmza-
sern I0GGbnmEgdab 3ngH. dsmn LaJInsbmds ogndbydymas
st Imggdab Jomndsdy, sMadgm ImMbsbnmgms LodgMab bEAmb-
39mymagaty. LJgdgde gobsbbrgds Amamy ©oLoJdgdamab,
0bg ©3LsJ3gdemab dogM. Igbbanb Hompybmds admjamgdymas
doigmma JaMaginb g0b8s3mmmadsda (s 3G 25 ygpmody 3gdmbe-
gmosba Bemnb 35630gmmdsdn, Gmameg LabgmadBagm 356bLanb
d980bgg3980s) gobbm3ngmadmma 39658 9693nb Hemmgbmdaby
(Eichhorst, et al., 2011, OECD, 2015a, CLEISS, 2016).

a5 390bs, 3GLYIMAL Bgdoymammdame IGmagboyen ba-
39bbom bLggdgda, Lomo mabsaddndamb Fgmdmns gomoGagbmb
baengobob s6omdgBab 25%-bo. ©adbaddndgembay dgudmas go-
Bobm@gngmmb JgboBobgda, Gmamgdnbomgabsy moBgbgdmmas
354LodorrgFn BmgsGa, Jobadmdn jo 26 >Gab 356LodmMgAHHma.
Bgdoymagmmdnmo IGmagbomema bLa3dgbbom Lnbdg3s Ibmemm m@o-
bog8g3nmas 2,4%-b 553G mnabydl (Eichhorst, et al., 2011).

nbngneyemnn, bgdsgmammadnmn Ladgbbaom bLJndgde, bo-
gEabagmdn LbbBomdd asbgnmsdgdgea. >mbadbymoe bLJgdgde
2004 Bgeob 0g6s dgd3mmgdmmo s ogMmggdam IGab(3nddgs mo-
a39dbgdnmo. Moy PREM dbemmbss 30Mmgbgds IgbLnodwmyg, dom
9RcOn Pbogfobm 9bos agmb 3ab 3635603bg as6msgbgdgemn
056bg30b 0b35LGNMdS, Gocs 336 36 gsbazamb 3bndgbgmmgs-
60 (03653363530 396Laody aobgrol 6ab, H@Irmnb sbsdmayFgdab
©OMEy 0339 206 0dbgds. bgdsymgmmdomn JgHdm badgbbom
bgn3gdab 994365 Fgmdmasocr bLoggabobbm abLBoGNGgdLS o 326-
JodL (Eichhorst, et al., 2011).

BngHeobmgdab Ladgbbam Lab@gds Lad byg@nobao:

Jdniggcmn b3950 B3G3mamanbl bobgmdbogm 396Laab, Gmag-
mo(3 390(399> Lm@nsmmGa YboggMmbmgdob gomsbobomydowmsb,
3°06560mgdama (pay as you go) 3Gabiadal bagymdggmby. Lo-
396bam sbogas 65 Bgema, GmAgmng a20dHEgds 67 Brmodrmy 2021
Emaborgab. bobgmdbogm 396bnnb MEY6Mds I8mnwgdamas be-
398sm LBOYDdy. LEPma IMEPmmdon 3gbbosb Foamgdb Jggybob
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3bmgMgdo, HGm3gmng 50 Brmab 396833mmds8n 3ndomdms Jagyo-
6530. 393omdab mnmygmma bgmnbamo 3goa bl omagbnmme 3g-
6Lnnb 2%-b. N3 3aF7dL, EMBrmadn(g 50 Bgrmabordy by jemgdo bbom
043696 odm3zgmebn, LEAEYm FmEammdoom 3gbLonb domgdnb
Bengde 330t gdsm 93539 3Gm3me3nam. gb@mbgonbasb 306-
bbgsggdnom, 396banl Bm(ymmmds 3God ©I3m 3nEgdnemn 8domdolb
3568o3mmdsdn gomobramn bmgaoery®n admobobomgdel Gommyg-
6mdaby. oo, AMImgdoz 396 0tgdg6 30badomyM bLabymdbogm
396Lasb (1100 536m ;mggdo - 20146.), uarmgds osjzo donmmb wo-
3593000 bmgadsem o ob3dMgds, Moms dson Bydmbsgoea dn-
bemmzgegb 80603omu@ LobgmaBogm 3g6Lasb (Eichhorst, et al.,
2011, OECD, 2015a, European Commission, 2012).

dgmyg bgadn 3gragds 3Gmagbamma (occupational) badgbbom
Lgg3930bash > 33b3mcm36ammns bodgFMgdan EOBsGgdnmn dgdmba-
gmob bGEMbagmbogmaan. BopgMmobrgddn, wsbsjdgdamas
boboMagdmme ©3LJ3g3emgdal Bagd La3gbbom LJgdgdeb dag-
36nb on GHora(3nd 3Mbgdmdl. IgmEg Lzg@do asgMmmnsbgdy-
mos J39460b 3m3ndagg dmbsbemgmdab 90%-by dg@o. 3ob3n dm-
63Bnmgmds bmmme 35806 Bgadmyds aobrgl Logserrgdgerm,
oy 3mB3Gg@ e 9dmbmdognm LydBm@3o RIbagdgdgmas 60%
dmombmal 23sL. EobsJ87dnmbs @ ©8LSJ3gdgml ImGab as-
gme3gdamo bymdg3Hamgdob dabgrgem, dmdgdagnb byrmge-
bab 65Boo 356053bRYds 3MB3s60nb 56 dormnsbe dMgbzgemmdnb
@360l Ls3gbbom @mbE3n, Lonmsbs 33b aygbgdgh Lanbzgb@a-
gom FHgba@bob babao. Bmbrpgddne 3obmszlgdgee msbbgde oG
Ba3momaghl Jm3dsbngdob jsdn@ocelb 35333969 6o6armb ©s
doan 303m@Mgdnb Jgdmbzgzedn 3MHgra@mtgde o3 00bbgdnmsb
56 ©53329mzaregdnsb. 396896930 §absbLryds AmamG(3 wme-
bag8g3mob, nby, 89@gbBems, ©3bsJ3gderab Bng. obsjdy-
dqgmos 94% DB bjgdgddns Rsorgenn, bmeme @sbsmigbe DC
bgg87330. 3g6Loal MmEIBM3s M nrgdmos 3>MHNngMob 3063s-
3emd330 docgder LEBgsmm byemegsbdg (Eichhorst, et al., 2011,
OECD, 2015a, European Commission, 2012).

3°6@s LabgmdBagm ©s IGmggbagmo Ld3gbbom bgdgdab,,
439496530 36Lg3MBL 3gHdm RaMmaggdamn Ld3gbbam Lab@gds(,
Am3geba 63353m@Pmmdaon bobndmon 5J3L 698nbL3ngMHe g3ndo 3u-
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G0 JoMoborgol. 3oL30 g39MMN6 3 mos om 63Barmb mgomms-
L>J353mmgdn BoMBmImagbg6, Momasb aboba o6 5Mnsb AsMory-
mbo 3Gmggbomem bodgbbom bjndgdda (Eichhorst, et al., 2011,
European Commission, 2012).

233-0b badgbbom LabEy3s Ladn bggBnbasb gmagds:

! bgg80 — bLobgm8Bogm badgbbom Lab@gds Bnbobbrmgds bm(za-
senmBan gbogyGobmydab 3965896530m06, AMAgmbag abadMa
nbenb ©Ls]35dmo (6,2%) s s3LaJdgdgemn (6,2%). mgocmwms-
Lad95dmemn obmal Jgdmbogmob 12,4%-b. Jgbs@obgdal asmob-
©> bmMngmeyds bmmme 118 000 533 @mesMadmg BmoyGo
boenggoboab, gb mabbs 0ggemgds 0bgmaznabosb ghmom (Social
Security Administration, 2015). 356589bgdo o6 0dgagds, orydze
35ba393pemn adgamgds, oy 3gbbambgMal dgdmbagsmn momay-
Bore Bmgedb gomssgamdgdlb (Wilmington Publishing & Information
Ltd). ba3gbbom dbadgn >Mab 66 Bgemo (2012 Bgemb), GmBgmaog 2022
Bemoboigob gonbemmgds 67 Brnsdmy.

LabgemdBaggm La3gbbom Lab@n8s Mo babomabaeb Bgmagdo:

1). 398mbagmgd by @odmjomgdgma 356Lns: 396Lanb gs963560-
dgdol gmGanms 3Gmacgbamos. Bobazgmadab gmggagng-
B@o LaBgomme Jgomanbb 45%-b. dmbobrgmadnl yzgmoty
maM0do baBnranbongab Babs(3gemgdob ymygo3096@0 3gorag-
BL 54%-b, yzgmody Igdmbagmasbo Babomabmgab - 39%. gb
35Rgnbgdmmgdn gRo-gmn yzgmabdy madsmas OECD 43gy-
693L Bmnlb (OECD, 2015c). 396Lnab mEabmds @sdmnwy-
d7mas adsdy, o Gadgbo nygm Jafob bgmasba Baborgel
gagmmodg 998mbagmaoba 35 Beonb 2968s3emmdsdn (Social
Security Administration, 2015, OECD, 2013).

2). 9aB6mdMaga 3gbbas: 65 Bemob o YRG™LO sbsjab 3adb 56
Bygemmb, Gm8gmams Jgdmbogsrmn o6 smn8s8gds momanbam
BmgeMmb, Yamgds ojgo, doommb 8 376 93 MGy
(12 576 233 @menoMmadmy — Bygnemob d58mbggzedn) 356Las
Bgrmabaedn (2012 Bemob nbyognom) (OECD, 2013). gb osbbs
8900a96L Ladgsmmm bgemaabob 17%-b, G 860d3bgmmgboc
Ro8magatimgds OECD g3nybgdanb sbsmmanye 35h396989cmb
(22%) (OECD, 2015c).
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dgbademagdgemns, 39bbasbdy mAmMdg sg - 62 Gemab dbs jnsb
3obgems. 38 dgdombgggade Igbbns 3gaMmgds 3gbbnaty gmelbab oa-
omgamn Bemnborgal 6,67%-00. @odggdgemnd 376bnody aobgemnb
250003509%> 70 Bennb oL 393y, G EAHMbY(y 3gbbos nBAEYds
oO0OMgTEn 33®d350 dma Brmobognl 8%-ao (Social Security
Administration, 2015, OECD, 2013).

I bgadn — Bgdsymammdacma 3Gimggboyeme saMHmggdamn by-
396Lam bob@g3s:

3afdm @oaMmggdnmn 3g6bas 8603369mm306 AmEb sLMHyemg-
3L 53d3-ab Imbabmgmdab ba3gbbam dAHYEzgmymezsda. J394065b
2g3L gfom-gBmn y3gmadg dmnmatin GFMawngnd bobgmdbogm 3g-
BLnnb dggbgdnbs Bgdsymgmmdnmn Jgfdm aaGM3g80mn 356Ln-
33000, 330l 3ggasm Ladmormm Fgdmbagemalb IJmby Jatinl 3gbLo-
ob Ro6a(33mmgdab 3mga3n(3ngb@n 3gndmgds adnbomemb 45%-wsb
82%-8r0g (Go3 OECD J394653L 3meab 33-10 3ohggbgdgmas), oy
030 byemgabal, bym 33nMy, 9%-b aomsMn(zbagh ymgzgmbemoas-
o 30-40 6emab g56353emmdsdn (OECD, 2015c¢).

gnmbgoozem bodgbbnm absdmygdalb aobbmG(3ngmadol dwmo-
30 BMHamn3ngdnby, GmBnbybotnabn dbagal dmbabrmgmdal
dbmmme 47% oFalb BoGorgmo jgFhdm paatmggdom badgbbom
LnbE3s8n: 42% a0673MNdbgdemnd 3MHmaggbanem ©saGM3zgdom
La3gbbam bLJg3gd3n, bmerm 22% abmoagnsrryB/3gALbmbamy@
33587800 Ed3MMggdom bLo3gbbom bjgdgd3n. Bmbobrgmdals
35633990 bsboa mngg Losbob bLJgdob 8mbsbaegs (OECD,
2015¢).

dgmeg bgg@ob 3gbbagdn dnamomsw Mo boboboo:

1). bjpdgdn, AMBMyddn(y 33bLEdER A0S g65E3693nb MmEy-
6mds (Defined contribution pension schemes) - DC Ljgdg3n;

2). bgg89dn, HMBmd3n(y 3obbadM3MYmMns 3obo3gda 3gbLaabs
mgbmds (Defined benefit pension schemes) - DB bLjy3g30.

36bgdmal ggpgfomyGn 36 saommdfngo bymabyymgdg-
30b g agxdbgdmma badgbbom bjgdgdn LagsGm dmbadbaby-

©9930bongebl, GmBmagdng Mdg@gbae DB bgdgdns (OECD, 2015c,
Wilmington Publishing & Information Ltd).

ob@mBagmog 3gHdm byJ@mAdo ©LJIgdnmgdn doGnmes-
o DB bLgg878dn 0y3bgb as6936nsbgdmemba, 3ogced dmem
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3gGamedn DC LJgdgdn gobms ©MBnbab@n ggMdm magMmmggdom
La356bam LobBgdo8n. DC bYgdgddn av6g36ns65dmemas bodgdom
dognab 43%, bevenem DB bgg8933n — 20%. @obsgddgdamms 6s56aemo
m&ogg bLg8ab dmbBabomgs (OECD, 2015¢, Wilmington Publishing
& Information Ltd).

DB bgg9938n, Gmamm Bgba, mabsjdgdnmpde o6 nbroosb
396080693b. 356Lns Jgomanbb oLLJBgdmmal JoogMnb as563s-
30m35dn badgemm byroggabob 1-1,5%-b a93Magmgdaemn bady-
3ot LEBoygDdy. Jgba@obgda s Lanbgzgb@nEnm 3magds o6 0dgacy-
35. 3s@abobomydob gomobms brgds bLsIgbbom ©sbsgGmmgomsb
3060b 356bnotyg asbgmab 353mga (OECD, 2009).

DC ULgg393L Fmenb yggmodg asggmmgdgmos 401(k) Lg-
3>, HmIgmo(y Igdmamygb 1978 Byemb Fnmgdyern ,3gdmbogemagdab
33@nom. >badbyema bggdab GoMamgddn oLIJIgdmmn Anzbogb
L>396Lom gyMbEAn bymagabab 3963359 6356armb, o3LOJ5dgma
o6 >(nb gommgdamo, omds dgndmos, 3odMaibmb mebbgdn
ambrdn. 336mbAmydmmdam ©sBgbgdamons Igbmymgs Igbo@e-
6gd0b mEgbmdady. msboddgdamb o6 Jggdmns, gomotngbmb
18 000 533 meradg 8g@e bgermnbowdn, SO Benab s PKImba dbs-
3oL 306b 3o dyqdrmns, 333§ gdncm dgn@obmb 357Ln3x3 6 000 >33
Emesfa. dbygzg ©o6gbgdymes Igbmmgzgde obogdgdmmabs ©s
©33bsJ398mob ghomdmag dgbs@obgddy. dg6s@06gdn, nbggg Gm-
amg bonbggbdnam 3magds, asmsgobyaamgdamas aoaboba-
©0obaob (goabobomab gomobms Imbgds bgmasbab @amBgbagmo
BoBomnmsb). La3gbbam @I6sgMmgn adgaMgds JafMab 396Lasty go-
baerab d93ga. 396brab gomsbrs brgds 3ab Bydmpa, Hog bsdab
8mbabarmy 8nombygb 59 Bemab s 6 ;gnb sbo b, 96 oNEanbogds
dgbadmgdenmdob Igdemrmmgelb LGdGHLa. oryg 8sb 85603my Wbms
03bbob 2458569, 85306 @35@Ggdac dmybgab asmsbabonb gomob-
©> ©3623Mm3z0b 10%-0b mEgbmdam. bjgdob 8mbsBnmalb dgmdemos,
35@3Emb 396Lnaty aobLgms 35JLadw3 70 Brmabs @ 6 ;mzgab sSbs-
323y, 3oL Jgmdemns, PPB™ 33006 35309b Igbboody o 33msg
23Mdgemgdb 3domdab Jgbadsdab ©odbogdgdgmmsb. 38 Igdm-
30L doBgba abss, Fm3 Bydg@em oo babo o6 dmbrgb Ladgb-
Lom mMbEdn Mobbgdnb s3o393> aomdbLabomab ao@obmab go6g-
dg (Wilmington Publishing & Information Ltd, Internal Revenue
Service, 2014, OECD, 2009, Farlex Financial Dictionary, a).
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2006 Bemab LdJo6Mb3Edm™m (33mneegdna, Jgdmmgd e ngbs
401(K) bggdab sbagmn banMbabgmds, BmBnembsg gbmes Roth 401(k)
LJgds (ymgoeen Lgbs@mEobs ©> dgbodsdnbn bs3obmEIgdmm
0Bn3na@ngab 338mMnb, Momrasd Hmmab 3s@ngbs(3gdsm), s0bnd-
69mo bjgds aobbbgagmgds GFomnnyemn 401(K) bjgdnbasb bago-
abobspm Mgyndno: La3gbbom @mbmdn 3gbo@obgda ndgamgds,
353653 banbggb@ngem 8magds s 356bno gomogobyamgdymns
3oabobamnbgsb.

2006 Ggemb domgdyero .396bngdob ©a(330L dj@em” (Pension
Protection Act of 2006), ©33LoJ333rgdlb 8Bngzoo vgmgds,
Rotonmb  oboddgdmmgdo  93&™BEYMa  Roogol  bJgdsdo
(automatic enroliment scheme), 65853 9bws 3obatemb Imbs-
Bnmgod Gompgbmds 3gMdm @ogcmagdno bodgbbnm LabEgdsda.
©3bs48989mb andAnbogds mbodn Jg@sbarn msbbgdo gofn-
3nb 3omobmnb 35MA333, oy bobGgdnwsb 353mLgmsb 3oms6y33EL
33@¢MdG o hsGmgomsb 90 prmab go63o3mmmdsdn. 356mB3myd-
medno Hganeocgds banbzgb@ngnm ImGEagme (8sgsmnoag,
Ng6Hm B gmadse baGabgm Labagb@nem ImGEEHmab sGRygs
3mbsbBormnborgnlb Ladgbbam dLogmsb Basbrmmgdabab — Life-cycle
funds), Momd 80badnbgdmmn ndbgb o6 3omagdn (Zurlo, 2012,
OECD, 2009, Wilmington Publishing & Information Ltd).

Ly ymBLbgmEagom  GoMmds  Goggdlb  amBbmbalb  (Towers
Watson) 8mba353g8a0, 2014 Bgemb 335Magnma 3m33sbngdanb mo-
sbrmmgdom 68%-35 dgbmogads sg@mas@aa RoGmgab bigds oo-
30b obJAgdemgdb, gb 35R3g65dgmmn asdBnemns 2010 Bgmosb
(57%) 3gatgdom. g3mbmangnfn 33emganb gHmgbymn danAmb
(National Bureau of Economic Research) dmbas(3g8gdnm, ombnd-
Bymds 3GagEn o8 godaBms JgPdm agMmgangdaman badgbbom bjg-
8530l Ambsbomgos Mammagbmads (Shagrin, 2015).

IGmdmadsl Bahdmomaqgbl ab, Gma3 s3@mIs@mHa RsGognl
Lgg833n Bg6o@Bbgd0L ao6s3350m0 3o Lo BoMabom domarmo @,
23335 qd0b sbMnm, 3gdmgan 6330go adnbsmgob Hm3 38760 jg-
emds @obaddgdmmas dgdemmb aclbgmemn bedgHmaborgal Ly jdsn-
Lo 36bob s3BMmggds, Mbms ngmb La3gbbom 3gbs@obydab s38m-
5@ M0 a0bMAEd gmzgmbmngFom. smbobndbogns, Gm3d 2014

Brmoborgal, @og@b gm@Lmbab 33emyzab dobgogno, 58 gama
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3mM83560980b 54%-L Jgbo@obgdab 53EMI>G YA a>dMHES goomgs-
mobbabgdamo 3mbms dgbadadolb Lodgbbom LJgdsdn (Shagrin,
2015).

M 63980 - 0bmogormdmyo ©dGId0mn RagMmggdamo be-
396bom bob@gds:

©3bsgdgdmengdb Bgpdmnsm, ®s3LJdgdemobasb ®aBmu o-
gdmoe (0rg s 3G 0o byMo FgGo mabbab ogHmggds
LndgFabogab) RogHoimb nbmngom I ®ISG dnm mIaMm-
39000 DC La3gbbam Lndnddn, GmAgmasgsb yagmsdy 303G G-
modgemos IRA (Individual Retirement Arrangement) bggds, Gm8g-
a3 398memgd e 0g6s 1974 Byemb 533-ab 3mbaMgbab dag sbogma
3o6mbab (Employee Retirement Income Security Act of 1974
(ERISA)) 3ntgdoom. s¢6ndbyemn badgbbom bjgdnb goMammgdde go-
BbmA(309mmgdnema gboBobgdn o LaabgzgbBagam Imagds aome-
30LgEgdnmos gomsbobamabysb, beamm Ladgbbam cmsbbgda ady-
26933 s 35(399nb EmnEsb (OECD, 2009). @sboddgdammoaborgnl
©o6gbgdamnd dgbsBobydalb FogbndsmmyGa Brgsn, GmIgmag
93°ma96b 5 500 333 PMmmAL Bymabamdn, S0 Bemob @ MPGmbLo
oba ol 306gdnbogolb jo 6 500 238 @MEIAL Bymabordn (Internal
Revenue Service, 2014).

56bgdmdlb dgmEyg Lobab IRA bLggds - Roth IRA (353mmadam
0gb> 1998 BmoEb), GmImab Bgdmbgggzedaz LJg3nb AmbsBogmy
03539 Logomobobsm Mgygndam LaMagdmmdl, MmamGamsz Roth
401(k) bjg8ab 8mbabogng: La3gbbam MBrdn gbsB 6330 ndgag-
35, 353658 banbggbGazom 3myggds ©d Igbbas gomsgabynmgda-
0o go@dbobogabasb. Roth IRA-3n 3965896930l 336bm(3ngmyg-
35 dggdmas 3oL, oy dnba g8mbogommn o6 smgda@gds 132 000
233 EmmoMb @d dJMAHBAbgdam Byzamb, oy dsmn ghmmdmago
853mbagammn o6 smyde@gds 194 000 539 mea®b (Investopedia,
b, Random House Kemerman Webster's College Dictionary, n.d.).

mMogg bJgdob goMamydda mabbab 258m@Gobab InGmdgaa,
abggg Ladgbbom sboja 401(k)-ab basgbns, ardEs sGELYdML go-
Bbbgogada(3, dsgomama, IRA @ Roth IRA LJgdgdab gaMamga-
80 dgbadmgdgmmns 396Lnady 3obgmeBryg 10 000 533 EMEnaGadmy
mE9bmdab abbob 303m@obs LaIgbbam 36356ndarsb 3oMgg-
o bagbmg@gdmab dgbadgbo (first time home purchase) 10%-
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0o60 ©3358 30000 aosboboeab aswobmelb adégdg ( Financial
Glossary, n.d.).

2014 6gemb, 533-0b 3GgBagbBNL - d3Md3 Md3sL 3G dabgdnm,
3904865 sbamn abrogamysmyFo (5G33Mmggbaymen) Lobymatn-
@M ©daGm3g3non badgbbnm Lg8s, GMIgmbsg gbmes MyRA
("my retirement account”), sm6n0dbgemn bjg8s oMb Roth IRA-obL
Ba0Ababgmds. MyRA bjgdab 8nbsbno, 3obaGemb 3GmMBnbybsta-
360 dmbobmrmgmdab Ratorymmds ©d3mmggdnm Lodgbbom Labdg-
353n. 305356 bLd3nDEy RaBL B5GHMEa L TgoMgdoo ods-
o6 dmomMgdomn badymdom doems (Macbride, n.d., Ridder, 2015).

26bgdmab Madgbndy asbLbgsggds MYRA Ljgdsbs > Roth
IRA dmals:

1) myRA bLgg8s ndsGmgds babgerdbogmb, jgMdme jn 338-nb
bababnbm ©73>AG376@0b (ngnzg BnbsBLAW LBNBaLEHM)
809, 35306 Gm(3o Roth IRA bjgd3g80 n85Rmgds s Lanbzg-
LEngnm aos6y39@nemgdgda Bonmgds jgMdm 3mA3sbngdal
8ngf.

2) myRA bj3353a Rstongs Bgmagdno nogns, cd3@d30M3gmn
365860, biyen 330y, 25 338 EmEPsFns, 33806 Gm(3s Roth
IRA bLgg8ab mamaemgddn bLa3gbbom gmbrgydnb jgMHdm ddo-
Gaggmgdds Jgndmgds m3zEednGzgme dgbo@ebnl YgMm
domormn BmzoMmn modbgbmb.

3) myRA 1Jg853n 25653600633 memn Jafn o6 abreb >edn-
BobBM0Mgdnb Bmbo Mgdgmb. >dnbabEMnfmgdalb boMggdl
3omnsbom GoMagh bobymadbagm.

4) myRA bjg3ob gofamgddn 3GEM3gdymn mabbgdalb abgg-
LE0Mds bmA(30gemeds 583-0b Labobabm ©IsGES3gbEGNL
3ng6 358m3398 e oLk Jomormm)ddn, GmMBmgdni aoMo-
680Mg3am banbzgb@aam 8magdob (339585 3,19%) ndemg-
3036, bmeme Roth IRA Ljgdnb gaMamgddo dgbadmydgmmos
0b39L@GnGgdal 206bmE(3ngmgds YRMm 8mMBaxd0sb, doaMsd
LaAnb gm ¢nbsbLYA nBLEBMxAg6Egddn, GmamGgdn(zos 396~
dm 3md3sbngdab 530530 @> Mmdmogd(3ngdn.

myRA bLgg8s3n Jgbadmmgdgemns 85jLedwad 15 000 533 memo-
ob saMHm3zgds, 330l Jgmga, 36 MYRA bJy3s30 30 Bemnb a56-
do3mmmdsdn ymaabab 858mga (dnubgmagom ndabs, o G ;obbab
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©3936m390b 3nMn), oaMmggdanmn Mmsbbgde gomsgs Roth IRA
bjgd>30.

La3gbLnm bLNLE]Bab GmgmE( IgmEAy, abg 3gbady Lgg@ob
@oMamgddn asbbmMzngmadamo badgbbom ©obagGmgn, dabn
Igmmdgmab asGEs(33ommgdab gdmbgaggedn a3owog(399> dab 353-
J3oe@gb (401k helpcenter, n.d.).

0d Jpdmbggzade, o1 dadnsba Gmgmdl LodLobyMmb o6 356Lns-
By aswab, dgbadmagdgmans ba3gbbom abaaMmgab gos@sbs Roth
401(k)->6 Roth IRA bj5353n, nbgag Fmame GHoaEeymoe 401(K)-
©36 GMomngam IRA bJgdsdn (Farlex Financial Dictionary, b).

Roth 401(k) @s> Roth IRA bgn8330L glaGaggbmds wobs@hgb
LJg99gdsb Bgmatgdam abss, HMB baabzgb@aznm dg8mbaogsmen 36
03936935, bmmm GFGsengoyem 401(k) s IRA Ljgdgdab dgdmbgy-
3930 banbzgLbBngom Jgdmbogaman ba3gbbom @sbbgdob @saMmag-
3oL JgFomedn o6 0dgaMgds, 853603 JoMab 3gbbasdy aobgmob
39393 0d9aMgds Bomnsbom ©963aMmgn, GmBgmn3 dywagds
36b7dab 0637LBNG3d0b Fgegadw@ demgdgme Igdmbagmabasbags.

©oEa 3@ obgmnb badgbbam LabBgds bodbgzg@noboas:

16398 0-bsbymdBogym 396bas 5Gnb mGo andab (UK Government,
2016a):

1) badobabm LobyemdBogm 356Las: babyrmdbogm Igbbnab mey-
bmds 33mynmagdnmos bLadydsm bBoygdg s dgomagbl dsg-
bo3ma 155 gatgabds bEgMmabalb ygnMadoa.

2) badgbbom 3MgmoBa (pension credit): msGodo IgbbombyMg-
dabongnb gena@n goba(zgdgmn, Gm3gmbsg 08 dgdmbggzsda
09396 Ladgbbom sbsgnb Jmbg 30Mgda, oy doma dgdmbags-
mo Bojmadns 155,60 goMgobgds LB Hmnbaby BoGEmbymg-
3ab 3g8mb3g359n > 237,55 30Mgobds LEIAmnbaby bygn-
mob dgdmbggzada.

Lobgm3Bagm 39bLnalb x36abLYANL Bysms bLmEasmaGo
3965896900 (Social Security Administration, 2014a) Lbgsabbgs
®380basb, gbgbas:

3) ©ab>J3gdemn, GEMBmob Bgdmbogomad jzncadn 153-sb 805
30635675 b gEMbz53wy, abmab bgmagsbob 9,05%-b; gaba
w@Gm dg@o dg8mbagomn 5g3b, ©2358gdam abmab 1%-b.
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3) ;vgoopabagddgdgme, GmImab Bgdmbogomma ogoMdgdb 5 885
30635640 LBYAAbalb Bgmnbowdn, abrob 2,75 a0fMzs64s
LEIMPmNbaL 3gneodn. goMmms 53obs, ngo Gasbagh 7 956-
©36 41 865 3nM3567> LB gMernbas3y brroyGn dgdmbogmals
9%-b, gnboy B@G™ Jg@a dgdmbogomma 343b, 8587300 ab-
ol 2%-L.

3) ©38boJdg3gma abrab wsLsg3g3mab (GmBrab bymaysbo
2mgdo@gds 153 3063067s LGgMmnbal 330Modn) bymmaasbiols
11,9%-b.

N bzadn - 396dm psaBmggdnon Jgbbos (UK Government,

2016b):

©0E 3MnGobgmadn sGLgdmaL 3gMdm eaMmggdomn Ladgbbom

Lgg8ab mFa Gado:

1). bjgds, FEMAgemdn(z asbLsdERgMMmas Fgbo®o6gd0b MEgbMds
(Defined contribution pension schemes) > 3gbbns> ©s3m jo-
©90mnd Ld3gbLnm gmbrAan IaMmmMggdaero ;sbbgdob meyg-
b6mdaby;

2). bgads, AEMBgean(g 3o6LadERzAEMmas aoba3g3a 396L0nlb me -
bmds (Defined benefit pension schemes), Gm3gmoi ©sIM-
Jngdgend badndom LBoygLs s bymagsbdy, BoaMmed sMss
©23m jnegdgma Ladgbbom IBagAEMZOL MEbmdaby.

dnfggemn Gndab bjgd8gdn dgadimgds ngmb GmamG 3 3Gmaqboy-
o (03bsJ353 gm0 Lodgsbmdb @abagdgdayemb), by 3gHbmborm -
50 (3060 019350/3dIM g onrgdmar nMRggb badgbLam bJadsL).

35bbadmgFmern  3565@96730b  mEgbmdady g dbadee
3Gmaggbogen badgbbom Ljgdsl gbmmads s38mIsGAn RsGagal
LJgd> (automatic enroliment), Gm8gen Rsdmysmmndes 2008
6L dnrgdmoe 336Lngdab 396mbaocn (The Pensions Act 2008),
©> Am3emnb 8nbgogno, ©8LoJ95dgmn gormmgdyeras, S3@mdas-
&g Batmmb mabagdndamo IGmggbamm badgbbam Ljg3sdn.
©obogddgdgmb gdmygs gMon mzob gows, Mo EMLSE dob dgqd-
mod, 35dmgorgb 3xbndbymn bijdamsb s IdGHEmL bLJy8ab
R3Mamg3dn ao@sbromo msbbydn. 0d gdmbizggsdan, oy sbsgdg-
damo 3596y398L L8530 ©IMA6LL, Fob BmmBggb byrgabob
3°63399mo 3Gm(396@0b ymzgmognmMom asmdbms bLadgbbom
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ambdn, @obsgdgdagmab bymagsbab 36 335w 3Gm396@b sbggg
3°m@20b©0b ©33bagddgdgma s bobymdbogm.

238m3>8 9t Rsimngab bggdalb Bg3mmadob Bobgbo oym ab,
m3 2008 Bemob 39y 8603365mmgba 353(30Mms IGmaggbayem
33Mm39d00m bLadgbbom bJgdgddn (Hm3mgdni Jnmnsbam bgdo-
ymammdoon ogm) 336536G00b53mmo ©obogdgdymgdob Gomwmy-
Bmds @ on 3G sbgmab BmsgAmdslb bigmms, Gma gb $7bwnb-
(30° dOM aoaMdyrrgdamoym 8mdagomde J3gysboda Badmabaty
Ambobmmgmdnb odgMgdob IGmgbeb a93m. e 3GnGebymdn,
0bggn GFmame(3 domgm g3em3ado, ndMHEYds babmabdgmoms Gom-
©9bmds. IGHMInbybamnaba sbojnb Imbobmgmdolb msbsgotmds
Lo396bam b2 gob FMbLobrgMIsbb, 03gmds bobrmabIymms bo-
Loz gdmmE o Ibmeme LabgmdBagm 3gbbagdne, Gm3magdo(y
mg39bmgmo 8m3mdagggdnb 3ng@ gnbobbmgds, dmbobemgmaab
@oGbygere 3gbbone PbAYbzacymgs bye J3hiem 3sGogrry-
3. 330@mI Lobymdbagymd aomobygnds Bagbaenabydnbs jgMdm
©365bmagd0b g3obbmG(s30gmgds.

238m3sGgcn RaGognlb LJgds ndoom gobbbgogmyds bgdaym-
Qrmdomo ©3AM393000bas6, Gm3 53 1 obsbybgmal 3gdmbgg-
3930 ©sbyg8gdnmn Moz aMhggb, Rsgmomb oy oM ogcm-
398000 bo3gbbom L8580, 35306, Mm(zs Jafggm dgdmbgggzsdo
LobgmdBngm S3@mMBs@GnMom 565360698b dab >mbadbyem bnds-
30, @ sagbaen gomsdn 3sb Ybms dndoMmamb Bgbadadab ¢byg-
3L LgJgdnmsb gsdmbgmob mbmgbom. 338m>GNG RaGongab
Lgadob M3nMo@gbmds bydogmammdammsb Fgwstgdom >Aab ab,
m3 39360 380560 dgadmgds nbgM3nnm ©aGAgL bobBGgdsdn ws
oMot ad3mgnrgb, gb goddmGo BHab ogFmggdom badgbbom
Lob@9gdadn gobggnsbgdamms Mommgbmdab.

3¢603bema bgds 5373s305 2012 byeb, Amrybsy 8sbda Rsg-
Aom g9 dbbgama d3abbgba, beymm 2018 Bemobongab yggms babo-
%3m, Gmdgeedoz gBmn 5330360 33063 3Gab Eobogdgdyma, go-
@ dnmo 0d6gds, RogMamb o8 bJgdsda. sboee bigdsdn RoGogal
9Pgds 5dzo 22-ab - bodgbbom sbs o8y Jacgdlb, AmImgda(y
3985md 96 @ 36nE>6708n > sdzm 10 000 gatgabds LEgMen-
Babg 3380 BemogGa 3g9mbagarmn (National Employment Savings
Trust, n.d., OECD, 2015a).
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33&™3oG o Raogal Lgdob 53mddgmgdnbab 2012 Bgemb mo-
L>J39demn nbrns bymgobab 0,8%-b, GmBgmn(y 2019 6roborgal
4%-3g 2nbg3L; o3LsJ3gd e — bgragabab 1%-b, AHmIgema(y 2019
Brrobangab 3% gobrgds; bobgrmdbogm — bymaabob 0,2%-b, Hm3g-
o3 2019 Emnbogeb 1%-3g 330dAEgds. ©oLOJIgdmmn bodgdm-
Lagmm aoabsbamao ndgamgds b Igdrga, Mo dmbmgds bym-
gobnb dgbadsdnbn 3Gm(396@0b aomobes badgbbam ggmbrdn, 364
Ls3gdmbagemm aomsbabomab gsmsnbrgds bymasbab sGRgbarn
B>Bnevnob (National Employment Savings Trust, n.d.).

33 360emns bymgsbolb nbndorg®n (5 824 anM3567s LGgH-
moban) o 3ojbaBsrnMn (43 000 30cgabds bGgGemnban) 6abagmn,
Loy b ad@onMngbmb csbbgda bLadgbbom s633Mnddy,
269 2016-17 bLogomobsbsmm Bgmb wobagdgdgmn aowdtncsbogh
2% d38mbagemab 08 656nmnEb, GmBgmn(3 3>@33F5A3gdb d0bnds-
a6 dmgocb (5 824 3063567 b gFHenban), 30308 5ok AL ao-
©3Mn(3bogh dg3mbagemob 08 6560mnEeb, AmMAgmn a3dmoogoMdy-
3b 35jLnBomyAH BeagaMb (43 000 anG3567s bGyHeaban) (National
Employment Savings Trust, n.d., UK Government, 2016c).

03 358;b39353n, o LY emn bJgdsdn RaGangnmsb gMon
»gob 339mga as3dmgzs bggdewsb (opt out), 3ob bobgmby asbbm-
Gngergdame 8965896930b 338m@sBab @mgds dob o6 gdbgds
336bnoby 3obgmmaBmyg. obLeJdgdyeb 3gydemns, 6380bdngM ML
Jamog RogBomb (opt in) Laggmeca byyGgomom 28 bJgdsdn. mo-
LJ3g3emab bigdnmsb 30dmbamnl d7dmga @33L>Jdgdgmb sJ3L
3539 gds, gmage 3 Bgmobodn ghmbyer j3erog 33@m3sG-
Ao Romb ngo smbndbgm LJgdsdn, Aab Momdodys BgMamm-
3o 5(36md 93 abLag85dmeb (UK Government, 2016c).

©>aMm3gdamn La3gbbom LobBgdnl BoMamgddn ESaMMgzxdY-
0 bd3376Lam Mbbgdab 358mEebs dgbadmagdgrmns 55 Benab sbs go-
©56, 026bab RGm Mg 398mEsbs Bgdomomornmas ddndy o3o-
©3Iymamanb Jgdmbgzgzede. @oaMmagdgme Lo3gbbam mobbgdal
25% gomognbugmadamns asmobobownbasb, bmmm ©bsGRgEN
75%-56 brjds bodgdmbagmmm aomobabaenb aomabms. Lodgdmbe-
3m adpsbobopb 56 abeob 306, oy dobn ymgzgmbmon@e 9g-
3mbogsmo Bojmydnoe 11 000 anfgsbgs LB GMababy. Ladgbbam
©3653Mmg0 dnbn dxmmdgmab 336G (3352980l g8mbazgaadn go-
053398 3nb 893 330Mgb (UK Government, 2016b).
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23@MI>Gn Romogob bggdob BoMomogh Jm@B3mGoges -
National Employment Savings Trust (NEST), Gm3gmog o6eb
LabgmaBogmb B0gd F54360eme MY amadgmn bagsGm ©sbyg-
Lydemgds s 9bazdMNndzomegdgmas IoMmodnb@msb (National
Employment Savings Trust, n.d.). bjgdob goGamaddn ogdmgy-
oo mobbgdab abggb@efigds bmGgngmmgds NEST-ab 89339m-
d0om. NEST-ab, abggg, Gmameiy yggms bbgs 3Gmaggbamme os-
ammggdnmn badgbbom LJgdab bgEsdbymgammdab sbmM(3ngmadb
©dmmgnegdgemn LogsGm ©ababadymgds - 3gbbagdab GHyamens-
&mMa mGaabm (Pensions Regulator).

33@mBsG o Bodmgab Lggdab 53md8gmgdnb 3y8wga IG™-
ggbogem ©ogMmagdnm badgbbom bJgdgdde a9673Mnbgdam
sboddgdmmms Magbge Logmdbmdmom aondomms: 2004-2012
Bmgddn IGmggbomm ©eatmgadno bLadgbbam bJgdgdda as6g3-
n2bgdymmd MomEgbmds boaMdbmdmom 3nd(3ntis 11,9 nemo-
mbaob 10,7 dommombodmy; 2012 bymb, 28mJdgmms s3@madagmn
Bomamgab bgg8s, Mab IgBmgass @30Bym smn Gommnbmanb 3339-
oo BOEd s 2014 Bymb 13,9 Bomamblb Bnombos; 38y98>0 mo-
Lag37demas mBgGgbmds IGmggbagmo ©IaGm3zgdacm Ladgbbom
LggBab 8mbsBaengs (Department for Work and Pensions, 2015).

o 3GnGsbgmdn ©s3bag89dmgdo cmobmamab 39783396 Lg-
803L, AMImgdda(z gobozgdn 3gbLanb meEgbmdas 3bbadmgHuema
(Defined benefit pension schemes, 353am83n DB bLJgdgda), wo
LaBs(33mmE L8533 MmgdL Lansgabmdgb bjgdgdl, GmBrmgddacy
356babmgAmmos 39bs8obgdnb mmgbmds (Defined contribution
pension schemes, 3n3am3da DC LJgdgdn). 280l Fnbdgbas Ly-
893ab 3o YBnEodn: ©3LoJIgdgmb gbMmgds badgbbom
335056935, Mob a03m(3 Bob 6aymgdn cmabbs GRgds nbggb@n(za-
950l 306babmMzngmgdmo @ 3gbamggdnb mobojdsgmanmgd-
o, d3m39wm, ngo by gmydom dndbamggme bmgds Im@gbaca
8yoggmobogob @s M33aMmgds 33630basb bgbbeb smgdeb 3g-
Lademgdemmds (Monk, 2016).

39bbngdnb o(330L gmbmabs ©d 39BLngdab Mgammo@mGab
(Pension Protection Fund; The Pensions Regulator, 2016) 3mb6a-
(399930, 2015 Bgemb DB LJgdgddn 306936036 3dmem mabogdgdy-
O RP RN
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) 28% >&ab mas bggdgdeb (LJgBgdn, AMArgdn(z mnss sborma
8mBoborggdabongnb) 8mbobaemy, o 10%-acn 65 3emgdns
2011 Benab 35R39693gmosb Bgmsmgdna (34%) s 31%-o;m
65 3emgdns 2007 Bgemosb Igmatigdoo (55%).

3) sbaemo 8mbabamggdabogab obg®am bJgdgddn a56936n0-
6gd7mmns moboddadymmos 59%, gb dmbazgdn 2011 Egmonb
3gaMgdam 3znfMgmnd Bgaigoms (58%), 30363 360dgbg-
megbsm 3o0boes 2007 Brmab S6smmmanm® 8mbo(3gdmob
3325300 (41%),

a) obsma 3g65856930bmgnb pobyAmmo bjgdgdel (LJgdgda,
AHm8magdag abagAmmns dbommn 3mboBamygdaborgel, bmemm
bJg8nb 8mboBnmggdl smed Jgmdmnom, aomsGa(sbmb dgbo-
&96930) 8mboBagngs 16%, Moy 8339000 oy 2011 (8%)
05 2007 Bengdmasb (3%) dgmatgdaon.

2015 6gemb DB bg3930b 5@ nmé 8mbabamgos (@obsgdgdmemn,
Gmdgmog nbenb 39658 9673L) Mampgbmds 2014 Bgmasb Igmo-
69800 3,4%-000 dg3(30G10d S Jgoaabs 1,75 dnemambo 5@5dnsbn,
3(3 360d3bgermmgabn 3oMmbad 2006 Byrmosh dgwoMmgdom, Mmug-
Lo 2060360 Jo@gammns 3goa96w@s 3,5 Bomnmbdg 39 swmo-
3nobb.

M bzgBo - @53>87dnm0 3gHdm @aaMmgadnmn 396L0:

08 258056730, AM3rrgdbaz by, Ygcm 3gGn odaMmzmb
Lod5Maborgnb, 3oMA3 IGmagbanmn EdaMMggdnmon badgbbom Ljgds
odmmgge 39nb badmorngdab, o6 AMBrgdn(s MgemEsLagdgdame sHo-
26, Bggdmnso oboMzgdmmb ©s8s@gdncn JgMdm EoaMmggdnmo
L5336bom Lgg8gdnor (Personal pension scheme), 336bnal mEybm-
3> 23m30Egdnemnd bLa3gbbnm RMbrdn IaMM35dYmo cebbgdnb
mE9bm3sdg (DC LJgds). Ladgbbom dgbo@ 60 aomsgebygmadnmos
L53gAmbagmm as@sbabaenbasb (UK Government, 2016d).

©nEo 3Gn@36500b bagsmabsbomm badbaobyFnb 2014 Eemal Im-
653989000 (HM Revenue and Customs, 2016), 506036 Ljgds-
3n 35693M036739mns 6,4 Barrnmbn 5530360 (39456530 @oLOJdg-
dmos Esdbemmgdam 25%), Ga(y 1,1 domombao 3g@os 2012 Bemnls
s6ammannm 85R37698gmas6 Jgmagdam. 33alb 8ndgbom mnwmn
36n@)56700b Logdabsbam LadbobyMa sbabgrmgdl 3B mM3sE)<x-
An BoMogab bggdnb 53mJ3gmadabasb Bomgdae ga3gdL.
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sbamo bgmobmnob badgbbom bab@gds bada by obash dgmag-
ds (Wilmington Publishing & Information Ltd, 2016):

I. bLabgmdBagm 396bos;
Il. 3odm 3Emagbonmn @sgBmggdamo Jgbboas;
. 396dm nbrngommomumn 3@ gdnon @agMmggdama 39bLoo.

I. Lobgmdbogm 3g6Los: babgmdbagm 336Lanb dabomgdawm
LogoMmo, 0o (3bmgeEmdmab sbom byrmabmosdo 10 Gemab a06-
353mmmd5d0 20 Bemab sbojob dnmbBggob I98mga,. vdgmsb 5 Bgemo
96> 3bmgzcHmdoglb J3gysbsdn 50 Bemob oboyb dombygeb 358maa.
Lobgm3Bagm 396bos yagmabasmgzab Mobsdo®ns > Jobbow abo-
bogb babobdqmms magob bomaMmadobasb. 3gbbanl mmabmdass
421 sboembymobmona @mmotin jgaMada (2014 Bmab 8mba(yndg-
dom). babgmdbogm Jgbbanb Asbozgmgdnlb jmaggaengbBos 40%.
J96Lad nBFMEYds bLadmBbIsAgdemm qabagdab nbmyjbab VELILESE
afoms@. bobgmdBogm 396bns 13nbsbbmgds bagMom gomsbobawmg-
30ob. 3063 3g& 93doymaxz0mgdl Labgmdbogm 396Loob Bnbomy-
do@ 3360 3mabmgbgdl, doamydb bm@nomyd mobdamgdab
(OECD, 2015a, Wilmington Publishing & Iinformation Ltd, 2016,
Social Security Administration, 2014b).

il ggFdem 3Mmggbogme @oaMmggdoon bodgblbom babgg-
8ob gfo-gon dgdomagbgmns 33@MIdGYMn RoMmgab bLgds
(KiwiSaver scheme), Gm8gma(3 353monmgb 2007 Bgemb. gb dobbor
obobogms joMdm mogMmggdom bL3gbbom bLob@gdsdn RoGaryen
©obs373 MmN Gommybmdab 3obMAEb, Mawgob 2005 Bemabagab,
L1939 dbmeme 30% aym RaGorgmoe smbadbym Lobdy-
85>3n. KiwiSaver bggds ndsmmgds 3ghdm 3maddsbagdnb (KiwiSaver
providers) 30g6. @obsgdgdmmo aagsm oMhgab, GmBgmo 3Gmgo-
090 (3J@03930b 3dsMmggma) aobobmA3ngmgdlb dobo ggymab
0b35L&nMqdsL. KiwiSaver bLJgdob @oMamadde @I3MAM7zgdnmo
0066730 36 5G0b aaMabGacgdymo babgmadbogmbasb, dgbods-
3obo@, @absJ39dmmo mogor amhgghb Loobggb@oizom ImG @GR ML
bsgnomoma Gabjob gsba (The Treasury, 2012, Inland Revenue,
n.d., Kritzer B. E., 2007).

KiwiSaver bLggds as6bobmgAgme dgbo@obgdab megbmadab
(Defined contribution pension) 3Gnb303L g39dbgds s 3g6bos -
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3 30gdgmnd badgbbom gmbrdn BgbsBobgdabs o bonbzgb@n-
30m 3madnb gmgasm z3GmMzgd e ;abbgdals mgbmdsdy.

LJ985da Roomgs dgdmns 18-a6 65 Bemoadrg dbd 3nb abagdg-
b, org obog3dgmema 60 Bemab 36 gBmbn sbo gnboss, ngn Ladg-
BLnm 0106bgdab 358mEa65b FgdemgdL Lgdsdn RsGamgomab 5 Bemnbs
3sbgzemnb Ig8wmga- L8530 238MI>G P gPmnggds ab ob]3g-
dmn, Gmdgmog sborr Ladgdomb abygdb sborr madbsgdgdge-
026. (0563ARgbn Eobo 353 mmgdn bs ggcmstn byMgamam 3gndmyg-
3> RogBomb smbndbye bjgdsdn (Kritzer B. E., 2007, Wilmington
Publishing & Information Ltd, 2016).

©ob>4393mn nbab byrngsbob 3%-b, 4%-b 56 8%-L Lo gnmo-
A0 3ARy396a0b Fgbadsdnbom. oy obsg3gdyemn 35673Andbwgds
23&mIsGMn Bomongnl, 567 KiwiSaver bjgdsdn, odLsgdgdgemo
32@EI YN, 3o@dMaibmb mabagdgdnmab (Imbsbaemab) Lady-
Bbom 3635603bg 8oba bgmgsbab 3%. ©sLdJ3gdnmb bsgnmsn
LyAgamoo dgndmns Y@Gm IgBo Msbbab gomsfn(sbgs. Ljgdsdn
Rofongs ogoommabsddgdagmbag 3gndmas (OECD, 2015a).

Labymabogm Mnigbagh bgndnb 8mbsBamnb Logswsbobomm 3g-
@350l 3ob bLo3gbbom 3635Mndbg. oJbndorrygMn Lagomsbabaom
dgmagson dgomanbl 1 042,86 sbambgmsbroy omma@mb 2011
Bemob 30 03bnba8y gomaMnbym mabbgddy, bmme 3sb 3g8ga
— 521,43 pmmms@b. 3sjLndsmmGn Logoobabswmm Jgmagoomnb
dnbompdor bjgdnl Imbobnrmgd Lagmos@m badgbbnm 563560dbyg
6o gomataybmb oMoba 3engs 1 042,86 mrmaMmo, 364 babgmadbn-
gm abeob 50 (356@L @sbogdgdayemab dogM ao@aGagbyem ymgge
emmsmdg (OECD, 2015a).

08 978mbgg3zo9n oy robagdgdgenn, bJgdsdn AsFongnmab 8 y3n-
ab 39893 addmzs bjgdowsb (opt out), sbamn bgerobmnab 3gdm-
Lagemgdab LadbabrMa omdHnbgdlb dob o sdbagdgdyemb asbbm-
G309madagen d5boE0b93L.

Lgg8ab 3mMBoBaengh Igmdrmns, EAMgdoom dgbygzn@mb Igbs@e6y-
30l a3mobms. 23 353mbggzedn Lbzosbzs 3nBmdss @sEgbgdnemn
3mbsBormnbongol, Mm3gma(z 12 oy Bg@n bboo nym RsGorgmn
Lgg8edn s BMBsBnmabogal, AFmBgmoy Yacm boymgdn @AMl
356853mmdadn dbmM(3ngmgdmd dn65s6gdlL. 3nMggm d53mbgagge-
9o L3330 3gba@obgdnb Igby39@® 3 Mgomsb 5 Bmadmy Forom,
39bo@obgdol ao@obrel asbobmagds dgbodemgdgmoes 67dabidng®
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©AmbL. 36036mma PPgdab 309mygbydeb Gommgbmds sas Jg-
beogeyme. 3gmeg 3gdmbgzggedn, dgbs@obgdab gomabnb 3 mgnb
3o@om (35693mgdadab gomgsmnbbabgdom, sbadbmma gors Ign-
dmgds a0gdgmmab) 964358 0b 6535b Mgl sbama bymabrnnb
dg3mbagegdab LadbabyFo Fomeme 85306, GmEgLYE dmbabamyg
3960(300b 530bsbbyA LoMorgmmggdb (Bsgoemnmsm, 8abn 36 85Lbg
©53m goEgdgern 3060l 53508ymaamdab dgdmbgggzeda).
396Logdab a0(3985 nbygds 39dmya Ig8mbggzndda:

3) badgbbom sbsgab (65 Byeman) Bombygabab,

3) LJgdsdn 30Bg36nsbgdnmsb S5 Brmab gobgmmab g3wga, o
3060 Rsgam 8sbLdn 60 Benab sbo job Bnmbggab 398mga.

dgbodmgdgmos Ladgbbom absgMmmgab gomsbdy sy a>@obs
8589 998mbagggdda:

3) doMggme LobmgMgdmol Igbadgboc (first-home withdrawal),
03 Jomdoo, HmI Ladgbbam 563360 dby oGhgds, L 83n-
g, 1000 >baembgmsbromFn mmesa. sdobsmgab bagnGimo,
3oco aymb KiwiSaver bLggdob 8mbsbaemy 3 Bemab 396853mmm-
3580 3oab(3.

3) 3mbobnmob 8dadg g0boblgMn dmamogmdab G™bL, Gmey-
bag:dgBmbogomma 56 IJygmgbab bascbadmm;

03mongf bgbblb 39mo6 obmab @ boabmgmadmnb ms jom-
330L bogg@ambab Babsdgo;

LagbmgMmgdmab dmmoagn (3090 bogncim, 3mbobamab o6 3obdg
©33mgomydama mrobob Bygmab Jgbmymnme gbodmgdmmadnb
a°9m;

3 3:96ormmdnb boggdab gomobmas bagntm dmbabaenal 56 3ob-
by @8mngdnma mRsbab BgzGob 8dndy s358ymemdab 358m;

3mbsobamgby ©I8mynmgdamn mxobab BgzFab msjMdamgal
boGgodns @abagain.

3) 3mbabaemab 33309ymgmdal 39dmbgggedn, Mmmgbag aao ba-
399mE JoMas3L 3GMBnbybaMnsbmdab 36 dab bogmbegb
Laggobyg 53mj6gds,

©) 3ndagem LogbmzGadmom bbgs Jagysbsde (aoMms s3b@®a-
moabs) 6sbgemab gdambgggade (Kritzer B. E., 2007, Wilmington
Publishing & Information Ltd, 2016).
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La3gbbom s6oaMmmgn, Babo Bgyrmdgemol ad3MEd(335mgdal
dgdmbzazadn aomsgagds 3ol 873 330M9L (Gareth Morgan In-
vestments, 2015).

@3L>337dmabo > ©3L>J3gdemnb bLadgbbnm Bg6s@obDdy o6
36539m)ds bagomabsbsmm Jgmogoma, banbzab@ogem 8mggds
03936935, bmem 336bngdn asmdgnbygmgdnmos aomabobornb-
a6 (Gareth Morgan Investments, 2015, Inland Revenue, n.d.).

KiwiSaver bjg3nb gaammgddn sbaenn bgrmoebenal 3g8mbagmy-
30b badbabyMb gasRbnd> Igdrgan YBmydsdmbormgdgdn:

5) ©33bs43g3emgdnbogal KiwiSaver bjgdnb dgbabgd banbgme-
d530m 35393L 3nbmegds ©obsd8gdmmgdnbogab aobo3bm-
dom;

3) sbsgddgdynengdnbs s ©33L>J3gdmgdab Bg6s@s6530l 3g-
amhmggds,

3) 3765896930l aopamnybzs KiwiSaver bjgdnlb 35bads80b 3GHm-
39000gMmb, Mocs 856 gobobmM(3ngmmb 53 ;Mobbgdal nbgg-
LBnds;

@) 3gL333nb L3g6Lnm L3733 a8 oLLJIgdnEgdol 356560-
9o, AMImxdda(3 o6 snMBagb LabyMggmo badgbbom bJgds;

9) LdbMaIEMYdalb bgMEMInFMgdammdal asbmes KiwiSaver
bggdnl camdsdy.

Loggnbablbm 3sbMab bLasagb@m (Financial Markets Authority)
sbmAzngmgdl KiwiSaver 3Gmgonmg®gdob baddnsbmdalb bams-
dbgogammdsb s 9B3bgdL LobJ(3093L dsnn BbMosb 3obmb-
d9dmmdnb dmobmgbgdob aGm3zggzeb 3gdmbgggzsdn (Financial
Markets Authority, n.d.).

KiwiSaver L,j93>3n 35673603693 mms FHompgbmds LEsdnemy-
o@ ndMEds 2008 Brmnmasb. 2008 Eymb KiwiSaver Ljg30b dmbasBo-
] 0ym 716 sasbdg 3g@o L8753 gmn (s3@mBoGuMow BoMory-
o = 260 000), benem 2015 Bgemb 3o Ga3bge 2,5 Bomombsdoy
30nDoAs (33@mBsG Mo BsGorgmn — 1 3nmamba). 3@m3s&)-
@0 fsBmgolb bgdnesb 358mbgmol (opt out) 3oR39693gmn 2012
Bmoob cdbrsmsb d(3nMmgds (2012 — 256 000; 2015 — 234 000)
> 537535 y3gerady adsm 85R396538mbgs 2009 Bmab 393mga.
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2015 Bgeob KiwiSaver bggdab ba3gbbam ©s6saMmgal baghom dm-
(39md3 Igoanbs 28,5 Bnmnsfa sbambymabmammon mmmasto,
o3 dbmmgdom 1/3-00 3y@ns 2014 Byemo;sb Jgmotgdno (21,7
domnafin) s 224%-ac Bg@os 2012 Ggmosb Igesmgdam (12,7
domnsfin). 333g0Md@ aonboMms bLanbzgb@niom dmanday 2013-
2015 Bemgddo: 2013 - 0,4 3, 2014 —- 1,5 Imm; 2015 — 3 M
(Inland Revenue, 2015, Financial Markets Authority, 2015). NE

2014 Bemob 30 0gbababogab, 18-64 Bemab sbs3ob dmbabemgmdal
67% 3569360363390 nym KiwiSaver bjgds3a (OECD, 2015a).

as>ts KiwiSaver Lggdabs, sGbgdmdb bbgs babob 3Gmagbow-
o ©33Mmggdomn badgbbam Lgdgda, 53 bJgdgd3a RoGorym -
b3Jdgdgmos MomEYbmds MbEImsb 3(30MEgds dmmm Brmagdals
3°6303mmdodn; 2003 Bgemb Bomn Mompgbmds 3gomanbos wo-
Lsgdgdgems 13,89%-b, bmenm 2012 Byemb dsmn Boma dgdgois
10%-8y. KiwiSaver Ljgdnbasb 356bbgagndoom, 3mbadbyma biy-
393ab biydboaMgdsl LabyemdBagm 5@ sbrgblb bagsmsbobsmm 3g-
©o3omgdno b Lbgs Handy Lobnae (OECD, 2015a).

2.4. Ladgbbom LobBgdgdob dmaGomds
©d 303mbgg3900

LabgmBbogmdn sGLgdgme ©YIMaMagnymn FomsMgds ©d
36mBocn dobsa a3bbodmgMagh aomsbaBomgdnon badgbLom
Lob@gdnb FaMs@mdsb. IMIoEMAS, boggmzbemab baba@dmagmas,
80aMo(300 a0bLobm3MIgh BabEIBIPmms MmsbogrMmdol IGm-
80LYboM0db Fmbobrgmsbansb, Lob@gdelb BmaGsmmdab Jowmgs
960 3ohzgbgdamas 3gbbambyRms mabsgaGmmads gomabobsmal
3°0°3brgm ©sbag333:nmgdmsb, Msba(3, 3oMEs ©YImaMmagnnma
300036930bs, 30bLabmgMogL IMmBocn dobomdy SAbgdmma go-
3M9ds: 1dndg3cmdnb EmBY, FmAMIsmYHo @obaddgdab ©mEy.
35s63bomgdacmn Ladgbbam Lobgdab BoGamModdn, EMyzo6mgm
bobrobdgmams Igbbogdn 53absblrgds mmyzebrgmo obsgdgdy-
930l gomsbobamydom, dgbsdsdnbam, M3 YBGHM 65 jmgdo BGm-
80bbsM0sbn 3380560 g bobmebdgmby, dno MgEm dgGes
Logooboboem @gnfmn ©ILSJ3gdnmgddy ©s doom YREMm Maory-
oo 396LombgRms MBAEMBzgeeymers domamn 336bngdaon.
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LodmAogmm, a3bznmaMmadama J3gybgdeb YdmaMognmma
333> (Bmbabmgmdnb ©396M985) ao0Gmymadb 25056560-
mgdaomn badgbbam babBgdnl BraGsmdnb YdAMbzgmymaab.
39006 gds bsbrsbdgmn IMbobrmgmdab MomEygbmds s 8603-
36mmzbom  Fga(3zemgds  IGMBabybsMnob  ImbLabmgmdsbosb
doon 0965x3GEmMdS Logmbrab B363Hdmmngmdnb BEHEAL 303m.
sm8mbagmgo 936m3s3n >mbndbyma MmebagaGomdnb (33mmnmgds
bobEsbIPmms LoboMagdmme aGm agomboRnbm nd6yds body-
dsm daemab g8ngAa(3nnb a08m (European Commission, Directorate-
General for Economic and Financial Affairs, 2015).

2bndbymn 333mE393980b badsbgbmm, 3336535 a0630macg-
Semds bobgmabngyma ao6sbmM(3ngms 3o 3ggmme (33emomgdgda
Ladgbbom bLab@gdsdn:

3) badgbbom sbagab bAs: OECD J3gy698nb mosbenmgdaa 6o-
6335635 onbym, 56 330M73L LdIgbLom dbojob aoBAESL.
2010 6gemosb Fgmemgdam, 2050 Bemnbogob, 3o(3g3nb Lsdy-
amm badgbbom osboge adadMrgds 2,5 benao, Jormgdnb - 4
Bemno o Bnombggb 65 Bgemb mMngg Lgbobogal, ogde
Logmbemnb babaGdmngmds Mgfem LEAsgn §7383gdnm ao-
abGmgds, Gob 303my bddgbbnm sbs33n Lagmabmalb bobaH-
dmmogmds 2050 Gemabogeb 3mads@gdlb 3o(30bogalb 3 Beroon,
bemm Jomoboargab -2,5 bemaoy (OECD, 2011¢). bLa3gbbam sbo-
Job 3og3 ggem a0bMms jo dmmn@n o 3abs63gbmbn-
ol googamobBabgdam bsjdomm 3Gmdmgdgtns.

3) 376Lanb 353mogemnb Bgbob (3gemnemgds, Goz 9953(306193b Rs-
6o(33e098ab ymagamn(3096EL:

3.5) asnbahs Bemgdob Mompgbmds, Lonwsbyy asdmomamy-
3> 396Lnaty aobLamadmg Ladyomm bymgabol meybmds
(Schwarz & Arias, 2014). Gac3 33800 Joab Ladyommm bym-
a30bn, 8non 3@ 36L0sL Bnnmgdl naa, 5dn@ma gb Badogon 3g-
BLonb MmEIbmAsL dg3(30650L;

3.8) dmmm s Bengamgdnb 3356853emmasBn brogds gomsba(ygemy-
&5 336bnnb bgm@aboob nbrgLaznnwsb nbgea(znobosb
06®gjLa(300b InBoGargmaden (Schwarz & Arias, 2014). Ga-

©356 byrragabob BEHoab $g330 5¢gdaBnds nbogemd(300b m-
6ob D@L, gL badnxn g03(30673L 396L0nb BHEAL §g33L.
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Bonmbgogor 98 (33mmamgdgdabs, 2060 Benobogalb dbmemam
35630b 33mg3gedn (Schwarz & Arias, 2014) dg@bgmenn 40 J3ay-
boab osbmmmagdam 75%-30 Bmbrgds 333-b AndsGa bLa3gbLom
©sboboM R dab bHs, bmmm 03 J3gybgddn, Gm3mgdday boge-
Mommadns 58 ohggbgdemab 353306909, Bbmgmom 35630b g7-
L37BEgdab >BGam, 33 3GMabmbab bLabbmEyg bogggms, Gowgsb
©mg35b@gmo badgbbom babEgdob 3g65@hxmbgdalb dgdmbzggoda,
doasmomo, 3mmmbgmdn 3gbbnab Bobo(3gmgdnl ymganngb@o
2060 Brabogab gbms a96dbggHmgb, Moy, dmmodngnGo dadbs-
63596mbormmdnmsb a33mdmnbaty, bojmgdsm bogoGogmoms mo
©0En sedsmmdam bymobyamgdsb dmybggb 356bngdnb @b
©LoRNbbLgdMIE TG gdacmo Mgby@bgdab asdmymgs. G
dmbsenmebymn gdmaMagagmo 3Gmdmgdgdab asdm, IaMmmga-
domo 336Loob gobgamamgdab as@gdy, bsjdsmm Gorgmo agbgds.

93%m3ob 3m3nbonb 8ng 3mAbamgdamma .396bnab sgy398&-
mdob 2015 Benab 36356nddn” gs8mogmaemaes 2053 Brabongnb
dmbommebyma 3gbbnab Rsba(3aemgdab 3mgxn(3096@ 930 o Lbgs-
abbgs La3gbbom Bmpamob (Lobgm8Bngm ao@sbsBamagdamo,
Jofdm @oaMmmggdaon, 3Amggbammoe o bbgs) Bome badgbbom
9bGHMbggmymazsdn. 36356adab Jgrgagdl mogadeMggma mcn
J39460L - gbEmbgomnbs @ bagMabagmab dsgomomndy aobgaba-
mago, 350mga adsgemme bmasmsm g3fimjsgdanb dsLIGsdom
Bomgdyer 3903039

3) bogMabanmdn bogamanmgdns Roba(ygmagdnb 3mgxyn3ngbdab
998(30693> asbmmgdem 13%-nc, gb 333inMgds gbgds,
Fmam@ 3 bobgm3bogm, nbg IGmagbagm bggdgdl. 2933064
3> 9930607358 dgadmmgds bobmgsmmydsdn mydsymanemagds
393mabgomb s dndamb bgerobyggmadab, asbommb 396-
bogdn, gb gn 3338530 GznMmow dgadmgds s63gb goms-
bobawob gomsdbryemydb.

3) gb@mMbgmdn 3mbarammbgmos Labgmdbagym 396bnab Rsba(y-
3 gdab gmagoEogb@ab I53(30693s 8%-am, 353658 Boremno-
6300 396boab Rabo(33emgdab ymgan(3096G0 aa0bdMwgds yohdm
536mg93nma badgbbom LobEgdab 3ob630maMgdab bodigkby.

a) 936myogdatob g3gybgddn Bmbammebgmos bLadgbbom qb-
Gbggmymayada babgmabogm aswabsbomgdnoma badgbbom
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LabEg3ab Hmeob 3g3(3067ds @ JgHdm sgMmmggdnmo bo-
336Lam bnbEgdnb bzgeGomn Bmbab bAms.

35630006730 J3546930b 93z gbmdsde 3oabaBamgdacmn
La3gbbom bLabEgdnb 3GMBMdsL BaGH3mowanbb 3ndwnbaty -
dmaMogonmao (33e0gdgdn, dmbobmrmgmdnb odgMgdnl 3Gm3g-
Lob Lobno. dgmgase BHM3nbybotnsbn 53356730l bzgGaocn
Boemn J39460L 3mbobmmgmdadn 3gd(3ntigds, bmmm bobrobagmyg-
30bo 3o a00dMmgds, Maday Jgndmgds assGargmmb Labyrmdba-
a3mb 809 Bmbobregmdnb mnmbgyema LadgMab HdGabgzgmymys.
abEMbgdd 53 IGMBmgdnb Bmboggocgdmom Igdmnmm bagorrmy-
dmm 3Gm3gdnmn bLa3gbbom babEgds, o3, g3BmImBaboanb
9635A0db oy O394MEbMdNm, mimgdamn dgmgab as8momadlL
dmbobergmdnb  badgbbom qBBHYbzgmymanb  cgombsbHobing,
beemm 08 J3946930b ogb 6560emdn, Gm3rgddn(y bobosbdy-
oo badgbbam QbAHYbagmymes MncJdab Formasbom ads6560-
madomn badgbbom bab@n3nsb bmG(30gmegds, dmboenmpbyemns
Roba(33tmdab gmaznEngb@nb 86n0d36gemmgoba 333306930,

sbd3mgonb Jagybgddn, boymaggmmam jgmammergmdnb Lobg-
36nggmb ngab gaBHamgdda, 83-20 boy3969da Rsdmysmndgdy-
3 gbaggbamm@ds bobgrabagm 3ow865barmgdnmds Ladgbbom
LnbB78733> 3bnd3bgmmm3o6n B3mama BgnBobs babrsbInm 3m-
Lobmgmdadn bnmocndnb dgd(3nfigdade o (3bm3zMgdab nd mbal
d9636Rmb69303n, GmIgmn(g 8o 376Lnady adbamedmy 3jmbmoo.
8mdsgomdn BLmgmomdn, 35b6LsgMGgdoc yo avbzomafMgdiaem
d3046933d0, 808nbaMg 8mbobrgmadnb sdgMgdob 3Gm(35Leb 358m
Lobgmabngm a5m5656nmgdama badgbbom LobBqdab BaMopmds
8b0d3bgemmgoba Bbgbnb 353 908mAbrgds. 30bndbymn 3GMdmy-
8oL 3mboggeamgdmom LagoMommmmp LabaMagdemm ngdbgde mogHm-
398000 Ladgbbom LnbBg3nb YPGm 3gGom a363003MAgds, FRoms
396LambBgHn o6 oymb ©sIMmoEgdyme dbmmme bsbymdbagm
396Lnody s 933(30FEgb oLEJ3gdamgdls s La3gbbom sbagnl
338056ms MbagaGEMBnb (33eromgdoom a58mbggamo Hab jgdn.
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111 03030. bOIFIEHD3ITDML b3 IBLOM LOLOIBNL 33 I3J: Bo-
6300106330L 0603600330 @O 3MTMENBISN

3.1. odmjaegdymo bsjoGmggmmb
Lo3gbbom 3mn@ oo

©38m9 30@dgm bagdeMmggmmb 853 330G mdoo byms Bamaw
badgmas badgbbam Lab@gds, GmIgmoy Babba obabagms 39bbo-
2bg aobgemadmyg sGLydame (3bmgMadab @mMbab Bg6s6habgdob.

39bLos 3g5ma96md 3mdsmdol dmenm Brnb 56 d3mem 5 Benob
(Fm3gmoE Nxcm bymbayAgmo 0dbgdmes JgbbembyFHabogab)
bagenggabinb 55%-b (The World Bank, 1993).

396Lngdabs s Lbgs Lm@eseyAn asbogdrmgdab 3@3nbab-
F0Mgds bmAyngmmadmms ghmnsban Lodgbbom s badgma(ynbm
odm3g30b gmbmob 3agM. gmbmn Gabsbbrmgdmms bmgnsmyma
dgboBobgdoesb, Gmdgmbsi abmams Gmamy w©edbaddgdgma
(bobgedbogm o Jgdm b gymgdsdn 8gmao LaBaG8mgda - bo-
bamazabm gmboab 37%-0b mEobmdom, badanrg®m™ ©sbgbydy-
d93n - babgrmgabm gmbrab 26%-0b mmgbmdam), abg mobsjdy-
oo (bgemegsbal 1%) (The World Bank, 1993).

©33m30Egdmmdalb dm3mggdalb 3aGggem Bemgdda LogsGogg-
mmdn La3gbbom gomegdnmgdgdn bojdomm momo oym - 1991
Bemob 3mba398g3am, La3gbbom @obobaGRgdn 3gomagbms dmema-
260 Bns IGmEyJ@nb 10% (The World Bank, 1993), a3 gobrom-
30035 a3630006989ma J39469d0b mabobomggdlb 98 baygGmaa.
dgmotgdaborgnb - 2017 Bgmb bogsGoggmmdn gb 8sRg56589emn
©ddbemmagdoo 4,4% Bgomagbws. 8bmgmam 356 30b 1993 Bgmb go-
3mgd39469d:9mn 56356030l Inbgmgam, dgdmbagmgda, Gm3tracma(y
MBEs agnbsblbgdamaygm 356bngda, LBMogam agmgdms gymbm-
30390 3Gmdemgdgdnb go8m. adsgg 3635Gndal Bnbgrogom, 1992
Boemb a3mbroab 39dmbogemgdds ©a3ga380cmab 50-60% dgognbs,
Gob g09m(3, 396bagdob g35¢393> a3MoMga I mae bogdmms.

©33m93ogdmmdab dm3mggdab 8g8maa. 9jmbmBagyca gm-
og3bob JaFmdgdda, 3gbboabdy aabgmadmy sGbgdamn (3bmzHy-
30b @mMbab Jg6omAmbgdnb 36ab(3n3y @oxydbgdgma badgblom
LobBgdnb 39656Rmbgds Bgmdmagdgrmn asbws.
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bevgnsemo@o dgbo@Bo6gdnb/gomobsbomal (1997 byemb @qMdn-
Bn JLemgosmyn dgbo@abn" dgn3garms LLmgnomufn aswabobe-
o) 23653390980 EMmmd 356353mmdadn n(33emgdmes (2004
Bl sbarme bgmnbagymgdab Fngf amaGamgdame radgs-
B0 ggmbmdngmtn dmmoGngob g3eMaemgddn, gymbmadnacn
33@ngmdab Bobomnbgdab 80bbnom, 3abn 2563339000 dgd3ncms
20%-3mg) aby3g, Fmame 3 Labgmabogm gmbrab babymbBmegds.
Lm@gosmu®ds Bgbo@ebds/aamababords J3gybob @sdmugnmgd-
mmdob 3m3m3zgdneab dsmyzy 3H3d ab gubi30d, Bmagmngy
3sb oJ3b 396303 gdm J3746933n, bLowsg 3gbLonb mEybmds
©53m jn@dmns 3qdomdab 3sbdnmdy aomobrnmmn bmgnsemyMn
d9638960b m@gbmdaty. 2008 Byl LmznarmnMmn godbabagn Ls-
960mE 357J3ms @ babogzmme 3s0boMEs bydgdmbagmm aoms-
bobamn 12%-56 20%-3w 3.

396Lonb mEbM3s smaM gg3dbgdmms IgbLnodg aobgmodmy
36bgdgm bgmaobb s bmeme bLobymdbogmb asmabyzg@n-
oty nym ©e3MmJoegdamn. ©33MY orIdmmdal 8m3mggdal
d99m9a, InMgzgmogg Brmgdnmab, 3g6bnab mEgbmds 3503658Mmd
439e0s dbdgno IgbbambgMnbamzgal s Fgoranbs 50 533 (3568 0L
233035036@0 393mbgddn. 1998 Bemnb 5330b@GmMAdn 396Lnd aobrs
14 maio - gb mEabmds (33 gen MRy 2004 Bmodrg O nbgme-
300b 353m 8nbo 3bygnEzarrmboGnsbmds 860836 mmabag dgd(3nM-
©> (o 533 EMEdAx3dn 3nsbascndgdo, 1998 Brrnb s330bG™3an
396L0> 0ym 10,4 Ememan, 2003 Egenb - 6,54). 2003 Byemb 396Las 03
EAmobogzeb sMbgdagme bddgsmm byeggobob 11,1% dgoagbrs
3 36nd3bgrmm3bor Rad3muyzoMmadmms LasAbgdm dnbadydl. 2004
Brmnesb nBygds babgrdbagm 396bnab cebrdmsbmdnm bAms.

dnad by 665b0b 338(306330b 80Bbam, 1996 Byl La3gbbam
2bd 30 5 Brmoo gonbaMEs s 3GmBaca 3g6Lnabargal 65 Bgma Jo-
3obognb s 60 6gemn Jommabozal dgomanbs, bmenm LmgonsmyAn
396Lnnbongeb (3sormngab, 3063 396 ©O3MM3S EoEabnmmn LGo-
go - 25 Bgemn 3ognborgnb, 20 Bgemn Jomaborgab) gb 8sR3965dmgdn
oym dgbsdadabae 70 > 65 Bgemn.

LajsBonggemmadn agm ba3gbbnm LobBgdelb bagsemegdgmm bLo-
©dmag3m 3Mnb3nddy aomolgemnb A3mgmmds s 2003 Bemnb
0360bdn badoBmggmmb 356896835 Bancrm 356Mbgdn ,Loge-
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mEgdgemm bmgnomyio ©abdmaggnb dgbobgdn, Logsmmgdmem
Losdmgzggm Igbbagdab 3gbobyd" s Lbogommgdmmm bmzoaenyy-
&n 3bdm3aggnb byyAmda abragemgaomaa (3gHbmbagnznthgda-
o) smMa3bgobs > 0bmogzo@oma®n 563560d300b d58mmadab
gbobgd», GmAgmos dabgrgoo, sbsjoo bsgsmmadaemm boms-
Bemggam 3gbbns gbps gobbsbdmgEmmoym mGo - Lodsbabm ms
Loabmgggm bobamam. badobabm babamo @sdmJomgdamo bws
ymgoenaym 396bonb ©a6n3360b Babs Bgmb J39yo6530 sGbydmemn
Ladgommm mganMa bogegabob M bmdsbg (bosdsbabm 6s6amn =
0.13 x bLadgomm bymggobn), bemenm basdmgngm 6sBaemob mey-
bmds sdmjomgdame agdbgdmms obmaggymob IGmBacmn Log-
3006mdab 296353mmmds8n goabrnma bmnseyGHo JgbsGobab
mEgbmdobs s IGMAnm LB sydy. orgds, 2003 Brmob 6mgddgHaon,
bomobygmgdnb 3gemoemgdob 333mga, Jobmbgdnb 88mddgmgds
35m0@m, bmeam 2005 Bymb domgdama 39bmbao ,babgmdBogm
396banb dgbobgd”, Bgdmambadbmmo 3o6mbgdn aamddwms. Igmgasm
d960mPRmbrs badgbbam vdARbzgmymaaal 1990-056 Bemgdda Rodm-
gomadgdgema bab@gds, Gm3mab dobyrmgem, bobgmdbagm mogowm
abmMm309mgdL LabgmBbogym dngRgGnmab dmbobragmdab Lodgb-
Lom qbERbagmymasb. 396bnab mE@gbmds o6 >Mab ©sdm gnwydy-
oo 3GmBomn baddosbmdab 336853mmmdadn gowobrnman gamabaoba-
©ob mEybmdsbs @s IGmBam bEoydy.

2007 Bemab 1 byde933Gaob, 2012 bemnb 1 byd@ 533693y, bogs-
Bnggemb dmsgmmdnb @owagbnmgdnm, @a65bgdyemn agm babgen-
86agm 396baob 638580 byl dobgrgem Igdmgan meybmdac:
5 Bemody bogMom 3Gmdnmon b sgab dgmby 39bbnmbgMadabamgal
— 2 oMo, 5-056 15 Bemadg — 4 oMo 15-a6 25 brodrg ~ 7
mafn; 25 s IgGn Logmom IEmBama bGoygab 8dmby Igbbambyg-
Ggdobamngab — 10 moin. 2012 Brmab 1 by g3dMnsb Lbabymaba-
gm 396Lngdo aanDoMEs 100 maGarab 125 moMadryg 67 Brrobs ms
9ge@ba dbogab Jncgdaborgab, bmemm 67 Bmodmyg sLagob 3ofg-
dobongob - 110 mo®adwyg, Mabsg ImIygs bGoygnb Bnbgogeo obs-
8o@nb a0 g8gds. 2013 Bemab s3Gnmanmab, bobymdbogm 356Lngde
Jarmeg 32096336 yggmobamgab s 3923065 125 man. adagy
Bemab LgdBn8dGnab 356Lns asnbatis 150 MmaMsdwry. 2015 Bemab
LyJB9FdGaEIE Jo - 160 mMiGadmy. 2016 Brmab 1 agmabnab 3nbo
mE76md> 180 maMa g3obma, Moy 330G gmam 553s@ s bastbgdm
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306033L (175,7 motn 2018 Brab | 3336Eemab Ladmomm Bmbazg-
39d0m). 2016 Bemab ImBa(3989d0m, Ladgormm bgrmgabe Jagysbsda
940 m3nd, 396Lns 3o 58 bbb 19,14%-0s, Moy 860336gmmm3bo
Radmygotigds OECD g3gybgdnbs o g3fm3gagdnfnb J3ggbgdnb
badwmommm 8oh396989mb - 3gLodsdabsw, 54,4% > 58%.

5356 336L0nlb MEabMAs M06535Mns Bl yagemsbmgals,
dnbo Rsba(33emgdnb gmggoegb@n 83350 3(3nMrgds Jgme-
Mgd00 domaene dg8mbagmadab 8dmby 306gddn: gnb(3 J39y>653a
26bgdgme badnsrmm bymaabnb Bobyzacb amgdms Igbbnodyg go-
Lamodeg, dnbagob Rsba33egdalb 3mggn(30gb@os 38,5%, bmmm
3063 Lednomm bgmagzabob gHMbabgzsggd gL a58mndyds-
30%@d, 3nborgol gb 3sR33693gmmo Bgomagbl 12,6%-b. 3gatig-
dnbongalb, OECD 439969330 ngngg 3sR3567demgdns, Fgbodsdnboe
- 71% (0> 48,4%, beagnem 936m 353800l 39469030 - 70% s 53,3%
(OECD, 2013). Rsbs(33mmgd0b 3mggn(30gb@n atm Jomsmas Jo-
@gdnbangel (26% - 20146.), 3nMg 3o3930bogeb (16,3% - 20146.),
G236 353930 bodyorrme g™ 338 dgdmbogamb amgdgb 34-
8omdnb 3gMamEan. OECD j3546330b 23bmma@a mdcsgmabm-
3330, Roba(33mmgdnb 3mgga(3ngb@®o 56 as6Lb3s3mgds bigLol do-
bggom. 93 3mbs(333780006 baomom RsbL, MmB LadsMoggmmb
©©)396@gmn bLodgbbom LnbBgdnb 30bsbns bI6EIDIYmgdda Lo-
@3M0dab mbab 7830935, Gobag LEoFGLgdm 3n6n3mdcsb dnbn
0565035Mmda(3 LG ML,

0b, Gm3 Jgbbonb mEgEmds 56 3Gl M jopgdmmn dGHMBnon
L543n36mB0b 236353mmdadn LabgmdBogm dayrg@do aoEdbrN-
o bodgdmbagmm gomabobaenb dm(3mmmdsdy s 3GmBacm LGoy-
g, 93(3063L bobEg3nb 30336 LEBsGNENIEMBab 356(35L 8m-
Labmmamdasda.

339460b bs376Lom babE s Aganmommgds bobymadbagm 3g-
BLnab gbobgd” LagoMoggmmb Jobmbrm, Gm3mob dabgrgoms(s:
-396L0obg mgmgdal B5GH3m3mdab baggmdzgenas La3gbbom sbs ol
~ 65 Brob nmBggs. s3bmabagy, 336L0sdy Y@mgds Jomgdl Bo-
3m9y3mdsm 60 Brmnmab".

oL 356mba 3G (3ammEgds: LboJoBoggmmb 8mdsmagggddy, dm-
Jormgdgmdab 968Jmbg 306gdbs s 3g6banb ©36033z6ab comdaby
3%6(3b3g3nl B@sbnl 8mBg6@nbsczalb dmmm 10 Emmalb a568s-



87

3m359n bogo@omgammb Ggfmn@meinody Jobmbog® bagymdggmbyg
398035 I3bmgzMad wiabm Jagybab dmgdsmsgggddy..

2015 Byemb 8onmgb LdsmamBonaba MHggzambgdnb as6300m36Gqdanb
dgLobgd” bagoGoggmmb Jobmba, Gm3mab Babgmzno domomdoon-
96 obobemydadn ImwBngom 3bmaMad 356bambgMmgdlbs > Lm-
3od@YAo Io398ob 30dmgd JoGgdb 2016 Bemab 1 LyJBnddMawsb
809(393500 ymggmangnyn ©653s@0 Fsmrmzab gomgsmnbBabgda-
o bobgmadBogm 3g6boab/LbmasenGo Isgg@ob 20 3Gm356&ab
mEgbmdna.

1998 Bgemb Inmgdymn LoGabobgmdbogm Ladgbbom odmgs-
30b> @d bEYbzamymagab Bgbobgd” 39bmboom, bogsGaggemmdn
9d90ddbs 6gdoymagrmmdoma 3Mabobym3bogm (3gMhdm) bodgbbom
abGgbagmymegalb bab@gds, Hm3mab dabgogomsy: «356Los dm-
6oBnmgb 0398 LadoBamzggmmb J96mbAYdrmmdam o@anbaema
LoJIgbLam sboynlb dombBggob Fgdmga aob(bomydab BoMranbamab
gm0 ogob 3363s3tmmdodn, sbms badgbbom obo job Bombyzs8wy,
o) 356 Bobnemdtng ob donrrasba s 33MHas IMmBnb Mbomn. 8m-
BoBoegl ma3mgds odgl, gomosgaommb Jgbbanb Bomgdab @Bm”.

Godognd 3a6gddy gumore babbGgdn (396bogde) Gaamme-
Ao 3303993, Gobngn® 1 aGnmoym 3aGos bsdgbbom -
65@9b530bs @> Ldnbzagb@naam 8magdab bacig by.

boemdgymmmgds oMabobgmdbagm badgbbom mabmggzabs ©o
9bGg63omymaab dgbabyd (Igdmamd - byendgyMgmgds) owgds
26bobgmdboagm Ladgbbom bLJg8ab ©sIGMdEadgmbs s dgobe-
469L (30D 96 anGamaymo JoGo, HEMIgmay nbmab badg-
6bom dgbs@oblb badgbbam bLggBob FmbaBaranb bLobomagdemme)
ImEnb bagsGoggmmb Jobmbdmydemdnb Jgbsdsdabam. bymdgy-
Amgdab 0sbsbs, ©3xgdbgdgma, Ladgbbam bjgdno @omag-
Bogmo Bgbob d5Ladadnbom, amgdb 8mbabormal (gebomGo 3nGa,
AmBemab babaGagdmmEag brgds badgbbom 39ba@s6gdal gomab-
©> ©> 396Lonb a3(3935) 2Gsbobgmdbogym ba3gbbam HdHybgy-
rymgab gomeodmmgdsb, bmemm 89563369 - ba3gbbam dgbs@sbg-
30b gooboab gorrmgdyemgdob.

bgemdg 3hmemgds dgndmads msammb:

) 33gmdbgdgmbs s 39obsdMgl Imeab, Lbgs RebayGo Ja-
Gob Lobamagderm;
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3) @>3gxndbgdgmbs s Imbsbarmgh 3mEab, o1 8mbabaemy, 33o-
39 ML, >G0b 89565367 md3ab boboMagdrmme;

3) ©38¢39dbgdgmbs s LdInbbom bLJgdab 3m8s390L FmEnb, o
03393799633 9em0, 28537 ©GMb, 3Gl 83653 cdgnba 3gdo-
Jgoob LoboMagdmme. dmbobnmnb bobLaMagdmmeE ©Iw©JdY)-
o bgendg 3emgds b Jgngogrgh RsbsByMmb Ladgbbom
056336m30b abzgbEngdnl dndoBormmndgdnbs s Ladgb-
Lom Ljgdob gabsbbyFn dgrgagdob 83 ebsgMHmzgal mmabm-
30Bg sbobgab Jnmmdgdnb dgbobgd.

363bobgmdBogm 356banb Labggdno:

3) 898nz0 336L0s, GmMBgenn(y gdmmgze Bodo PG 30Ab 396Loals
25(3990b >6ygdnma6 goMma(33omgdsdmy:

3) 356badmzFAmmn gomao aobazgdn 356Las, MMAgemn(y gdemaas
A0bn 396 306b 36565 3mgd bymo Bl 3563s3mmdado.

893030 3g6Lns sMnb nbrngopsmYMn 56 gHoimdmongn. nben-
30@oemAa 396Lns AmBaBnenglh gMnbgds s gdmggs a3sMms-
(335t d93y. 396Lnnb aMozbgs s 393985 Bywgds 3mbsBomnls
3563335 3nbmobagy. gPmmdmagn 376Las 8og(3g8s Ladgbbom
bdgdnb 6936 Agmmemygdb 3g6bnab a5(3930b IBYgdnESE 3oMms-
(335e9853mg. ghar-gfon 3gnmenb adMrs(3gomgdnb dgdmbggge-
dn 58 396bnab Bobggatia 8ng(393s FgmEg dgnmegl.

356bodmzAHen gomem asbo3gdn IgbLos ImbsBamoab 3oMms-
(335e930b dg8mbzn3580 Ladgbbnm 9bHYbzgmymeyeb gomab ws-
303673539 8ng (393> Anb 378 3goMggdl.

La3gbbam EsBszMmMgms abzab@nMgdab sbmM(30gmgdgh dbm-
o 2J@ng9d0b 33oGmggmo 3md3obngda badgbbom sbsaHmgos
356mgab dgbobgd Fgmobbdgdob Logwdzgmby. oJ@n3zgdel 3ds-
Gonggmo 3m83s60d 36 Fgndmgds aymb Ladgbbom Ldgdeb @sdxyd-
69dmn, 96 37565860l sg@3amaMgdamn 3nfMn 56 ;goo sIPNdby-
damn, 3ocs 33630bs 96 Lasdmgzggm Jmadobaobs.

o3g:dbgdgme mgommb 0GRggb Lsdgbbam bsaMmgms 3ds-
Ganggm gfho 06 Mo8mx6ndg JmB3abnsb. 3sb gmgds 53, Me8wmg-
6ndg 3m8356n3bondd gRoEAMYmIE imb bymdgyHmgds
333n3780b 35Gmgzab dgbobgd.
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2JBonzgdab 3BsGmggme 3m33sbos gormmgdgmas, ogEnggdel
3>630b IGm(39L30 35dmaygbmb L3grsmadydyeme g3mbode-

Aob (gm3gMmEommn mMaababscyns, HGmIgen(g sbmMzogmgdlb 3g-
Lodsdobo 3gd@0gz9d0b, GMBmgddnz IMbrs badgbbom obsgGmaal
0bg9LEnMgds, Fnmgdab, dgbobgob o smMaabgob) dmababyMagds.

LIgnomadgdagmn ©Y3mbaBoMa bodoMmggemmdn RO o6
36bgdmaL, s3n@m3 8ab @mbjogdlb sbHymgdb LsdsGomggemmb
9hmabagmo 35630L Ang® @o(3gbdadgdaemo bLL LLodoGaggmemb
@obnsbo Jomammgdnb (3568GamaGn g3mbagotar, HmBgemay
3Mab 4 3m3gFMzagmme 356 30bs ©s Lbagommggmmb bogmbom do6m-
Job dgmmdgrmdada.

9965@9b5dabs s aobagpde Mobbydab mEgbmdnb Inbgegom,
ba3gbbnm bJndgdn nymazs Igdmya Lobygdoro:

3) L8980, GM3mgdda(y 3obLoBE@aAHYmns Fnbs@s6930b mey-
6mds ©d 03g3dbgdemal gommgdamads, 3gJdbsb dmbaba-
mgos bobgmmdamo Ladgbbom @abag®mgn @ dab bocgdy
Ggamatinmam asbagb 3gbbngde 28 Jobmbom gamgsmabboa-
69dmemo bymdg 3G amgdob dgbodsdnba;

3) bgg9g3n, HMBmgddng gobbadmgBmmos gobszgdn Igbboab
oE)bmds s ©3gdbgdcmal ngH gomzamabbabgdaenns
396bogdnb aomobms, AMIgmod MEYEmMds M 3nwEgdymn
36 3Gab bLabgrmmdemo badgbbom ©IbsgFHmgab mEybmdaby.

3o6mbnor gomgamabbabgdmmos IGmagbagmn badgbbom Ljg-
3ab 2@badmds, Am3gmmog 9Gab ©3LoJdgdmab, sdbagddgdgmas
3°960036930b 56 bbgs onMoroygema InfMab dngH ©oxydbgdgema
La3gbbom Lgds, MmBemab 3gobodMgy sG0b ®>Abogdgdoma. mo-
8Log3gdnmn 96 ©8LoJ8g3gmms 3ogFn36gds Bgadrgds oymb
gfoma 36 Asdmybndy 3Gmggbagmn badgbbom bLgndab Idgwd-
693gmma.  IMmggbogmo badgbbam bLJgdab 8mbsabomg dgndmgde
0ymb 18 Bemob sbojb dombgmma 3nfa, GmAgemag >Gebojmgd 24
3°mgbafgmn ogalb 356853mmdade 0dymagde 3Gmane Gda-
0Gmds3n 39565367 3JoMaggdgmmsb. dmbsBaegb dgmdmas,
8bmmmE gfhon IGmggbogme badgbbam bjgdnlb 8mbabamy aymb.

3Gmagbagmo badgbbam Lgdab 8mbobaemgba dgndemgds ny3zbgh

93893:9dbgdmab (355623Mab) 3ndsgms (3oemgaame joBGoamMagde
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26 3Fmggbommo Ranggde. 0d oMcms Rsdmbomgamn, HmImgd-
L3 dggdemosm, gdobebgb 3Gmagbnaema Ladgbbam Ljgdal 3mbo-
Bnengbo, 2560Lad3Mads IGMBab bymdg 3G umydeo.

3Gmggbommn badgbbam bggdgdab Ld3gbbam 3963 s673L nb-
©036 ©33bagdgdgmo 36 s8LIJ8dgmn s IMbabammyg g,
byr8y3-nmgdno as03z5mabBebgdame 3nGmdgdab dgbadsdnbagg.
oy 3g6589673b abeb dbmmmp ©e3LJIgdgmn, yagmes 3xds o,
03 gdbag g@emds dJ3m, 0yzbgh 3Gmggbonma bLigdeb dmbo-
Bomgba, 3356 0nsbgdmma mbrs nygmb 53 bjgdsdn.

2G3babgm3Bbogm badgbbom sdmgaz0bs @O YBAYEzgmymgals
LgzgEMBn PBMNNgRomdscs s ganmamgdgme babgmadbogm me-
356ms bbod bsgohoggmmb ebrmggzelb bobymadbogm bymsdbgre-
39enmdob bodbabmGa.

LadoBoggmmb 336mb3mgdmmdom @am@agbnmmns 30bndomyHo
L3Egbgdm jodn@omoa La3gbbom bgdnb ®sdxydbydgmn ayMa-
oo 306g30bongab: bosbmgggm jmddabns gbrs gemdegb
Labybogdm 3o3n@oemlb 1 500 000 oMol mEgbmdam. bLd3gbbom
Lgg8nb sdgmdbgdgemn 6730bdngMa Lbgs nyMowaymon 3ata 3o,
2 000 000 gmatinb mpgbmdnm, bmemm 5J@nggdols ddsMmoggmo
Jm33sbns 50 000 motinb meybmdoom.

J399mon 8myasbaemns LLad bogoGaggemb edmggzelb Loby-
m3Bogm bgosdbgoggmmdab LadbabyMo abgm@dsgas badgbbom
bdg3930b 43gdbgdmgdal Bngm asbbmM(30gmmgdnmo bogdns-
6maab Bgbobgd (LogoGoggmmb sdmagzalb Lobgmadbogm bgwo-
dbgp39mmdnb LsLobwMa, 2018):

2bobndbogns, M3 bowadmggzm 3m33sbngdds gomgbmomey-
o Bgemo oe)dnme banbzgbGngem Bgdmbogmadno @ssbGwmgb.

GramAg 3mbndbgmn 3mba(3337d0eb 0633530, sGsbobgym-
36ogm ba3gbbom gBAEY6zgymRal bab®gdnlb 3mbabomgs Jagys-
6530 absJ370mmas 3bndzbgrmm boBommo - 23 077, dmem byyoa
Brmal 396353rmm353n 3508 Homgbmdsd xdbndzbgmmm nds@o,
Ly ESSBEMgdneg 4700-00. J39456938n ILYJgdgmoms Momeg-
6mds 3o 830396b 1 707 sanob 538ns6b, LaJLEdGaL 2017 Beanb
3mba(3539%000.

363babgm8bagm badgbbom NBAYEzgmymaznl LobGgds s6o-
Lomabommas aMgammntigduma, o6 3Gbgdmdb Lagamobabomm
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dgmogomgdn, GmImydbag Iggdemman Lieb@g3sda BosGongnb bgMgo-
mob bGndgmngds; Jo6mb3rgdmmdam sMas abgbgdymn bodyb-
Lnm ©6sa3Mmgnb 3oady 2@G Y 398mBs6nb Agdmyggdn, 380@ma
9dgnbodbyds 9.6. .aGdgmo aygerob” Bogemgdmds s abggb@amgds
a®dgmgomnsb nbb@Gndnb@gddo mamddolb of brogds; ogd@ngzgdob
PAnge IMoBHnINmor 56 bmAgagmends, mdbbgdnl 90%-by
890 bodobym @g3mdn@gddns 0bzgb@atgdame s bonbzgb@a-
(30om 8magds gdmbzgge bagdoBamggmmb gmdgBHngen 356393da 56-
LSy 3mymo3onsb Y3mbaGgddy aMnbye IGm376EL.
3bGoeo N 1

eta3obabogn-  bodgbbnm  8mbaba-  336Laal -boJaﬁbnm banbgy-

ab aboby- dgbo@oby-  mgoe 0dmyd Ggbgcag-  LEngom
™y dn (20176) Mom@y-  Ambsbo- 30 2017 353mbogacma
6mds mgoms Benb 31 (20176)
@Aaemg- ©93993Gnb
bmda damdacdig-
mdoo

Lb*baeabmgy-
am Jmddabns 3,355,948 10,178 - 18,430,072 1,671,664
SenRa30"
bL “basbemg-
3gm Jma3- 775671 | 12377 |- 5,982,851 247,672
260> za 30 s0
Imeenban”
b "badoa@m- | 5302 |52 - 2327115 78,447
bagogogos
bomen 6,385,211 23,077 - 26,740,038 | 1,997,782

5496 308m3nbaMy, 39Mdm aaMmggdama badgbbom babEg-
dab a5630056530b EMBY s 32LIGdgde 8mBabogy J3g46533n SG-
Lgdyer LobBYAsbmab FgmaGgdac 8Bad3zbgrams. Ambabmgmday
Boymgdo@od 206G gMgLgdama 93 dmEgmnm, Mobn 3abgbdag sGnb
3mbobagmdab @odsma 3g3mbogegdn, ©36>Bmanb as39mgdab
GMon300bL 5MJmbo, Lob@gdsdan Radmgnl Bsb@ndnmntgdgmo Gg-
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a7ed30980b (dogommama: bagamobabogm gmagocmgdn) >GaMbg-
dmds @d bnbEg3s3n IMbsBarmy IBLgdmmgdoms Bndafor Bromdal
3330 baMnbbn. dmbabmgmds sMas aMbAgbgdamen, Gmd dsmo
365856730 bamabopmm 06705 o3 me. 3gbsdadnbare, 3nbbgba(s
26 0Bgbb baowbamm 6@ gHgbb 33 bgygFHmb Indoion.

LogoMoggemmb  Ladgbbom  LabE3d> LmnsmyMo  @o330L
LabBg8ab yzomaeby 3603369mmmzabn Babarmns 85LBy obsAR MmN
36b330b 3m(ymemmdno. 2017 Benab bobgmdbagym domrg@dn sbo-
3o 336Logddy dmmomps LmosmmGae dAYLzgmymaal bam-
%930b Bobgzaddy 3g@n.

b6 b3nmgdn Lobym3bogmb FbMnmsb >Ms Ibmmme dbs joo
396Lngdom dgadmgds ag3bgb YbHMbzgmymanmbn. Jzgdme dm-
(3989900 Lbgs 36nd3z6gmmmzgabo 3GmaMadgda/aoba3gdmagdn, Gma3-
m9dnma(3 bobraddnmygdb dgmdmnom Lafggdmmds:

s) babgmabagm asb3g3b LasMmbgdm Ig8Bgmdab, AmBgemn(y G-
oo bmgnomy@n abdoMgdos o aobygomgbomns dggge-
Lgdob bob@EgBno nEybGognEnGgdama MmaGo3n MRsbgdal
Levgnomg@M-g3mbmBagnn dpamBatmgmdnl  admdxmdgLbg-
dnbaongnb. bosbgdm g36gmdnl mEgbmdal a56LbobmgHs-
3L LogoBozgmmb domogAmds. ob3sMgds asn(3gds mgsbob
ooomgaee 6336b @ 80be MEI6MBss 30-0o6 60 MmaoGsdmy
(33333bg o6085@0 - 10 maMn), mgsbob bmgnsmyG-ggm-
Bm8ngmHo dmamdatgmdab bn8dndnb Bnbgrgrom. 53Mngsm,
moBogo 396bombgAgdn @eds@gdnm nmydgb sLsznm 3gbboab
20%-56 33%-9g. 2018 Benab 03Goemnb Imamdstigmdnom,
LssM@bgdm 36gmdnl 3ndmgdns 80 000-3reg 39bLombgMa,
5(3 356LnmbgAMS bagHom MImEybmanlb 11%-o.

3) babgmdBogm sa96L LagsGagzgmmb GaMoGmAosdy dzbm-
36930 bdjoMmggmmb dmgsmadggonb bmasmyMa o330l
35(36E0gdL babgmdBogymb 60bsdy 3o6LognaAgdama bod-
baba@ab aagmob 308m ©s 356Ld@3zMHagh 58 30Mgdabongnl,
56 3500 mydbab 673G gd0bogab Lobgmabogm 3m33gbLaczn-
obs s bobgymdBagm sjogdnnHo bGn3gbwanb ©560d360Ls
©> 2353930b BgbgdlL.  3m3IgbLaznab/bobgm3Bogm »3smg-
3onma LEBNIgbmnal ©603360L Logymdzemgdns: @owagbarmn
653bobyBmdab gomab 33mbyMas; 65 Brmab sbagnb dombBygs;
Pbegrgema Jgbadmgdmmdob bLEBIGMLaL owaghs; do-
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ARgbmnb aoGma(33emgds 36 mRabab Bygeab asHos(3gemyg-
35, 3m3376La300L/bobgmBBogm s3omgdago bEndgbmanbs
05 bobymdBogm 3gbboab gHmsm damgds, 396 j3gnema g353m-
B2 3emabgdnb gomid, o 3@dommyemns. 28 33ba(3d7mmb amgdb 21
000 >@a3dnaba o dobo MmEgbmds, 396 339mmmo gsdmbo jemnbg-
dab g6, 56 gbrs >5mgds@gdmmgl 560 moMb;

3) Logmggmmom RobEa(3z0b IGmaMmadalb” gaammgdda 356ba-
™bgFgdn dAYbzgmymgammba 3036 bLodgma(3nbm dmabo-
bEgdab 3o3g80m, GmIgmo IGMBabybomasba sbojob 3m-
babmgmdabogal gobjgmgbom Is3g@sb dgmscgdao 998
3mabobyMndol dmn(3agh. dogomomsm, 356LnmbgGgdaborgals
35033mobBabgdymns ba8ynMbaram badgsmgdgdnb boGxy-
3ab oggnboblgda.

3MOmN0(300 ,JoMmdd> m(369353° Ladgbbam LobBgdnb Hgam-
A9ab bagnGmgds ggf jowyaz bymnbygmgdsda mbgmedmg 2012
Bemob badaGmadgb@m sGRgg6930bagab dm3bomgdmm basHRggbm
3MmaMa353n >@mbndbs:

WLogomms, Rsdmyomadmgb eaMmggdomn badgbbom LabEgdo,
Bm3momsz dmdsmagdab 8ngH Igbboab damgdab bagyndggma agbgds
doba badgbbam Jgbo@obgdam I3FHM39dnmn LabbEgda. badetmgy-
mmdo 3dmJdgmEads 93emysgdotab J3gy69d8n 8mddgmn bobyem-
Bogm o 3GobobgmdBagm badgbbam @adm3ggzab Wbogo(zatmg-
> 39bmb3rgdmmdsby @ogrmdbgdgman sbaema babBgds, HmImalb
89d39md0nms(3 MbEIMbmnm gagbrgdam g3dimdab LmzasmyGa
LngGgab mMasbymo Igdowagbgmn Babnma. sbaema Lab@gdab bo-
gdggma Bbmggmnmdn smodfgdamn nbgoo IGab(zndgdas, Gmam-
1900(300 LOFoHNENIEMAS, LmEnoIMMBS ©S 3oMsbGnF dnrnmds.
(3mmogngnin jmammoes ,JoGoymo mzbods”, 2012).

gmogma(zonb bgmobagmndsdn Imbgenmab damggy, 2012 Bemals
dmmmEsb, ©anbym dndomds Lodgbbam FAggxam@aab bs jambaddy,
HmIgma(3 ©3Gm3gd0mo badgbbom bob@gdab gabgomamgdob -
emobb3madb.

LagoGnggemmb FmogFmdnb 2014 Bemab 17 agbabob N40O o-
©agbnmadnm, 3@ 3o bogsGmggmmb bmgnamrg&-g3mbman-
300 a56g0maMgdab bEMoggans LogoGmggemm 2020%, GmImob
dnbggom Jmoghmdad snmm m@aaMmagdom badgbbom bLob@gdob
35bgnmatigdab gommgdmmyds: .3bbombghms Mommgbmds 3bs-
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A0d> ©d 323Mmb 3mby(393gd0m 3g6LombgMgdab Momegbmas 2050
Bemobaozgab bagsoggmemb 8mbabmgmadolb 25%-b 3nombggl, Moy
bmgoseg@n ©365bIAR IS0 Bpdng BAHEIL 358mnbggzL. 5Jgwsb
353m8enbaMy, d9@3rmgdgmas gGo3mdMngore @da3Mmggdam Ladg-
6Lom LabLEJdodg aoabgms, Bo(3, magnb 3bMng, bymb dgnBymal
Ldababm 356Lnnb 3G23aMome BHEALASE 30dmbggumn 66gbnb
3908b3mdgdsb” (badoMoggmmb Bmagzmmas, 2014).

2016 6gmb bagoMoggmmb 53mbmadnjnbs s dmamowe as630-
A930b Ld3ababBFHMn Jgdmdogzrms bodgbbam Mygym@3ab dmeg-
o 8bmgerom 356 3ob 4@ 0o dmbsbarmgmdac. bodgbbnm Hggm-
A30b 8mpgmb 353mgan bdby Ijmbes: 8mgsmogdy S3@™M3o Mo
726;m398> 39Mdm dgMm3gdam Ladgbbam bLob®g3dsdn. >0bndbym
LobB 78230 EMRBAL B5dmbzgze8n ILIJBgdmmoe aomoMn(3bogh
bgermgabol 356mE3pgdrmmdne msmagbam 63Bamb Labgmabogmb
3076 ©33GLdE 3G 3MIgAzame Ladgbbom gmbrdn. sa3Mgagy
o3bsg39dgemo s LabymBBagm(y goregdnmba ngdbgdnob, 3omo-
Anbmb omagbnmme 036b3dn La3gbbom gmbrdn b dgdamal
Labgmbg. oaGM3zgdamn sbbgdob oMmogab (nbzgb@ncigdsl)
396dm 3m33sbns 3365bmEA(309egdlb (LodoMmgzgmmb g3mbmangabs
100 3aMmamn 35630m3Mgdnb L33nbabiEMHm, 2016).

2017 Bmob 3memb, dca3Gmdob 8oy 3oAms896@dn nbo(zo-
Ggdam 0d6s JobmbB3GmgdBo .oacBmggdacmn 3g6banl dgbabgd»,
36n6(3n3gma 356bbgaggds 2016 Bgemb dgdydagzgdgme 3mmgenb-
356 5Mnb nb, Bma 306mbIGmyJGnb dnbgmgem, @IaFHmggdac body-
Bbom LabE 93530 3mbsBarmgmads 3Gab bagommadymm 40 Bmodwry
absgnb ognMoggd0m mobag8gdumadoborgnl (goomsbsddgdy-
mg30bogob 6gdsgmaemmdnomng).

3.2. @ydmaMsganmo > bmEosmym-33mbmadngy-
A0 3056500 bodoMoggmmmadn

3.2.1. g3maFogoymn goomomgds bdjosGoggmmda: 653ab8ng-
o Labgmdbogmb bmgnorrgmn @s@a3zob LabBgdnb BraMorgmds,
©38mjogdgmns J33960b @g3maMogegm @3 Lm@EescrgA-ggm-
6m3n 3 300no6gdsby.

39-19 Lyg 3ubob dmEmEs6 33-20 Loy 3bab 90-056 Brmgdsdmy,
LogoFBoggmmb 8mbobrmgmds 360d3bgmmabom gsnbdoMmms dafn-
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003 Jomamn 3Mbgdfngn 35873ab a33m. 33-19 Loy 6ol dm-
b J39y460b Imbobemgmds @ssbmmgdno 2 8nmomblb dg5w@aq6wms,
1950-0560 Brngdnb dmenmb 4 Boganmbl asmosgsmds, 1979 Bgymb S
80mnmblb 8nombBos. 35JlnBserMo Rammgbmds 1991 Bgeb oggng-
LoGEs — Mmn;mddab 5,5 dnmamba (United Nations, 2017, bagotongg-
b LBIGbENGb gAmgbamn Ladbaby@n, 2015, 2016a). sjgmsb
3mymegdamn, J3gybob 93mbmdogn@a  jmmoglinb 30mdgdda
Imdo@mdnb jemgdabs o §8naMa(3onb dgmgasm dmbobmgmdasd dg-
8(3nMgdo anbym o 2015 bgmb 3, 722 smabn 3o30 dgomgnbo.

Imdomdnb Ro8mdMngn 3mggnngbdn (gFma Jomab 3oy
dogmn 3bmgMgdab as63s3mmmdadn — JnMmdnmom 15-49 Bevab
obo33n — Eodomgdamn 353d3980bL Lodmemm Gomegbmds (B+-
enodg, 2012)) 1950-056 Brgddn on;gdnb bodl smbggms, d53mga
©o0tgm 98 30Rggbgdemab mobmomsbmdnm jmgds o 1980-0560
Beng2ab dmmmb dnmobrmmgms mAb. 8Jgeb dmymengdamn abyg-
35> 3m9x03ngb@nb 8335000 3oMEbs s 2000-2005 Bemgddn scmbyg-
3L 3060898L — bLodgormme 1,58-b, 58ab 333 nbgg nbygds o3
35R39693mnb B> s 9875350 Mnangddab mE@L 9o 6L (United
Nations, 2017).

GMGbmoE ©IBsgdnm d53dgms Sdbmmy@nGa Momegbmds
1992 Brmnsb 333goom g3gds: 1981 Bermnmob 1991 Bermodmy Ls-
3mommeE ymzgmbemogGa ndomgdmes 93 500 333330, 1992 Beno-
©56 1998 Brmodg — 58 000, bmenm 2002-2007 Bemgddn — 48 000.
LogbBoG0b 8nbymgno, 2008 brrowsb dgnbndbgds ImbmoR ©o-
do@7dnm 3533300 SdbmernG o Gomegbmdal 358 gds, ogd(ze,
Gmamég gomégn dgemady (3gemady, 2013) 50badbagl: 8gademgds
nonggob, Hm3 1980-056 Brmgddn Rs8mysmadgdymen mgdmaMogay-
o Gornmab gbodmgdmmdgdo (Imdamdabdy bgasgmgbob age-
bLOBAbom) nBaFgds s obrmmgb Brmgdda Imdomdab do@g-
3> dmamgdmoe Jergdno dgn(3gemgds. ssbemmgdnem 2016-2018
Bemgdnmab 396bs Jocgdnm 8dadg bn@ma(gns dg0dd6gds, Gowasb
bogmABabm sbsgdn 3g3emgb cdmdgda, Gm3emgdn(z 1992 Bemab 33-
8038 ©0da1bg6" (dgemady, 2013). b0bs momdsbosb dgmamgdnm
6o 3mgdn Hammgbmdnb sbam comdab 8mubaghb dbeMmo Mommg-
Bmdab bobrobdmmos MRgbs.

LogoGoggrmmda 1970-056n Bragdnsb 3n8nboMgmdl dmbe-
brogmdob @edgMgdnl 3Mm3gbo: 1970 Ggemb 0-14 Bemab 353d39-
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30 330039600696 J39460L 3mbobemgmdol 30,6%-b, 15-ob — 65
Brmadmg obogab 3nGgde — 61,1%, bememm 65 Bemab © gGmbo sbo-
30b 306330 — 8,3%. 58nb 3g3r0ga dmbobragmdnb yagmoby sbommae-
bAEs Range 0Jmodb o 0ds@gdb ©6s@R3Ba mMn xawgnl,
396bo 3onigdono babesbdImemas bggo@eon Boema, 0-14 Bemab
353383980b bzgmGacmn Bomnb dg3(3nGgdabs o bobesbBnemms
bzgMomn Bagnab 858 gdnb 3Gm(zgbo asbbsgnmmgdnom ohjsMHos
1990-0560 Brmgdamsb (ab. aMognjo N1). GmamA3 afognjnmob
Rs6b, 1990-2015 Brngddn bogAdbmdmam (6,2%-no) 353306 s 0-14
B. 353383920b Boema, 3(30690c (1%-000) 8mnda@s gmcg sbogmd-
G030 ®3980b Bomds s 860336gmmmabaw (5,3%-00) 3mnds@s bo-
Brobdgmams Bamds. 3976mb 3Gmabmbab dabymgno dmdsgsrmdn
833906@ 330dMEJds bobmabImemgdabs o 8 33goMar 373306~
©yds 3GMabybaMnaba sbogab dmbobmagmdnb bzgoMoma Bamo,
Go(3 Pohymgomor ndmgdgegdb Lobgmadbagm bLadgbbam babdg-
8nb 3aMomdady.

atogngn N 1:
Lagooggmmb dmbabmgmadab sbs jmdMnge bEGHNIE M (%)

80
70

60
abo30:

S0 H20-14

3
0 H]15-64
30 W65+
20

10

1990 2015 2030 2060

(United Nations, 2017)

Logmabmob  3mbarmmebgmn  bsbaMdmngmds, bagb@os@eb
2017 Bemab 8mba(393g80m, Jgoagbl 73,5 Bgemb (Joemgdnb - 77,8,
353900l - 69,2). gb 3oR39633gmo 330G g@nmss 3sdHEomn 1990
B3m6 (71,4 Ggmn) Fgmomgdno. 353Gmb 3Gmabmbom, bogym-
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3beab Lodgormm babaMdemngmds MobrIMIb aondMHrgds > 2060
Bemnbogol 8nsmbaal 80 Bgemb.

273096 303m3nboty, LagsMmggmmdn gdmaMognymn ©o-
396 930b 3Gm(35bobogab @a3obobrsmgdgmns, 36s dbmmme .oo-
396935 BgdmEab», GmBgmo(y, Amam®3 gnmgo Baemady (2012)
356LoBMgMagL, 308mbggmmns dmbu(39dmmmnb obs3dn 3m j3mo-
mdob embab dgd(30Mgdnms s bogmabernb badmsmmm bobgdema-
3mdab bAEnm, sGodg 40376935 Jagdmmab», Gmagma(g dmds-
©mdnb 3madnb 3gmgas 353d3990b Gommgbmdab 3g8;znMgdoom
3560bobmgMgds.

J3959693n  sbogom 3gbLambgMms Mompgbmds aonbatms
588 scrobnsb (2006) 735 smobodoy (2018 Bemob s3Gnemn), 56
Jome w50l 71%, by gozn 29% (bmgosenyga 8mdbabaMgdab
boagnt.3m, 2018). 356LnmbgMgdnl Gamegbmdnl bHmal Bgbmyb-
(300 o 2ogomdng aoafdgmgds o 2040 Benaborgelb 1 dnenambl
30000050930 (bagoMmaggmmb g3mbman jnbs o dafMawn 39630-
0063025 LadnbobBAm, 2016). 2014 Brmnb Imbobrrgmdab boym-
30osm 5mbgMab 3mbs(ygdgdnom, bogsGomggmmb 3mbsbemgmdob
Ladmommm dboagn 38 Bgmns (badsGoggmmb bBsGabEngab gHmg-
Bymn LodbabyMn, 2016a). 3o7MNNEbgd MmN gMgdab MMasbnds3n-
nb 2017 Bgemb dga gboemn ,8bmaemom mbabrgmdab 3Gmabmbab”
dnbyogno (United Nations, 2017): 2060 brrabogab gb 35h39693 gm0
44 Bmadrog aondMgds; sbogmdAnge sdmjnmgdamgdol nbogd-
bo (old age dependency ratio - Gs9gbn 65 Brmabs o YPHMbL
sbo gnb 5053n360 3mnb ymgge 100 3MmBnbybsnsb (15-64 benab
3bs 3nb) 558056%7) 2015 Bgmb Jgomagbros 22-b, 2060 Brmaborgals
0L 35B396d gm0 as0dMgds 43-8ry; sbggg BogaMmonmydns Jagy-
B0b 3mbobermgmdnl Gompgbmdab jemgds dmdswmdab dg3(3ntgdals
353m, bmemm 65 Bgemdy mbbgbo dmbobrmgmdnl Gammgbmds o
bagenmn Bama LogAdbmdmow ImMnBo@gdb. sJgmob go8mBwn-
Bafy, Logooggmmb bobgmaBogym dougg@nbogob dmBsgomadn
860d369mmmabor 3oMormmrgds bobmobdmmms HdENbzgmymes
mafbgamo (3bmgmgdobogab bagotim 3nbbngdnm. megMmggdooma
396bnnb sbgMage 3o, bagsMenmme, Azgbn Jagybnbamgnb dmdag-
30060 069305, Gomasb ob bymb 3gnbymdl Labymdbogm dogxg-
&b aobmnogabyagemgdslb B6gbnbasb.
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Lo3gbbom babBgdab 9g39]@0o6MmBab gFhm-gHmn 3o63Ls>bdmamg-
o> bodyndom doemab LEIGbGogs. dmem Bemgdda wdmdgzcHm-
30b mby 0gemgdL (2012 — 17,2%, 2017 — 13,9%), o sbgon B9-
brogb(zns 3m8sgamdn(y aoaMdgmms, gb oaBmggdoomn Lodgbbom
Lob@gdnb ©6gFMagab 86nd36gmmmgeba bymdgdbymdn @od@mEn
0g69d5. 39aMgdnbargal, g3tim3o3d0cdn dndgzGmdab emby g-
2@a9bb 7,1%-b, bmerm g3GmbmbBadn — 8,5%-b. gb 8sR39690mn
bagohoggmmbg omamas g3Gmyagdatab m J3gysbodo (ab. gGo-
gogo N 2).

acogoga N 2: 43493736mdab mby 536m3>33063n

747578

6162 64 65

g ar Leasds 0 aisis

(Eurotat, 2018)

bogdoBoggmman agnMaggdnm @obogdadmmas 824 saabn swos-
8nab0 (20176.), GmBgemng Mggmeoyemer domamo 3shznbgdgmas
03 3gMnmenb 356353mmmdsdn, Goy 6oM3mMadL 5mbadbyma LBe-
&ob@n s (1998 Bernn@ob) - gb 85h396335emn 33nDaMEs 202 sosbom
(32,5%-00) 2008 65196 Igogd0o. dmenm bemgddn ;mebmacmabm-
300 8(306M7d> MzncmEsbogddgdamms Hampnbmds. dbsdsdanbow,
ogoodbagdgdnmoms mebsgiaemds agnfoggdom mabsddgdy-
gdmab n(33md0 28 4 3obob3bgmas bobafMggdmme - 2017 Benob
3mba(373gd0m, mgnmeabagdndmmmgdn 935039676 ©oLIJ3gdnmms
51,7%-b, bmem sgoMazgd0m ©obo]dgdmemgdn ~ 48,3%-b (2008
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Brmab sBammmaane 35Rg9698 7m0 nym, Jgbadsdabom 61% s 39%)
(LoJoBonggmmb bs@abGogob gemabama Lsdbsbyo, 2018a). gb
®06gbns bym3dgdbymdo qod@mMns msacimggdama badgbbom
bbb BoMBo@gdnm EbYMaZNLognl, Gomasb 8obdn doMams-
@ 70390000 ©LJBgdamgdo >GNsb RoGogmba. moba,
Fmame(y bagoGomggmmb g3mbmdnjgabs s dmaomn gdbgomamg-
3ab L23nbabEGML 2016 Beanb 263060830 >bndbyma: 43B gL
d99mbggz03n ogommabagddgdagmyde sMoqm®dacny® LydGmEL
Bodmomggbab... GmBmgday o sbmA(3ogmgdgh 3mEGFMnda3n-
ob LadgBmbogemm aomsbabawnb 3g3ggmdac». dgbsdsdabar, abnbo
306 RogfRo393056 @agBmgndnm bo3gbbom Lol gdsda.
2Gbgdmma bd3gbbom LNbBgdalb 9g3nd@nabmdal sgfgmgg Lo-
gGobgb 17360b La37dsm darmab gomNbgds J3546nmsb, Ba(s oby3n
23(30693b @abLoJdgdnmms bygrGng Bamb dmbobmgmdada. 1990-
0360 Bmgdob @obobBynbomob bogotimnggmmdn sGbgdgma 8dndg
03MbmBn 9o dmamdamgmdnb a0dm gJagysbs @o@mgs sbgymm-
300 55b3> 3©305685. Fomn 3dbmEEPFn P3Ggrgbmds dGm-
80bLBsMnabn dbsgabos. gb IGm(3gbn EEgbas 3Mdgmegds (bago-
Goggeemb bBo@oGngab gHmzbymo bodbabyMa, 2018¢).
bagb@s@ob dabgmgnm, bogstoggmmdn gha 3gbbamby@ty
2,3 @obogd90:gmn 3mEab, J3gyebsda s3Gbgdmmo madmaognymo
30000693ab 333m gb M36o@IARMS MIbrsMsbmom dga3gmy-
3> 396bombgmams ,boboMagdmmr” s dmBydsggms Mommgbmds
a6 3gbbombg@mdyg dgd3ntimgds, Mo adsb 60dbagl, Am3 bmem
@wq36m 390 3gbbambynb GRgbab GgnBmo Lym YgGEm bojmad

©oboJ3gdmm >©s8006bg gomage.

3.2.2. bmgosmg@-g3mbmdn g gomomgds
LodoGmggeamao:

©33my jogdrnmdab dm3mggdnmsb JoMggemngg Brmgddo 8603-
369mmgbo@ magae 39bLrab mEgbmds, sk ob sMaMmgagme-
Fumem 3503999, 38ab Badgbo Jggybab g3mbmaognme ymmogLo
oym: bogdoGaggmmdn g3mbmBagnfo goGebs 1989 Bmowsb wmon-
Bym (Loddmams 35330M3n 1990 Brmnsb) (Angus Maddison, 2014,
The World Bank, 2016c); 3bmgmoam 35630l 8mba393gd0m, bags-
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Gonggeeb 833 1989 Bymb g3 7,2%-0m, 1990 Bgenb - 14,8%-00o,
1991 65mb - 21%-00; g3mbma3ngn®a3s Fote6sd yzgmody sdacn
60369mb 1992 Byemb dnombos - 45% ©s goa3GHdymms 1994 6rodmy
(19936. - 29,3%, 1994 - 10,4%). 1995 Brmamsb 93mbman3nn 306 0-
6> Bymgds > abygds 93mbmdn yuMn BHEs. Laddmms Lab@gdnwsb
bLsdadHM 93mbmangddy goMmadsgor 3gMammdn yzgmady mown
BaBsmn 3mbGLsdgmos J374698b 3mMnlb badomoggmmd gobo(ys-
s, 1995 6ernbognl 8nbo 333 Bgoma b 1988 Gemals 333-nbs Sbm-
e 22%-b. ggmbmdngnMo ©d6s3oMgab Lnddndnao bLojomogg-
ereb 3mIy398s dmenemzs, Gmdgmadsy J39460b 93mbmaBngnl 63%
535635, dabgmogom 0dabo, @3 1995 Brinmob 333-0b BH@b
Dfymaacmn dohzgbgdgeme Gbmermp 2009 bgmb ogajbnMims,
a0 by Ambabengbg 333 Fgoagbb 3 865 533 MEOML, bmem
9439y a3bgnmamgdumo 3mbEbasddmms J35960L - gbBMbgomab
sbammanm@n 35R396987emn B3n60b FgmeMgdac mncddob S-Rg6
oEos — 18 000. LbagjsMoggmmmb, 33958nbgermn 53Mbman jGa ao-
63005730l EMBEE 333mBrabafg, 3Gl 383Anbo 8absblyfa
Fgbubgdn 353Rb0d Bomammn 3gbbngdal aLOgNbaBLgdM.

2004 EemnEsb mgdmyg dbdjoo 3gbbngda 13-xg6 adndoMs,
odias  Lodooggmmdn sbsjam  336Logdab  8603369mm3a60
BAab Agbu@be 0d6msmdb abyMgds: 2003 berowsb 2008 Gemnb
Basmgmoo bobgm8boggm 3oy gdn 6-%g6 ad30bIGES, bmeme 2008-
2017 Bngddn dbmenmp 68%-no. 535bL gdsBgds 3gbbambgGas Mom-
©9bmdnb BB, M3 sbg3g a>dMAnb BBgbL doyR g dy.

Labgm3Bogm 396bogdn RNbabLEYds bLobgmdbogm doyRrgdo-
056. 2017 Bgemb 53nbongnb g53maym 1,7 dnnstisdog mafa, Ma(y
30 R @b bsdxgdab 3603365mm336 636nml — 18%-b dgom396UL,
Ao 93 Loy gmbgdn LaJsBmggmmbaegel GgymBamam damasmn
3oBggbgdgmns. dmemm Bemgddn sbsgna 3gbbnab Bagnds Lodonrg-
&™ boAggd3n 6%-ncr Amnda@s (2011 Byemb - 12%-b dgoagbwms).
dnmbgoazom 53nbs, 376Loab MmEIbmds donb(y A(3nGgmne segds-
&9% LasAbgdm Fnbadyadl.

dmeom 3gGnmedn 36ndgbgmmabom aonbommps 3Ms Bbmmrme
badgbbnm, 5Ms3gm dmasmem bmnsem@o (Bsa BmEnb Rsbmo-
(3300) boBgda (0b. 305030 N3).
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afogyngn N 3:
begoseGa baGrgdab Bnero LobgmBBagymb gMdnsb doyxg@dn
] »
7 37
] LI , T 36
{ 28 ¢T]

2001 2003 2004 2003 2006 2007 2008 1009 2010 2011 2012 2013 1014 2013 2016 2017

Bysm: agFogn o s333mmmns badooggmmb 53nbsbbos Ladnbab@®mb
3mba(399gdnb dabgmgno (2018)

Grgme(y 3Gognjnsb Rsblb, 2005 Brmnwob 3j3g0Me@ 93990
bmgosrmy® 9bGbzgmymgadg asbggmn bsGggdab bome bode-
RIS boGRddn. 2013 BrmnEsb, bymabygamgdel (33emorgdab
399ma5, Le@gosemmMmn batiggdnb Boemn 860d36mmgbae nds@gdL
0 5F5373b 2005 Brmady sAbgdnm dshzgbgdgemb.

2017 Bemob 8mba3gdgdne, bLm@nomgGn bofggdo 833-0b
9,3%-no. dgoMgdnborgab, OECD J3gybgdda Lmgnsmyn bo-
®9d0 Ladmormmp Jgoagbb Lsdoyrg@m bofxgdob 48%-b o
833-b 21,6%-L (OECD, 2016a). a3 dggbgds sbsgoor 39bLnody
396 boigadlb, LojoGoggmmdn ogn dgomagbl 833-L 4,4%-L
(20176), OECD g3946980b badgsrnm 3shg9b9dgemns 8% (20116)
(OECD, 2016b). gb 35bbbgoggdgdn 30b3nFimdgdmmas ndno, Hmd
dmem sobmygmnb 306853mmmdeda bodoMmggermmadn  s@bgdaemn
mndgMormymo bogomobobapm Immo@ngnb godm aomobobog-
30 360336gmmgbomas dgd(3nfigdamn d asnmgdnom bojrgdns
abogmgmnb J3gybgdal s3bmmu@ae MdGagmabmdoboeb dgme-
Gad00. bobgmdBngamlb gMhcnsba dagrg@ob® badggdn dgomagbl
3d3-0b 25%-b. 3mBogomdn Imbormmebymns 58 85Rggbgdemnb jo-
©93 998(306935: bLagsGamggmmb 3mszmadab dng® I5893a37dmemn

* LabgdBaggmb gMmnsbn domRg@n - 396MITRa, 03@™EmBnnHin AgbImdemnyg-
30b gGnabo MgbLImderngin @s s@aommdMage mgnmddammggemo JHmgmegdnb
9fonabo 3bnandocgBe dnyRg@gdeb JmBbmernenMgdaee doyxgde. babge-
3Bnggmb gMonsbn damxadn o6 97379mgd0Mds oMy gRmn byerabyg@egdnb G-
%3md>@a)bermdnmn mEaa6mb 3ngM 3G n3gdoL
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439460b dofamomn 3mbo(393gd0bs > 3ndoMorgmgdgdab (2018-
2021 Bmgdabodgab) ©myP8g6@aLb dabggom, 2021 Bmoaborgal
LadogRad™ boMggda 333-0b 21% o0gbgds. LogoMoggmmborsb
396 gdnm, OECD-0b yzgms Jggybob sbsemmanymn 3ofzg6gd9-
0 35(30emgdnm domans (OECD, 2016cC): Lodogxg®™ bofggdn
3950396L 333-nb 60%-by 3gBL Lemmagbosbs o LodgMd6gmdan,
8500 mbog Rsdm@Rgds g3nbgon (57,5%) @ bog®abagmn (57%),
OECD g394698b 8m@ab yzgmoby modsmo 85h396939mns ymego-
do (32%), 3oL 8m3yzgds dggn(3atine (34%) s s3LE Moo (35,6%).
Amgm (3 93 bBoGnbGojomsb Rsbb, bodaoyxg@m Mgby@bada be-
JoBanggeemdn go@emgdeo 39deogrgmes 396300063y Jagy-
69306 IgaMgdnm, Moy WIGYMPm go3emgbab sbrgbb gowsbo-
Bomgdao bo3gbbom bab@gdab gg3gd@nobmdotby.

33™mbm8o3nbo > IaMomn 3o630m730b LonbabEEML BngMH
998353989 bLo3gblom FMgym@aab 3mb3gxk el Babgogno,
03 dgdmbggzodn, oy Lobgmdbogym 356Lbnob MmEEbMAs Lodwmsmm
bymgobob 3GmMImGEogmor 3o0dMEgds, L3gbbom boMgado
333-boob 8nBsFcgdedn 860d3bgmmabom gondMmmgds o 2060
Bemaboogab 80ombgglb 333-0b 10%-b (LogsGaggmmb gymbmaan jo-
Lo s BRaMsEn 30630m1Mgdal La3nbab@Mm, 2016), gb jo 8Bnfn
LadoygRaB™ GgbyMbgdalb 30Mmdgddn (Gmegbsg LodnnrgE™
boggdob dmzymmmds 333-b JndaMo bogdome @adomas) Labge-
360g3m bLo3gbbom LobB8nb daMamdol bogmmbylb 3974J3bab.
396b0gdnl ©aynbsblbgdnbognlb sds@gdamo Mgbm@bgdab dmbo-
dngdmoar gRm-5fhion 3aMnab@ns asmsbabamgdob 3odMs, orgdzs
bogoomggmmdn sGbLgdymn 3mmoGngn®n bL3gdGGnb Mrowmybo
bobama o 53bAmds o8 bodagb, bdnMorm jo nMogdam, Bomn dg-
83n69d3ab 8mBbMygs; 3oabobaEgdnL 3obMES 3Mmmod o yca do-
B56356mbarnmdnb agambodMabom Lo dsmm 3GMdmg3nGns, Ha-
356 58 BodnRds 38mBMAgzgmms BbMHnEsb o 1 Bsymanmmgds
dgndmgds 309mnbgzomb.
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3.3. LodmgdEMEdMagn DMl 33mggs: bobmaomm-
930bL 0bxaMAInMgdmmds s ®©SIMInEYdYmdS
badgbbom Lob@gdnb dndoGon

60653gd56] 633MMBab LydmasEMdMHnga >BANL J3mn3d -
030335 bo3gbLoam LNLEgdgdab 3ndoMa Lagoamggmmb dmbobemg-
mdab 0bgmEMBaMgdammdab, odm jngdamydobs @ Immmeeby-
3ab 3gbbagenb 3nbboo. 33emgzoborgelb 3gdadsgms b3gEnomyo
Joobgafgda ((30em3g mdarmobob s (30em3g bogdsMamggmmb dmbo-
bermgmdab 308mbs jombow). mdoemabdn admngombs 707 Hgbdmbrog-
B&0, bem LadoGoggmmb 8sbd@odoo - 1000 Agb3mbrgb@n.

3.3.1. odamobnb dmbsobemgmdolb gsdmgnmbgs

La335bom 3men@njob 3ndotior Mdaerobnb dmbabmamdab ©o-
3mjo@admemgdabs @ abgmMmBntigdaemmdnb 3gbbogemalb 8nbboo
2014 Bymb Ro@oMgdmmds GommgbmdMngds bmgnmemmann®ds
J3emg30o8 oBggbs, MM Mgbdmbmgbdoms aobsbomgds LjgLolb do-
boggoo ©ogdmbgs 336gMsmmn gRomdmamdnl sbommaoyM
35Rgg65dmmgdlL: godmjnabymas 56,8% Jommns, 43,2% 3o(30. dSbo-
3MdGngo 8obobnomgdmab 8obggom a08mjoobamos 32,4% 18
©26 35 Bemodog sbd3mdMng xanxndas, Mgbdmbeb@oms 26.7% 35
Beroob 50 Brmodmgs, 23.3% S0 Berowsb 65 Bemedmy, bemm 17.5%
36nb 65 Bemobs @s 3g@nb. jamggab bLs3ndby Ramgnwsb 49.65%
©sbsgdgdmmns, bmenm 50.3% - anbogdgdgema.

3.3.1.1 odneabal 3mbobemgmdalb nbgm@dnmgdy
mmdo badgbbom bob@gdgdab dgbobgd

23nenobnb Imbobmgmdnb nwn bsBama - 63.8% - nbggmGBntigdw-
s bagsGoggmmda 08g98s@ 8mddgmn badgbbom Immn@ngob dgbe-
bg3, 353658 2GonbgMEInigdea bobnrmnl dm(3meamds - 36.2% (ab.
afogngn N4), Lo 33smE Enres ndnbamgal, GmE Agem@dal ©sbgMa-
3005 > 3963005M7550b 3GM(39bgddg Bgae@amMar sabobmb.

7 A3b3mbeYbGgd0 IsLymBEEI6 Jnobzaby: aobmam, smbgfimar, Go Gadab bo-
3gbbom Immo@ngs bmEAngeregds 38703@ bodoRmygmmdn? aadmgnmbymans
63.8%-8> ogonms babym8bagm gomsbobamgdama, bmemm 36.2% -3 Lbgs Jobigbn
sn@hnd
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atogogo N 4

nbgamA30gdyrmds 33y903s0 dmijdgmn dafnomso
La336bom ImEgennb dgbobagd

» oonb ™ oM oo

ob @3B, Hm3 36.2% >4 gymmdb nbgmMAEBs300b TInmMy Yo
dmdsmagnbomgob 8 943bnd3bammmasbgl Lo joorbdyg, dgbodmmms,
05350 3bndbymn xaayab bmgnsema® 3sbnyAmdaby dogon-
093@aL. 35bLod53nbom, Lanbgm@msiom Jo83sbnalb MEHa560B7d0b
358mbgggedo @nEn 8603369mmmds 946985 Lobmas@mgdnl 53 Bo-
Boemnb 06 agnoMgdabs s Bobasb 3¢domdnb L3gEnoemyGn
8gomgdnb dg39daggdob.

oebobndbogns, AMI abgmBamgdgemmds badgbbom bLabdg-
3ob dgbobgd o6 oMb s8mynmgdamo Ligblbs ©s sbsjby, oo
36n3d365mm356 3@ 9MAnbab@B e a3393cm0bgds ©aboddgdab dahgy-
65390, Gm3gmog badgbbom LobLGJBNL AgPMEBnb BaGds@gdab
7m-76 om0 360d365mm 3060 3oGmdss, Mawasb 376bnab ogHmag-
30b dofnaae Logymdggemb LEMA g absgdnds BoGBmamagbl. om-
Lobndbogns, Am8 2009 Brmnsb 970dRGy3s 13Ndg3Hmdab MBAL
8603365mmm3s6n 333(30Mnds (LadoBoggmemb LGsGbLEG ab gHm-
3690 badbobyMn, 2018a). oy gb Babgb(3ns ImAsgsomdn( go-
3MdgmEs, @OEN dMdsOMdam, ®3gMmM3g00ma ba3dgbbom Lob@gds
aamm 396 dboMsggMob 3mndmggdl Lodmasmgdsdn.

398m0n 339,90 bGoGnb@n Mo 36n33bgmmmgsbo ©8m jngda-
mnds ©obog373nb god@mMnb 808560 — absgdgdamos abgmm-
30 gdmmdnb dohggbgdgmn meaim omomans, oMy dson, Gmd-
tm9d0(3 oM 2(Mnsb obygdgd7embn.
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o3 Iggbgds j9Adm La3gbbom Lol gdsb, Joobgol - .3b3g6nom
o) 369, JgAdm @oaGmggdamn badgbbom bob@gdnb dgbobgd?" wd-
Mogmgbmds - 56.7% - @ogdomoe 3obgbmdl. ogd3s sMenbgme-
30cgdammdab 35hggbgdgmng Lojdomm doacmns - 43,3% Jobyy-
bmdL, Gmd o bIgbns 530b dgbobgd.

0bgzm@mBoMgdymmds Jgfdm ©ogMmggdomn badgbbom Lobgg-
dab dgbotgd 3mEgms(300dns dbsJ0ob. babgmemdM, 65 Brnbs @
Ap@o dbugab Mgb3mbryb@®nddn NbymMmBnmgdaymmdal 8sRgg650-
«1980  350836gmmabom Rodm@Rgds Babs sbogmdMage xammgdal
Znbodadat 3ohggbgdemadl: bdgbas - 43,5%, 6 Ldgbas - 56,5% (nb.
sMogagn N 5).

atagnjo N 5.

3b396aso o 9Md JgHdm agMmagdnon bnb@Ggdalb Jgbobgd?
1200%
100.0%
800

60.0%

00% = =
18036 35 Frxodpy 35-036 50 Ty 506 65 T3y 65 Fomo o 3pbo
m3lL3s60s W@ 3LIgeed

o1y 39300033e0bB0bdo, GMB smbndbyema sbo jmdGagn xa-
@0 ©o3Mmzgdacn Ladgbbom Labgdnb EebgFMagnlb BobbmdMag
Lgadgb@L o6 BoMm3moagbb, LogsMonmmm, dnmgdymo BOQOB"
G9gmE8nb gobbm@(30gmmgdsdg oAbgdomam o6 snbobgds.

7b3mMbEY6EIIL Eogbgom jombgs, org Mo 360dzbgmmds sg3L
2@ALgdgm ydmafogayee 3omsfgdsb (Bmdsmdal dgd3nMigds,
960l ©sdgMgds) 396bnno qbMHMBrgmymgabamgal (ab. (3bGnemn
Ne2).
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@bMormn 2: Ao 3b0dzbgmmds o43b sMbgdnm gdmafognym
30000675350 (dmdoEmdnb dgd(30Mgds, gMab dgMgds) 356bnom
1bEMbggmymaabscgab?

1. o3 99Gns sbammaobBas sbojab dmbobmmgmds, dnor | 30.5%
negnns bobrobdmgmas GRybs

2. Aoy 9g@nd badgpem osbogol Bmbobmmgmds, oo | 39.9%
nmenad bobsbIgmms AR56s

3. 8o dmMab 3o3dncb 396 gbgmo3 - 13:7%
4. dognMb 3sbgbob go(399s Ll’f'».O"/o

odomobob  dmbobmgmdalb 70,4% (GmBmgdds; dggnmbgab
30Mggm ob IgmEg 306nabGL aob3gLb 3obgbn) LEmsm Sg3sbgdL
059m jogdymmgdob admadoginym dpamdadmgmdobs o 396Ln-
oo dAMbggmymagab dmGab. yzgmody d588s Agb3mbrogb@ds
(39,9%) 3gmg 30600bGL 3ob(3d 3oLybn S sBMgdmmoma(y, Ho-
356 LEmAgE bodgsmm sbojob Bmbobrgmdsda stab obsjdgdab
©mby y3gmody doamn s domn MomEabmds s mabogafom-
35 336bombgMadnb MomEgbmdabmsb oMol gHm-ghmn dmsgsmn
0bn joGmcn ndnbs, ory Medmgbsm dgdmadb J3aybob danxg@o
8o 3ngm asmsbenmn gomabobamgdnb bafmgbdy Bomomma bobym-
8Bogm 356bngdob a5(3985L. orgds MybImbmyb@ms 36ndzbgmmm-
396 65Bneab - 28,7% gdodb 3abnbob 353989, 56 doo ImEab 3og-
oAb 396 byrsgl.

3obmbgdo 30bLbgozgds ©obogd9d0b Bnbgrogom: @oymbagdnd-
g0 @eEm bogmadom 6nsh gomgnm(3bmdngMgdymbn ©dma-
Aognae dpamdsfgmdabs s 3gbbone ybHEBggmymesb dmAab
39390Bg: 3o 33%-b qgnAb Jsbmbob go(3985, 56 o ImEnb jo-
3806b 356 bgoegh. obogdndmmgddn b 3oB3965d gm0 Jgoma 6L
24,2%-0.

Hgb3mbabEgdb ogbgom gnobgs, o o 3ogdna odsLb oo-
Log89dsb 356bnoom HYDAEMBIgmYMPILEE (nb. 3bGHnmn 3).
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3bGama 3: As 3o3dnfin 593L ©abagdgdsL 376bonom
9bA963gmymazebmeb?

1. Aoy oormns obogdgds, dno sgarmns Jgbbomby- | 82.5%
Hos GRgbs

2. Bom dma oGabson 3039060 o6 SGLYIMBL 7.8%

3. Bngntb 3sbmbab ao3gdo 9.2%

qL Lognmba dmbobrgmdolb JoMasm oJgb aobmdag@gdama:
dommmp 17%-b ndodb 3obgbob as3gds 96 dnnhbggb, Hmd Bso
Geatdnb 3oadofin o6 2ALgdmaL; 82,5%- 30 ggoGmdb, Amd Mac do-
@amos ©obagddgds, 8nor nmns JgbbombyMmos Ahgbo.

3.3.1.2. ®damnbob 3mbabegmdol ©sdm jogdyemy-
35 Ladgbbnm LabGgdgdab dodoo

a98m jnmbgob dgmgagdao godmgmabrs dmaswmo bgas@oyndo
©53m 3oadmnds 93y903sm oMAbgdmmn badgbbom bab®gdnl 3nds-
. mdnemabob Imbobrrgmdab 03 BaBamab dmggmmds, Gmdgmo(y
300Rbg3b, HmB8 sALgdmma Ladgbbom Lob@gds YbHYEzgmymaL
LndgFaL, Bbmemee 1,4%-0s (ob. 3Gagyn o 6). 5GLYdPEmo LobEgdal
3080 obgon M 3oEgdamgds, dnbo Hagm&Gdamgdab bymdg-
3Bymdo goj@mcns.

atMogio 4o 6!

59gbsw b MB35 mymgL 23h08s@ >@Lydyme Ladgbbam LbabGgds
Lndgegh?

3nleab Jobgleb
25(339> 24%
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3nob3gddg Jabybob aobazgdsm, Gyb3mbmgb@gdl doMomgdals
39939m3no 8nsbmgb nbgym™aszns 03 bbgowabbas Lo3gbbnm 3m-
geonb dgbabgd, Bmdgmms Indomsg b wagundbnGgdabsm
©>3m3n@dymgds. 53 IGm3gEYMob BoGofgdab dyrgasm 3odm-
30bEs, AM3 39Mdm ogMmaqdom bob@gdsdn Roognlb dbomdalb
8Jmbgoms xameaob Imgymmds sabrmgdam Lodx g bojmgdns
08 xax80b dmgmemmdatdy, Gm3gmn(g 28 bob@gdedo Rsmgal Bo-

boomBmgans (nb. gGogyngo 7).

afogngn 7.

23nfgdor oy oM Rogfonmon Jg@dm @oa3mgato n
Lo376Lom Lob@adsdo

033> gb 3g@gan Magm®dal a5bbmM30gmgdobg 33950

boggdagmb o6 admggze, GoEash Lobmaommadnb yzgmsdy go-
Gom bobormb 03y9o8o@ ML goebyzg@omgdnlb domgds 0dob

Bgbobgd, Bogoggds oy ofs ogMmggdnom badgbbom Lob@gdeda,
o3 Man aens, MaEash, bagsMmggemmdn dbgogbo godmzmarny-
35 bobdm emgo. bgdogmammdoma 3gMdm EogMmggdocmn Lo3gbbom
bob@g8s bageMoggmman ©EsbyMmas 1998 Bgenb Bomgdyero jobm-
Boo L5Mabobgmm3Bngm Ladgbbam obmgggabs s HIGYbzgmym-
930l 39bobyd” @ PgeEYMabor 8306y 303G (39mgdom babosowmy-
3s. @mdey E3aMmM393000 La3gbbom Lab@gdnm Essbmmydom 23
000 >®@530560 LoMagdemdb. ab god@n, Gm3 03 5d3056700L Gom-
©96mds, GmBymmaz RIM J0EI3 o6 Bagmoso goesbygzg@nmgds,
860836qmmgbom smgdo@gds joBgammammom 3mBnboomdmyams
omEgbmdob, dgndmgds aobznbammo Gmame(3 3m@gb(znomn,
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LooEsba(y 8mAbMgos xamae Nbs aogMomazmgb. sbgor 3n-
Amdaddo a206bs jnoMgdnm sj@mormnmn brgds Agym@anl swg-
J3°GIMoR ©933330 (3szomaemor, bagsermydgerm @1dmzogab
d93mmgds, Gofom bonbgmmBognm @s badgjmoedm ;03356ns,
La336boan LnbBgBab g53gd3nGzommmAnb MbAEYEggEymas, bagaws-
Lsbam dymagecgdo bob@gdsdn RsGormma 3m3356ngd0bs o gn-
Boggco Jofgdaborgnb @ bbgs) s dobn May dgndemgds Bsgmagdn
baggddam gobbmM3ngmads.

Bomgdamn dnmnagdnmsb Rsbb, Gm3 Labgmabogm Ladgblbom
LabLESL Lobmasmydalb YgG™m Jg@o babnrn gbomds, gowMg
— 39fdm magfmaadnomb. Ladgbbom Lob@gdgdolb dndstion brmdab
5Pma5bbmBarmgdasbn 8s5R39698mgdn dg8mgabontns (ab. aMogn-
Jn 8). Lobyed3Bngym Lo3gbbom LabEgdsb 3bmmds 44.4%, bmemm
306dm sammggdaob — 23.1%; smbobndbsgns, GBmB Labyemdbogm
badgbbom bob@gdab 3ndsGo PGPGHM omamns PbrMdmmdab doh-
39693903 babymdbogm Ladgbbom LabBgdsb o6 gbrmds 42%,
bmem 3Adm oatmzggdocmb — 38%; ad xagxyeb dmzpmmds,
Ge3gmbsg JoMdm ogMmggdamn badgbbaom Lab@gdal dndsmo
Bomdnb baMnbbab aobLodmgcs @b (38.5%), as(gnmgdom smy-
85§93 56srrmaaym 8oR39673gmb bobgmadbogm Ladgbbom Lab@g-
3oLob s 3330 gdac (13.4%):

atMogn jo 8:
A080bor jbmmdnm bLabgmdbagm badgbbam Lab@gdslb
JoMdm ogMmggdoo badgbbom Lab@gdolb?

150 had: 421

Labacrdposm Ladghlom bobded  396dm @upGagienn bagiion Loldeds
#3bemdo "6 gbemdo  *80Jofl doligbob g
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La3gbbom Lab@gdab Indoor bmds ©eIM jngdymns sbayby
(ob. aag3030 9). Labyendbogm badgbbom Lab@gdob ndsfor brm-
dnb g39mady adamo 85R39653 o 18-35 66 b 3mdMng ®amxde
303m3mnbes (38.9%); babgmdbogym Ladgbbam LabEgdnb ndsGm
Bmdnb yzgrmady domarmn 3oR3965dm00 65+ sbs ymdMngn Ramgn
bobromgds (52.4%). 18-50 B6 sbogmdmngn xanygdnb Bodm-
8039bmgddn a3tm @oEas 038 RaN@al Bmmmds, Mmdgmony
qbromds 3gMdm agGHmagdnm badngbbom bobBgdab o yudm 2;zn-
695 03 ganyob Imgyemmds, GmIgmog o6 gbemds crbndtye
LabEgdob, oMy PRGEMmbo sbsjmdMngn xaPBgdols 556E:3s-
3763330, Mo MagmAdnb bgmdgdbymd god@mcen dgndimg-
3> 3n30Rboman, Mo@ash 18-50 B6 obogmdMngo xaynt HomEmds-
©a9bemgdn brs aso6gnbommm, Gmam@(3 Ladgbbom ngymAdal
3nbbmdMmagn bLadgbBo, AmAgmo dgbadsdobn (3amamndgdo
Baomua dggbado.

afogyogn 9:

5383650 9bmnm LabgmdBagm La3gbbnm LabEgdsb ws

Jofhdm ©oaMm3ggdam ba3gbbam bobBgdob?” badgblnm sbojmab
InBocmogdodn

e st s e D ©
o s s it ~ o [ 2~
e et Lo it o | RO
Bl Lhoprl et (LbyTEegr -'17'5"
et ogiom it~ srpon [ 2% A |
areg v i e I <~

*180ob 35 frodpy  ®ISob 50 Pradpy Y S0-@3B 65 Daradepy 65 Faern @ y00

Joobgody: Ao 3ngoRbasm LndgMal gbAHMbggmymenlb yzgme-
By gLogBabm bLodgomgdo?” — damgdymo Jsbgbgda dgdmgabs-
0o ao6sbamms (nb. 3Mogn jo 10):
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afMogn o 10:
o dogshbosam bodgMab ‘3‘663633Q3mgnb
430adg bogAobm Lodmorngdom?
306°, 28 5%

25 6%,

w
s
o

JJ‘\‘R
ma&f-\n“bnma
axgobo
by rgosfe
b 5%my0
bhgs

ct
b
-
i
34
3 A
9 &

30304b Jsbghob
>l

dnmgdymo d3m939d0ms6 dgndmgds msgobjzbom, Gmad bLndg-
Aob 9bEPbggmymaabosb s 3sgdnmgdamn dmenmenbyda (gbe-
GOobmgda/Gob jgdn) bogagmag 3m3gmonsdn bajdome 3 jsgnm-
5 godmjggonemn — jombgobyg Jobgbab 339> Ggbdmbrgb@oms
dbmeme 0.5%-L gongnGes; cdamabob 8mbabemgmdab yggmobdy
oo 6abogmo — 52.9% - LndgMnb HBAMBagrymPabosb s 3o3-
dofgdno y3gmady qLogFobme bsjmos® ©abodmab (28.5%)
ob mgoblb (24.4%) 8nnhbyglb: Lo3gbLom Lnb@gdsdy MEngbGag-
S 1dMagmgbmds (33%) mgcm qboghobme bobgymdbngm
Lo3gbbom bLab@gdsb 3n0Rbg3b, 3oy — 3gMdmb, 335bmsb, nbabo
000J30b 006536 5@ 6560mmgdnsb 3gbbnab 3mb3MHg@mmn Lobab
(3o56560mydoma - 16.3%; oaMmgzgdnmn — 16.7%) dnbgogno.

Lagooggmmb wMobmabn BoMbumamsb as3mdwnbay, sbgon
dggando Ldgdomm manNMns. Mebadgrmmgy bajeGoggemmadn
RIG 3oy dmogfine @0 MmAngb8o(30g8n; adamns
Bromdnb baMabba bmgnoma@G-3mmadngco nbbgndm@gdeb 3nds-
Go; LodobBEM g 3MbmBngs BmMBaMgdab 3Gm(3gLdns, babmgsm-
930b 86nd36gmma96 6560madn sGnb dg8m@Rgbamn Jm3ubab@yFn
ngmEmagool 233mbsdmn — Mbpmdmmds 39Bdm 3madsbagdab
803560, Msbagy nb godGn(y 9dmmoghgdl, Gm8 Jggybeb basbdmzy-
3™ 35boMn dgoMgdne LiybBomss 3obgnmaMgdamn. basbdmgg-
3™ 35BM0b 2M33aMoEmdab gobergbn dsgsmnmns basbmgggm
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gm33sbos oM Jndgmglb ammdom xmEGRL" a0 3mEMmgds, Gm3g-
@3>y 336 dgdmm orpdgen Fornregdgmgdgdol dgbEygergds.
obamaabGme 96 LodyPsmm sbs job ©oLoJ3ndmBs cobbo LogHm-
3990L obygdnmsb Modmybndy sogymo Bemab d33mga bro do-
ommb, Mo dgmdmgdgmo 0gbgds, org o8 IgMHomeob a563szmm-
3330 basdmgggm gmaddobos oMLYdmsb dg6y39@L. Igbodsdnbar,
Bmbobmgmdab 83 bobomobamgol Lobymdbogym ayGm dgEow Bo-
M3maanbl 3Mdgmgomnobn gnbsblbyMn YHMngHmmdgdab game-
6L, 300069 j9Mdm LgjEmAo.

ob bobomo 30, GBm3gmo(z 963 bobgmdBoggm LabE 8ol gbmds,
©oEO >mdsmmdom, nd bgas@ogto asdmimomydem bymddmge-
Boermdb, Amegbsg nbgmagoals dymgasmo dmbabngmdob 39dm
26536980 GogdEmIMngeor @onjoMas s 3MLE LS +MBs Lobgm-
86ng3m3 396 dgdenm 58 3Gm(3gbob 3md3gbbazoe.

BoMbmmob go8mmamgdoboob gMomam, 53 cigombobobom,
36nd3bgmm3ob go@™AL BoMdmomagbl @odsenn dg8mbagegdn,
(3 3999398560 bnb, Amam dgodmmgds, osaMmmamb s@sdnsbas
LdgGab DAYbggEboymasm syEnEgdgemn msbbo.

LBmMgR GMoragname MoMgdamadgdnm dgadmads sabbbob
ob dggan, Gm3 smbndbym jombgady Isbyba jmGaems30d0s
Ldgbeob: 3o(393L dmEab YBGE™M EoEns 08 a3 TRNL Bmznemmdy,
GmIgmoz LndgMab HBHPEggmymREb yzgmady MbogGmbm Lo-
dgomgdoe Lognme® ©obsdmal 800RbgxgL, bmenm Joemgdlb dmeab
y39@obg domomn bzgmMoma Bomoo mgobos bsmdmeagbomo.
mRobab 693698L dmEab LESEMLgdnbs s Hmmadab g658ammy-
d0b dobgrgom, Js@gMmnsmo YdHnbggmymas gogab dmgsmam-
359, 980@G™A Jo3b PPG™ Lo gnmeta magab ndgmn Pbrs 3gmbrl,
oenm Jomb — mgobob, boma(z 858m8Eo6nb g3nbg(30s 3ob o6 5 30b-
0. 53b 20bGMMdb 11 3Mogojbs o 4 3bGnemdn 8mygoboemn
LEOGOLEGNGS: LogbBoGob 2016 Bemnlb 8mbs(33873000, Jommgdal
Lodmomm bgmazabo 3o(393ab Ladmomm byermazabnb 65,5%-b dgo-
©396L. Jorgdab obogdqdab @mbg goznemgdno @adarmns, 3oy
Jo(39%0b.
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©54065358000 ©obo71858xmms badgsmm ;mgayMa bmdnbacry®n

1M

vs 757 8%,

il

s

byergabn bgdnb dnbygem

1074311166

D0 X0G1 2002 2003 2004 2005 2006 2007 2008 2009 1010 2011 2012 2013 2014 2015 2016

(Lagoonggemb LGsGnb@ogab gFHmgbyema LsdbobyGn, 2018a)

3gbGoeon 4:

15+ 2L job Joemgdnbo > 83333533800 33696negds 93mbmadn yo@n

2] @03mdab Bnbgrgnm, 2010-2017 (3Gm(396@7ddn)

2010 | 2011|2012 | 2013 | 2014 | 2015 | 2016 | 2017
«37dggemdob embg | 15.5 {153 [16.1 | 14.6 |12.3 [12.4 | 109 |12.7
Joengdda
«373g36Gmdob ombg | 19.1 | 19.1 [18.2 | 19.0 | 16.6 | 15.6 [ 16.6 | 15.0
35353539390
5J&oAmdnb ©mbg [ 54.4 | 54.9 | 55.9 [55.4 [ S5.9 | 57.9 | 56.7 | 58.2
Joemgdda
>J@omGmdab ©mby [73.8 [75.9 773 |76.6 | 76.6 [77.2 [77.4 | 746
3535 35(39330
©bogdgdnb by [46.0 |46.5 |46.9 [47.3 [49.0 |50.7 |s0.6 [s0.8
Joegddn
Qobodaabnb QMSO 59.7 61.4 |63.3 [62.1 |63.9 |65.2 |64.5 |63.4

3535 3039330

(LagoGoggmmb LFaGobGngab gHmgbyma badbaby®n, 2018a)

bedgMab 9dEYEggmYmPalb yzgmody LogGobm badmsmgds
JMOgo(300800 sboyoobsz. sbogmdng deardn aobbognoia-
39 yacoemgdsb 0g3gab ob gogdn, Gm8 65+ sbajob Agb3mbog-
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687330 yzamedy oo Imgammdac BaMImmanboemns .myoba"
—38%. gb Igoan. goMwEs ndnbs, HM3 GMsEoEnmen MAHogbGo3n-
g00b a53mgbab Labamggdemme 838 y35eadlb, 393mgaan sb3gd@o-
ooz boanbGgFgbms: s@bndbymn xaq@ab Im@ymmds mFHx e

°2m935893> 0 xaPeb dm(ymermmdol, GmIgmda Lbo oot
©65bmgn" Mm3sbybs (20,4%). gL 0dnb 8n3oBndbgdgemns, MM o3

sbagmdMngo xamgnb 8bmemmp 83ty Bobomo bawgds bndgFgh
36n336gemm3abn ©sbadmgnm, Bgbodsdabowm, dobo LodgFab 1D-
Abggmym@s mgabdge medmgnmadaemn.

28 8mbobFgdnb LoboMagdmme ob @od@oi Ig@yaacedl, m3
dnennbnb dmbobemgmdnb mamn BsBnenoborgal — 68.€%:, LndgEab
NBAEMbggmbogmaom 084030 5GLgdmenn 3gbbos o6 vHinb Losla-
Anbn; 53obmsb, gb BoBggbgdgmn 65+ dbogmdMng xamcn 75.0%-b
ombggb. ab s@e8056gdn, AMIgmcmsmgnbog LndgHes bMYEag-
mymgab yzgmoedg gbogobm Ladpommgdab Lo gyosfin @abatga
Bom3moma 6L, by asbobommb, Amam@( Ladgbbem MggmE2al
ghor-gion Lodabby RGP, GoEash ©IaMmggdnoa bLadgbLam
LobBn3s LEMAgE LNdgMHoborgnlb ESBSDBMaNL goBbbm@ 3Ny gdsL gv-
mabb3madlb o dgbodsdnbn bonbgam@Gaszom badgymadm 3a830boabs
oy bogomsbobomm dgmagomgdnb 83339mdnor 3gbademygdgemns o3
398 9amMnnb ©3MBIMbgds, Am3 absbman LEMMgE agMmmggdamo
La3gbbom bab@Ga80b GoMagddo ao6sbmM(309Mb.

1330 3°6bocrym 3903 g3b man G PIe3dntrgds:

2) boBmBagmm mENgbES(3ngdalb 58yednbrgemn ggabgds. jo-
obzobg: A5 Gadob bodgbbom LobBgds ndbgds M3BndaryMn bogs-
GBoggembogab?” 3abybgda dgdmgabontom aomebabnrms:

afognjo 12:

5 §n3nb badgbbam bobGds ndbgds M3Badarran
Lagdomggmmbogob?

40.7%
28.3%

16.5%
12.9%

16%

LgmFopgn  bpmrpdyme l»a»mabw Gahwnm aoam Mnboh
poobformgpone  Labgmdfogm
rRapfergadonn n-vaﬁnaal-wn
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3) @a3mynmadamgds Jghdm mogMmggdnon 3gbbnab 6@~
3oL gm@3nb ndoton: 74,5% Banfbyzl, BmM3 jgMdm mogmm-
3990010 3gbbno Bgdoygmaenmdamn ybms nymb.

d9939%0@s6 303m3mnbomy, jghdm sogmmggdnm Lnb@gdsdn
RoBangolb 8bomds 3mMgmacgdlb nbgm@mdnmgdammdsbomsb. Ggl-
3mbgb@ms 0d BobBnmnwob, BmBgmba 3odm jambgedog bdgbas
Jfdm ©samggdnm badgbbom Lab@gdsdy, 3 bobBgdsdn RsGor-
50b 830A73b 15%, bememem Agb3mbrgb@oms 08 bobamawsb, Gm-
dnmbory godmgnmbgedoy o6 bAgbns 58 LnbEdnb dgbabgd, dobdn
HoBongab 3306 3b 4,9%, Gz badxgM bs3mgdas JnMgge 8sRgg67-
ok dqamgdoom (nb. aMogngn 13).

afogngn 13:

25306930 o 960, Rogome jghdm mogfmggdnm Ladgbbom
LALE785807" — Joobgobmeb — ,abdgboscm oy oMo JgGHdm
©536m353n000 Lodgbbnm bab@gdab dgbobgd?* ~ o ogdntgdam

60 553

(D FRIPRS

& 36 desdoTyagdes

| mes gl
» | : ,-\-':'s'

L3gbos gamdm @IGmagboain 36 L3z60s gamdm migtmagbomo
LaJablom bobbaaob Fglobgd ba)gblom LobdhyBelb Fybobyd

Jodm ogmmggdamn badgbbom LabE 30l 3ndoGa Bromdnb
dohgabgdmgdo  3mAgmoMingdh 0bgm™Bamgdmemmdab 3ohggbgd-
@gdmob: 3nbaz a08mynmbgzedmyg LAgbns JgMdm EoaMHmgzgdnon
L3gbbam LnbEYanb Jgbobgd, VGGHM FgBom §brmds >mbndbye
Lob@gdsb, JoeMg ab MybdmbrgbBgdn, MMAmgdbacy 3o8mgnmbgs-
dmg o6 L3gbnoo 8nb Jgbobygd (nb. aogagn 14)
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atogngo 14:

-A59gbs® gbomdnm jgHidm ©ogMmaggdnm Ladgbbom Lobidg-
3sbL?* - joobzobmsb - .abdgbnsm oy 3 JgMdm EsgGHM3zgdnmn
La3gbbom bobEgdnb dgbobyd?” - @s jogzdnMgdooc

60.0%
514%

500%

389%

200%

300%

200%

100%

0% — "
L3zbos o L3gke

Bafemdo  Eim afemds  Ldojesl Wbgbob aaea®s

Bomgdaen d3mgagdnb dobgrgzem dgadmgds @ogobygbom, Mm3
babyr8Bngm La3gbbam babgdnbowan Ybemdmmdsb 8nb dndstio
1333 PoBmysmodgdamn bgao@oncn ©edmjnmgdamgds asobbo-
BrngMogh, bmeem 39Gdm egMmggdamo badgbbom Lob®gdobowadn
MbEMBrmmBL — 23 Lob®gdab dndsmo as3mgmabomo nbgym&don-
93mmmdnb ©sdsmmn 8ohggbgdgma. 9. 0. 3gMdm @oaMmm3zgdomn
ba3gbbom LabBgdnb 8ndsfmar >@Gbgdymo PbEMdmmas 3bndzbg-
mm3s6Bnmom 3GonbgmMdntgdammdnb dgmyans (Ybemommds
136mdn dmzengbab 8085Gm), Moz dgLodsdobo bLanbgm@aszom
39835600b ©o393830L 3gdmbggzedn Magm@maol gMo-gHo 36nd-
369emm396 bymdgdbymd Babsdammdoe dgndmgds gL

3.3.2. LagoMoggemmb Bmbsbmgmdal 353m jombgs

bovgnmemaong@n j3eggob dgmeg boboma gbgds bogoGagg-
mmb  dmbobengmdnlb  a98mgnobgab, Gmdgmag Ro@smms 2015
Byeob. Agb3mbegbme bagfom Mompgbmds nym 1000. 33mmggab
80B560 agm: J39460b 3sLIGod0m g58mgmmgbarmaym 36 doHE™ ab
8mbs(358730, AFmBmgdan gEoJoradab dmbaygdos Bbwagbzn-
9890 Rsblb, 3Gsdge 933965bs YRGEM GoMom byFomn, Mo brogds
330mbgddn, 8500 (396 73L> @ bmggmnddn. jnmbgzecab dgmag-
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Babob gomgomabbnbadym 0dbs 93GmdoGm3g@Hnb nbmnjodmg-
30 (European Commission, 2004): 936Gm3s6m3g@Mab 3bsdsdnbn
330930 Bo@ots 2001 Bymb, g3cimgagdatinb 15 636 Jagysboda
Lo3gbbam Logombgdby g3GEm3o3dncinl dmgamogdggdnlb dgbgmy-
mgd930bL oboragbow.

bodoMomggmmb 3obdGodonmn as8mjnobamas 55,6% Joemne,
44,4%- 35(30. HgL3MbABGMS 356s6argds dbogals ©s Aganmbyg-
bab 3nbyxgoo Bamdmmanbnmns afognjgddn 15 o 16:

Afogoja 15: obs jmdMAng kansgddn Mab3mbroabgoms
LobdoAmmn 35656nmagds

65 + o usesesesm—— 17 6%
PR L T — R X 13
E DR L ———— [}

ke S T ——————— [
|

P2 —— LY.
|

L L S ————— P L

acagngn 16: Hyb3dmbogb@os babdnmme aobobamads
£930mbgd0b 8nbgmgno,

27.4%
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59b3mbegbGo> 56,7% (3bmgzmm3b domogdn, bomemm 43,3% -

begggendn.
323mgoabymos dMogemgbmds 3obsomgdal mbab dnbyre-

3no BoM3m@agbommns MG 3o@gammnodnl ol gobsoegds
243b 38%-b, Bmgomn gobooemgds - 36,2%-b (ob. aMsgnjn 17)

aGogngn 17: Hgb3mbrgbgos bobdnMumn 356560mads
adbsmmgdab Embob dnbgmgzam

214%
208%
9 8%
1
1086 9‘( 08%

T ,: W & ;: o
o8 & - 5"\ o -~
NG

Ty
O,

mRobalb oG gFnomyn jgoomemgmdob ©mbab ;gomdgge-
bgdab dnbgrgno, 8mbobrmgmdnlb ymomybn 6sbaemo ddady Lim-
30OEA-94mbm3n 3 dpamdstigmdadns (nb. aMogingo 18), Moy
og3Mm3z53n00 bodgbbnm Lob@g8nb ©67Ma30bs ©s Boba BoMdo-
$3d00 gbg(30mbncigdnb bymdgddmamn K3odBMG0s, Fowash dg-
RM3no Eodsemn 398mbagmndanb 3gmbyg 3nfgda, n8nb 303m, Gm3
300 @absdmMzab 353900980l Ladmomgds bs jrmgdom g3, dgademg-
35 o6 Rogoimb 23 Lnb@®g8sdn, o6 AsMognlb dg8mbgggedn 330ty
05bbgdn ds3MmMzmb bodgFobogab.



atmoggn o 18: by gmosn mxobab do@ghnomyto
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J3o0eEmgmdab @mbeb 3ggsbgde Agbdmbrgb@gdal 8ngd

10

1.2
> * game Wiy & agpmgbol

s 3olomb bgbob ax3gds

" ggse agpglol Sbmmmp Logpoe @ I
Jodapesen dpogimbol Loghgbobungob |

4 g0 azyngbob bibadmoz 3mblumgbol |
bogbtobaabyy, 3igmsd spfmmborzel o
Sabob yoge Fapforgol bymdoy§ yemdgmos

= dhyoegm Ladbxmapl v ybgoppee

1

oqboB-nBSo;};), Amd yzgmodyg 8dndg 3@ gfnsmn® dmamdstig-
mdodn 03ymg3ndnsb 65 Bymdyg RGMbL sbsjab 5©3nsbgdn, Gm-

8o 31,5% Jabygbmdb, Am38 gy bagggdemag o6 Iymgbab.
80658, g3mbmdagnein 8pamdafgmdal mgnmdgaabgdob wnbe-

30 3o, BoMmbymabo s 368ymb MaBymgnoa 3shz9698mgdal dogbyg-

©o35®, 33390Mo@ 3odmba@e 3mbaGonMm Lodmdsgmm 356bym-

35L = BmenmENbL 3nmon;mgdb (ab. (3bGamn 5):

@bBan 5 Agbdmbrgb@ms 93mbman yamn dpamdafgmanl

oagondggabgds
(1 goyems - 93 39Mom gomaMgbes; S - 93 33Ma@ 3o9Ixmdgbo) mean
Gmamc  dgoagome oidzabn mgsbol  Fo@gGaamain 2,87
3am3oFigmds dmem son bennb 396853mmdadn?
MBmamé  dgoggome  oidggbo mxpobab s gMasema@n 2,56
3amdaigmds dmeam badn Bemab 356853mmd5dn?
FBmam 3530b9d0 g3960 mRobab 358 gHnsma@ Boamdstgmdab 2,67
egoboorgab?
@ g3960 2bGom, Gmamin 06735 ;gdzgbo mabnb g gFasemya 3,74

3amdafigmds son Beonb 359 ?

GmamBy 3bGaen 5-36 RabL, LE8MIsgemm g3mBmBn G
3amdoMmgmanb ;znmdggysbydal 3shzgbgdgmoa 83ggmMor smg-
do@gds 563ymbs > BoMbymnb 3oRggbadmmgdl. g3mbmdngnin
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3am3oMgmdnb 303G gs8mzmabomn m3Gndab@ e 3o66ym-
b5 J39ysbsdn @agFmggdacmn badgbbom LobEgdab sBgMHagobs o
238 bobEgdobsm3n 3mbabmgmdnb bemdnb bHEAL bgrdj36ymd
PoJ@mMom dgndrmgds Ronmgommb, Gowgeb oy dmbobmmamdab
3m3agemab 08gm0 593U, nme d56bns, @ogmmggdooc bab®gdsdn Rs-
95mb 08 BB3gbaom, AmE BgdmndLb moagnbo dmBagsma joMonMal
356353mmdodn b 38sGnbo M0Bbgdnb @oaMHM3xdsL @rMbgymn Lo-
3960bogob.

3.3.2.1 bLogomoggemb Bmbobmgmdol nbgmMdaiy-
39emds badgbbom Lob@gdgdal dgbobgd

@a3Mmggdnon badgbbom LoLEg3nb BndsMor abymGdamydy-
mmdab 85R306939mma Lo dsmE @Idsmns: Joobgaby - .abdgbnoom
o1 960 @ogMmagdacin boadgbbom Lob@adob dgbobgd?” - 24,2%
35bbmdlb, Gma Lagbns, beagmm 75,8% 3obmbmdl, GmE o b3gbas.

nbggmdnmgdamgdnb ©mb) ©e8m3oegdymn >8mhAbos Mg-
30mbdy, @ababmgdob §n3dy, sbogby, Lgbby, gobomemgdobs s
mRobob 393mbogomdby.

nbgmMdamgdammds asnmidoo  doons  donmalbdn
(35,2%), gy Mganmbgddn (20,1%) ©s Jommogol 8mbabmmgmdsda
(30%) Lmggenob 3mbabegmdaboob (16,7%) dgaMgdoo.

©33Mmggdnma badgbbom bLab@gdnb dgboabgd LIgbos 3o(3gdnb
27,3%-bs ©o Joemydab 21,8%-b

0bgx3mAInGgdnmmmdalb @My yzamody odormns 65+ obognbs
©o 18-24 B. 5bs job Fmbobmymdado. nbgmEGdoMmgdamas yzgmody
domomn bzgmMnon Borno godmnfifiggs 45-54 6. sbos jab dmbobeng-
mds (ab. gHogyn o 19).

afogngn 19: @oa@mggdoma bLadgbbom babBgdob dgbobgd
nbgm@GBnfMgdymmds sbojmdfnga xggcggbnb anbannm

L) lsa,JSna U360

: U U — -
45-53 d 30.2%

e S —
35-43 YT

[ P Ay ST SOy ep————— Ry SV N
34
25— 21.7%

D = S = el )
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@dmgbo asbsnmydol 3gmby 3nMgddn nbgnmGdafgdammds
dgomagbb 36,3%-b, bmmm mdsmergbo 356smmgdob sM8gmby 3o-
69330 - 16,6%-b (0b. aMogoya 20).

afagngo 20: pogMmmgadnon badgbbnm bob@gdalb Igbobygd
0By BnMgdnmmdos gobsmmgdals @mbab 8abgogno

U13560> Bué L3Hos

35ycI y I I_I
is
? : I

24

o3 gPcm dgdemgdamns Hgbdmbrgb@al mgasbe, dac dg@e-
@ 0gn 0bgm@mBncgdumo: nbgm®dnfgdammdab dohzgbgdgma
439Dy @adamno (13,8%) nd Ggb3mbrgb@gddo, Mmdmgdo(3 dno-
RB9396, B3 gmemn bagggdomsy o6 3gmgbaom, yzgmody domamn
g0 95demgdmmnddn — 31,7%.

3nobzabg — .ab3gbnsor oy oMo 08nb Jqbobgd, Am3 bodetmgg-
mmdo b ©onbyMmamb ogfmggdaomn badgbbom Lob@agds?"
15,1% 3sbybmalb, Gm8 bdgbas, bmemm 84,9% Jabybmadl, GmAE o6
L3gbno.

3s3(30mgdoo dg@o 0bgmABntigdammdss mdamabda (23,1%)
A930mb6gdmeb (12,1%) Bgafgdne ®d Joragob dmbabmagmdado,
(19,4%) go®g bmgmaw (9,5%).

0bgmB M gdmmdab mby a9bbbgagmgds bgbab dabgognom:
L3gbosom 33930l 18,8%-b o Jormgdab 12,2%-b
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0bgmM3ncgdnmmdol mby yzgmaby odomns 65+ b jabo
©> 18-24 B. sbs gob 8mbobergmdadn. yzgmoby dg@or nbgzmM8ntg-
dyos 45-54 B. 5bo 3ob 3mbobrmgmds (ob. gGogn o 21).

afogngn 21 @agMmggdoomn badgbbom babEg80Lb sbyHaanl
agbobgb nngﬁSnﬁangmbo obogmocingn ®aeygdob dabymanom

% 'oﬁ baasoa “LGOSn: TN

FEREAETE s06 |

57 Do 11 3%

556 — 19.2%

45-54 [

35.33 ! LH BN

25 R 12.6%

|
=
3

Uo90.9%

18-24 15 15 B — ¢ i

nbgymMdatgdymmds nao@)c]bb 80Q36~3Qn 606001@360[) cngnb
BEILoD gFhmew (nb. gGogngn 22):

afagngo 22: agmggdomn bLadgbbom Lob@gdnb sbyMagzab
dgbabgd nbgym@ncgdammds gabsmmgdob @mbol dnbgogom

UL3x60s B L3s600

90.9%

85.1%
. |
55.6% |
23435 |
A 20 5 3 23 5%
9.1%
o

A3 e N S
\.-‘ _:/ <$ N

>bobndbagns, Gm8 banbgm@m8snm Bysmmgdab asbsbamgds
dndmpommMns:
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5) goobgzodg - .bonmob abdgbnsor ogMmggdoomn badgbbom
Lob@gdgdol dgbobgd?” Jsbbgdn B33mgabontiom aobsbaen-
©>: .Barggoboasd” — 26,1%, .65(36m3-3g3mdMgdnbasb”
- 23,9%, Jbofgymedm Gamenesb” - 15,8%, .badbobyMdn” -
8,7%, .3563d0" - 5,7, ,35LBgm00ws6" - 5,6%;

3) goobgzady - ,bonmsb gonggor nbgmM8s(3ns ndab Jgbobgd, Hm3
LogoPomggemmdn Mbms InbgHamb ogmmggdama badgbbom
bab@ 857" 55,5% 3sLygbmdl — Ggmggndonwsb, 17,5% - b(3-
6md-8oamdmgdabasb, 6,6% dgmanmsb, 12,3%-b gondotims
3nobas Ba 3obabab gozgde.

o7 39302230e0bbnbgdm, Hm38 Ggmyggzobas dmasmam nbgme-
Bogrnb gogt 39mgdnb gzgmsdyg 3ob3Gadam bysmmb Bamdmamay-
BL, cAIGMMIsmyFAn Byom — Bo(3bmd-3gamaMgda”, Gmagmn(y
&gmg3z0baal: BoRgzgbadgmb dbmmme 1dbndgbgmme Bsdm@Rgds,
858om 860d3bgmmmgeb dnnalb Bamdmamagbl, Mo 2Y3358 M
350350bB0Bydsb Imacmbmglb dgbadadnbn Lonbgm@dszom jod3s-
600b ©a393330L EG™L.

nbggmM3nmadmmms mein Igbodgmn BemmL 33398 nbyym-
3o(3nob ndnb Jgbobgd, org Gab abobogb dnBboE ogMHmggdomn
bo3qbbom LabE g8, o3 1339 >GLgdymn doMnman banbgm@ds-
3om Bgomgdab 953918 nEmdaty Bommomgdb. gb go sbggg, 86nd-
365mm3o60 nbgym@8s(3000 Lonbgm@dszom jod3sbnnb 33 9ad30b
o3ombabdnboo: Hab3mbrgbgos 65,9%-ab sbfom, IgMmggdo-
o0 ba3gbbam babEgdnb 8nbsbas 39BbambgMabomgnls (3bmaMgdab/
898mbogemab 08 ©mbab dg656Rm69ds, Moz 8ob 3ndomdab @MmL
3jmbrs, 15,6%-ab >DGaom @ogFmggdomn badgbbom bob@gdob o-
Babas Lomomndab @mbab 353306935, bmmm 13,7%-b 339dnties
Joob3odg Jabmbob aa(398s.

3.3.2.2. bogoMmggmmb dmbobmgmdnb sdmjoeg-
dmagds La3gbbom Lnb@gdgdab dndomo

4394956030 sALgdmen bmgnsmydo @oggeb bab@gdob (Lsdg-
©0(306m ©bdmzgg30, bodgbbom Lab@Ggds, 3Gm3nb daGygdo wda-
dggocmamzab o 9.3.) 8nBoco ©8mynEgdnemgds bodysmmdg

(3 Jyemo) odomas: Ggb3mbrg6@gdb bmma Jumab gafamagddn
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6o 399930Lgdnbom 3symanergdob Emby bmnarmMn ©a(330L
LobEY3nb FndoMo (1 yzgmody sdamo (LAEYmosE G Io3dsym-
gnemgdl), bmem S5-yggemedy domama (bogbgdeor 3538s9megneg-
3b) Igmyabygdas), 3geoeob Lodysmm 360dgbgrrmdad 2,68 Jmmos
dgoeanbs. gb dgmgan — oAbgdamo bob@gdoe m3dsymgnmgds -
Lob@gdnb MyErmAEInEFgdab gHo-gHo 360dgbgmmmgab bymadgdbyma
godBmGom dgndmgds 3obgnbnmmon.

23 ©abygbnb LaboMagdemme 9B yYyggmgdlb goobgzedy - .ngdggbo
2BFnm, B 36Gmdrmydgdlb Ybes 93356093 hggbo Lobym3bagm,
30fggm ymgenabe?" - amgdmma Jabgbgdagy (ob. aMogngn 23):

afMoggn 3o 23 ;dzgbo >bGnm, Mo 3GMdm3ndL 1bms
3335807 R3gbn LobgmdBagm, 3nMgge ymgmabo?

el ©
{ @r»ax, | d394B0b |
[Sos | im0 | 50900 36 et/ X 0@0 9900
| 'Bgﬁbogbkmbbbm gosbon @0865(']0‘ ey RICH
@b '3 EUO‘ | o6 6 | ggmdsh el o

[ b
| DAL | mraogmabmlb@f@]bﬁdw o6 | |8onarosh

> | S ] a(‘)dnq* |

| | |

mSerlesl| 67 | 28 | 58 | 62 | 415 | 28 I 23 | 21 | 125 |

23 3Mognynob Rsbl, HmA 376Lnab goBMHEL Lo jnobn gHo-g-
o 36033b7rrmgeb IGmdmydam smngddnds mbobmgmdoada.

332030b B>MBagddo 333oRIM 30333M330° REIFbRge Ig-
mbagombs o Lodmdogmm 3gbbnsl IMGab Mm3Bndsmacn dgazo-
Myds MLb3mbrYb®Jdnl BoMmdmmagbnm (ab. gHogngn 24):
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a®og3030 24 396bnoby aobgmnb 379mga agdagbe 98g58nbmgmn
dg3mbogemnb ssbmmmgdom Modmgbn 3Gm(356@n ngbgds
0d396930L L BsMnbin ymggmogano 3gbbanb Lsbon?

(‘ 28
|
\

196
145

43 Sk 52
50 50%6-60% 605-70% T0%-80% §056-100% 1005+ 3TN
65 0w ~do Blgbol

ESeh

9L3mbgb@gdb Ly, 3Jmbrgm domarmn Roba(ygzmgdab gm-
9803196@0b 8Jmbyg 336Lns. sbgon Ggbmabzns 2330Mom RbL by-
80 3mygebom aMogngdy: Ggbdmbrgb®os 19,6% doymamydb,
38 dabogab ymggmorgon®o 3gbboab babaa bogdatabn ngbgdo >3-
$9806gema 3g3mbogmmab 50-60%. a58m jnobymms 42,8%-0bagal
Lo jdofabn 0d6gds — 100%-bg 8g@0. Mgbdmbrgb@Gms dbmmme
4,8% Bogmocngdl, Gmd 3obogab ymggmogagmo 3gbLoab boboo
Lo 3356nbo 0gdbgds 23998nbgemn 3gdmbagemnl 50%-By 6o jemgde.
©mgabomzgalb bodstomggmmdn 356bns Jgoagbl Lodgsemm bgm-
3oLl Essbrmgdom 20%-b. dgbadadobor mYgebrgme bodgbbom
LobEg3s LagMdbmdma 396 s38ogmaaemgdl 3gbbaal dgdmbogs-
o6 00965gx5G ML Mam3sby Imbabegmdal dmmmeabgdl.

3obubgdn aobLbgagogds bgbob, obsogab, asbsmemgdabs ©o
mygobob d93mbagmmgdal dobgmgoo.

Jorgdlb ggcim g@0 bgMgame sdzen, IJmbrge RI3sbrge
399mbagomdy 8380 396Los goMg Jo(39dL. gb n8ac dgndegds
20bbBsL, MM Jormgdab Fg8mbogomn Bagmagdns 35(398mob dgme-
Ggdam, 235L godmizombgal dgmgagdo3 ssLEYMIBL: Jomgdab
17,8% 800Rbg3lb, Bm3 ggmema Lo jggdomag > Jymaibab, jo(3933dn
nangg 3obgba asbs 14,2%-85. Joemgdab 57,7% 8anhbggl, Gm3
gemo Igmgbolb dbmmme bogzgdom @ daMggmoge >Y(30emyd-
emdab byabgdnbomgab, gogddn ngagg 3obybo aob(3o 42,2%-3.
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Jormgdab abogd8ydab @mbyy 6o3emgdas: LodboGnb 2017 Benb
3mbo(399330L dnbgmanom, @obogddgdmmas 15 Brmeb ©o YgGmbLa
dbogal Joempdanb 50,8% o go(3gdob 63,4%.

30bag oMo ogzb wdommgbo asbomegds, ndsb gaycGm 338sm
Ly@Lb, GM3 IJmbrglb Mmyzobmym 3g8mbogombdg Ig&a 3gbLne,
3067 Ydsmmabn 336smmgdnb 8dmby 9@3305693b. gb Igadmgds
n3oo 20bLbob, GM3 YIomegbo gsbocmgdob 5G3JmbgndL Yahm
Bogmgdo dgdmbogommn sjgo dsmemgba gobooemngdnl 5jmbg do-
(35056 FgaMgdnm: g33mgnobgal 3nbgrgam, Masmemgbio goboom-
900l 2A37mbggdal 21% 35bbmdb, Gm3 guma bogggdoma o6
3gmqgbol, 0do39L Jobigbmdl wdsmegbo asbsoemgdalb 3gmbgos
8,5%. 3530300 Bs3emgdns 08 Hgbambeb®os Borme wBsmmgLn
a%boomgdab 3gmbg 5©33n2bgddn, BMmgdbay Ngnto goombgzody
3obgbnb as(3985, gnremyg nd 303mgonbyegddo, HmAmgdbagy o
2330 gdamegln gobsommgds.

8dndg do@gMnsmnen ramdsMmgmdnb 8dmby myabab Bg3653L
(FmBmgddo(3 Y3obubglb, FmB8 Guemo Lo zgdoms(3 M 3ymazbom o6
ggeen dymgboo dbmmme bojzadsm o 3nfMggmamn S¢3nemyd-
@mmdob bogbgdabacmgnb) 3g@n LyMgzame ojzo, 3jmbrogoe mage-
brrgem 3g8mbogomdy 8g@n 3gbbos, Igbadsdobowm - 68% o 43,6%,
bmmm ggcm 35dmgdnm 30Mgdlb dmGab ngngg Ly@AL 30,5%-b.

grobgody - .Fmame gndEmdo, Go agdbgds ogzgbn 358mbs-
3mab doMamomo Byomm 396bnody aobgmnb 3g8mga?" 3obybgdn
34m(396@mmor 339mgabonGom aomsbobarmms (nb. aMagnga 25):

3fog3n 3o 25: Bmame gojGmdo, o ndbgds ogagbn
d93mbogemnb doMoman Bystm 3gbbosdy aobgeob 379mpa?
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3cbs60dbagns, Gmd mamons 08 GgLdmbrgb@ms Imzmmmds,
AmIrmndloy aomdoMmom jombgabyg Jababob 333935 — 22,9%. 3m-
Labemgmdab 1dg@gbmds - 54,4% 300Rbyal, Gma 3gbboaby aabgemnb
858ga. 3nbo 338mbogmol dnomome Bysdm ndbgds bobymabn-
g™ 396Lno (babgmdBogm aowsbsbarngdama 47%, ,bIgzasemyma”
- 7,4%), bemmmm 0d 3o3mznobagmamagsb, HmImgdda(y asbggb -
Lybo 3tbaBbye Jombgsb (HgbImbrgb@ms baghomm Hammybmasl
Gm3 g59mgo jemmor obnbo, AMBegdbo3 onFoGEIm jnobgadg 3o-
Legbob a3(3385) - 70,6% 300hRbygL, Gm3 3g6basdy 3obgmab Igdmga
30bn 353mbogemab datomamn BysGm ngbgds Lobym3bagm 3gbbas
(LabymABogym g3ow©a63B0mgdnma 61%, Lb3g3esmyca” - 9,7%). 63-
dogmayemmdomn Jatdm @eaAmzggdamn 356Lnab ndgmo 5g3b 3,2%-b
(n8 a593m nobymmoasb, BmAmgdday asbzgb joobgaby 3sbmboe
- 4,2%). bbgob b 5d5bg (Mmgabab BgzHgdo, bbgs bamgbaggdn)
©39m3n@gdyemns 12,6% (16,2%), bmem Lo ggomata 36sba3gbbnm
893mbagmadob (g3obndba Jomormmndn/badabym 36336 9dn, mdMsgn
Jmbgds, mgnmmabingdgds, badbabuEn) ndgmo 3g3b 6,9%-b (9%).

ab 3mba(358730 bommow BsMmamaRgbgb dmbabmagmaab bmgns-
60 9bGEabggmymanbogal 3gbboeb 36n3365mmmBsb. 8mbabmg-
m3ab mooeab 6560mb o6 5743b 08nb badmamads, Bm3 bs 38sGabo
©36adman aosgzgmmb badgMnbogalb o Bamgbaggdab adgmac 6s-
Jmgdom 2gab. gb 383§ gdam 3@ demmdab bdgbb badgbbom Mg-
gmAdob Jgbobyd 093G gdb s badb Mbzedlb dmaMomn Ladgbbom
LobLE 8ol bogoGmgdab.

3abiybgda 3obbb3gogmgds bbb, sbsgyab, gabsmegdab, Gganm-
69dabs @ mysbab dgdmbagmgdab obgmgno.

Jomagdob 53% goMonmmdb, Gmd bobgmabagm 3Igbbas agdbg-
3> dobo dgdmbogenalb doMnmomn Bysmm badgMmgdn, ngagg Jsbgba
306Rns 3o(3930b 40,7%-35. 333930l 9pGm 560 Bommo ggndGmal,
6m8 ,bL3gE0omyMa” 3gbbos 0d6gds 8obe Jgdmbagemob deMamawn
Byom Lndg@gda (3o(39d0 - 10,6% o Jomgdo - 4,4%). gb nBoa
dgndmgds s0bbLBSL, Gmd ,b3gnarrm@” 3gbbosb (babgmdBagm
3dmM33gbLazas) g gbbomom Ldommgba bEGnIEMHgdab” ymea-
0 056533 m3mgde nmgdgb, Gm3gmes Mnggdde daMomdmo@ Jo-
(3980 36056 ©oLaJdgdmmboa. Jomgde WyGm Iggom gyMEbmdask
boggme myobb/bbgs Bomgbaggdb ms bsjmgdam 3n0hbgzgh, Gma
Laggmato LobLEHYdaN/Agdmbsgmnm 3gdmgdgb badgMals beAw6-

3oymgeb, 3o@My 3o3gd0. gb dgegagde mmznggGes, Momash
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mgogese©o bgs@ab@n oo, Jomgdlb xcm bsjmgde bgmegsbo
2430, 306y 35(390L @ domdo ©ILYJIgdal @mMby(y 65 Jemgdns.
3mbabemgmdob sbs b 358gdabasb gRmem ndHEYds 0d Infos
Bnemo, Gm8mgdag 3oRomEmdgh, Gm3 bobgmdBagm 3gbbas ngbgds
8son dgdmbagmal dafnasmn byamm (18-246. — 39%; 456-Ladghb-
Lom dba g3y — 55%) s 83390 B(30FEYds 08 FHYbdmbrabGoms
Bogro, HMBmgddsg g3sbabgb 6gdsymagmmmdnme jgHdm ©ogfMHm-
378000 396Lno" (18-346 — 6%, 356-La3gbbom Sbagedmy — 1,3%).
obsmaabMmadl, Madim sbajmzgsb Ggb3mbrgb@ gdmab 3gmafgdoom,
39@om gndgmydoom, AFmB bsggmatn babbMgdna/dgdmbagmoo dgd-
9096 LodgMab gdEAMb3gmymgslb (18-246 - 12,8%; 556-Lodgbbam
abo 398y — 3.5%) > 633mgdsm 9yPEEMdnsE Lo gnmom mysbl/
bbgs Bongbaggdh (18-246 —5,7%; 55 6-Lo3gbbam sbo 30wy — 23,3%),
abomasbmE3L gadm YFoco 98 joobgzsdy obgbab ao393s, o-
M7 bsbrobdmmydl (18-246 - 30%; 556- Lo3gbLom sbsjodry —
14%), Goas6 sbs3ob 3B gdsLms6 ghosE YBRG™ bocmgmon brgde,
o (o Gndob Jg3mbozomb @ogyMEbms 5©s80560 LndgMgda.
doabob Imbabrgmdsl dgracigdoo 6o gmgdow gndgwgds Lo-
vgm3Bogm 3gbbnab, gomcyg Hganmbgddo I3bmzcnd 30693 (3g-
Lododnbow 34,7% o> 51,9%), odaemobdn 3(3bm3Mgd 30Mgdb Ladg-
6730 gRcdm dg@ow g0dggdom mRdbabo s baogbaggdals, 3067
ganmbgddn d3bmzmgd 0L (dgLododobo 24,4% o 7,7%),
03 G5b3MbE 6@ Jd0ESE, GmMBrgdds 3bLroby asbgmob djdwga
338mbagmnb bagstommm doBnmsr BysMmE ognomabsdgds mss-
Labgegl, 86,4% G ganmb9ddn d(zbmgMgdns. — gb daegagde dgndrmg-
35 ndoo 50bLbsL, HFMB, mega(znsm o LGOGLE o, mdacnabdn
6930mbgdm36 oM gdao 6o 3mgdns ©absgdndelb mby > g@ns
983536md0b MY, Mgaombgddn (356Lo3moGgdng bLmgmgdda)
a3530mgdnm 330> ognosbsddgds, s80@Gma >@ednsbgda gHm
Lagmos Mo3by 36096 ©8m oEgdPmbn ©s bomgdem mrobnb
bogs 6936 93%g; Jagbgmagam ndnbs, ™3 mdamabda Mgaombydmsb
350Mgd00 b5 3mgdns ©obsg3753s, Lab@GoGalb 3mbsa393gdna (Lo-
Jotmnggemb bigadnbEo ol 26m36mmn badbobyo, 2016b), Lody-
omem ogngn dgdmbogomo gho Lyendy BG™ Bomarnns, 3owg
fAg30mbnddn, oy odnmalbda 3(3bmzMgdoms 356 337mem 6560,
GHmdmmgdbagg bs gmoo®n d9dmbagasmn o6 adzm, ademggh Ladyamy-
33b, @ogyPEbmb 5Gs Labgmdbagm 330Losl, sGedgm mygabob nd
5736b 96 Bamgbagl, HEmIgmbag 97J3b Lognmon dgdmbagorma.
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3o 3mab, 306 InaRbggb, GmA3 336Leoty aobamnl d33mga
dnbn Jgdmbogemab dofamaswn Byomm ngdbgds Bydaymammadnon
30fdm g Bmggdama 356Lns, moc3ab mfa gbsdgen dacrabde
bmamgdns, Bmasmam Mgbdmbegb@ndb dmMab jo cmdomabger-
0o Fam@abmds 27,4%-b 9g5anbL. gb a8noc dgndrgds d0blbsb,
Hm3 Lodpsmm mgoycn 338mbagamn mdarabdn 860d36gmmaboe
2093o@gd> Bganmbob abseamang@ 3shggbgdgmb, 530@m3d cde-
moabob 3mbobmgmdab qadm 3580 Immmeaba 5g3b, Gm8 Jgdmy-
3L L JAsGAbo EI6IBMAL 35 39cndal bodgMmabogal.

9b3mbrgb@gdL Vb 3ggxobgdnbsc magasbon bmznomy®-
24™bmBa 3Ha BamBstigmds 396bnady aobgemab 333wga (%):

3bGomn 6: mggnbn dgzzabgdom, 396bnady 3obgmoel d8m9a..-

odagh 0dbydom ymggmdbng  gbAgbzgmymgaca, o6 31
32369300 bagagGyen goc®y '

dmanbrgdoc  @obobofiggdbg/gymdy  gad@e,  3oaMod
26 063000  33bmygeyme  bsyzgdeo, &obbo38gemna, 10,4
9 3bogrmdalb BbMng o ». 3.

o6 gogod@nsm, o368 ©A6376g3 o bamo, AmI ;mogh

37,6
3ongobo
a0°3ngoMEgdsm (3bmzgds 17
o6 angodGnom, 33608  BonRbggem,  Mm3 Lo jdome 6.9
a°3030MEgdson !
domnob gogngnhmgdom @ 36 onm, Mo 39d39mgdsm/@s 31

dgedemgds gosggomo

ognb 3s5bmbnb ga(393 21,8

3mbobemgmdnb 3b60dgbgmmgeba Babaemn - 27% qnd@maL,
®m3 aomgocimgds (3bmaMgds 3gbbaody aobgmoab 393w, 10%
B0 JEmdb, Gm8 dornasb/bsjdsme aogdoMmgds. bmenm 21,8%-b
el Jsbnbab as(393s. 23G0gs@ dmbobmmgmaal anmddalb Baby-
356D (48,8%) 56 35LndabBPMa IGMabmba o43b, 56 3996 3393eme-
3 031bmsb ©s3ogdnFigdam, oy HmamGin 3bmgMgds 9dbgds dob
396Lnody asbgmob 398mpa. gb 8mbo(393n BaGamamagbb Gygme-
3ab bymdgdbymd g0 J@mAL.
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3sbybgdn 306bb3o3mgds dbo3eb, 306smergdnbs s mgobab Ig-
8mbagemgdab 3nbgmgro.

18-36 24 Bmoady sbagnl Imbobmgmadadn gogormgdoo Bo-
Jegdns ndsmn Bomn, GmBmgdag 3gbndnb@ Mo wynFgdgb dm-
3s35mb, gnAg NBGEM SbdIM36 3069dd0: dbomasbMEgsal 19%
@0 dGmdb, Gm3 adsgdaFigds (3bm3zcgds 336Losdg aobgmab dg-
dga, 03539L BoJEmL 55 Brmarob LdIgbbom dLs o8y 3aMgdols
37%, boenm oy 93 dbo 3mdMag Rawado dbmrme 0d Agbdmbrg-
6&gd0b 3sbgbgdl a4d30m35nbBabgdm, Gmmgdds(s 53 g nmbgsl
13s0b7bab, gb Ma3bgn aondHgds 48,5%-3wY, brmm 13,6%-0b 5%-
Goom, oo daemnab aomdoMegdoc @S 36 n(3006, M gdgzgmagdoon.

35-13 s 37-14 3nobgzgddo sbs ymdMng gHnman domgdaemo Ig-
33930056 boangrns, GmB sbarmasbMs sbsdJdn d5dnsbn M3Go-
Anb@Mor yPMgdL dmBagomb (8m8sgmonlb 8ndsMor doemosbaw
bsdmazsemgdsdn 3906086735 3mbBnGayGo dmemrnbgda), ndgen
533, Gm3 33dmgdb bs3dsMnba EEB>DMaAL 3o390gdsL LadgMab
DbGHN63gmboymgom, 353Msed sbsgab 83§ gdobosb ghomse dmbe-
bergmdnl doomae 636nemdn m3§ndoddn JHgds s dson 0dgmgdn
beyen @m 3g@omas dndstorgen Lobgm8bogmbs o mgsbob Bg-
3mg30b396.

ad3nmgdnm 3g@0s Bdscragbn goboomgdals 563Jmbg 3060380
0dsc0 Bormn, 3063 3naBbgglb, M3 aoudnGrgds (3bmgMgds 396-
bnobg asbameb 393maa, oMy Pdsamgbo asboomgdeb 8dmby
3nH933a.

3dn8g 8o@gMnoran Broam3sfgmdal 8dmbg mxsbab 6g3tgdn
(FmBrmgddsy 3sbbgl, GmB ggee Lojzgdsms@ o6 dgmgbom,
56 @mn Igmaboo Abmerme bs 339d9@ ©s 3nMzgmoro sm(nemyd-
mmdob bogb33nbomgnb) asgorrgdom bgd@agnGee ByIGgdab
bagmme dmdagamb: Bgbadodabsm, 44,9% @ 32,1% gnlGmdb,
Amd Jg6Lnobyg asbgmab Jg8mna 3oNdoegds, 56 doemasb/bsyds-
mE 3ondnfregds, bmmm nadm 33dmgdym 30653L dmcob 0gn3y
8mmmmobo oJab 12,4%-L.

absgom 336LnmbyMgdal MmomJ3nb Bobgzata (49,8%) B0akbgal,
Gmd 336Lnady asbigmnb 8 dsn BababLyMa damdscgm-
3> aom3mgbes (41,2%), 56 373%0@ 30999MgLws (8,6%); osbemm-
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9d00 ngngg @Ry 30,6%-0bogalb; 14,9%-0bogob gebsbbyGn
8amdatigmda gomdxmdgbrs s dbmmme 0,8%-0bogob 353G
3593 mdgbrs; 4%-b gdncb 3sbybab a5(3935. gb 8mba(3gdgde 3g-
&439e093b 336LambyHoms o baBomalb 8dadg LmznammyM-g3m-
Bmdn @ doamdsmgmdaty @ dnygoemgdgb Ladgbbom bob@gdal
6993530b Inba6dgBmbormmdady.

3oLgbgda aobbbgogrgds Aganmbgdabs @s mobabmydab Gadob
dnbgmgno.

Joemagalb Babobmgmdab 59%-0b g0obsbbyBn BpamdaGgmds ao-
939bos (44,6%), 56 373G aomdcigbrs (14,5%), 85306, Gm(3o
bevggemab 9mbobmmgmdnb sbsmmaonyn 3sR39693gman Fgomaghbl
41,8%-b (30956 bs - 38,5%, 3g3Mom gooMgbs - 3,3%). Jomo-
Job 8mbobemgmdab 12%-0b g3nbobbuyia doamBafmgmds gowndxmdg-
Lrod 3gbLasdy aobgmab gdrga, Jomogab dmbobrrgmdnmasb oMy
93 o6 13obiybs, Bma 3g3Gs@ ao9dRmdgbms. bmgemab dmbo-
bengmdnb 18,7% 8a0hbygh, Gmd dabo g3obabbuma dpamBamgmads
3>78xm35Lwo (gondrmdgbrs — 17,6%, 393Gar 3>98xmdgbrs ~
1,1%). g0bs6byMa dmamdsfgmads masbrrmgdano ngngg oGRS do-
ma4ob 8mbabmgmadob 24,1%-0bogob @o bmgeob dmbobmgmdnb
36,3%-0bogob.

odamabdo dbmgMmade 3gbbombg@gdab 2,6%-0b (3bmgFigdnl
©mby a>mdxmdgbes, 56 3g3cor aoPdxrmdgbes 396Lnody aob-
3emnb 393mpa, bomm Gganmbgdda gb 3sRgzgbgdgmn gozamydom
Bomamod — 20,3%. odaemabgmo 356bombgMgdalb 73,7%-0b (3bm-
3% 93ab @mbg aoma@gbs, 36 3g36om aogsMgbms 39bbnaby aob-
3mmob 398maa. Hganmbgddn sbsmmgayfa 3shggbadgme 45,3%-0b
Gmemoo.

LogLBOGab Amba(3939800 (Logsamggmmb bBoGabBaynb gEHm-
35gmo Lsdbaby@n, 2018d), Jomoddn 3bmgAgdab Emby Y@Gm
Bomamos, 3Gy bmggemdo, ngagg eonddab cdnmabdy obamhs6
bogooggmmbamob JgoMmgdnm (badoBmggemmb bLGIGOLEab
9%mgbymo LoLobyMa, 2016b) o Garasb Igbbos mobadatns
gagemobomgol o dnbo mEybmds of sMab ®I3mnrgdymn 3gb-
booty asbgmodmy sMbgdam Jgdmbogormby, dobn Rsbozgemgdnls

3Ma903096@0 Jomogdn vxcm @adarmns, goMyg bmggmda, 36s-
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mmgan®e@, JMoge3ngbdo mdomebdn YPGEm sdamns, jorMg
©360AA76 LagsMomggemmdn.

A9L3MB@76@ gdb dsMomgdab 3gdzgmdne 3nd3BmEaL nbyym@ds-
30> E3aMmzgdomn badgbbnm babdgdab dgbobgd, Gab 333maasy
3o 5-gemnabn LabBgdao brs Jggxebydnbom, A8 bow dnbs-
©gdns dsmmzgab bygsGmgzgmman dgHmggdacn badgbbam Lab@g-
80b ©6gMa 3. bodmammm 3ga3sbgds badgammbyg domomns: 3,75 (1
Jame- bGymos dnymgdgmoas; 5 Jams- bagbgdeom 3abomagdns).

©336Am333n0mn bd3g6bom LnbBgdol BndsGo ©SIM oIS~
3> gobbbgaggdymas sbogab, gobomegdabs @s mxobalb Bg8mbo-

329l 3nbgmgoon.

439modg 3mbagenFo ©3m jaegdnmgds RoaMmggdoman Lodg-
BLom bobBg8nb 308aGm 5Jgb dmMLasbrgmdanl yzamody sbamasb-
s agb (18-246.) — badgommmby (3 Jumms) dsmom dgagaabydob
80,4% s>demg3b. 3gakgdem 6 gemgde boAmoggMs dgnbndbgds mo-
afmggdnoco bd3gbbom LabEg3nb dndao Imbobmgmdab yzgmoby
65605b3gemo 65Baemnb (65+) BbMns6 (61,9%), oryd(3> I>on nen
6560mn(y Ladmommbyg Bomoen dgxxaobgdsl sdmygilb bajoBmggmmadn
©33Mmgqgdnmn bd3gbbam LnbGgdab EsB7Ma 30l dgbodmmgdmmadab.

ob Agb3mbrpa6@gdn, GmBmgday dnnhbyzgb, M3 gymo bo-
J39%°@3(3 3% 3gmxbao, qBmm ©adsen Lddgomm dggsbgdal (3,3
Jmems) 5demgagh bodsmmggmmadn mogcBmggdaocmn Ladgbbom Labgg-
3nb 67z 3oL, gy gpoMgdom Yatm dgdmgdama Hgbdm-
brgb@gdn. argd(ys oG gfnomuon yzgmody 9dody 3pamdstg-
md33n dgmaggn RaaPob dngd Fnzgdyema Ladwysrmm Jgamzabgdsgy
Lodmammbg damomna. gdommgbn a56somemgdnb 3jmbg GHgb3mbrog-
6875056 33MmM398n00 bodgbbem LabBgdnb sbyMHa gL Lodyo-
by daemn Jaems 8aob(3d 10,5%-8s, beaemen Ladomembg domaenn
— 75,1%-3>. qdsmemgbn gobsmmgdnb >63Jmbg asdm joobamgddn
03039 35A39690mgd0 dgoanbb dgLodednbore: 24,5% mo 59,2%.

2bab0dbogns, Hm3 dambgmojgom 3 356bbgagzgdgdabs, dmbe-
bregedob yzgmes doafamomn Raaqge badgaemby omom dggoby-
33l 3deggb Lagatmggmmdn saMmgadoma badgbbom Lnb@gdnb
©s69Ma35L.
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©s3m jomydmengds ogMmggdnmn Ladgbbom Lab®7dab Bods-
0 9393906735 bgm@Eantigdammdab. gobss 3odmjgnmbgzedmy
L3gbno agMmagdnmn Ladgbbnm bab@gdab Bgbobgd, sbndbuymn
LabLE b F58mEgdab YPHM ISP 5xsLYBL: bodysmm dg-
gobgds - 4,12 Joaemo (1 Jame- bEymos Jommgdgmos 5 Jamo- bo-
3Lgd0o Babomgdns), bemem 03 MaL3mbrgb@gdal 8ngM dn(3gdymen
Lodmarnm Jga3sbgds, GmImMmdba asdmjnabzedey o6 bL3gbosm
206036gmn LabEgdab dgbobgd, Bgmomgdao bogmgdns — 3,62
Jaes. 08 Agb3mbrgb@gdalb 78%-35, AmAmgdbsz asdmjombge-
8y LIgbnoo EagMMzgdama L3gbbnm Lob@gdnb dgbobgd, dabo
398mmgdab 8063 gBmbBaemmds 4 56 5 Jamad dgoggobs, Im(3gdu-
o bobE58nb FgBmemgds Bogmgdgmas (1 96 2 Jymo) s@bodbymo
Aab3mbnb8gdnb 12,8%-aborgob. asbbbgaggdame goomsmgdos
a53m joorbamms a8 babamdn, AmIgmn 339mjombzodeyg o oym
0bgm@MAntigdama saMmaggdamn badgbbom Lob@gdnb dgbobgd: 4
96 5 Jamoo 3gogyobs 61,2%-3s, 1 56 2 Jmooc —20,9%-8o.

RFoJ@mAma 96sem0bab Jgomeeo ©34doges Momeybmdmoa-
30 323m3nobzab ma Joobgs: 3aMggm jombgadn Mgbambrgb@gda
1-©s6 5 Jnmob gomammgddn sq3obgdbgb bndgab bAnbggmym-
gob 3774560B8330b 808560 ©8M Jorgdnmgdab 3068bsbmaMHgm
14 ©7demgdsb; 8gmeg Jombgs 353mygbgdaer 0gbs agmmggdaon
bs356Lom Lab@gdab 3mb3Mg@mn Gndab (bgdsgmgmmdama, be-
ForEadgmm, Lobym3bagm, jgMdm) 308sAm Imbobrgmdob mo-
3 3ogdnmgdab 356bababmgmacm;

bodgGab 9dEAEYBggmymaab 897s60B3930L Fndofor ©Bmja-

©9dergdab 3363LsbmgMgme 14 @b gdnmsb mabn gsj@ma
353mnym (nb. 3MognjaN26):

*  Jnhoen 3sLygbob3ggdmmads;

+  Lo3g6bom ImmnGogs - (3bmzgHgdab ©mMBab 3g6s6RmBgds, 8-
6005 n 3565680730b 3nGmdoo,

+  bmgnormgco bmmneGmds bobrabdgmms 3ndscm,

. agﬁgaﬁn
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a/m3g03n 26: bodgMab dAEM6ggmym@nL 877o60b3g3ab
9035601 38mJnEYdmmgdal 3563bsdmzMgme mobn god@men

1611 ® N
x /1 i )
D Y
161 16.9

—0-3mfal  —@-8YBnAn2  —8-ghmMn3  —@—@idLmAad

1. 3nBon 3obybobdggdemmdy

30639 BoJB™MAda 335G nnebgdmm b3 xdnegdsdn dafa-
oodE bdgdsMmas doMal 3ngH Lo gyostn domgdnm badgGab vd-
59639 ymgaby:

1. 4390 obogdgdymo gommmadymo 9bws aymb, as6sbm@(zn-
9ol bodgbbom 8365806930 — bodymsenm 8603367mmmds:
3.31;

2. 376Lonb Gommybmds Nbmo a36nbodmaMgdmmgb 3nMab bo-
396Lnm 99658560l dnbggno - Bmdomdab EGmL Ma8rgbba(y
Jdgn@obL, ndgbL s0mgdL - Ladyomm 36ndgbgmmmds: 3.26;

3. bobgm3bogymd ¢bws NBENbzgmymL Bbmemme  bLosMby-
3m 8060830, ©3656A6nL oaMHmggds, 336580°60L Lobao,
Mbm> nymb cgncmmb 3nFinb gormndnemgds - badmsmm 86n3-
365emmds: 3.85.

BoJ@mAadn dgdagomn (33eromab bLadgoemm 86nd369mmdgda
Lodgamgdob agodemgalb gngsMommme, Gm8 3g0b6ndbgds MmEngb@e-
300 306533t gds bmgnaengMa qdGENEzgmmymanb Labgerdbo-
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gm 39dobnbBgdaesb (Fmrgbsai bobgm8Bagmb bgdabyMgnmdgs
©aodm jogdaemn, o Godmgbo 0dbgds 39bLnd > Imbobmgmdo,
28 3bGog, domosbom Lobymdbagymbos 3obemdnmo) — Jnfo 3o-
Lgbabdggdemmdady, Goi3 @IaMmggdamn La3gbbom LnbBgdnb Bo-
s ndacn ©369Ma30L gRm-gho 360336gmmgsb Bnbadammdal
Bam8momanbb.

LagsGoggmmb 353mbggzedn 558036980b bobymBbagmby
©oIM jnEydemgdob acana batobbab 2ALgdmds bodgmas awmyg-
memznolb 2303mbadmns. Ladgmes 3338nM0b bmgnsmyfo 3m-
modoge 9bGnbigmymams 8mbobemgmdsb bmgnseryfe magzab
39633900 33636805300, dmbobemgmdalb dbMnrob Gandg babob
306003060 GobsbbyGin badgab 35m530b gommadmmadnb gofg-
9. bm@gosmyBo @s3gzeb LobBgds 3% Imocbmgms ©oboddgdw-
mgdob bMnsb Bgbo@obgdalb a0bbm@3ngmydol; Lm@nsmmya
3HmaMadgda - sbogob, doMmRgbammab @ joGagabs s dgbormmy-
tmo dgbadmgdmmdab 308m 356bngdo, R68GMgmmdab o33y @
Lbgs - 93nbdbLEYIMES Fbmmme bobymBbagm doxg@owsb; o6
brgdmms 3g96Laab 338MBa@ M nbrgdboGgds s Bobn mEybmdnb
396LodMgMs BbmmmeE babymdbagmdy nym M nwgdmmn.

R-0. ImE 3980b o0bGHoo (Porket, 1987), 53 Immodn ob mFggo-
6o dgmpan Im3ygze: ghmo IbMog, dmbabmmgmds @sdmamgdmemn
brgds Agynddy, GmIgmo( ntiagdlb barmbab ocBgbemabs o 3sm-
By 93BG bggmal Ammb @s 33no dbeyblb dmbsbmgmdsty moby-
Lydmma IgbEaEz9d0L JM33nbbaGgdsb, AgmEg 8bGng, s@s3nsbyg-
30l 3oGomn 3abmbabdagdenmdal bofobbo Laymmatn s mygsbab
J0onceegmdb gbGgbzgrymasdy Lobdrgds. 396g8a@gdel
boggoggde, GEM3mgdoi bgmabaamgdabasb dmdmnbamgmal, ao-
Bobomgds, Mmam@(y Ngmgds, Amdgmag o6 amobbdmdb Goa-
89 bobob gomEgdgmgdeb IgbAgmagdob s 3sbgbobdzgdmmdab
amgdob. gmggmogy gb daodsGargmn aym Gggadab domommmgdab
99656hAmbgdab 39b.

La396bam babE30b IaMommdnbmgab, abggy, Bmamez dm-
3% J394bob Lmgasmy@-ggmbmBngnGa asbgomatgdabogal,
8603369mmmgobns 53 ©a8m aegdymgdab madmyge.
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2. bo3g6bnm Imemodngo - (36mgMmg3nb combnb d9bsmhmb93s, dn-
608semn §oobGngdnb Infimdnor

©gdemdsd 0dnb dgbobgd, GmA@ Ladgblbom Lab@Gydolb Bobsba
3bm3A980b 03 EMBAL gbaBRy67ds Wbms ngmb, GM3gmn(y dws-
8056L 33omdob GmML IJmMbrs (@d 36> Fbmmmme LomoMndabasb
©333%), by gamnsb Ljsmobdyg (1 — LERmNsw 3% 3gmabbdgdn, 5
— bagbgdoo 3gmsbbdgdn) 8335mGom momydama - 4.30 — Ladye-
tmm 3603369emmds donem, 853638 smbsbndbagns, HmB Jgbadsdanb
(33moEob gho goj@m@Bda dnbndarmyfn dmobmzbadnb/asma-

6@ngdnb 209mBbaB3gmmn (33803 359M0NSbwES!

1. y3pms Imgormadgb BsbeabTem dboydn 30656@0MAg MM
mbd> 3Jmbegb 396Lns, AM3gma(y 806ndsryMam onb(y b-
A9b3gmymab 3oL - 4.73;

2. ©s3s8gd0m0 Ladgblbom 3365856730bL 356bmEA(309emgds (b
9002533 5330560 bys@bydm 3n6adpddg FgBb d0mydL)
bgdogmammdnon qbos nygmb - 4.29;

3. 08 50530567335, Gm3rgdLag La3gbbnm dgbo@obgdal ao-
BbmMgngrgds o6 Jgudmonse (9dydggzen, PioYcgbo
©3d3m3gdmbagmndbe ms 5.3.), Ld3gBbam sboydn Labgmato-
qmb 3bAnEsb ©Ib3sF ds Ybms dnommb - 4.5.

33 gganmsb 353mAmnbstyg, (3bmaHgdal EmbEAL dgbaMAy-
635, GmamMg Ld376Lom Immo@ngab dabsbn, M365IgmMmzy
bagoBonggrmmdn dobsmgdes BbmmmE 236G 3790 33G3bB@Gngdab
InHmdgddn, GMBgmms MaMbgdmdnb By8mbgggedn, 3gbadmme,
33m3opgdnmyds 333g0Ms@ Jgoagsermb. 364 BmbLobmgmds
©>79396b 3baMb La3gbbom Immadogsb, Am3mal dnbobos (3bm-
36980b 03 EMbAb Fg63GRM673s, HMIgemn(g 333056l 8ndsmdnl
©Amb 3Jmbes, mmmbe 03 30MHmdam, AM3 oy 38 3mmo@njgab ao-
BbmA(305mgds gydengdgemn nd6gds (36587pMm3g bm(gnama@-
336mM80 3760 gmbab/zemnsMgdab g3dm), b oy bmaaborgals bgem-
LagMgman 36 ng63ds (bomsGndobs s YIn3dg3Gmdol 3GmMdmmgdab
358m 3336b Bgadmgds, bamb 3% sdmyzegb (3bmzGgdab EmbAL
3g656Am693s s PYBGM Ig@n a3M36@ngdn Imacmbmzgmb) >6nd-
Bgemo dmeyen, Lobym3Bagm Babadom® a3MabEngdl donb(y
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©3369b33b > FabygaL Fmbobrgmdsb sMRg356nb Ladmamgdob
(235830 Ls3gbbam 35658 56930b a0bbMMNgmgdab BbMag),
BmamB(y 39GHa6GnsL, Hmd Ladgbbnm 3g6oBobn >3NBL dMs-
bBsdaery® bmzasrym-g3mbmdn g 30658mdn ©adsGgdnm o
0330bn dEamdacgmdnb 3Gd0mg339& M LGsdornM Fomegdy-
mgdom > abgzgds.

3. begzooenmin begnooimds bsbo ddmmars Gndofo
38 BdJBMAH3n Lodn (33emdR0 35gANNbES:

1. 3063 393omab, 3ormmgdnemns, msgabn gomabsbsmgdnoc 9b-
A639e0ymb bababImemos Laymsbosgm 3bmzMgdal mby
-3.81,

2. 356mbn 1bms 333 dergdmgb 33nergdL bobmobagmn 35-
Foggdgmo 33mdemgdeb qbAgbggmymagab - 3.31;

3. La3g6bom LnbE 3> BnBboE b nbabazmglb babrsbdymas
©33350 LomaMndabagsb (33A3 36 (3bmzAgdab 0d @mbab
99606R0693sL, Am3gma( 3gdomdab IGm(3gbdn 3Jmbs) -
4.01.

28 3o J@™Gab gmEAEBaMgds 636nmmdMag babrsbIgmams 3nds-
Ao 3Abgdamn HdEagayemn CoMgdamydgdam Igndmgds snb-
L6sL, B3BneM3Gng jo adnom, GmI dobdn Bmadwa babndanls )-
33305 938myGaemn @ 3G JmbgHgdmo dJ@ngmdgdn 36
oon gobbmM(3ngtmgdab 3dgda.

&BoRoEegme mnMgdamgdgdee 3gadmgds d0blLbsl dgbsdy
330l ds@amn Lydgomm Jggsbgda — 4.01 - babymdbogmad
806n3omyFae 9bes gbAybzgmymb bsbmsbdnma 3nMn, bage-
Ao, o306 Lobmaormyds mdrJdnmor sg3LgdL 93 @Ydy-
@332, dsmn 3bGao @BHRYEN 8abA> dbemm BosmglLisggdds brd
ado@mb.

4. 356090

(3539 B>IJGMHor 3odmaym Rgdgemgds:
“Jomgdds 890 bLd3gbbom 3658960 Mbrd ao6sbm@(3ngmmb,

o356 Yghm 396 bbb (3msbenmdgh” 1.67.
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3dgwsb 303mBmabafy, dgodergds I35b336m, GmMI a9bmagn
L33gbbom Imemn@ognb Bggxobgdab My nEydame 3oGodgB AL
Bo®8momagbb — 396mgGgma sb3gd@nb gomgoemabbabyds 69dnb-
30560 ba3gbbnm dmEgmmab 3539B8s3730bsb 86083bgmmmgobno.

Ladgbbom Immo@Bngab smgdnb 396mgMamo sb3gddo @ocryg
BOJBHMGo@ aodmaym, Gaz Ipdmgan dndydgdao dgadmgds sab-
LEoL: Ladgmamd 3gFnmEnEsb dmymmgdamo Jomnbs s jozab bLo-
396bom sbo gn gobbbgaggdamn ngm (3ogab bd3gbbom sbsjo 5 Bemnm
39858930 Jormoab badgbbom sbagb). goeab bagmzbemob Ladgsmm
bobaMdmngmdo amgdadgdo ga@abob. abygg 86ndgbgmmgsbns, HmA
853535(390n, Mmame Bgba, Ygcim FomomobobmayMgdsm bLady-
domBg >M0sb ©obogdgdymbe o IaMmggdacmn Ladgbbam Labgg-
8ab ©369Ma30L dgdmbgzgzadn dg@n Mmabbab agMmmggdab s g
376bnab Bomygdab Fgdemgdgh, 335baab, 336Lanb MmEHbM343L Im@al
bbgomdad dgndmyds 3GmEgbBn a38maBgnmb dmbsbmamdsdn, Go-
356 Jomgdab o bsbaema nababmabns @ 38abongab byemgysbl
26 omgdb, 0330 b3 Jo3dy 3Mabs jemgdams oG geMorma,
853653 gb Ladgbbom gmbrdn OaMHMIgdNm Mbbam 56 snbabgds,
a3 dgndmgds badsMommdse hsomgammmb @ bd396mE3mgdmm
Goanerd(305380 38 sb3gdEab gomzgamabbanbgds dmombmgmb.

3mBrg3bm joobgab (ab. 3bMama 7) ggsJ@mEmemn sbsmababob
Lo godB™MGn g>8moym.

@abfhomn 7: aobmgo, 1-@6 5 Jymaobl gjofamgddn dgeqsbmm,
G23@9bo@ Inbamgdos JnMorsm mdigbogel, MM sgzMmggdomn
ba3gbbom bob@agds nymb:

1- bsmnse Inymgdgerrns & 5 - bagbgdam Babomgdas mean
1. 6gdoymagrmdomn 4,29
2. bogsmegdgemm 2,41
3. bobym8Bogym 3,33
4. 3a6dm 2,5

260 g0J@mEAdn 30gGmnsbms j9Mdm o bogsmmgdymm mo-
3Mmggdnomn ba3gbbom bobBgdgdn; (39mig BoJBMGIE add8moym
bgdoymaymmdamn o 3oy bobgmdBagm mogmmggdnma badgb-
Lo Lob@53a (nb. 3Gox0 30 27).
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1. Jgfdm-bogommgdgmm,

2. bgdoymgmmdoon,

3. Lobymdbogym.

amogngo 27 @ogMmggdomo badgbbam bob@gdel 3mbyGm @ mmo

&n30b 303> dmbabrmgmdol ©odm jogdnmgdalb GoJ@menmn
2boemnbn

q10.1
110 ,

q10.3

——-gyjimhal —0—gyinla2  —9-gximAa3

1. ggdm-bogormogdgenm
Jafdm ogMmggdoma badgbbom babGgds Hab3mbrgb@gddo
abmznFgds bLogormgdamm ©daMmggdnm Ladgbbom bobdg-
8obaob - jgMdm ogfMmggdoma LsIgbbom LabBgdab 2ALgdms
BoMm3mymagbgmons aby, ™8 ab bagommgdgmm o6 ngmb.
@J@mMIn Fgdsgaemo (33emagdab bodymamm 360dgbgmmdgdo bo-
dmoemm 3gg0bgdgddy edoemns, Moy ndom dgadmmgds s0bbbab, Gm3
335emn Jgdmbagegdabs ®s ¥3dg3Mmdolb gymbby, HmamE mo-
bagd3gdmemab, aby E8LEJIgdmab BbMnEsb IaMmgadam 3gbbnoby
69354magemmdnomn 056b3mdab nmgds sMafmgamnb@amae smagdgds.
2. 6930ymepemmdnomn

(3939 BoJBMPoE 393moym o domomn badgsmm 360d3bg-
rmdno baboooegde bgdogmgmmdacn agmggdama badgbbom
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LobE 3, Moy n8ocn dgndemgds s0bbbob, MM sMRgz060L dogn-
Luygemgds ba3gbbom babBgdnb 8adsfor (03 Lob@ydnb 3mbyMg-
Gamo 3obobroogdmadnb dngbgmsgom) mmaommmdnb docomo bo-
AHnbbab 35685306m39dgmm GoJE™AL Bom3maagbb.

3. bobgendbogm

(326030 BIJHMAIE 35dmaym bobgmabogm sammggdomn bo-
396bom Lob@gds, o 0dsb 60dboglb, Hm3 bodgbbom dmpgemydab

dggobgds bogmgdoe Myozdnfigds mzeomb dmpgmgdol 3mb-
JFaG e 3obobnomgdmgdl. bogoMommme, bobymdbogm Ggaw-
o(30930b 30356 @sdm Jnmydarmgdnlb gm@EBnMgds MyGm baby-
36bogm nbLEOGYNEBIEL dndoMon Bmasmn ©ITM oIS gdom
3560bodmgMgds, goMg, Hganma(3ngdalb 3mb S 59 mmn 3oGa3g-
&M gdoo.

3.4. 33mg30b gmGaymo 3mb393@omadaynd

ab@mBanmo  0bbBoGyombomabdob  mgmnab  FMHamdoa,
bogoBorggmmb  badgbbom LabEndnb 8gdmbggzedn, .oMRgymmo
3bo’ abygds Lodgmoms 3ogdnFob EAMNESE. Ladgmms Lodgbbnm
bob@Bgds, GMIgmai gomobobamgdnm 3Gnb(303L ga3dbgdmeo,
bobymdboggm BnmRIGOEIE RnbsbLEIdMES @5 dnbn mEEbmds
©oImyneadymo ngm 39bbnodg gobgmodrg sMLgdnm bgrgab-
bg. gb dmEgemo 398 30Mgmdam bims Bamor ©sdmy nmgdgem
Logoonggmmb. 853653 a3MYInEYdrrmdol IM3Mggdnwmsb JoM-
30mbogg Bmpddn 5mnbndbs 03 gbomsb aoM3gzgumn aomsbzgge
439@obomngnb c3bsdoMn mEgbmdal 3bLngdob ©s60336nm. gL
G33eoemgds bbmMgrm a6bsgmo@mgdamads dmgmgbsd, bobdmaosmm-
93603-93mbm8n 3nMn gm&Gds300b Ig3geabob 3dndg bmgosemm@-
-93mMbmdn nds Bramasmgmdsd aobsdnfimds. gb bLobEgds my-
Lo Imgddgegdl. orgd(3o Ladgmms Ladgbbom dmegmabash LEHymn
35063935 oM 5mbndbeyms, Mawasb Igbbngdn sbms(y, abyzg Gm-
ameg Ladgmos JgMnmmdn, domnsbs ao36s6nmgdem 3Gn-
6(303Bg0 9398mmn, babgmdbagm domRg&0meE GnbobLbmyds, o
begds 336boob 538mBs@ Mo nbrgdbazns @ Bnba mEbmas bo-
bgmdBagmb 6335bgs @S3m 3ngdyemo.
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abGmGoyma nbLGoGombomaddal mgmManmsb 30dmB8wa-
6367, Bandy yHoBoaema 3m3g6E0b 33673 Momoormgca badgb-
Lom Gagmcdal gobbm(30gmagds, 93 3g8mbzgzedn ogcmggdacmn
La356bom LnbBgdnb EIBYMa3e, adtImmEgds. bagdsGamggmman
©aaMmggdnmn Ladgbbom bLobBgdnb I6gMHa3aL bLabomggderme
33060 063396 ns LadmIsgmmE EyBmafognygmo dramdsmg-
mdab 30006 75Lg8s, o3 83330G0@ 3dsMomgdb Sbmmmem baby-
m36ngm omRg@emsb L0Mbggee” 3g6bone qbAbzgmymeygnl
9gLadmgdrmdob. absb8gbmbnrn ngbgdo 33 3AmBengdal as(3-
6m3s Mo dgndmgds gotam 3sbgdabogob s oy bodmasmmgds
3500bM3L 3mBogom LogRmbggdl, Gsbo o3ds@gds Rzgh 8ngMm
Ro@ofgdamn Lobdmasmmgdmngn dBMab j3erganb Fgmgasm ao-
dmgengbogmo bgas@ngfin ©admynmgdnemgds »3gs8sm >MLgdymo
L3396Lam babEgdab 3ndsMmm, gb dgadmgds adigb 08 yHeGagm
8m396@ o, BMBgma(y bdgsMomomm 3o6530MAmd73b badgbbom Gg-
gmAInb 6o635Ggd00.

2J®mAdg (3968M0Ggdme nbbGadnmbarrabdal mgmGanks
dG0mdo, LodoGaggmmBa bm@nsmg-53mbmda gy 3mbBgjLGe
879 gand: 303@nbsGgmdl 8mbobrmymadnlb @adgMgds, sbsgnm 3g-
BLnmbgAms MomEgbmds Bmnesb Brmidry nbMmyds (2006 - 588
000; 2018 - 735 000), 5>Jq0s6 3>3m3absty, bobymabogm dnv-
®aBdg 66gba Lym YPGEM 350DAEYds @ 3g6Lngdalb LaGNbs-
bLgdemo@ dgbadadnba gnbobbyma Agba@mbgdab 3mdngds s@Lgd-
o La3gbbam LbBg8nb IgbsGRMEg3nb g8mbgggadn biym Bgem
a3 eegds. 93 IGmdrm3g80b aomogMnb ghor-gMo smEBgfmba-
G035b 3o@ababarydnb a3bAEs BaMmdmamagbl, mqdgs bageMmgy-
meado gb Bogmgdom Bybodmgdgmns, GoEash 3mELEnga(3o0l
94-9 3bemab 8g5-4 37b@nb nbgmgao: L3gGmm-bsbgmdBagm-
786Gago aspobobomob sbamn babnb 353mmgds, gsfms sjababy,
26 LagMmom-bobgmBbogmgdfngn aomsbobornl babeb dnbymgom
>Mbgdmma 206333900b Bgme Brmgeinb asbMrs Igbodmgdgmas
dbmmme H9576609dab abnm, aocEs MmEa6gma Jobmbam
adngamnbBobgdyma dgdmbggggdnbs”. s@mbodbyma bm@Gds 2017
Brmab LogmbbBadmEaom (33mammgdgdab dnbgogzen 0dmgdgmgdb
2030 6modmy. J30400L dmemodogam bL3gd@Mdn o6 3gnbadbgds
3 3omagds admabobawmgdab 3obMEabygh. 8Jgwsb 30dmdwmnbo-
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69, J304°6930 36bgd Mo nbbGngmzomo JmEByJLEN cvbmasme-
bmadno Brymagh 2dGmEAgdol 8mgdggdelb dgbodmm 3aMasbg-

b @> Moz MM adwab, badgbbom MagrmEGBanbogal, joFdme 3o
©33Mmggdacma badgbbom bobggdob sbgGHagobogal, bye Yucm
bgembayMgemn go6gdm 0dd6gd0.

0199330 Ymgomngg gL oG ameabbdmdb, HFma bodgbbam Gagm-
A30b BoM3s@gdnc asbbmM(3ngmmgds goMgangermns. bmemme
Labmasmgydab dogM IGMdmdal gosbFHgds o6 30l Lo 3dsGnbo
J3049693n da3MmMmggdomn Ladgbbom bLabBgdab wsByMHagabogab.
330bomgnb 9brs oAbLYdMdglb aowsbyza@ommndal Bomgdab 3GiMm-
3abda doMomon >d@mEab - bobymdBogmb Bystio 6yds. 2012
Ggmb, bEmAg byeabygmgdab 3emomadob d58mga, snbym bLa-
396Lom Gygam®Bab Lo jombydbyg Indomds. Hyaamdab 3Gmzgbob
Bom8sGongs @agzams LogeBmggmmb 93mbmdngabs s dpatomo
356300036930b bodnbabGEmb. dmogmmdab gjb3agM@mme obds-
G9ds 339b0d Bbmgymom 56 330.

3damsb 393m3mabafy, Lodommzgmmb JoMmody6§dn 3mean-
&0gac0 35680780l 3mbgognGa3ns 0dbgds ao03byzgEn Ladg-
6Lnm GggmEAdnbogab. badgbbom 3mera@ogs ogm > ImBsgommda(y
0dbgds gFm-ghmo Ba8yzsbo mgyds BobobosMBgzbm ©9ds8 53 3a,
295b sabEGYMdL 2015 Bgmb Bz9b g As@emgdaemo bobdmage-
©mdGoge sdMab gamanasl, GmBmob dobgwgom, 356boab HH©s
9Go-9fo 3608369mmmgob 3Gmdmgdom smngddgds dmbabmgmdada.
Iqbodsdobsm, 01y @OaGBMg9d0m0 badgbbom LabEgdab s65MHa 0L
dmdbMg ImmodnynGo 3oHGagda ©dsMEINbd56 53mBMEAYggmb
Gogmednb 93 abob s9Eomydemdodn, 35306 Fom ao80MRggdab
3580 336bn 996530 > Maxrm@dab BaMIs@gdom as6bmE(z0gemy-
d0b dmdsmmdagy 33390 asndMmado.

dommme 33336 x3adema Imeod o nca damob badgbbom G-
gm&3nboedn AbsGrsggMs dgodmgds 36 nymb bojdsMnbe 8 G-
qm30b b5A3s§gdnbmgal. badgbbom 3memn@ ool (33eommgdgdab
30aMormds a3mijnmgdneas dmmodognto b3gdéGab doMams-
©0 6abagmnb 3ngM 3m(3gdme Lo gnobbg 3mblLgbLybab Bambggety,
Mobog d53magan Fogommomgda ssbEnGgdl:

) gb@mbgmda La3gbbom GgaImMEGanb’ 3ndmnbamgmdabal, 1998-
2002 Bgddn, ModmgbxgMd) Bgnagoms bomobygymads,
od3e GggumEds dguynfbgdemsm aoaMdomms, Aoash do-
Gomo ImendGnned JoGGogdb Im@eb sGLYdMdmS Jmblgh-
bybo Agaam@anb bagommgdady (Leppik, 2006).
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3) bafgmda 2008 Bemalb 3Lmggrnm 73mbm8nga&n 3Gababob
37833, 399J3ms bogommaydagmm jgGdm oammggdaca bo-
396Lom LobE g3 1S anBym ogMmmgadamn Mobbgdab asms-
G965 InFiggemn LggBob Foregdymgdgdnb @abogabablygd-
moE. gb 3mbs 03 dmmo@n Mo oG Bnnb bymabayamgdsdn
3mbzemob 3gd9mga, GmIgemneg 1997 Bgemb gbnbsomaryagdm-
s Mgam&dab (The World Bank, 2013).

La3gbbom bgygmmadn 5ALYdMBa6 bbgs sg@mMgda(y, HmBemgo-
La3 9gdemasm, ao3mabs Imsbrnbmb 3Gm(3abgddy:

3) bagodoggmmb 3Gmggbogma  3o38ncgdnl asgGmnabgdab
Lo gmomota bgmgzs 3o9Rbas Ladgbbam Ggam@3aby. abinbo 53-
bHmdnob Apam@Bob gobbmAzagmmgdsb aoebsEnmgdnada
La356Lom bab@g3nb goMmamgddn: dsmn bymgzam, bLo3gbbom
LabLEGAnb 3eMgzgmo mEGn bzg@o 3o@sbsbamgdom 3Gnb3ad-
bg 9bws nymb d398ma: JnGggmo Lzg@n - Lddsbabm 3gb-
Los, aon(3gds yzgmms 36Lambghdy O IGNbIELEYIS bLo-
bgmdbogm dnmxgBomsb; 8gmeg Lagde - bogsmEgdamm,
356LbobdmgAama Igbo@obgdalb IGnb303dy oxndbgdamn,
3556560magdnmn  badgbbom LJgds EogNbobLEYds ©d3-
Log3gdemabo @S babyedbogmb dngH. 8gbLady Lag®o ogbgds
6gdogmammdamn  jgGdm (356LabmgMmmon dg6s@0bgdal)
La376Lom LJgds (LogoGamggmmb 3Gmggbagmn JogdomMmgdab
359Mmnabgds, 2016).

3) ©28Lo437dgmos 399AMNdb33930 3603365mmm36 Mmeb dgo-
LGmEgdg6 adsbyzg@amgdolb nmgdab IMm3gban. 08 93-
obgg3080, o Ggxm@dab Igrgasm, 30dbgbdy abgbegds
535G g80mn bagomabsbapm Gzofon - oy bagsmmgdgmm
asbmgds 5o ngA badgbbam Bgbs@sbgdab a36bmM(3ngemgds
©> Lo63(33mmE@ Ro0dg babob bygsmsbsbapm gmsegamgdn o6
©36gbrgds - s Bgydmnsm, dgagygMbmb Aggmm@adnl 3Gm-
3gbo.

3J9s6 a33mdnbomyg, Ggmmcdal duegAbgdmor aobbm-
G30gemgdaborgnl 3aDs63g8mbaemas Lbzs 36nd3bgmmazabn s6o-
Lobymabyaemgdm sJ@mEg8ab 3mbazngdnb Bgdmgdabroazomam
asngamobBnbygds.
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023G dogmdab FHarmdo as6zabarmmar bodsGonggrmmadn
26bgdmmn gnoeGgds dambgpMmab mob @oJ@mGMIb 1 3o3dncgdnm:

) 3Abgdmma bLodgbbom Lobgdeb Igbadmgdrrmdgdab 65 3emg-
dmdsbyg, aogdgmogrogb La8mdogrm Gobsbbym ©d ©gdma-
Gogayer 398mbB3g393L, bgdmar my3n obogdGgo. Rzgb dngM
Ro@ompdaemn babdmasmmgdMaga >HBMAnb 33emo3gdob Jgeg-
300036 358m3mnbaMy, 56Gbgdmab 0dalb BnbsdnBmds, MmI
Lobmadmgdad g30sdAHMbL sMbgdgma bsIgbbam bLabdgdnb
6o 3emmgabgdgdn:

3.9) mdomobab Ambsbemgmdal 8bmemm 1,4% 300R6g3b, Hm8 s&-
Ladmmn ba3gbbom bob@gds 9bGNbzgmymab badgMgh;

2.3) 030nbnb dmbobmymdsdn ng3tim 3nBos 03 9@33nsbgdabL
GRomEabmds, Gm3mgda(y 36 nbmdnab bobymabogm bodgb-
Lam bobB 3oL, 3o N3 SITNsBgdabo, HMBmMgdn(y 9bom-
3036 3ob.

5.3) bogoGomggmmb dmbobmgmdol 33symgarmgdol ©@mby Lm-
30 ©@d330b LobBgdnb 303G Ladgommdy (3 Jpms)
3330 - 2,68 Jymo.

3.@) bagdoBmggmmmb dmbobmgmdal mnmddab bobgygacils (48,8%)
36 39bodab@nFn 3Gmgbmba 573, 56 YFoMb 3sbybab aaig-
35 035Losb 330G gd0m, o1 BmamEn (3bmgMgds 5J6nds
85b 396bnady gobgenb dgdmga;

2.9) bageGoggemman sbogno 3g6LambgMgdal mamngdol babggs-
o (49,8%) 300hbygb, Gm3 3gbbnadg gobgemob d58na dson
ginboblyMn dpamdamgmds aogomgbwmo.

3) Rggb BogM Ro@oMgdymn 33939800006 309m3Enbomy, Lagds-
foggmmdn 36GLYdMdL ndab 3mEgbnsma, GmA HdHYbgg-
engmaoem 0d6gb dmbabemgmdnl dbsMmadns mogcmggdocn
La3gbbom LabEgdab Bndscrion:

3.5) Bombasgom >GLgdyro La3gblbnm bobBgdob BndsMma Hbom-
3mmdobs, 0domnbob dmbabemamdob momn 6sBomo (40,7%)
3nnfbgal, Mm8 sGLgdmemn bodgbbom LabBnds Vb Tgbe-
6habrgb. 0gd(3s, ©636ARY60 Bobogmo magMmggdomo badgb-
Lam bob@Bgdob ©sbyMazeb gdbmmads. BboMmaggts camddnb
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»5653Ms b5Bnmmgds Labgmdbogm @oaMm3zgdnabs @
JoPdm ©oaMmm3gdnmb dmGab;

3.3) baJoFaggemmb dmbobrgmds emgdnoam sg33bgdb ogMm-
308000 La3g6bom LALB3b EI6gxMagnL dgLadmgdmmdab
(Lodmamm Bggabgds Lodmsemmdy Jomarnas: 3,75 Jomo — 5
Jammoesbo babggdom);

3.3) @oJ@mByma sbamnbab Igmgasm 3sdmgmnbeo mMngb@o-
300b 230565(33mmgdnb B96gb3nd LmEnseygMn qdMYbag-
myegnb bobgmdbogm 3545608330106 JnMom 3aLigbab-
9393mmdaby;

3.©) bemds 3gMdm mogMmagdnma ba3gbbom Lobdgdab ddscio
3MGgeo(3n03nd abgm@™AnMgdagmmdabosb. s80@md, ba3gb-
Lom Gggmeds bnbssmBgamdsdn Gm3 36 dmgamgb Ladmas-
©mJds3n 3Abydam moMgdamydgdbs s egmmmansbmsb,
86nd3bgmmgobas gggd@ndbo Lonbgm@dsgom/badgymedm
J9335600b BaMds@mgs, o gb@mbgmab badgbbom Mggme-
80b 636858 730b 86n0336mmmzgo60 Gog@GmGn aym.

a) LyJomamggmman Ladgbbom Lob@g3ob Gagm@adsda bbgomsb-
b3o 2J@™gdab 3603d36gmmmdsbs s Mggmm@manb BoMmds@ g-
3emmdada dson Imab 3mBLgbLabab 3nDab3gbmbarmmdatby
9439 30L9dGgm 3J8mMEAEDBY (336@Fngdmn abbBodyom-
bomab8nb daamanb gabbomgaboab.

@) 3mboGayMn dsgsmoma bogarmgdagmm EsaGmagdomn bs-
396bnm LabEg3nb 63858 gdmemn FubJzombamgdabs d&ag-
Bonnd: Bgab 8ngM a96bnmymo gb@mbgonb, Gydnbgmabs ©o
Raemgb badgbbom Gaam@agdnb g3s8miamormgdab y@smygo
dgbBagems 36n336gmmgbom @oa3gbdscigds Ladgbbom babgg-
3ol F3g3m&G8ab IGm(3gLan.

33Mnz5@, g (3090 doamads, abygy Bmamca sdmAby (39-
6@M0Mgdymo nbbGn@nombomndadn, s@sbB gL, Gmd @Ry
o abowsb ga@obgggs” dgbadmadgmos 3Ga@ognmn 3mdgb@nb/
360d3bgmmm396n 3Gnbabymo gnmoMgdab amamBnb 356 9373-

nbmgs(3ngd0b a03MG(39mgdob mgmManlb FGHamadn badgbbam Gg-
gmdob BoAdo@gds sbgzg medmynmgdygme ndbgds adsdg, o
53@)boe dggbadadgds nan 08 byor dsbsbasmgdgmb, Amdmgdag,
BmRgAbab dobgrgem, s3nmgdamos Igmbrgb 0bmza(3nsl, Gm3
62648585300 onbgMamb.
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a3630bamma mammgmma Bsbobnomndgmo maammggdnmn bo-
396bam bob@gdnb ©a6gMHagobosb FndsGmydada:

7. dopsgdnomn ginmsBgbmds Relative advantage - %> bs-
Aobboo smngddgds nbmgazns, Gmam&g dab Bab sGbgdmem ngady
0JgmgLeal

0bmzo300b 3gmaMgdnmoe 1InMaGgbmdanb baGabbob gho-gFHoa
dmsgatin 3o63bsdmgMamn g Bmigdas: 9ymbmBngnto dmadyg-
dns5bmds (economic profitability), madasma bsbyobo badggda (low
initial cost) @y gormEmbL/baMagdmab dsmagg acgdal Bgbadmyd-
mmds (immediacy of the reward) (Rogers, 1995).

©33Mm39300m0 bL33g6bom bob@ydnb GoGamgddn baGxob aomy-
3> 3mgbg3b obogdgdmembs ©d @a3baddgdgmb - a36bmEG(3ngemyg-
3o badgbbom 99658 96730b mEabmdac s babymdbagmb (bs-
0bmM3s30m/baGgyemadm 33335605, bagaabobsmm Jgmogsmgdn
©> bbgs). 33MmMgzgdnc bLa3gbbom bob@gdsdn aa36bmG(3ngmmgda-
mo 3965§36500b 256533900 asbLbgazmgds J3gybgdelb Jebye-
30m (Fogamnmo: gb@mbgon 6%, Baemyg - 10%). 3o Labyobo
baxgdob JGoBgFayndn HME @3 dsymagamealb ©d dgbadadnbar,
abmgons BaMdsggdam 233G 39megb, Hdxrmdgbos, 3565836930l
356533990 53330M3gma@ 36 ogmb domamn ©d bogsmababam
dgmogomgdab abgbgdom abiagddgdnmbs @s ©2dbsgdgdgmb dga-
AnHrgo baGiggdn. bmeem bsdmdsgmme, Mmeabsy 0bmgsgasb
3mbobrmgmdnb oo BsBamo Bnnmgdlb, dgbsdemgdgema aobrmgds
356533900b 9@o3mdMngn M.

23mbmBaggFn 3mdagdnsbmdab M@ gMoymdnb ©absjdsymain-
madma, 336533900 domnab @adama(y oG Mbms oymb, Maash »3
398;mb393980 3GLgdmAL Gabge, MM I3nGy MmEgbMmdab msbbgda
336m3egb gmbrdn. 38 dgdmbggzedn sbsddgdymmn 396 gdmy-
3L bymdbom MmEHBMdab @sB>BManb oaMmagdal badgFHabogal,
3306 M bmdab mabbgdnb banbzgb@oam Gaba@bnb bobao go-
3mygbgds 360336gmmgeb gogmgbol 3o Amobryblb Jagybob ggm-
6mBngm® 3563000605y,

LabMgIEMYds8 HMI LEPMOIE Fanmmb LaMmagdgmn IaMHmgy-
dnmn bLd3gbbom bab@gdab a3mbiombafgdabasb, bagomms bs39s-
mE oo bsbn. Ibmemmae, Lym 3306y, 20 Bmob 393wga, Hmeg-
bay @agMmggdnmo badgbbom Lob®gdol IMbsBbomgms doMomamn
6sbamo anbygdb 3gbbasdyg gobgemab, dgbadmgdgmea ngbgds mo-



147

L 336980l 358m@E6s, oy Madregbor dgmgansbas Lab@ gds. orgd(ys
LnLE780b BN6J30Mbafigdel 3ntggemn Jgmganb ©IbbZs d>Fg-
G 9803bgo(30s gbadmgdgmn, Gmegbag Ladgbbom EsbsgHm-
3% @30Bygds nb3gbdnngdeb 3geyasr dnmgdgme magargbry-
0L @oMn(3b30 o LANbggb@n(gom 8magdalb Lnwnwal dobjwgem
dgbadmmydgma asbrgds, Imbsbmgmdsd ndbygramb bosbmol 3am-
392 3933y

AmrgObo mogob 6396Gm3dn sbLodmogdb, Gm3 nbmga(sngdn
(3sg3mams@ (3bm3Mgdalb Ro6bsmn Babnb ©s6gMagzs, ndabsmgab,
Am3 dmBogoerdn 30367335 Mognmob dn(garmmb 8dndy dago-
©9d93n), GmBrgdbs(z babyMggme Lakagdgmo IgpaMgdnm Enwn
©RAmab asbgeob 353mga Imagalb, 3gndemgds B53s@gdac Inby-
Mamb, o Ro@oMmgds gand®asbo banbggmmdsznm/batigjmsdm
32330600, 5bgzg @anbyads s3@MM0G &0 333056530b Bmbom-
33, B0 350 FMdbNbmMBE Lodmgsemydsdn nbmgsgnnb dmImeno-
FHodsgno.

Aerg@Abab  dbGno,  653sbarmabgdgema/dob@ndmma®gdgmmn
Bm3gdnb 56LYdMBS agdnoae Imddgegdl nbmgaganb as36 ;-
mg35Bg. La3gbbom Magm®™anb Jgdmbzgzeda gb Igademgds oymb
Lagomabobapm Bgmagoomn.

R396 80y RogoMgdamn 333500 >sbEncadl, Gmd mnwo
d@domnmdad, @daMmazgdamn badgbbom babBgds gs6abarrmb, Gm-
ame3 3Abgdamdyg 1 3g0gba g3mgan dobgbgdab asdm:

3) ®3oobnb 8mbsbmgmanlb dbmmme 1,4% 300Rbg3L, GmA s6-
Ladyma badgbbom babEgds GdAHmbzgmymab badgHgl,

3) LagoAmzgmmb mbobrgmdab j8sgmagnmgdnb EmEg bm(zas-
960 (330 LobGgdnb 3adsmem badgsmmbdy (3 Jums) wo-
domas - 2,68 Jame,

3) Joobgady: .396Lnadg aobgmeb Jgdmaa odzgbe 39580bmy-
o 3gdmbogmab osbremgdoo Gadrgbo IGm3gbdo ngbgds
0 J306m30b Lo 3dsGnbo gmazgmmgnnGa Igbboab baboc?” ba-
JoGmgzgmmb Imbobmgmdob 42,8%-3s dabigbs, Gmd 3g3m-
Lagemab 100%-bg 3g@n 0dbgds bs3dsMaba. b jo 356bns
Lodgaemm bgmaabinb @ssbmmgdom 20%-b 3353 56L;
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©) bagsBmnggmmadn 3g96bambgFHms mamd8ab Babgzomn danhbggl,
m8 Jgbbaady asbgemnb 393wy ddcn damBscigmds gomo-
Agbeos;

9) LygoGomggemmb dmbobrmgmdab comddnlb BabggsGn BooRbgal,
Amd 3o9gnimgds (3bmgMgds 3gbbnody gobgrmab 3gdmya o6
9Fa@b Jobybob go(393o.

3) @yaMmmggdomn badgbbom Lob®gdnb ©6gMaZsL bagstorgy-
ereb Fmbobrngmds ImbagngGo Nygcgdb (badgsmm dggo-
bgds bodgammby omoemas - 3,75).

R396 3ngM Ro@omgdnme go@mEBamo s6smabomsb as8magyag-
o, Gm8 390b0dbgds MmENgbBO(3n0b aomabo(3gemgds bmzno-
o PdGYbggmymgalb bobgmabogm 974560D8gd0msb —
oMo 3obybobIagdmmdady.

2. 2o 56930@m35 Compalbiiity - s8wbsm osgbgdsmos nbm-
35309 3Abgdnm oMgdnegdgdmsb, Bombymab as3mzmarmgdsbs
(6oGLmmob 3GagBngs BaMmBmamagbl LEIEEIGGL, GmMIgmmsb
©535380653005(3 2x30L9d96 sbom n@YoL) @> abmgs(ynab 3m@qb-
30960 30dmgdgdab Lagnmmgdgdomob (Ms bamnbbao 533Lb ao(36m-
dngFgdma bobmaommydob, Mm3 dm(398gmo Lasbeng 5 33symaa-
m9db 8500 bagoBmgdgdb). asbzobormma mammgyea:

o03bgBoemdd 2Mbgdnm MnGgdmgdgdmsb: abmgagnab Bok-
33890000 aLBYMgom bms gomanmabmb LabgmadBogmdy, Gm-
ame 3 do6hgbombyg, MG yHo @s8myorydyemgdolb dmambmabo-
mgds, GmAgmo(y badgmos ngmenmaonob 3935ma969m 9rmgdgb@L
Bom3moanbms. Rggb 3ngf Bo@oMgdmmo g3 d@mGmmn s6amobo-
36 358m033gms, AmI 3g06adbyds mEngb@s300b aom3bs(3gmgds
bmoaaGo 9dbGYbggmymanb bobymdbogm 394560b35d0006 —
Jotar 35bybab3agdemmdady.

053Lgd30mM35 BaMbymnb asdm3mampdsbosb: Gmammy sm-
360363m, bagomggemmdn 1998 Browsb dmddgmgdl 5.6. 6gd3sym-
geomdaon  JgPdm oaMmggdnmo La3gbbom Lab@gds, GmBmalb
AnbJombntigdab dgbsbyd 0baym@MBntgdmmmdab batabbn bog-
domE ©333mnd dmbobemgmdadn ©d 3obmab dgbgds dmbabemgmdal
dombg 33069 65Baeml 3g3L, Mams Labmasmmgdab goom b636n-
3> dnb Fogsmnodg 08bggmmb La3gbbam GagmmEAdab nbsbdy-
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Bmbammdody. o3(3s Bmaomom ©abobmagdmsb s 3ogdncgdam
LobdmadEmMydadn M 3neg3g Bommom oMol smdgdmamn 90-n2b
Bemgddn 56536gdnb @ 333 30b 8dndy as8m3maengds, 5356 gn dga-
dmgdo dgaggMbmb J3gysb0dn @oamggdnomn badgbbom LnbBgdab
567Ga35. 38 GoJGMAnb YoBymanmn ao3egbal dgbod(znmigd-
o Lobgmdbogm8 Igndmgds ©dsb65Lmb 3333790 336368 0-
000 26/s d70393omb @obagMmzgab s3M330ba36 o(33nL dgds-
603500,

2030L135emds 3m@gbncin ndrmgdgdnb LognBmgdgdmat: bs-
Bmaommgdsb 39(36mdngMgdama gbms 3Jmbmglh, Gm3 dmzgdame
Loobeng 5335gmaz0rngdl dsm bagnBmgdgdl. badgbbam Hgam@anl
Logotimgds 86033675mm3o6bamam 358m3mnbadigmdl J3gysbsdn
308m@nboMy gdmaaganmo dgM)3alb 3Gm(39LnEsb: dmdogs-
mdn J7330fMegds Lodydom sbogab Imbobemgmds s aanbimgds
3g6bnmbgFons GamEabmds, 3MmBababsmnsbn dmbabmgmaab bo-
bRoDINmMgdcnsb moboxafmmdody 860d36gmmgsbbomow madm-
30admod 3Abgdgme ba3gbbom bab@33ab maMomds. Rzgh
8096 Ro@oMgdamo 33930056 ©Ianbms, ™3 badgbbom ¢db-
c9639mymzobozelb 3GmAnbabaMnabn 3mbsbmmgmanb babwabady-
900156 096583 MBab 86n3365tmBs mdamnbab Imbabmmgmdal
“e0gb 636nemb 39(36md0gHgdamo o73lb. sggrmsb a93mdwabady,
LagoGonggmmdn 80dmnboMmy gdmaMagonme 3Gmzgbgdab dgbo-
bgd Lodmasmgdobogab 0bgmMmds(3anl BoBmmgdam dgmogdnm
390m30rmEgdd Jomn ©dME3Mbgds Gggm&dab bsgafhmgdada.

3. g Imafbgrimds Complexity - %s3mbs S3nmass 3o-
Loggdn o 398mboygbgdagma 0bmga(yns:

bdmaomim mogmmggdacma Ladgbbom LobGgds aodmaARggs
LoFAargmno (205805685 «1bws dnGRamb babyMggemn ad Ladgbbam
Pmbmgdnmsb, HmMBmgda gfhcdsbymabash as6Lb3zsgwmgdnst ba-
nb35L@0@E0m bEGoGgannm, o b gM333mEgb, HmIgma Lanb-
39bGoEom 0bb@EMIgb@es 3g@om 96 bogmgdem batabim; wbrs
36hg3gL g ndsbgonbasb DB ms DC bgydgdb, dve momgdom ms
Wafymagoo 3boMggdl; Mbms ogmmgb, bow o Gmame dmadmgmb
nbgm@asgns LobEgdob g3ubinmbadigdab Lbgsmabbazs sbdgdEnb
dgbobgd, GmIgem obLEGHa8568ddns nbzgb@ntgdmemn dabo mo-
Bogmgn, Godmgbos MgorryMn O 6MInbormgMn Lanbzgb@aom
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3magds; gob 8ndoGomb 08 Ig8mbgygeda, org dnbo Lodgbbam >J@on-
3900b 38sBmggmo sGmgggh Jo6mbBAmndmmmadsb s bbgs) aobbbge-
39000 LogdoMmggmmdn oGLgdamo a265B0mgdoma badgbbam
LobBBnbadb. Bmbabmgmdnb doMamar Babamb o goaAbnd by -
Pnbo 3mEbs, GMI 2236 339b @aMmagdnomn ba3gbbom bob@ndnb
60obbgddn. gb 3o BE@ob Lobgmdbagmb dbMamsb Jgbsdsdnbo
Lag563565mgdrrm/banbgmMmdsiam mmbobdngdgdab asbbmAza-
9gdnb bagoMmgdab. dbasgbo mmbabdogdgde, Gmamcy OECD-
ab 563060830 5badbyemn (OECD, 2011a), Bs@oMms gbBmbymnda
badgbbom FAgmm@3ab 808mnboMgmdnbab. bodotmggmmdn, s6s-
Labymabogm agHmgzgdome badgbbom bggdgdn, gsbgnmsfgdmen
J39y69230 s6bgdamn bjgdgdabasb as6bbgszndam, 36 g3dmohg-
3nob boBorgmom, MoEasd ©bsgMmmgal FoMmgs IGsgE0nmom
26 bmB(309mEnd, 0obbgdab 0bzgb@nmgds momgdnb doemosbow
Ladsbym g3mMmbaBgddg bmB309m@ads s LJgdnb 3mBagdnobmads
©59m joEadamans dbmmme 3gbodadab bodsbym g3mbad by mo-
Gobymo 3Om396Gb mEgbmdaby. dmbsbomgl o6 wbgglb s@Rg-
3560b 39 3gmgds bbgomobbgs bLanbggb@aznm IMmBBRamb ImEnb.

4 nbmgsponb B3680B 7006 Fgbodrmademmds Tralability -
59965m 93903367535 nbmgasas oL@ nGgdab:

6gdsymgmmdomn @agMmgagdocmo badgbbom LobBnds Igmsmy-
d0o guIim 94309md0Mgds BHabBomgdab, gomMg Lagomgdy-
mm, 0das 98 Pgobobibgmal dgdmbgggzaday 08 sad0sobbay,
Gmdgemng bagsmmpdynmm Baboo Rogoggds Lob®g8s3n, 5g3b
Igbodrmgdmmds, 23306 ab ol g3nblzomba®adab, bmemm oy
J9dgmagoemo sGRYds, dnnmmb 383890000 896585693l g36bm-
G3ngemgdob gomabygg@oempds. LobBgdsdo Logsmmydnmm Bg-
boo 3bmeme Imbobmmgmdab a36 33970 sbsjob 3jmby 6sbaemn
Igndemgds as6g3cnabrgl (Bsgomomo: Mydnbgndn 35 Bmodmy
sbsgnb 306gdn, gb@™MbymBn - IGMBnmn d>bMalb sbsmmo dmbabo-
tm99dn), @3656HRg6g3L 3o bgdsygmagmmdanm dgmdmosm bob@gdsda
RaBongs @s 3563399 3gMameab 356353mmdadn dgbadmgdemm-
35 9469300, ©333306®E656 LobEB 3oL g3nbjomboGgdal ©s daon-
mmb dgbadsdnbo gsmabygzgdnmgds.

©33Mm3gdamn badgbbom babBgds MmMB »33symagnmgdegl dm-
(399gmo 3sbabnamgdmab dmmbmgbgdlb, bagotmo, babgmdbogmd
domnbb3gzs 308oBmmb dmbobmgmdel (36mdogMgdalb sdomemg-
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30b3gb > LabLEBgds nymb BojLnBomuMa asddgnMgomy, Goms
9mbsbarmgd dgdemmb FoM@Bngom 35633930 Hd Mmm@gbmdab mabbs
3J3L 2630603y, Loos 0bzgLEBNMdma badgbbom EobsgMmgn,
53dgbod Lanbzgb@ognm dmagds s bbgs.

8. 00,570MP5900b Jgbsdemgdrmmds Observabiity - 6s8wgbs-
35 dgbadmgdgemn nbmgsgnab dgmgagdab @sbsbgs:

nbmza(3n0b Bggagdel sbabgal LaGormmy ©d3o33nMdY-
0d> @Amolb Gog@mEmsb (Amdgmbamai Bzgh bgdmo 9339 3o-
LO3GY™) > 3G 3ab ;gorbahnbmgdabesh. dgmganl (FmamG
8n30nb6oMg - 96bgdnb EogaMmggds s dondy ymggmaogeyMoe
EGa(3bymo nznEabrgdn, sbggg badmenme - 3g6Laabs mgbmds)
©36ob3o sgnmom ngbgds Igbsdengdgema, oy 9dAYbzgmymgBem
0J6735 LabEgdnb 333gznFHzaenmdnb Bscaena bamabbn.

BoA8mpagbommn 563maboesb RsbL, HmE Gggm@dalb ao6bm-
G309 30b 56 3sbbg MoMab gbobgd asmsbygzg@nmgdab dncmgdab
3nBgbab sbLBs, nbggzg Hmamcy 6gdabAngMH JmbMad e J3aye-
6530 Ag@mA3nlb a36bmMA309mgdalb Igbadmgdenmdgdal dgegoby-
35, GmBgemndy gfon Boamdno dgademgdgmas. Azgbo sbMam,
nb 6o dggobrogh Lbzsmabbzs dnamdnb 3m3Bnbacigdom, Moy
Ladygomgdab 3ma3(393L dmgobmabme bagMmbggdabs s dgbad-
9dmmdgdab ng6@nga(3nmgds. gbadmgdmmdgdab gg9@nsbo
a39myg6g3ncs o LogAobygddy EAEMPmn Ggoantigdno aond-
G935 AggmGdnl Bofds@gdom gobbmM(3ngmgdab 356Lgdn.

3.5. bLu3gbbom LobEgdgdab sem@gMba@avmo dmmyg-
o0 — dgsM jd0mn sbarmaba

7. 3o@s656nmydnorn boJgb6bom bnbdgds VS @sgmmzgdnan
60396b0m bnbPFgds

58 mM0 3meaemob ©30M0b3nMgds o6 anmabb3dmab ndsb, Hm3
bermmp gRorgfon 8mpgmo b 2ALgdmdrgb. aomebyggso-
m0ds 30bomgdnd ndobodb s 3d38aMgdam, oy AmBgmn mmyemn
w6 aobrgl bs3gbbom 9bAHNEzgmymegnb dnGamaga Eystim.

LagdoMoggemmdn Emgl 3mgdgmgdb Labymabogm asmsbaba-
mgdoon Ld3gbbam Lab®ds, Lo Lobgmabagm sbmEzngmydL
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30R9G©6, eMI3bmgme aomabobamnb aomsdbmyemgdab boG-

%x b7, @my396m@gere bobsbBammydab Igbbonc bGENEzgmymasL.
LagoMoggmman, abyzy GmamGBa Bomgem as630006Gdmm dbm-

gemomda, 3030boMgmaL 8mbobemgmdnlb @odgMgdab 3Gm(3gbn.
3309560da bLo3gblLom Sbogab 8dmby Fmbobrngmdelb Gomogbmds
©> bjgecama Bneo 0dMHEyds, 38539 RAML IGMabmboMgdmmes
bageanggmmb Imbobengmdab, 396bs yyotgdam, 3GmBabubatns-
Bo sbsjob dmbobergmdab Hammgbmdab g3(306Mgds. Jgbsdadabog,
bym ggucm bogmyd aomobobomab go@edbmgmb dmaBagh Ly
956m 3980 ba6msdmmab ARg6s.

dogbyeago@ 0dnbo, GmA 2004 Bemomsb mgdmy, sbs joor 396La-
9%0 13-%96 a00boGmd, Igbbas 8s0b3 330Ggmoc omgds@gds Lo-
3Abgdm 30b0dmdb > dgomagblb Ladysmm bgrgabab 20%-by bo-
Jmodb. bodsGmggmmdo modgMamygma bagsmabsbopm bab@gdnb
306md93d0 Lobgmdbogm doyxgGab Msbsggammmds 833-0s6 3g-
539bL 25%-b, 35306 Bm(3> 3o6zomaMgdye J39y69330 gb 3oR39-
69390 go3nemgdao domamos (303.: baggMabagmn - 57%), Gowasb
23 J3946933n Y@Am Bomomn a3dboboEIdN. oMES 53abs, 8603-
369emm336a 306Lb3o39355 ggmbmdn jab as630mM9d0b MB9Ia Lo-
Jotoggmmbs @s gobgomamgdam J394698L ImFab: 333 go Lym
mbobmabdg goagblL: LagoMmggmman - 3 865 @s bogyabagmdn
- 36 900 593 @MmAL. Boybyresgor ndabs, GmA Logsbagmb bo-
Jonggmmbosb 3g@scgdec gogamgdaem g8 badoyradm Mg-
LyAbo 3oshbas 3gbLogdnb HAEELmgAl, ,3gbbanb sy z&MAEm-
3nb 2015 Bmab 9b3360dnb” dobgrgnm, 8mbaobmgmdaelb o35G gdnb
353m bogyMabggodn 360d3bgmmgbsm 393(3063s Bsba(3gmgdnl
JMaz0(3096@n.

>3Mmggdoma Ladgbbam LobBgds odemggs LoBmoemgdal, dg-
3nfiegb ®gdmaMogonme IGMdmy3gdam  3s8mbggmmon Bb6g-
bo aoobobonb go@odbmgmgddy md Labgmadbogm doyxg dy.
2@ad00bn magoma(3 brgds Iobrybnlbdagdgma Laggmstin Lodgnb
2b6abgomymeady. Ls3gbbom @sbbgdnb ©ogHmzggdalb BysBmb
0g9Mbagnonnm odArgds ds6bgdo adnbs, AMI 3@s30360 Ldg-
AL 26 235@5M9g3L bomaMndgda. ,.396Lnab >y 39 YH™Mdnb 2015
Bemab 96306ndnb" dnbgrgam, LOBMBsgmmE IaMMggdama Ladgh-
bom Lab@gdnb Bogvo 93em 3agdncinb Jggybgdolb LS3gbbam wbHME-
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30ymgadn Lygm YgGm 8g@or 3ondArgds, bmmm Lokymdbogm
3556560 gdnmn ba3gbbam Lab@gdeb Gmmn sbrscsb d93@né-
©gdo.

9605 306036mb, Hm3 ba JoMaggmmaa sMbgdamn bmzaomn -
~93MbmBn 3uMn 3GMBmy3gdeb gmbdy saMmzgdamn bLa3gbliam
LNbLB98ab Fgdmmgdal Bgdobzggadn Babab3gBmbamns 33 3g7-
o Ldgomsbobamm Bgmagsmgdnb ©B7LYdd 8mBaBnenggdabagals,
Romd ©33Mmzgdnmn badgbbom babggds dmbsbemgmdsl @858 3-
300 Gzofmom o6 @aB3gL, Mda3, magab 3bMnz, Lodgbbom Mg-
BMAH3ob d0dsGor babdmasmmgdnb bas@nan @M nEgdnmgds
©9, 83b53530ba@, 3ol A83mg356@s(300b IGM(3gLal Bomdsdgd-
™35 dgndgds 333mabznmb. Bgmagsmn 3gbadmms gsdmaba@mb
L5g8mbogerm gorsbobownl 3gd(3nMgdnc gabbmG(30gmgdmmn
99658060b MEIbmdac. Bmaagho J39496530, sgsmamsr, o
3M0@obgoibs s oborm Bymabrasdn, LabymdBogm sbmAzng-
gL 396585673b dmbabamnb LobaMggdmrmm; >06036m 3g-
@3350L 3mbabammyg 253mnygbgdL Abmmme 376basdg asLigmab
399@9a, 85306, Gi(zs L3IgAMbagmm asdbobowaeb 53(30Mgdnb
933mb393530 Bgmagomb 3domdab 356353mmm3sdn (33658965300
3°bbmA(30gmgdab @AML) 0ygbgdb. mMngg gb Jgmegzomn gHhor-
Bmgmoe, Bmameg Babo, 5G 353mnygbgds, Howash gb by 8sme
©oEn GgnMomns babgmdbagmbogab. badgdmbagmm gsmabobawmal
99330 gds Lobamggdmm adbgds @daBm3gd3000 badgbbam bobdg-
30l o67Ma30b 3mBabssmdmgagms Gompgbmdal BgLad(zntigd-
@, M3©a06 nbabn AggmmEdab 53mJ3ggdabosebsgg asbogdnsb
53 dgmogomam dmbamagdmgba. 8no 433@ 3L, M3 obLogMHmggd-
mo 356 37:360mo 0s6bnlb MmEIbmAab IGmImAgaymIm goms-
Lobomgdab dg8(3nMgds LobgmdBogm dayxgdabocmgalb 3mjmgge-
0360 396L3gJ@ng0m 36 06735 d393dnGgdeme 36nB36gmm3s6
365 35Ma9d06, aMdgmasmnsbe 35MRb3g@ngno 3o, 3nfngaon,
36nd3gbgmmgeb boagdgmb go6330mmdgab: badgdmbogmm go-
©sbabawal 533067000 dmbrgds meagadnmbyg bogmado bogo-
obobom 3gdmbagmnb »39dgemnfigds babgmdbagm dowmxgddn.
87a30dmad, osbmmgdam gsdmgmgsmmm, Gs mdbbgdo dgndmg-
35 33 3mEaL doyrgdb 53 gomsbabomeb 3gd(3nGgdnm - oy 2017
Bemol 8mba3g3gdanc 30dbggmgdem, LIgdmbagmm goabobarnb
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3%-00 d9d30Mgdnb dgdmbgggsdn doxa®L s rrmydmms 438
3nemombo mota, Bog®ad gb a56s 33900 Hbrs Igdacmglb 36 y3g-
mobogob, 9689w Gbmmme bab®gdsdn RsGorgmo 3nfMgdnbomgnb.
o0 oaMmggdaon 396bas bogomgdmemm gobrs 30 Bensdrg 3n-
A93nbognb, 35306 LobBgdade bdgsmmgdmmm Bybom Roghoggds
©JoMs398000 ©obLaddgdmoms 22% (Mowmasb ggaoimabogdgdy-
moo oo bibormo sGogmBdama® byd@m&dns msbogdgdame
©5 36 3Gab gomababomob gomsdbmgmo, Lagsmmadnemem Bjbom
BoBorgmos  Momegbmdsb a09mgesbaoMndgdo  mognMaggdom
oboJ353mmas396), dbgmns 3GmabmbaMgds, 30 Bymby mgmm-
bo sbogab Gs8gbn absJdgdnma Rsgmmggds bydosymaymmdno,
Bajmgdom bogoMonmme, Am3 bab@gdnb 33dmddgmgdnb 3nMgzgm
Bgemb 35L3n sLSJIgdpeems PIGIgmabmds RsgMomb. 38ab goom-
39mabbnbgdao, daymgdgmo bsdgdmbagemm aswsbobsmn (2017
Bemab 8mba(393730b dnbyegom) 3odmgnmmms >Gomdgd gL 220 do-
mombn moMobo.

2017 Bgemb Ladydmbagmm asmababawob Labao doyx @ dn 8m-
domnbms 2 918 dnemomba moin. 5 Bronb 3568s3mmdsde (2013-
20176.6.) ombadbgmo aomabobomomab s393nmamgdame mobbs
asnboMms 984 dommomboom, Ladysmme Bymobswdan 246 Bommnm-
6o, 2016 Bgemanob BgmsMgdoad 3o 504 dammomboor (21%-0m). oy
Bnb gb §g830 3mBsgomdng avaMdgmms badgdmbogmm gome-
babaab 396533900b 3%-00b0 Jmgdolb a353m 38 gosbobomnb bs-
boo 30x B30 8mdarmabgdamn 0obbydab Imyeemdab 398(30-
905 B gemgdbagoMommme.

Aopa6 39bLogdn Bmaswmaw Labymdbagm damxagnwEsb §nbo-
BLYds > 3Gs ghman 3mb3M9Gpmo 3o@abobomnwab, sbggg Wbws
asgnogomabbabmo gggms Lobob gomobobamamab domgdmemn 3g-
dmbagemab BHEoL Ggbrogbnaz: Lagawobsbam Bg8mbagemgdab
megbmds 2013-2017 Bemgddn as0daims 3,1 dorosmoo - 6 659
domnmbo@sb 9 779 nrrombadig - bodgomme Bymnboda 775 Go-
mombnor. 57Jgmsb 338mdmnbafy, LagdmEadymm saMmmandaon
bodgbbom bLobGYdnb abgMggznm Logowmobobogm dgBmbogmgdolb
BG0b §9bogbyos 56 Tga(3gengds.

od3e dbmmme bogsmababsmm dgmagsmgdn dgodmgds o6
38mAbrgb bajdstnbo ogmmggdnmn Ladgbbom LabEgdol Bom-
353 9dmo obgMagoborgol — bodmasmmgdalb bomds > 3bs-
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Aoogg@s 63d0bdngFo @sMomBsbdBsdasbn Gyym@dnb 356bm-
H30gegdob  93603365mmmaobglb  Bnbodommdsl  Bamdmormagbl.
8gLodsdnbo, syEnmgdgmns 333379 (30bndarmg@o Janb(y)
35M3680730b B7LYds a3HMggdamn 3gbbnolb RoBHamgd3n o34
FgmoMgdamn 019bbgdab pobo(ydzom, Gdmwd gonbofomb bromds
LNLEBJ30L BedoBo s Fsbdn RsBorgrmmdnb EMbY. 38 c1zommbab-
Goboo 9339 39630bnmage gbE™Mbamabs s Romgl dsgsmaomgdo.
obggg 5bobadbagns Lbgawabbgs Jzgybal as3m3marmgds 30bnda-
0 banbzagb@ogam dmagdnl 356368 0Mgd0lb dndsGormgmadnm
(Antolin, Payet, Whitehouse, & Yermo, 2011): 3gepgnsdo ymggemb-
mog@o Ldabzgb@oiEnm 8mggds 36 mbrs nymb omagborm dmge-
6Dy Bagemgdn - 3,75% obog8gdamabs o 3,25% madbagdgdmal
996580690by. Rgbgode gmbrgdds Mbms wbMNbigmymb, Gm3
ob33MmM3ds ymggmbmogman IgnbamRgbmb BmadnbarmygMa ma-
Fgdmgds; BrmogGo bmdabsrrgfe Lanbggbnom 8magds o6
«6@s agmb MaBymagama. 3963sbndde jo gmbrgdds vbrs nbHyb-
39eymb 0%-a56n bonbzgb@ngem 3magds 36 ymggmbmagowm,
2633700 LJ380bL IMbsBaemal Bna@ Bagemn 3oMngMab 356853mmdadn
306bm@A(309mmgdyemn dg65@96730b bagamm 3mznmmdnb 3ndomo,
dgbodsdoba 396LambyMmL 3aMebBoMmgdgemn 5g3b, HmB, Ly 3(30-
g, 30Ln dgbo@5673n Bonb(y o6 N M3 3. 3dMHI6GN dn d3nam
oM gdamo bnodmgbgdss, dse dgndmgds gs3mnbgomb Lol gdals
3Q30bnbBMaMgdal boMggdnl gobMmo, Mowaob 53 gommgdyey-
30b dgbobAgmgdmom, gmbrnb ©o37Mdbgdgmb 8mubagl 30 339-
Temn 01566930b goomgds (o3 bagsMmab@nm gamben gbBmbgmdn),
9L 36bgd0 aMmzgds 8mbabormggddyg 3mbs 3mgdemoab ebgbgdoa/
3>bMEom @ 33(3nMHgdb badgbbam E6sgzAM3L, M3 MBGm Jome-
05 35656@nnb baMnbboe, Boo a™m nbMBER s 53nbabGAnMG g0l
boBRo. 33A©d 33nbs, Fomamn batabbab 35M36@0gdnb @69L73s3
dgndmgds a38mabgzomb obogBmgab nbzgb@nmgds Bogmadaw ba-
Mobym abbEFndgb®gddn, Gmdgmms@g Gobjnsb abb@ndgbegd-
056 70563800 odomn, 353638 aGm 3@ goMRsbGaMgdarmn
3magds adab. gb gn Bg59(3nF3L babyMggmo mpgbmaals 336Lnal
053m3930b bbb > LobEdeb 3ndofe brmadsb. 3dGngawm, aa-
3680700 9bms ©I67LogL 08 EMBam, AMB o6 358mnbgnmb Rgqb
3ngM By3mo 31bndbymo wofgmagnon dgogagde’.

1 39696@0g30b Gmmma DB badgbbom bJgdg33e o domn boMagdenobmds a56bn-

9o od3zm 3dem 26Gmenbb, b gnabe 3ongdl, ge3GE Poncdaydbs ws bysb
0g3mb 330060 gRNMImng 633AMBAn .39656@n 3nb Mmenn DR Jg6bagddn’.
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©5365m398000 bodgbbom Labdgdab 3nEgg 9o YIoMaGabmdob
Bs68maanbb ab, Gm3 badpbbom sbsgMmmgab babno mbrgds Ls-
abggb@niom GgbaMbgdnb 36nd3zbgmmmzabn B, Has LadoGmgy-
mmda nbgzgb@nzngdab bsjemgdmdob 30Gmdgddn 860d36gmmgaba
BdJGMAH0 ngbgds J35460b 93mbmBn 3nGe Babbgmabomgab s wo-
gdoooe snbsbgds dazngbab Ladamxg@m Fgdmbogmgdab 3o@gde-
9. 0639bGa30g00b B bgmb Igybymdlb ©s8s8gdnmn bodgdom
sroaamndob 994865b, Aoy, oogab dbMng, ©333Ggdnmn Ggba@be
06935 ba3gbbom sBsgFMgNL 30bHENLeZAL.

©saAmggdacmn badgbbom bLabEgdnb dmaGommdabogol suso-
mgdgemod, Gm3 bonbzgb@ozom dmagds nymb obgmoznob ©mby-
Bg Bomomma (Ggarnyn banbzgbBngom 8magds), Gams > dmbrgl
©5653Mm3znb aomgabyMads. bagsGmggmmadn 33nb Jahmdgda o6-
badm3b: pMmgbyema 35630b 8mba(ygdgdnm (LagsBomggramb gHm-
369ma 3sbyn, 2016a), LogoGmggmmb m3gE(30m 35639390
ooy Jocigdnb Bngd gMhmgbamo gorm G asboogbgdgemo
1-©56 3 ;399w 3o00b H3MBaGgdab Lodysmm LadGm(39bGm ao-
Bs3gzgmo 2010 Bemosb 2016 bemnb ogmabodeg 8gMygmdms 7-wob
- 10%-80y. bmmm 1 Bgembg 3980 ool gdmba@gddy - 11-06
14%-80g. 5 Berosbo bobababm goboobn Jomommgdolb bLadysmmm
359mbogmnabmds  2014-2015 Bmgddn 8gomagbes Lodpomme
9-10%-b, bmeom 10 Eenasbob - 10,5 - 11,7%. Gmamei(y (3bGoemaab
(8) Bobl, abgyema(300b @Mby 2010-17 Bengddn admggzo 0dob Lodwye-
m9dab, Gm3 s@bndbymn abbBENAgb@gdal Hgomuen bodGmg-
68m 356533900 nymb o©ydamN:

3bGagno 8
0bgmoagns bsjoomggmmadn 2010-2017 Bengddo
(bo3semm BrmayMa Babs Bemab Ladysemm bennyFHocnasb)
2010 2011 2012 2013 2014 2015 2016 2017
dmpgben 71 85 09 05 31 4 21 6

bagaoggmmb gMmgbyma 3sb3nl ImbgBomnmn Immnga ol
dmogom 80boblb BaMmImamagbb 53oLgdab b odneyAmdab BbHnb-
3omrymad. ggdbgdab LGdneAmds amobbdmdb abgmazanb
BmAngFo 3 IGMabmbafgdan $g33nb 5ALY3MBLL, ddgmsb go-
dm3m0baMy, 9Mmgbyemn 35630 3ng@ Bnbambygn nbgma(znab 3oR-
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3969390 (0bgmo3nnb 3nbbmdMngn 3sR396339mn) 2018 Bemorgsb
afdgmgomnsb 3gGommadn 3%-b 3gowagbl (bagsGmggmmb gHm-
36mmn 35630, 2018). IgLodadaba, Bydmambadbyee abb®Hwmdy-
689030 mabbgdal a36mo3bgdom, o@gdamn Agomata banbgg-
LBngnm 3magdob Bomgdab o >edsMdd >GLYdMBL.

LaJgbLam Eo6oaMAM3alb badoGmgzgmmdn abzgb@acgdal 8g@n
Lodomgds GmB nymb, 86nd3bgmmmgabns 35496530 Ja3o@Bsnb
33BMA0b 20630056A330b bymB3gbymds. mmgabogol, bodsAomggmm-
In 3a3nGomal dsbaa Lgb@owos a3bzamacgdama. 2016 Egmb
23mbmBngnbs @ BmaMmomn a3b3006M53ab > g3nbsbbes Loda-
60LBMMgdab s LadoMmaggmmb gMmabmemn 35630b 8ng@ dgdvy-
o305 LG®Ggans (g3mMbmBnzabs s dmaMomn zsbznmamgdals
La3nbobEAM; gHM3bymo 35630; Fabsbbos LsBabab@Gm, 2016),
Hm3gmog 3ndbom ababagh byjesGomggmmda Jodngomab dobMnb
39630006530l bgmdgbymdab. 53 bsgembdy ygfopemads godob-
3nmadgeend LygsMoggmmb bemgnargA-g3mbman g aobznome-
693ab LBAG Y3000 - ,boJoGmnggmm 2020° s Im(3gdgmns om-
Bnbdngdgdn, Gm3mgdab gobbmMangmgds bagnGms sembadbyemo
30bbab dobsmbggom.

393n@omab 5BMal 35630056585b moma 36ndzbgmmds 243
2anmmdMAnga  bLoobgzgbBogem abbEHEMIn6Ggdal  >@AAg36n0L
3983Gomgdabogal, Gog 338 Lodygemagdob 3obzgdb Ladgbbom
BmbgdL, 356sbmEA(3ngmmb nb3zgb@nzngdo baJs@mggmmdn s6-
Ladygeme 3gfdm 3M83s6ngdab 57(30gdbs s MBemaga(3ngddn, ass-
3335 RgAm36mb 0bgzgb@nMgdnb 30MA0s6873a o 3obamb 3m-
3378056mds. B396 Ang 358m jaabaemn JeMaggme gJu3gG@gdnb
3mbabdFMgdoom, Jadn@amnb 3adMnb 35693003 73rmmbe8 3@ 1bod
87935cnmb bgemo @saMmgzgdama ba3gbbnm bab@gdnb @s6yMHag0b.
b mFa 06LEGTG NS Fgadmgds IsMamgrryMae gobgznmatmgl,
30356 a3MHmggdama ba3gbbom babgdnl psbyMagem 3oRbrg-
3> oo dmggmmdab banbzgb@agam byl Gy bymb 3g9-
Bymal baJomaggmmadn godagamab daBAnb 35630, B30,

3Mmzg9d0m0 badgbbom bab@gdnb gx3J@0sb6mdslb dgndmgds
LagyAabyg 894136l g3mbmdnyn@ids 3Gabobds, Gmpgba gabne-
B0 Jomommgdnlb g359¢sbnMgdab dgmgase dgndmgds anaamb
La3gbbam gmbmgdal nbgzgb@n(3ngdnb 86nd36gmmgaba Babama.
o335, Bmam@(y 2008 6rmab Bbmgmom g93mbm8nn&n yEababob
370937900b 565mnbaab 303mngzgme, 366 3mgdn bagHmby aa-
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©563Bamgdoma LaIgbbnm LabEn3gdob Bmamawmmasbeg 93y dcg-
35X 393635 Jggyobod av0djsdo Lobgmabogm 39bboob ao(393ab
BobLo > JnBmagda (Hirose, 2011), Ao 3gGb3gJ@ngsde aodmabgg-
3L 396boab Rebo(3gemadab gmgagongb@dab 9533069350.

3gdasb a38mdmnbamy, LogdsMmggmmdn Imbabmgmdnl ©dg-
G93ab IGm(3gbo IMmBsgommdn 3dndy G goFomsm 5363730 gomaboba-
ab aoma8bpgmgdL @, dgbsdadabom, Lobymdbogm dora®l,
abggn, bagyabgl 397J360b Jagybob g3absbln® bGsdaeynmmdab.
bagoanggmmdn aaMmggdoma badgbbom bob@gdob gobgzomsmyg-
d0b a3Mgdy 360336gmmgbor aoMorgmmgds bobrsbanmos 9-
Abggmymgs madbgyame 396bngdoam.

2. 6730ymacmrmdnon @sgMmmzgdnomn boJ376borm bnbdgds VS
b535m@ 78907 I35 90n00 b3 96bnrm bnbd 3

©3aMmggdomn badgbbom bLob@gds, FmBgmoa(3 393G J39y565do
B2(3moa gL bodgMab HdAYE3zgmymanb @85G gdacm bodysmy-
3L, LagdeGomnggemmBa bybBomss asbzomsfgdymo. ©ob>bmagdab
356bmA309mgdab GGomaoob @sdseme ©mb), @sdsera dgdm-
bogmgdn, PbEMImMdS JgMdm bgd@mEab dndsGom Bgoggbydb
3ob a5630msMgdabl. Bydsymgmmdamn daGmzgdema badgbbom
bobBg30b 8m(33> (3mbsbomgms dgxstmgds bodndsm dbsjob dm-
Lobmagmdabmsb) aobgzamamgdam J394693303 Jo > 560l mowmo:
OECD-0b 6336 J39462390, Gmdmgdday Imddgmgdlb smbadbyme
bob@99s, Bbmmme Rgbgmdos dm(33s 50%-bg Ig@n. dogbgmogoe
L3376bnm E6>BMaEb gobbmE(30gmgdab bobaMdmagn GMamozn-
930b3, 333-80 8m(33> o6 32935 90> 47%-D.

0@ 3G0n@s6gmbs @s sbam bgmsbrnsdn bacds@gdam monby-
63> 338mI>Ggeo RsGogab Ladgbbom bggds, AmBgemds(y 3603-
369mm36o@ 32bsGEs 3gMdm oaMmggdnma bJgdab dmbaBomyms
GomEabmds, od3s GggmMmdsdry bgdsdo RsGorgmos Im(33e
obaem bgmobrnsdn 9333 9goagbes Lo3pdsm domal 30%-L,
bmmm o 460567030 Ladxmdom darmob asbmmmgdom babggzadb
(Kritzer B. E., 2007) (Department for Work and Pensions, 2015),
Ao oM LobBIGGM BgMmGomb BaGImamagbms sbomn Lgdnb
©5bo6yMaom. bogsMmmggmmda Lodndom doemab 1%-by mebsg dg-
&nd Boorgmo @agMm3zgdam Ls3gbbom Lgdsan, a3 86ndgbymm-
365@ 3%23Momgdb o d3Mo@sbgmbs @s sbar bgmobmasboob
dosbrmmydmeen dm(zgol damBggob.
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Bgbododabaw, bojmgdam LogoMonmms, Gmd moaMmggdamds
Lsdgbbom babEgdsd 36nd3bgmmgabn Gmenn BgsbHymmb bags-
Goggmemb 3mbabmgmdnb Ld3gbbom MdAFEgzgmymaddn, oy ob
Logomgdaemmm o6 aobo.

Lobmadmmgdngn sdGHab 339300096 a03m3zm0bod, ™3 dm-
Labrgmdsb Bgdoymammdnmn ©IaGMzgdacn LobEgdol dadation
390 IboMmogdgs od3L. ogdas sbggg av3mamabre JmMgma(yns
06 nMGoMgdnmmmdobs @ @sgFmzggdnmn bd3gbbam bnb@gdnb Jo-
3260 Brmdob ImFMob; Lamsbomm boabgm@asgam-baMgimadm go-
935600bL BoF3smgam 3gbadmgdgemas bpmdab 53>t gds ogMm-
3g%00n Lab@gdal 8ndsco, Gomo(y d98(30AEgds bagamEgdymm
©336mz333000 Ld3gbbom LabBgdab 67Mag0L ImBabasmdmgay-
010 AomEgbmds.

I, bob9mIbEngm @o3mmz000m0 b337600m bnbbgds VS sgmidm
©335mM393n00 b3396b0m bnbiads
dbmgmom 35630L j3emaggdnb Bnbgrzem (The World Bank,
1994, 2000), L>376Lam GmbrNb bLabymdBagmb dagH BoMageb
978:b3g398n nBM@Yds aBob SddN™BS, BimE abbgdnb nbag-
LEMgds Imbrgh GogR]G MM @S BmdgzsMn 8ababo o6 aymb
8mboBnmggdaborgab 8sjbndsm«uGa Lanbggb@anm 8magdals dn-
mgds. 5c260dbyma 33emg3d3ab dnbgmznom, bobym3bogm gmboy-
dn, 653GmMzab abggb@ncigdsb bdad gdmbggazgddn Sbrgbgb
Lobye3bagm qobnsb Jomomegdadn, babgmabegm bLyBsMHamgddo
> bbgomobbgs nbxn@ablFaldnfam 3Gmgd@da. bonbzgb@Gogem
0bbBAHMIgbB L >R3> 3563nMMgdumns 3G Jobn dmdagdas-
6mdao, 3M38gm 3MmmoGnintn 3m@agsono, @dds(3 dgndmgds
3°3m0bzamb mbommEbgmdg 33y Gomegbmdab mabbgdal o~
3Mm3500 Ld3gbbam gmMbrddo ms dgzod(3nMmb bromds aaMmag-
dnoma La3gbbnm LobBg3nb 3ndsco.
39dm bLoa3gblom gmbmn Bgmomgdom maEmes dmmado -
G0 a53emg693abgob, amdze 3gMdm gmbrob dsMmgzs dgadmgds
05353806330 oygmb 50306nbGHamMmgdel YuGm ©nr bafggd-
06 (333., 356 3980630b botiggdn), GmBgmn 0gaGgds gmbodn
2393nmofgdamn cobbgdnesb, oy 23(30690L badgbbom ©obs-
ammgob 3m3gmmdsb. Aiggh 8age RoBoMgdamn bobdmaoemgddnge
>bMnb 336330056 35dmgmnbos, AmA baJoMmggmmadn 3gMdm mo-
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afmmggdomo Ladgbbom LobBgdob oo bomds NPG™ ©Idamns
babgmdBogm moa@mggdnmmob dpmoMmgdoc. modords bromdsd
dgndemgds bagyGobyg dgmdd6ab badgbbom RgaymMdab baM8s@ 5d+-
mdab.

33 M dmpgemb ImGob 5GRg3560b 30 390930bsb gomgaemnbbo-
Badmemn 9bod aymb mommgnmob WoGymanma dbaggde @ da-
@9d9e 9bws 0g6gL bomsbam dmBgdo moomynmo dmeymrmnwsb
a93m3nbadg bLagGmbyndnlb o306 sbsznmpdmow.

dgbademydgmns mMngg Gmegmob gRoeGmymor s6Gbydmds.
230b Bogomomas 533, bomsy @IgHmgazgdamn badgbbom Lab@gds
dofomomo 0dafmgds 3gMmdm 3m33sbogdab dng®, ornd(ze 2014
Bgmmb, 588-nb 3Mgba@IbGab 35653 Mdadob 3Gdobgdaom, dgngdbs
abdmn 0brogoMIegfo (3Ga3Gmagbagmn) bgdsgmaemmdome
babgmdBogm ogMmgagdomn Ladgbbom bggds, AHMBgmbas gbmmo
myRA (“my retirement account”), >060dbgmn bjgds sGnb Roth
IRA-ab bsnbabymds. MyRA bjgdol 30DBobas, gobsGmmb dGmdn-
Lybotnaba dmbobmgmadol RsMaymmds I3Mmggdam La3gbbom
bobB 93230, Bnogo® Lsdndby RaNBL BoMAIMaagbl dgwamgdom
3306 dmoMgdsmn bLodydom domos. MYRA bjgds 0dsGomy-
35 babymdbagmb 8ngf; 3gfdm oadmgadomn bigdndabasb go-
6Lbgoggdecmn, MYRA bg9gd3s3n a3693Mnobndamn 3oMa 56 obenb
2@80bnb@MnMgdab 3mboyMgdgmb. >@dnbab@MmaMgdal bofmggdb
donsbo@ gzl bobgmabogm; moaMmmgadyma cmobbgdn abzg-
LENAEYSS bobymaBogm RobNLb Jomomegddn, MmM3mgda(y ass-
68 nmgdne LdnbagbGozom dmandsb ndmngasb, bmemm jg@Hdm mo-
a®mggdemo bgdob FoFamgddn dgbadmydgmos 0bgzgLb@odab
335bbmM309mgds gdm Im3agdnab, 3533 bafmabym gabsbba®
0bLbEGYIgbB gddn.

3°6bmA(30gmgdymo sbsmnbo Logndggmb agsdmagb mogsb-
33600, G Logdomggmmbogolb m3§ndommaMn o gm3gd@oobas
bLa3bggBnabo badgbbom Labdgds:

! bga80 - Lobgmdbogm g3osbobnergdnon bosdgbbom bobBgds.
baobgmabogm 9dMHabzgmymgb yggms 3gbbomby&lb 80603s-
mfn 33MobGoMgdamoa 396bone Labgmabagm doyRragde-
©36. ©MY3obEomn aomsbobamab aomodbmgmgdan sSbrgbgb
@356mgme bsbrsbdnmgdob badgbbam NdEHYEzgmymasL.
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Il bzgdn - bogoermgdmerm pogmmggdnmn bsdgbbom bobdgds:
Amamé(y ©odjoMaggdgme, oby odnMogzgdagmo Jommpdy-
mbo 5036, Ia76nmn M3bbgda as@aGa(3bmb badgbbom
ambmgddn msgoMaggdgmab bobgmbg asbbbam Ladgbbnm
5635MndBy. 356Lnnb MmEgbmés s8m jnwgdymns 33bbmG(30-
qegdamo dgbo@o6gdnbs s Gdmn abggb@nMgdel 3gmgaom
3o gdge Lonbggb@anm 8myagdady (DC LJds).

ab 046493 doMacmamn Bystim 8mdommagnb bndgMab bAEygm-
baymgom. dmgomadg o6 046930 93m omgdagen domemme Lobg-
m3Bogmb 3ng asmobmam 356basdy o 546gds Ladwomgds, bo-
J0056n babbMgdawsbay abmamb mabbs 3gbbanbamgnb.

M bzgdn - 63009meprmmdnom pogMmggdnon bodgbbom bnbdgdo:

bogommgdaemmbash 3o6bbgsgmpds ndno, Gm3 53 dgdmbzg-
3%dn @odnMoggdmb bs jyomatia nbagns@ngno, 6gdoymammdom
9gmdmns, 3go@ebmb bs3gbbom gymbedn ds@gdnmn mobbgdn
Lognosn 333mbogmadnmsb. 33 Mmbbgdab Fomegbmds msdm o-
©ad9mn ng6755 Jntinb byGgzamby.

La3gbbom @mMbrgdab BoMogzabsl dnbsb3gbmborns 533-ab
ogomnanl gomzgomabbnbgds, bsmsz agMAmggdoma Ld3gbbnm
LobEgd> dnfnospsm nBoMmamgds jafdm 3md3sbngdal dngM, do-
36o8 3mbobegmdnb  aafyzggeme  JodgamEncborgalb (esdoce-
839mbogemasbn 30fgda, ognmsbs]dgdmmgdn) 26ALgdmAL  bo-
bgmdbogm ogmmggdomn bLJgds, >@bndbymo Sem@gMbsGagnl
5Gbgdmdod Jgndemgds aobomEmb Smbabrgmdab (396Lsjgocg-
300 ©odorrdgdmbogmmnabn 30Mgdnb) anb@gMgbgds > bomds
LobGgdab 3ndaGo.

LogomEadyYrrm EogaMmggdama Ld3gbbom bnb@gdal @abgMage
65(3mom396L IgbbambgMmes bmznsma-g3mbmadn 39Ha 3amads-
Ggmdab a593xmdgbgdab bymjgomgbm sem@gMba@ngab. 3gMhgamn
3B gebo@ogob 656G gdnm 3obbobmEAIngmgdmae Pbes Ig84y-
d53009L 3obo a83mgdgb@oznab 3mb @8 o cmbnbdngdgda:

1. >y30egdgemns 336abodmz@mb jgMdm La3gbbam gmbrgddn
adbbbommo bLodgblom 5635M0878nb Fg3Lgdab Bysm, Booce
333L730L 35LbabAgxdemmdalb Jo gomsnbobargdl 3Gm3n-
@0 AN gGamdalb Imbsbarmg mngg 3boMmg: LYJAgdgmn
3503G0(3bagb gmbrdn baggmaetin bymeabeb 3 3Gm(3368b,
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beenm ©a3bagdgdgmn odgnb IbMog bs gnmsca babbMmgdowasb
3g53bg3b @obogdgdmemalb JnMam bLadnbbom oBzsG03L mo-
Bboo, Gmdgmn(g sbygy Jgoa bl obsgddgdmmab bymaabab
3 36m3gbGL. 93339Ma ©53LaJdgdgmma(3 06360gdb b 3o-
oGa dgdsgob La3gbbom ®admgozab Jsbybabdggdemmdab.
ab >30mydgenns, Moms dogLndormaGom HdANbigmymaam
069b gmbonb bodgbbom 5633603 g 396bnmbgMnb meMbyn-
mo (3bmgMgdaborgab LogdoMaba mobbnb ogGmgydoa.

86033bgmm 35605, Gm8 33 LabPBH3adn Boglamb ;gommsbsddy-

dqmada, Gm3mgdo oLJagdmmos Mool 65Bamb Jgo-
©39696. Im399mo gJmbGnbagb@n gomonbmnb 3 3Gm(3968L
©g3eofaMmgdamn dgdmbogmnmsb, 08 JoMmdom, GMI oo-
bbob mEgbmds 6 Mbme >mndsBgdmeoglb 3obmbro owmag-
Gogm 354Lodmal.

. 3bam badgbbom LnbB 73530 AxGormem ImBmdagygdb gb goemrey-

dmads dgm3nd B3ohmor Gm3 > ssbzgb mbms dmbrgl
d>omgab Lsdgdmbagmm asmsbabsmnb 58539 MmEgbmdoo 3g-
33ngds, 3b boJobmb3mydmmm EmMbydy Mbrs omanbrgb Ls-
dgdmbagmm aamababamab 30633900 656amab bagsenmy-
dmm Bgboo 39bmoglgds go@dm La3gbbom 3635603y,

. @336m398n0m0 bddgbbom LobGdob 086 bromdab sbodo-

omgdemoe bonbzgb@niom dmggds s 3g6Los mbmo gome-
3obaamEgb bodgdmbogmm aomobabimnm @sd9a3Mnbas6
3gmeg bggBob FoMamgdda, Aoz 360dzbgmmgbom aobMmaL
396Loab mEgbMdsl. 38 ;mgombsbMmaboo goMjggmmn Logo-
dbaboem Jgmogomab ©abgbgds Fbadzbgmmgobas 9gbsdy
LaggBob (Bgdoymgmmmdamn jgFdm ©O3MAM39dnm0) Gaeia-
mnddngs.

. ©33Mm398000 bd3gbbom babBgdob 03> ©a8bsJdndmgdals

a6 gMgbob 3obMEab 80bbaoc B0Ds68gbmbamos a0 339%0-
o bagomabobosmm Jgmogomndab ©abglbgds. 8s3: bagsogg-
mmb bagomabobam gmegdbob dabgogoo: .mMasbabazonb
3magdab gomobobomnm ©339336G0b MdngdBos Lbgomds jo-
mbesGmo Brmob a206353mmdsdn Bomgdym gHomdemng
393mbogombe o 93 gmmygLno gomgomabBnbgdymao 3o8mg-
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3003300L obbydlb ImEabn. Bgbodsdnbor, ©LIJdgdamnl
LabaMmagdmme aomabmamma badgbbom 3gbs@obn Igadmgds
©27439309326mb 303m7jznmgzol baJsGmggmmb bagsmababs-
e 3me)dbab dgbsdsdnbom, Memog ©I3gazenl mdngidn
d78(306gdd ©d MAa36ada3nsb Boymgdn dmggdal gomo-
Lobool gomobms 3mybagl.

S. bLogorr®ydymm 3gMdm EdaMmmggdnm Lodgbbam Lnb@gdsde
96m> 357056l nd Jo@gamenab dmbibengmds, Gmdgm-
La(3 dbamo LabBgdnb J3dmemgdab 8m3gb@nmst Igbbnstby
a5bgemab gPmgdnb EsamMBab EAMAEY §Jbgds Ladysmygds,
©3336m3mb L5 J33Mnbo RomE]bMBab Msbbsy, Mams NbAyb-
39e0ymb Lo Fmomefin mogobogob maRbgamo bndgMg.

280@m3 sbaem badgbbom Lab@gdsda RsGmgs dabs-
63gB6mbacmas, Lagsmegdaemm nygmb 30 Bmadmyg dsbogoel dm-
Lobengmdabongab. 30-@sb 50 Brmsdmg dmbobrmgmdnbogals
dg96 9800 Garymn ngbgds 396bnodg aobgmal d58ga Lo-
3Gbgdmm smnemgdammn, bd335(0bn MomEgbmdnl cabbal
©3MAmM3935, 530G ™3 s Ladgarmgds Ybrs ngige, Mozo@
3°00564308mb, Bogc378050 oy 56 sbaem Ladgbliom babigg-
85dn. 50 63emb Bydmar 3mbobrmgmds go dggem babBgds30 o-
Ahgds, d(3d oo badyamgds 9469330, Bnnmmb 3mbabo-
mgmds 6gdoymagmmdac daMmzgdnm badgbbam LJgdgdde,
393mbogmgdnl 63Bamab jgHdm badgbbam ggmbrgddn asbb-
Boem Jntom badgbbam 56356adgddy aomatn(gbgal 3bom. ms-
Bbol mEabmdab jn nbnbe I3mY jogdmom 326badmgMaggb.

6. ©>aMmggdomn La3gbbam bLabEdal 3paMsEmdnbogab o9~
(30emgdgend, Gemd bonbggb@nnm 3magds aymb abgyrma(zonb
embgbg domammn (Agomm@n banbggb@ngom 3magds), Gamo
36 dmbrgh d6saMmgnb gomgsbymgds.

7. LOJgbLbnm I6IgMmgab LogdsMmggmmadn nbzgbBncgdnb g@n
dgLodmgdmmdgdnbmzal smgamgdamas J3949650dn 39308~
ol 33BGnb 39650036 530b bgemdgbymde.

8. Ladgbbnm EGsaMmmM3al AbzgbGnMded ImBaGngMn Ggoma-
a bonbgzgb@ngam 8magds Gm8 dma@sbmb, 360d36gmmgabas
Lanbzgb@nom IMEGRImaL ©N3gALngn s3I0, GmamE(
LanbggbGngam abbBFgdnb@gdnl, aby agmatagnagmn 3Ga-
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63030b 8obggem, Moash, o GmIgmedy Jzgysbade o6
69anmbdn 93mbmdnjob bGral 9830 Imymmebymor ©o7-
(399>, 3b o BMIgmandy Jm3Isbaab og30900b qobo @3990
- BoMormmads @abagMmgab dbmmmem ab BsBamn, Gm3gmoa
23 abLBHYI6B933n> 0bgzgLENEd YN, 85306 Gm3o ©I6s-
hg60 65borme 369850 maMAgds.

9. bLadgbbam EsbsaMmmgab @ aMmagab Gabgob d53(3nMgdal jo-
©93 9P badyaegdas g.6. life-cycle approach, Gmmgbag
Lo3g6bam sbojb Basbrmmydnbob s3@mdsEaMom bogds Yutm
Bojmgdom Mab joab e3mbmdn aoabgms (gb Egbo 3mJdgmgdL,
Bogomomo@, Romgdn, o 3G0@obgmbs @ sbom bgmaboon-
538n).

10. @agMmggdnmn 3gbbnolb goGamgddo s30dnmagdnmoe oms-
Bbgdnb @abyzagom 336 3379mn (3nbndammMma donb(3) aoms-
6&ngdnb a6gbgds, 360836gmmgabos ndabamgal, Gm3d aon-
Bamb bomds Lob®gdalb dodsmm s 3sLdn RsGormemmdnb
oMby, 533bmab, 35636@n 30 08 @MmBao Ybrs 6 brAL,
%m8 806030bdgdoem 0gbgb bagoGanmm WasGymgnmo dgmaag-
30 (503nbobBFMaMgdobmob ©s333dnGgdnmo ©IbsbsMggdab
B, ©563bmgnb nbggb@ocgdsbmsb s jogdngdmmn Gob-
Jgdo s bbgs).

11. LagormEgdmm JgMdm aafmggdomon Lo3gbbom Lnbdgdab
6om3oBgdnmn ©o6gMagnbacmzgab, Goms 3ob babyMggma
dgmoan, 396LombgBmms Lm(zaomm@-53mbman 3o Boamads-
gmdob aomdxmadgbgds Imayzglb, snegdgmns ogBonGe
Loobgym@Bo(gnm 35335600b RoGoMgds dmbabmgmdadn, ndo-
bamgab, Gma so gamhbogm bomds sbaa badgbbam Labgy-
3oL 9035 - nq3gdEnobo Lonbgym@dszom ©s LoMgjmodm
39935600 byemb 3gabymdb jgFidm badgbbom ggmbrogdalb dnds-
G bomdob s3smmgdab Imbabmmgmdada, Go(y, magob dbMag,
3563306m373L g0 @abbgdab dmbargsl 53 bggmmda, do-
Bommgdb 30B6gbab @onb@gMgbgdsb jgMdm bodgbbom gm-
Brogdab 30dsGm, Moy 396530GMdgdlb o3 LygMmb dm3dagde-
2bmdab.

bobmgommgdMngn 3bBGab 33magzab dpmoas@ asdmgmn-
6@y, Gma bobgm3bagm badgbbom bLabEgInbowdn YbEMArMdSL
8oL 803> 133y Redmysmndgdama bgas@oymo ©ImJod Y-
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mgdd 396LobmgMagh, bmmm 336Gdm poafmagdaomn badgbbnm
babE8nbowdn NYbEMBmmmdab — 53 LnbLEJ3nb Fndsfm g38mzmg-
baemn 0bgymG3nFmgdammdnl adoero dsRzg653gmmn, 5Jgdb o-
3m3nboMy, LEMMgm Bmbobmgmdal domomds >JGnnHmde8 ©s
nB0(305@n358 Fg@bnmom Mbms 396530MAmdmbL Aggm™dalb Bo@-
358935, sq30tmndgemnd 3mbabmgmanl aME89678s, HmB sbarmn
Ladgbbnm bobEgds LabaMagdmm afbgds Bscgnlb > J39460b
3563005693absmngalb. dmbabeagmdalb mbms 3jmbrgb Bybadsdn-
b (3mEbs sbamo La3gblam Lab@g3al gnb6J3ambafgdab yggms
8603369mmm36 3L37Esb s o3 gdno, Goms Bgbadmgdmmds
309(39L, 33JLnBom Mo gBgJ@Ne6sm go6sbmBzagmmb b jnmes-
A0 gmgdgdo s dgebeammb 3ompgdamgdgde.

LaJoMoggemmb badgbbom bab@gds badgmms 3ghommnwsbd
dmymmagdamn ergdrg bobymdbogm danRrg@nesb 50bsbbogds
35©06560madnoin 3Gnb(303nm. Jobgmozom 0dabs, AmI dmemm 12
Bemob 206393mm353n 336Lad 13-k 96 aonbaMms, ngn 3506(3 3(30-
M9Q0m 33358335 LdsAbdm 806083l > bodyomm bymgsbab
20 3Gm(396@n(3 3o 56159, 8mBsgarmdn badmdom dbsgob dmbobemgm-
30l 393(30F330bs ©d bobRsBIYmMd HomEgbmdab bArab 3sdm
360336gmmgzbom goGoymmgds 3bmmme aorsb6sBamagdoc IMa-
6303y @ox9dbgdmma badgbbaom LobEgdnb 3nHmd5330 356Lnm-
By bEYbzamymas mambymma 336bngdno. 83 gnoaMgdsda
bgm 9x36m 838 oJ@ommdab adgbb oaMmggdamn badgbbam
LobLG 3oL EsbgMaz0b L gnoba LaJsGmgzgmmda.

3360300, LogsMmggmmadn sGLgdwma badgbbom babgdab
803560 bobdmasmgdab Mrowgbo 6360mab 3 330G godmbe-
&mo 6935800 ©3MJnEgdNmds O M653gMmgy mobog-
@96 Ld3gAmbmsb 068 gaMaganb dmobm3zbgdn (sbagmgonl
33046930L Lo3gbbom babBgdgda 8603365cmgbam 3o6Lbgazmgds
LagoGaggemmb badgbbom bab®gdnbash - ababn ©d3Mjagdnemns
LGOPLS s 3g6Lasdy aobgemedmyg ¥Gbgdam byerngabdy s YBGm
gBomas aobgnoagdamn ogFmggdnmn bddgbbom bob@agds.
9360MabBgatons sbggzg ayerabbdmdl  bmgosemnfe  o3z0b
LebBg3900L  (osbEMgdob) gFH:3bndgbgmmgbom  Angmnmydl
G9gm@dnl su3nmydmmdatdy. ogd@s gb goddn @oaFmzggdacme
Ladgbbom LobLEgdnk MMBgmndy AmEgmnb BaMdo@gdno E6yMa-
30b 30MabGnor o6 Bgadrgds Ranmgommb, Momash, gabsbbymn
(306LoggnBgdam, Jgdm) abLGnGYEGgdob 808G >Mbgdmmn
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96@m3mmdd, ImbEBLIdFM PG 3gMommal Immodo Mo s gym-
6m30 3960 3GobBodnmAmanb bgas@oyta godmzmamgds, sGs-
0bzmAH0Ggd3germds ©d badgMab NbGHYbgzgmymgoboob ws3og-
InFgdac sMsgmAdamg® d5dobadnddy (bogmmata sbadman,
mxobn) 333900Mom aodmbo@ o mMogbGond, bLogsGammme,
232550 mndb babdmagsmmgdob dbGasb Impgmob g 398 Mo
d9q30bgdabs s dobn aBgMHagob 3Gm(3gbb.

(o350 23h38s@ 2Mbgdama badgbbom LobBgdnb 3ndsMo ao-
dmgengbacy 6935¢ MM RITMJarydgmgdsb JmbyGgdyere 3odm-
©aemgds a0badoMmmdgadlb, boggmgge Imeymgdeb 3odocm oGbLg-
3m brmdmMAsL 30, PPOM, 30bgxm@EInGdnmmds ©d doma
@39 (doGomamom g3nbablbgdmsb s 3og3dnfgdnma) sJ@m-
67d0b, GBmamG dmaswa Gobigsd@mcgdab smdds, Gagmm@ant
Bam3s§gdabamgnb m3Bodsmyco dmmammnbs s dobo ©byMHagal
G9ma3°6@H0 dgomegdab 3gdmdaggdsbmsb ghmam 3Mo6s jmgd
8603369mmgabe adbgds Mgz gmstye 33eogedy @ogYdbgdgern
dgbodsdoba Lonbgm®mas(30m 35833605 S MHab jgdabogsb wsdmag-
30b bobBg8nb 9974365, Ma(3 LYLBIE 336300Agd e beosm-
G0 @3(330b 397560H3530bL ggmbby dgadmmgds Fggobrgl, Mmamed(
badgbbom gmMbroal 30doMo brmdab Rsdmysmndgdnb 13603365-
mmgabgbe BnbsdaBmdo.

oamggdoon badgbbom bLabEgdnb aubdombntigds dme-
3n35@ 0dbgds> 3393806 9dmmn @abagdgdabs s Bgdmbagmadalb
3sR39693(mpdmab, AmamMi(y §nbobbydab magBmgadol doMomam
BysGmboob, 303608 gb goj@mMgda aobbo jnmMgdom 360d36y-
mmgabnd Gggm&H3ab bobynbo gBodnbomgal, Momast, Mo okl
39® 9t059056b dng(399> OaMMIgdnm dmEgmdy aomsbzmab gjn-
626byHn gbodmgdrmmads, dom domaenn 0gbgds sbamma dmmgemab
303560 3mbnBomGa 333mEmnmydeb Rsdmysmndgdob semdsmm-
35, gb go, 3mJ3gmn ImEammnb JndsGm >ALgdyen byasdoyo
©33mJoEadamadnb gmbby bgmb Jgubymal Lobdmasmmgdab
P gamGdom onbGaMabgdsl, dgbsdsdobom, aogmmabolb dmoboabl
GmamBg 0bgmMmdngdymmdnl baGnbbob BMHEIDY, nby ogcm-
303000 bobB93ob 35L3Go3nb aogx3GNMgdady.

18-56 50 Bemodyg sbomdMnge Ranggdab BoHImMBsmagbemg-
30 dgndemgds a3630bomma 3Gs8bmreme Gmam@(y Fggm@G3ab bs-
Bynbo g@o30b BogLadomyMam g8ndE TG0 BabbmdMaga Lyadgbde
(GmBmolb Gagm™3s8n Bofogob smdscmmdsy @aBsGARBgdmE
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dgaMgdam 860d36mmabo Fosmomns), 2Medgre MmamBy Mg-
BmG3nb bmgooergBn 33968380337, HmIgmod RaGogag dgbod-
mgdgmmos bobdmasmmgdnlb abgmGdntigdagmmdnbs ©d HgamEdam
o068 3G gbgd0b 394560b37380(3.

0 3acnobinb 3mbabrmgmdnb o d3Gagegbmdalb gbdab 356ba-
no bAH635mymgabosb gdmaMaginmmen gacafgdnbs ©d mo-
Loddgdnl 3ogdnMan. Lodmdsgmmp I3maMagammo Famaigdnb
359Mbgdab a338m dGMInbybamnsbn sbdjab d>ednabgdnbs o,
99bodsdnbom, obogdgdyengdab bzgeMamn Bagmo (9393g36mdnb
©>35emn mbal dgdombgggeda jo) 3mbabmgmdadn d3d(3nfimgds,
396bnmbgMmas Maibge, o ad0bAEgds. vJgmab 33mamabatyg,
339496530 AmbormmEbymn g8maMmagagme gamamgdnl dgbobgd
dmbobergm3abogab nbggmAas(ynab 3nbmmgdom gonbdMmgds @o-
3Mm3g3dn00 Igbbnnb 6563 30L 3m3mocmndagnab b 8ndsGay-
o LanbgmEGdagnm 398356nab Bo3s@gdnb 3s6ba.

ob goJ@n, Gm8 mdarrobab 8mbobmgmdnb 3(306g boboemn (11%)
23nA9db Romangol 3Gdm agmmggdna badgbbam Lab@gdade o
33 LobBg3nb 0o Bmdab baMabbn s(ss Bomamn (23%), +&
60d6o3b 08ob, AMB8 AgxmAdab 356bmMB3ngmgdalb 3s6bn d(30Mgs,
(3@3 56, .abmga3ngdab 333M(39mgd0b cgmGnnb” dnbgrgeom, bos-
brrg LobmadEMdsdn obrdmsbm3nd 0bgRagds @s MmogEsdn-
30o@ 3oL 0mgdb Lobdmaswmgdob 330y 65Bama (nbmgsGmEgdn
= 3mbobemgmdnb 2,5% s sAgamn s@33@gdn — 13,5%), bmmm
99633emgbmds (seGgmemo - 34% s 330560 - 34%, Loy — 68%)
399Mgd00 9BGM o boblb 36@MAgdL nBmgagaab smzabgdab,
LEMmAYE 53 YIGIZmgbmBAL J3535bgd EIMIaEgd g ba3gbbom
B9gmAdab 626358 gds. 380@ma, babMggmas, babgmaBogma 6-
B3>60mb Lomsbom banbgmMasznm-boMgjmodm 39335605 o
39bbs 3gnAgdame 3J396@0 dMgnm > 33096 M3Magmabmdstby
399390mb. 53 3233s60ab BGBsBmgabob babgmdbagymd 8nbo633-
Bmbomns a30m35@nbBAbMbL, AmA ,m3Mogmgbmdanb’ jo@gama-
5da, abmgsanb (58 F3dmbggasdn Ladgbbam Ggamedab) aobsz-
A3 gdeor oo 360336gmmds 533b 3sam 63(36m3-33mMg3L,
33&MAagg@nb 3mbg a8 553036930056 3nMor JmBbajongdl,
Gm3gd8s(3 9339 20m3abgb Losbemg @> Jafame JMEGsJBob Lo-

3d3gedg Igadamasm, gombostmb asdmmomgds @ B33jgbmb



168

»93M33mgbmds”, GmB docma(y Bnommb bosbeng. JoGama 3m3abn-
J3°(30930b 360336gemmds @Iab@ems Rggb dnged Ra@oGpdamn
baobmgammgdMoge sbMab ygemagob dgmoagdem, GmAeeob dabyro-
300, bonbgmMBsgom ByoMmmgdal gobsbamgds dadmmammnas,
26y dmbobmgmds Ladgbbam LabEgdab dgbobgd 0bxrmEds(3nsb
doooomoe 3ob3gmanmIb ®d ba(36m3-8xamdMadnbasb amgdb.
30633 3manbago(30)dds an Gmen 3xobGumms gb@mEgoab
L33gbbom AgHME@Eab 656358 gdodn. JaMoma JmBnbngaoob 8603-
369mmdobg dogoncmgdl g396g® GmRgMbn @ badL Hbgsdb gm-
6360@m bmgnomy@® Ranxdo d3@mG0d B nemo 3093056930b
(opinion leaders) Gmeb 0bmgoyoab 353630 ndsda. Gmgg@bob
9L 0@go 303mdmabamgmdl ,3maymboga30gdal MELIGIgbAnsba
6s3500b gmEnnab», GmAgmos 9g0dndaggb bmgommmadads -
Imen mabambaygenmds @ gemndy go3ds (Katz & Lazarsfeld, 1955).
38 ;mgmFanb Bobggnm, nmygde Fgenab Lodwsmmgdaoom dagrmabgds
338MB0GgG e 20303650006, bmgnm domasb 335 dmbobmagm-
3nb 65 3magda sgGomGa babaob 3gb. 3gmes 3m@bab gamabzgaL,
3>30b, Gm(30 J0FBmgbymn POy NMds PMHm 860336grmmzo6ns
3°wobyga@nmgdol Bnbamgdem. gl Gmdabbmbab sbGaom: adob
a%dm, Amd sbomo IGEMEWIG0L domgds Gabjbs @ adsmMysg-
3e0m33b56s5 039330 gdnmn, doMaoorse bmemmp 0d dps-
30567335, AMAmMdbo gobmdm s 39bmdnm s GMBmgdda(y
Bo3s@9dnm d0mgabgb bosbemg, gadmgds ©o33966896m6, Hm3
06mgogonb nmgds % 353mnbggsb @nbobby@ (a6s JoMagdl.
.06mg3ng30b  a53M3gemgdnb mgmEnob” 4db3gMm@Ggde d00hbg-
306, Hm3 0bmgo@mMgdabs o MMM 30738 330bogol YRG™
8603369cmmgabns 3sbBgnnlb Lodgamgdgda, goGy dmbobemgm-
30b 3Gagemgbmdnbogal, Hoashb JaMggmgdb sgzo bojdstabe
a3nbobLyMn badmamgdgdn s 3bsm 3G0ab, gaMabymb. dsmmgnb
3503006 gomaygdgema Fgboge L 3BsGabas bosbemab Bobamy-
3500. P3F@33mgbmdab 3o, 9gGm dmngen dndan LnGrads gowrs-
By30@nmmgdnb dobomgdam, abgon, Mmam@nges s3G™GnE @Y
3n6m365393056 dmomm gmb@odde (Rogers, 2003, Robinson,
2009).
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©ob336d

obagmgomab J39467533n, baymggmoosm jgonmemgmdab babg-
mdbngmb a@gob GoMamgdda, 37-20 boy3nbgdn hsdmysrmndgda-
3o 9baggMbaeg®ds LobymdBagm 35636nmgdamds Ladgbbam
Lnb@ 7390385 36033bgemmaabn Bamammn 37080bgL BbEsbIgen 3m-
Labemgmdsdn LamaMadnl Fgd(3nFgdsbs o (3bmgAHgdnb 03 EMBAb
37606R1bgdsdn, Gmagma(y oo 376Lnodg adbamadmy IJMmbroo.
3m8s35(m3n, 8bmgrmomdn, a56Ld YPGB Jo adbzemafigdagm
d39y69ddn, Bn3nbocg Bmbobemgmdalb ©37MAgdal  3Am(3gbnb
353m bobym3Bagm aom@3656nmgdamn L5Igblinm Labggdab ImaFe-
emds 3603365mm3960 66gbnb Jagd sm3mRbrgds. ngngy IGmdmy-
3nb 60body omagds boJsRmaggmmey.

bagoMaggemmb bLa3gbbam Lab@g3ab AgxrmM38al 3Mb @Yo
abob 206LbodmgMabamgnb, 3g30b6sgmge bLabrmgeMasGgmab J3g-
469830 La3gbbam LabEgdnb Lbzsmsbbgs 8megmab gubjomba-
930l 35a3mmnmgda. 3gdmbggzeb Igbbogmab 80dbam, 3ggeMhingom
bGMBgmnL La3gbbam LabBgds, Gmamm(y 6aAdsGgdamn Ggam-
3ab Joasmnon @1 LaJoMmmggmmbmsb baghom Bo@bamnbs @
3Laozbo yIMaFoginmma sbsbasaademab 3dmby J3gysbs; asbgo-
beG3ngmgo Gedgbndy J39460b (GmBabgmn, Raenyg, bargGmo-
Brgdn, LogMabagon, 933, mnma dGnGsbgon, sbomn bymabrns)
LaJgbbom bobBg8ab BgoaMgdama s6ommnba.

ogmGage-3mbangadgomate  BoMBmb  gomamgdde  asge-
obomnbgm Rzgh Bngh Ro@ogdame badmagopmgdfiagn >bMab
33203980 @d basMamggmmb @ydmaMagagme @ bmgesergh-g-
3Mbm3n 3m@n BamBocgmds, Gab Igpgase asdmgmnbos mogMHm-
390000 Lo3gbbom LabBgdnbo s 8nbn bbgomabbas dmegmab o-
6963 30L byem3786ymdn s bymdgddmaemn go@migda.

33t30L dpmgase @ogeLyzgbam, Gm3 badsGmggmmborigel
m3GndomyBo ©d g83]&0d60s bd8Lyg@nsba badgbbom Liabgyds: |
bag@n - bobgm3Bngym gomababamgdama 356bns: babgymaBagm ub-
M9b3gmymagb yzgems 336LbombgAb 8abndomaMn 3oGsb@nMgdamn
396baoan Labgymadbagym doyrg@nb; Il bzgdoe - bagorwgdyemm
33Am3980mn 3gbLns, GmamG dofocawen Bysdm dmdomogel
LEdgMmob MBAYbggmbogmagar. 396banb MmEBM3s> ©I3m jnrgdy-
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mos aobbmMzngmmgdmemo badgbbam d96085693abs S Fson nbgg-
LENGHYdab BgEgase domgdae baabzgb@ngem Amagdsbg (DC bLgg-
3s); [l bgg@oe - Bydogmarnmdome sgHmggdamo 3gbboas. Ladgbbom
53mbgdab oBngobsb 30Ds63gEmbamns 538-0b Bagoraomab gom-
gomobBnbgds, boma(y magMmmggdomn Lo3gbbom Lab@gds doMames-
©5@ 035Gmgds JgHdm 3md3abngdob dogM, BaaMod Imbobengmdab
353359 3dGgamenabmgob (s3smdgdmbogmnoba oM gda,
ozomabogdgdnmgdn) >ALdmAL Lobymdbogm aazMmggdacmo
bgn8s, 3bndbyma G gMbsBngzol 5@bydmdsd dgndmgds aobo-
Aemb dmbsbmmgmdab (a96bs 3monmgdom modsmdgdmbogmnsbo 3o-
$930b) ©50bGaMgbyds o bmds bob@gdab FndoMam.

R306 ngm RoBomgdamn bobdmaosmmgdMago >bMab jamggo-
36 o3o30bgm, M3 ;mdamnbolb dmbabemgmdnb 3(3ng 6sba-
o 330693b RaMogob j9Mdm ogMmmggdom Ladgbbom bLob®gdsdn
> 33 bobB 8oL 3ndoMo bremdal baabba oo Jomsrmn, ornd(ze
ab god@n o6 6adbagh adob, GmM3 Agxm@anb gabbmE(30gmmgdals
dobbo 33nMns, Momasb ,0bmgangdol g536M(39emgdnl mgmGanb”
dobgogom, basbmyg bodmgsmydadn Mmobmsmabmdnam abyagds
©5 mogmsdomggmor b amgdb Labmaswmmgdab dzomy 6aBommo
(0Bmgo@mgdn — Ambobengmdnb 2,5% o s@Ggmme s>y3@gdo —
13,5%), bmemm m3@ogmgbmds (sGgmmo - 34% ©s 330060 - 34%,
by — 68%) JgmsMgdom Yucim o boblb sbmIgdl nbmgszeal
sognbydsb, LEmEgre 28 B3Magmgbmdab J393°bg0 o3m o gd-
oo badgbbom Gggm@anb Bxm3s@gds.

AR gfbds go8mym baomn dabsbosmgdgme, GEMmImgdbag Ybos
399Lod339dmElb nbmgo(sns 0dnBm8, GMA ngo BaG3s@gdom mo-
abgMamb. Bggb asbgnbomgor mnmmgyere dsbobosmgdgmo ms-
aMmggdoon badgbbom LobGgdob E67Ma3LMI6 (S Jo33nMgdom
> bLodmasmmydMngn sBMnb 33eg3eb gmgagdolb asdmygbgdom
353mgo3mobgom 58 bobBgdab s6xMagzal bym3gdbymda s bym-
3933mmgmo  @od@mEGgda, Bom3mgomanbgm  Hg3mBgbos(zngda,
Gm8mgdag bgmb 3g9bymdlb ©sgMmggdama badgbbom bob@gdab
6563589300 b7 35b J30456500.

ogmtogmo Ro@hmeob 338m8rnboMy, ogMmggdnon bLadgb-
bom bLobB s s Jdymo Ybws adbgb, BmamE(3 8ob Bnb sALYd M
09>dg 9ggogbe s mogbgdomn Pbms agmb s@bgdam maMgda-
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m370006/0@gmrmmansbomsb, BoMbamob a03mmomgdabs s
nbm3zo300b 3MmE 7630 xFn Jndmgdgdnb Logntimgdndosh. gmggmo-
39 230l B0bo3aBmds LodoBmggmmadn 3GLgdmMdL: Fmbabmgmdnb
33m Joadarogds 3Gbgdnma badgbbom Lab@gdabs s dmasmare
bmgnomaMo babBg8ob 8ndsm bgas@naMns, @ogMmandnma ba-
396Lom Lol gdnb Es6gAa3OL Fmbobrmgmds 3mbogaygFae 9y-
330, BoJ@MAmo 36smnbasb 3s8mngggms, GmI dgnbndbgds
mG0g6@o3onb 30m@965(33tmgds bmgnomy@n wdEHmbggmymegob
Lobymadbogym 87Jo6nbIgdast — nMop 3sbgbabdzgdmmdsdy;
LobmgOEMgdsTn RM o3 Boomom 3Gnb smdgdeammo 90-056
Bemgddo 96036930l s 306 30b 3dndg ao8mzmnegds, 2356 30 dgo-
demgds Bgoggebmb J3gysbedn msahmggdacn badgblam Lobdgdal
365339, 38 goJ@MAnb MsBymaacme asgzmgbab dgbod(znMgd-
o Lobomdbogma 3gadmgds 363bmb a6 3359w 3363680~
030 56/ 33039Bomb I653AMZaL ©335Ma30Lasb a3galb dggo-
60B3330; bodgbbom 4bAYE3z9mymaabozal J3gyo6odn sALgd g
gdmgMmogammn gomsmgdob 3603365mmds mdoerabab dmbobeg-
mdab gnogb 656amb 3o(36mdngHgdama s43b. b 3odmawmoe-
6563, LogdoMoggmmdn FnBrbsMg PIdmaGaganma 3Gm3gLgdnl
dgbabyd bobmasmgdaborgab nbgmBdszanl 8nbmogdno dgwsmy-
dno aoom3arEgds doomn aME3NE3s Hagm&dab bageGmgdsda.

33%m3zgd0m0 Ld3g6bam babgds, bajsMmggmmdo sGbgdymn
3936360 gdama LabBg8nbadb 356bbzsggdacm babnsomgds ma-
3mgdugGmdam s 3obn gubg3ombaigdab LAgme dgmgagdnl
565b3s Go8m9bndg dbengmmeb dg8oggss 3gbadmagdgmmn, ovyg-
3(3° 3nG3gemo dgmganb Ea6sbgs sMgae 9&o3dgms(s 3gndmygds,
AmEgbay Ld3gbbnm sbsgMmabg onBygds 0bzgbBn(3ngdnl dg-
©Ja3>@ domgdagmo ©ngngbogdob oMa(3bags s LanbzgbEoom
dma5d0b Lomneb Babggnm Bgbadmgdgme gabogds, dmbobeng-
353 08bggemmb Lasberob 3oGzgm 3gmgady. 9Jowsb 393mBn-
BoMyg, Lobyrmdbagyma darrnbbdggze wbws ndsGamb dmbabrmgmdnb
0bsbLbyMn 3060mmgdnls 3ommgdnbygb s Lob@g3s oymb dod-
LndsmyAor 3o8330635mmy, Gocms dmbabarmgd dgdmmb oG n3sw
35633935 M3 MmEgbmdab msbbs 5J3b 9635MndDy, bamss nbggb@e-
5930 Ld3g6Lom sbogMmgn, Gadrgbns LdnbzgbEnynm Amagds
s bbgo.
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d309°6530 3Gog5mbgg@nobn LobBgdob EILIEYMad® SEamy-
dgmoas ao3656nrmgdnca Immgmab dgbadegdemmdgdob 53mbey-

63s, 5bggg bbgs Jagybob 3mbaGnyGo sgsmamnb sGELYdMBS:

) B396 8ngd 303mgmnbes 3mddgm LI3gbbam Lab® 3530 >64-
Lgdmmo IGMdmMg3gdn, B3 AEMMO 356353mmdado jomg3
apcm 3dndy Ganfmom 963985 J3gybob 3GmBabybacasb
8mbobmgmadsb s Pomymaomo 0dmddgmgdb Jzgybeb Lodg-
BLom LobBgdab dpaFommdady;

3) 3obbnemaen 0gbs bogomepdymm jgfdm EogMmggdooma bo-
396bam babEg8ab BaGB>8gdma Fogamamgda: gbBmbgon,
3abgon, Rormg. 98 J394bgd0b a59m3mamgdol @G
dgbBoagms 36083bgemmgbom a3739b35M 53 La3gbbnm babdg-
30b Aggm@Bab IGm(3gban.

LobmadEMgdMngn 3dMHab 33mo3nEsb as38mzmnbrs, M3 bs-
baym3Boggm La3gbbom LnbLEJAnbowdn HbEMImMMAIL dnb F0dskHm
0330 Podmysomndgdamo bgasGomn ©Q3mJnmgdmgds asbbo-
Bmgeagh, bmmm 3gMdm ogMmggdamn badgbbnm Lob@gdnbamdn
16Em3rmasb — 53 Lob@gdnb JodsBo asdmgmgbomo obgm@don-
Gndaemmdnb ©adsmn 8ohggbgdgma, G Fgbodadnba Lonbgme-
3>30m 3533560nb ©5393830b dg8cmbggzadn, MggymE®dab JRm-gGHm
8603369mmgob byemdgdbymad Bnbadnmmdam dgadmgds ngdi L.

RdJGME Ym0 363mabomsb 35dmamnbms, Mm3 La3gbbom dm-
©grmydnb 35x30Lgds bagmodem NJo330MEgds mgncmmb Immgmy-
3oL 3mbiMmad e dsbabnamndmgdl. babgm8bogm Ggammsay-
3nb 908>H o ©3IM3nydaegdab MMIaMmgds Ma3im babym8bnggm
0bbBo@nBdab 80856 bdmaswn ©ITMIomodmgdom asbabo-
Bmgegds, 3ncg, HYanma30gdab 3mb B8 nme 3565378 Mgdaom.

Ggxmcdnb Ignugebgdmom aobbmEzngmgdaborgab, ¢bes
36bydmdmagb aomsbyzg@nmgdab Bomgdab 3Gm3gbdn dofnmaen
2J@mMab - bobgm8Bngymb 3ysta bgds. 530@m3, LagdsGoggmmb
35633768 dn Immn@ojafn 356GGagd0b 3mbaaanons odbg-
35 a5m536y3n80 LdIgbbom MoxMm@EBaborgab, odys Fbmmeme
2°35G2399tm0 3memaBnganGo domab badgbbom GgaamGAnbawda
dbsMmoggs 3gndmmgds o6 aymb bd3dsabo >3 AggmmGdalr Bom-
358 93abogab, La3gbbom ImmnB o ob (33emomydgdnb ImaMomds
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©o3m3omgdgmas Immo@ngnfa L3gJGFnb deMamsma 6sBagnb
8096 Im(3999m Lognobdy 3mbLBLNLAL AnmBygz0byg; sbggg dnbo-
6dg6mbagnns Lbgs 8603365mm3aba s@abobgmabyamgdm sJdm-
693ab Imba(3ngdnb Igdemgdebooggeman asmgamnbbabgds.

9g3mamogedgdagmo bagempgdnmm ©daMmggdamn badgbbom
LobB9B3ob I67Ma 300 LOJ3gdmmn Magad3 ngbgds 3sbigbab-
339090 Loggmafa LodgHab bGEYbggmymegady s 36 agdbg-
3> ©d8m3nEgdymo bmmme bobymdBagmb 633sdy; badgbbam
Bmbgddn amn HamEgbmdab badgbbom mdbbgde mogHmymyds
©d nbaba Lanbzgb@n(gom HgbgEbgdel Lobam aodmaygbgds, Moy
360d36gmmgo60 ggod@mca ndbgds J3gybnb ggmbmadngab ao6z0ms-
Hgd0bsomgab.
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Introduction

Pension policy is one of the important parts of social policy. Without
introduction of efficient pension policy it is hard to develop economy and
improve social-economic condition of citizens.

The world population has been experiencing significant ageing—the
process that results in rising proportions of older persons in the total
population—since the mid-twentieth century (United Nations, 2013).
This process is more profound in developed countries. From the World
Bank report (2014) and the “2015 ageing report” by European Commis-
sion, we can conclude that in the future, population ageing in developed
countries will increase pension spending and pose threat to the sustain-
ability of “pay as you go” pension systems in these countries. Georgia will
face the same problem.

Georgia has a “pay as you go”, redistributive pension system, which
means that pensions paid to current pensioners are financed from tax-
es paid by current employees. Pensions are paid entirely from the state
budget through general taxes.

Georgia’s population is ageing; the older population’s (65+) share will
significantly increase in the future, which will put considerable pressure
on state budget and without finding alternative sources of pension fi-
nancing, it will become much harder to provide adequate pension levels
for the old-age beneficiaries only from state budget. Therefore, it is im-
portant to carry out pension reform, in order not to put social-economic
development of the country in danger.

During the last several years, following researches on pension sys-
tem reform were carried out in Georgia: With the assistance from USAID
- “Mandatory savings pension and pension reform” (Balbin & Darchia,
2012); loseb Archvadze and Natia Archvadze - “Population ageing and
problems of optimization of pension system” (Archvadze & Archvadze,
2012); Economic Policy Research Center - “Is pension reform necessary?”
(Economic Policy Research Center, 2013). Authors of these researches
point to the necesity of pension reform and introduction of mandatory
funded pension system in Georgia. In 2016, a pension reform report was
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prepared by the Ministry of Economy and Sustainable Development of
Georgia, which will be discussed below in detail (Ministry of Economy
and Sustainable Development of Georgia, 2016).

One of the most important works in pension sphere was published in
1994, by the World Bank (1994), according to which, as a result of world
population aging, “pay as you go” pension system (first pillar) will not be
able to provide adequate old-age pensions in the future, thus the intro-
duction of mandatory private pension system is recommended, which
will become the main source of pension provisions, while state pensions
will be oriented only towards decreasing poverty. in this way, the risk
diversification will occur and pension provision will not depend solely on
“pay as you go” or any other type of single pillar pension system.

Several scientists (Warren McGillivray (1996), Katharina Muller
(1999)), criticized the World Bank’s mentioned report. Critics were men-
tioning following concerns: Pension levels from the second pillar (funded
pension) depend on investment returns, which contains significant risk
for employee, because during economic crisis investment returns can be
negative and thus, parts of savings can be lost; in developing countries,
capital markets are underdeveloped, which will be an obstacle for invest-
ment diversification and profitability of the system; introduction of the
second pillar can cause deficit in “pay as you go” pension system, as part
of contributions will be diverted towards the funded pillar, and pensions
from the first pillar have to be financed from reduced contribution reve-
nues. Thus, in a transition period government will have to find additional
resources to finance current pension benefits.

In 2014 the World Bank published the report, which concerns the
same issue and analyses the developments in the pension sphere and
problems that exist in various pension systems. Basically the report dis-
cusses the same problem as the first report - population aging and its
impact on pension provisions. One of the main recommendations is de-
velopment of funded pension system and forming of multi-pillar pension
system, but in this case the necessity of introducing mandatory funded
pension model is not considered as the only option, one of the alter-
natives is “automatic enrollment” pension scheme, which is operating
successfully in United Kingdom and New Zealand.

From the perspective of analyzing various countries’ pension system,
periodic “Pensions at a Glance” report by Organization for Economic
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Co-operation and Development (OECD) is one of the most important
sources of information (OECD, 2018).

Important works in theoretical perspective include: Lauri Leppik
(2006), Katharina Muller (1999), Paul Pierson (1996 and 2000), Sim-
one Grimmeisen (2004), Agnieszka Chlon-Dominczak and Marek Mora
(2003), Jorgen Goul Andersen (2001), Frank Bonker (2005). These au-
thors, using various theories, are trying to explain what factors are caus-
ing policy changes in pension sphere.

Research aim is to analyze pension policy alternatives and identify a
suitable pension model for Georgia.

In accordance with the above aim, the following goals were designed:

s Studying and comparative analysis of history of introduction and
development of pension systems in the world, current situation in
old-age pension sphere and its future challenges;

e Studying of pension systems of relevant countries;

e Studying of social-economic and demographic situation in Georgia
and relevant foreign countries;

¢ considering of Georgia's government plans on pension reform;

e Studying of shortcomings of current pension system and determine
the negative consequences of maintaining current pension system
in Georgia;

+ Identifying favorable and hindering factors of pension reform;

* Studying of Georgian society’s attitudes and awareness towards
existing and alternative pension models;

* Studying of expert views on various issues of pension sphere;

e Elaborating specific recommendations.

In this research | consider the necessity of introducing mandatory
funded pension system. The research identifies the problems that the
country’s social-economic development will face if the existing pension
system is not reformed and offers some alternative ways of solving the
problem. Recommendations are presented in order to implement the
chosen alternative.

Within the framework of the research, two types of research meth-
ods - theoretical and empirical were used.
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The theoretical research methods were the following: literature re-
view, analysis of documents, and case study. Within the boundaries of
theoretical research, the following information were collected and com-
paratively analyzed: the normative acts regulating Georgian and foreign
pension systems, the documents about international experience of fund-
ed pension systems, the trends of development of private funded pen-
sion systems, statistical data about demographic, social and economic
characteristics of Georgia, etc.

The empirical research methods included qualitative and quantita-
tive research methods; namely - in-depth interviews with experts, public
opinion survey using face-to-face interviews.

Scientific innovation of the research:

e Majorityof researchesonpensionsystemin Georgiawereconducted
with support of governmental and international organizations.
There also are some independent researches. Scientific novelty
of the research is that it is the first time the complex study was
conducted - comparative analysis of documents, interpretation of
resuits of sociological research in relation to the various pension
models, justifying the advantages of funded pension system;

e complex study and comparative analysis of various pension
systems in the world was conducted;

e As a result of analysis of future demographic, social-economic
and fiscal situation, | determined the negative consequences of
maintaining current pension system in Georgia;

¢ Economic calculations are presented to determine the impact of
introduction of funded pension system on budget revenues and
profitability of pension system;

* Using the sociological research and theoretical framework, also
comparative analysis of relevant foreign countries’ and Georgia’s
pension systems, demographic and social-economic situations; |
selected a suitable model of Georgia’s pension system.
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CHAPTER I: INSTITUTIONAL, METHODOLOGICAL AND
THEORETICAL FRAMEWORK OF THE RESEARCH

1.1. Institutional framework

In this subchapter | give definition of various pension models, which
is mainly based on the report of the World Bank (1994).

Following terms are defined: “pay as you go” pension system, fund-
ed pension system, Defined contribution pension scheme - DC, Defined
benefit pension scheme - DB, first, second and third pillars.

in a pay as you go (Redistributive) pension system - contributions
from current employees and their employers are used to finance bene-
fits for current pensioners. In funded pension system, contributions are
transferred to a pension fund on participants’ individual account and in-
vested to finance future retirement benefits.

Elements of pension systems — pension schemes, by type of benefit
calculation can be:

1) Defined contribution pension scheme — DC: a pension plan in
which the benefit depends on the contributions paid plus the investment
return.

2) Defined benefit pension scheme — DB: a guarantee by the pension
provider that a benefit based on a prescribed formula will be paid no mat-
ter what the investment return will be. In this case the risk is borne by the
pension provider. If investment return rate will be lower than planned,
there will be deficit in the scheme and to cover pension liabilities, the
company will have to seek for additional financial resources, which may
decrease its profits and competitiveness; If pension provider is state, it
will have to seek for additional budget resources to cover deficit.

Pension systems are usually divided in three pillars (sub-systems):

Pillar | — mandatory state “pay as you go” pension system;

Pillar Il and Il are funded pension systems - in countries where fund-
ed pension is mandatory: second pillar is mandatory funded pension and
third pillar is voluntary funded pension; whereas, in countries where
funded pension is voluntary: second pillar is occupational funded pen-
sion and third pillar is individual private funded pension.

Pension systems of developed countries usually are multi-pillar.
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1.2. Research Methodology

Due to the complexity of topic the research was designed based on
triangulation approach, which implies combinative usage of more than
one method. Within the study the theoretical and empirical research
methods were combined, which ensured maximization of advantages of
research methods and minimization of their disadvantaged (Flick, 2014).

At the initial phase of the research the literature were generated
and analyzed from the following resources: National Statistics Office of
Georgia, public organizations, international governmental and nongov-
ernmental organizations. The theoretical literature and secondary data
were collected about the following issues:

* pension policy
* legal documents

e reports of governmental and nongovernmental international
organizations;

o statistical data

According to the specificity of the research topic and area of profi-
ciency 16 experts were selected and interviewed. The experts were cho-
sen from the fields of social policy, economy, demography and politics.

The results of theoretical and qualitative research were used for de-
signing the quantitative research instrument.

Within the framework of research two surveys were conducted. The
surveys were used for acquiring information on public opinion about the
awareness and attitude towards the pension system. The target group
of the first study was Tbilisi dwellers and the target group of the second
research was population of Georgia.

In both cases the face-to-face interviews were conducted by using a
structured questionnaire.

The first survey was done in summer 2014. The targeted group of
the survey were adult {18 years and older) inhabitants of Thilisi. Random
sampling was used. Sample framework was taken from the voters list
of parliamentary election 2012. The size of the sample was 707 respon-
dents. The margin of error was 3.6% for the 95% confidence level which
gives us possibility to generalize the survey resuits for Tbilisi population.



195

The second survey was done in autumn 2015. For designing struc-
tured questionnaire, the indicators from Euro barometer (European
Commission, 2004) were applied. In order to study the opinion of popu-
lation about the pension issues the corresponding survey was conducted
in 2001 in 15 European Union member countries.

The target population of the second survey were the adult {18 years
and older) Georgian citizens. The sample design applied was stratified
cluster sampling. Sample framework was taken from the voters list of
parliamentary election 2012. The sample size was 1000 respondents.
The margin of error of the sample was 4% for the 95% confidence level,
which gives us possibility to generalize the survey results for population
of Georgia.

For analysis of both surveys the questionnaires went through the log-
ical control/edition. The data were codified and entered into the SPSS
data base framework. The data was cleaned, edited and statistically pro-
cessed.

The statistical data was analyzed using the one, two and multi-dimen-
sional analysis. Based on the results the main findings and recommenda-
tions were formulated.

1.3. Theoretical framework

In order to explain empirical results of the research, | used following
theories:

Theory of “diffusion of innovations” explains how innovations spread
in society. The theory was elaborated by professor Everett Rogers. Ac-
cording to the theory there are five qualities that determine the success
of an innovation: (1) relative advantage - This is the degree to which an
innovation is perceived as better than the idea it supersedes, (2) com-
patibility - This is the degree to which an innovation is perceived as be-
ing consistent with the values, past experiences, and needs of potential
adopters, (3) complexity - This is the degree to which an innovation is
perceived as difficult to understand and use, (4) trialability - This is the
degree to which an innovation can be experimented with, and (5) ob-
servability - The easier it is for individuals to see the results of an inno-
vation, the more likely they are to adopt it (Rogers, 1962, Rogers, 2003,
Robinson, 2009).



196

According to the theory, population can be broken down into five
different segments, based on their propensity to adopt a specific inno-
vation: innovators, early adopters, early majorities, late majorities and
laggards (Rogers, Diffusion of Innovations, 2003, Robinson, 2009).

Our research was also based on following theories: historical institu-
tionalism, actor-centered institutionalism, ideational approach. The aim
of these theories is to explain what factors cause policy changes in dif-
ferent spheres.

According to historical institutionalism, decisions taken in the past
strongly affect decision making process in the future and the options
policy makers have during the decision-making process. Historical insti-
tutionalism is based on the idea of “path dependence”, which seeks to
explain how important are decisions made in the past, during policy de-
cision making process in present (Steinmo, 2008, Financial Times, 2016,
David, 1985). When concrete path is chosen, it is becoming increasingly
difficult to change it to another. Every path begins and ends with a “crit-
ical juncture” marked by specific triggering events (Pierson, 1996, Pier-
son, 2000, Leppik, 2006).

According to actor-centered institutionalism, social phenomena are
to be explained as the outcome of interactions among intentional ac-
tors. These interactions are structured, and the outcomes shaped by
the characteristics of the institutional settings within which they occur
(Scharpf,1997).

Muller (1999) points out those policy outcomes are shaped by ac-
tor constellations; neither institutional setting nor structural factors are
thought to actually determine a particular policy outcome. Rather, this
contextual setting is assumed to stimulate, enable or restrict the strategy
options available to the actors involved.

While discussing structural-institutional settings, Muller pays atten-
tion to the economic context - level of external indebtedness and the
financial situation of existing old-age security systems; and also, empha-
sizes importance of design of political institutions - level of political in-
fluence of particular groups to carry out the reform or hinder it (veto
power).

Ideational approach emphasizes the importance of ideological as-
pects in decision making process. Andersen (2001) seeks to explain why
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some of the welfare states that have undergone the most far-reaching
changes are those where the actual challenges appear rather modest.
According to Andersen: “...research often seems to over-emphasize eco-
nomic challenges and under emphasize the importance of... interests
and in particular the formation of ideas, perceptions, and preferences
among decision-makers”; therefore, more emphasis should be given to
social aspects of challenges rather than economic aspects.

Bonker (2005 cited in Hinrichs, 2011), combining ideational approach
with actor-centered institutionalism, identifies four factors that may con-
tribute to introducing multi-pillar pension system in countries with sin-
gle, “pay as you go” systems:

1) Exhaustion of the single-pillar approach that is running out of op-
tions to effectively address the long term financial problems;

2) The fit of the competing paradigm with ideological traditions;

3) Rearrangement of established policy communities (sometimes
caused by a change in government or the replacement of policy experts
and administrators after long tenure), certain interest groups becoming
powerful enough to destroy once coherent policy paradigm;

4) Positive examples of other countries.
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CHAPTER II: PENSION SYSTEMS: WORLD EXPERIENCE

2.1. Historical experience of pension systems in the
world

Before the second half of the 19-th century, socially vulnerable peo-
ple could get protection mainly from religious organizations, families and
communities. Since the second half of the 19-th century, due to high rate
of industrialization, social risk management started to shift from local
communities towards the state. In this period in almost all countries of
Western and Southern Europe state social security systems were created
(Schwarz & Arias, 2014, Maydell, 2006, Crouch, 1999, Swaan, 1988).

First country to introduce pension system was Germany: in 1889 so-
cial insurance system was created, which covered workers whose income
was below certain threshold. Pension system was financed through con-
tributions by state, employer and employee. The goal of the system was
to maintain standard of living after retirement (Social Security Board,
1937, Gaydar, 2004).

In Denmark (1891), New Zealand (1898) and United Kingdom (1908),
another type of pension system (distinct from Germany’s} was intro-
duced, the goal of which was reduction of poverty. Pensions were paid
by the state from general revenues and beneficiaries were only poor el-
derly people (Maydell, 2006, Macnicol, 2002, Gaydar, 2004).

In 20-th century, pension systems of developed countries gradual-
ly became to have more similar features: in countries where pension
amount depended on contributions paid throughout career, minimum
guaranteed pension was introduced; in countries where pensions were
flat rate and paid from state budget, pension eligibility did no longer de-
pend on income (Gaydar, 2004).

After World War Il, when developed countries experienced high rates
of economic growth, absolute majority of European countries set the
goal to create welfare state.

During the 20-th century, the number of participants of pension in-
surance system increased mainly due to high rates of population growth,
which resulted in increase of workforce, which in turn caused accumula-
tion of large reserves in pension funds; it resulted in switching of pension
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system from funded to mainly “pay as you go” system {Schwarz & Arias,
2014).

In developed countries, universal state “pay as you go” system, creat-
ed in 20-th century under the idea of welfare state, played important role
in reducing poverty in elderly people and maintaining an adequate stan-
dard of living after retirement (Schwarz & Arias, 2014, Eurostat, 2015).

2.2 Estonian pension system - case study

For case study analysis | choose Estonian pension system
according to following criteria: Estonia successfully implemented
mandatory funded pension system; Estonia is the most
economically developed post-soviet country; Estonia has
common past (soviet experience, transition period from planned
to market economy) with Georgia; Estonia is similar to Georgia by
demographic situation, population and country’s size.

2.3. Comparative analysis of foreign countries’ current
pens.on systems

Before choosing certain reform path, it is essential to study pension
systems of foreign countries, analyze their positive and negative sides.

In this subchapter | analyze successful examples of different coun-
tries’ pension models:

1) Countries with mandatory funded pension systems: Romania -
where, before reform, only state “pay as you go” system existed. in sec-
ond half of 00's pension reform was carried out, which introduced man-
datory funded system, so that not only state, but the citizens could be
able to provide pensions for themselves, Chile - where the main source
of pension provisions is mandatory funded system, while state pays only
to socially vulnerable pensioners (Hirose, 2011, OECD, 2013);

2) Countries with voluntary funded pension systems: France - where
pension provisions are almost entirely based on “pay as you go” system;
Netherlands and United States - those countries have voluntary occupa-
tional pension schemes, but in Netherlands they can be made manda-
tory at the request of at least 60% of the employers for a specific sector
(Eichhorst, et al., 2011, OECD, 2015c);
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3) Countries with automatic enroliment funded pension systems:
United Kingdom and New Zealand (National Employment Savings Trust,
n.d., Inland Revenue, n.d., Kritzer B. E., 2007).

2.4. Sustainability and challenges of pension systems

From the 2015 EU ageing report (European Commission, Director-
ate-General for Economic and Financial Affairs, 2015), we can conclude
that in the future, population ageing in developed countries will pose
threat to the sustainability of “pay as you go” pension systems in these
countries; old-age dependency ratio (people aged 65 or above relative to
those aged 15-64) is projected to increase significantly; the ratio will be
higher in eastern European countries due to emigration.

To improve sustainability of the pension system it will be beneficial
to develop funded pension system, so that pensioners will not depend
solely on “pay as you go” pension and risks arising from changing balance
between pensioners and working age population will decrease.
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CHAPTER 11l: GEORGIAN PENSION SYSTEM RESEARCH:
DEVELOPMENT TENDENCIES AND EXPECTATIONS

3.1 Pension policy of independent Georgia

Independent Georgia inherited the Soviet pension system, the goal of
Georgian pension system at the time was to maintain adequate standard
of living relative to the income before retirement.

Pensions were equal to 55% of last year’s salary, or last 5 years’ sala-
ry whichever was more favorable for pensioner. Pensions were financed
through social contributions paid by employer (37% of salary for private
organizations, 26% for budget organizations) and employee (1% of sal-
ary). Pensions were administered by state run pension and healthcare
insurance fund. Pension age was 60 for men and 55 for women, in order
to be eligible for old-age pension 25 years of contributing period was
needed for men and 20 for women (The World Bank, 1993).

In 1991 pension expenditure amounted to 10% of GDP (for compar-
ison, in 2017 it was 4.4%). But because of economic crisis revenues to
finance pensions were diminishing and in 1992 pension fund’s revenues
were 50-60% of what was planned, therefore pensions were not paid
regularly {The World Bank, 1993); so due to economic collapse, it be-
came impossible to maintain pension system based on above-mentioned
principle.

Social tax rate (in 1997 the term “social contribution” was replaced
by “Social tax”) changed several times during independence period, in
2004, under new government'’s liberal economic policies, it was cut to
20%, in 2008 social tax was abolished and income tax was increased in-
stead from 12 to 20%.

Since 1993, the amount of pension did not depend on the wage per-
son had before retirement as it became flat rate and amounted to 50
US cents equivalent per month; the benefit rate depended on the will
of government. In August 1998 pensions rose to 14 GEL (11 USD), the
rate did not change till 2004, but lost its purchase power due to inflation.
Since 2004, pension benefit rate started to increase gradually.

In order to ease the burden on budget, pension age increased in 1996
and became 65 for men and 60 for women.
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There was an attempt to reform the pension system by establishing
mandatory social insurance. In July 2003 parliament of Georgia adopted
the law on “mandatory social insurance”, according to which, old age
pension comprised of two parts - basic and insurance:

1) Basic part depended on the last year’s average wage in the country
(0,13 x average wage);

2) Insurance part depended on social contributions paid and on num-
ber of working years.

But in November 2003, after the government change, the entry into
force of this law was delayed and finally, in 2005 the law was abolished.
As a result, the pension system that was imposed in early 90-ies re-
mained unchanged. Pensions are financed through general taxes, from
state budget; the goal of the system is to decrease poverty level.

Today, pension is flat rate and amounts to 180 GEL, but with one ex-
ception, since 2015, pensioners who lives in mountainous region will ad-
ditionally receive 20% of flat rate pension.

Pension replacement rate (the ratio between pension entitlement
upon retirement and pre-retirement earnings) is 19,14%, which is much
less than in Organization for Economic Co-operation and Development
(OECD) and EU countries - 54,4% and 58% respectively (OECD, 2013).

The fact that amount of pensions doesn’t depend on contributions/
taxes paid and on length of employment, decreases trust in the system
within the society.

In 1998, voluntary funded pension system was established, but re-
ceived little attention from the society and business. About 23 000 peo-
ple are insured { Insurance State Supervision Service of Georgia, 2018}
- slightly over 1% of workforce. The system is poorly regulated, there are
no tax benefits that can encourage participation; there are no limitations
by law on early withdrawal of pension assets, thus there are no long-
term funds, which hinders investments in long term instruments; prac-
tically, asset management is not conducted - pension assets are almost
entirely invested in bank deposits and investment return rate coincides
with the interest rate on short-term bank deposits.

Therefore, the voluntary pension savings system is underdeveloped.
Population is not interested in the system, the reasons of which are low
incomes, lack of traditions of making savings, lack of stimulating regula-
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tions (e.g. tax benefits) and low level of trust in private pension providers.

Pensioners in Georgia may be eligible not only for old-age pension:

1) State gives social aid to the poorest families, whose income is be-
low the level established by government. In this way pensioner may re-
ceive additional payments from 20 to 33% of old-age pension depending
on severity of economic conditions of the family;

2) There is also a benefit called state compensation “special pension”,
which is received by certain type of retired civil servants: former mem-
bers of parliament, judges, military personnel, diplomats etc. the benefit
level depends on their wage before retirement and length of service and
is usually much higher {maximum amount is 560 GEL) than the old-age
pension. Number of beneficiaries are about 20 000.

Shortly after the government change in 2012, the new gavernment
started to work on pension reform issue which was aimed at introducing
and developing funded pension system. For this purpose, the pension
reform unit was created in the Ministry of Economy and Sustinable
Development. In 2016 the concept of pension reform was presented:
each employee is automatically enrolled in the funded pension system,
though within certain period of time employee has a right to apt out
without a penalty. Source of financing is 2% contribution from employer,
employee and the state (6% in total). Benefits are calculated under DC
principle (Ministry of Economy and Sustainable Development of Georgia,
2016). The argument for the reform is that, due to population ageing,
it will be much harder to maintain adequate level of pension benefits
through existing “pay as you go” system. The reformed pension system
will save significant amount of state budget resources in the future, as
the amount of pension benefits will not depend solely on state budget.

At the end of 2017, draft law on funded pension system was intro-
duced in the parliament by the government. The most important differ-
ence from the concept of the pension reform presented earlier is that,
according to the draft law, the participation in the funded pension sys-
tem is mandatory for employees aged 40 and younger (it is voluntary for
self-employed persons).
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3.2. Demographic and social-economic situation in
Georgia

Population of Georgia is ageing, number of old-age pensioners in
2006 was 588 000, while in 2018 it reached 735 000 (Social Service Agen-
cy, 2018) and the number is projected to increase in the future and may
reach 1 million by 2040 (Ministry of Economy and Sustainable Develop-
ment of Georgia, 2016). According to National Statistics Office of Geor-
gia, median age in the country is 38 years, United Nations (2017) project
that this number will increase to 44 by 2060, there will be sharp increase
in old age dependency ratio (number of persons aged 65 and older per
100 persons of working age -15 to 65) from 22 in 2015 to 43 in 2060; UN
also projects the population decline by several hur2reds of thousands,
while the number of people aged 65 and older as wzil as their share (see
chart 1) in total population will increase.

Chart 1:
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(United Nations, 2017)

Sustainability of existing pension system is endangered by high rates
of emigration of Georgia’s workforce, which plays its role in decrease of
the share of working age people in total population.
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According to official statistics, there are 2,3 employees per every pen-
sioner and the ratio will only decrease in future - less employees will be
financing pensions for a growing number of pensioners.

Old-age pensions are financed from state budget. In 2017 old-age
pension expenditure amounted to 18% of the state budget, which is a
6 percentage point increase since 2011. Although, the number of pen-
sioners grew during the period, the main determinant was the increase
of pension benefits. Despite significant increase in pension expenditure,
the benefit level has not even reached 20% of average wage.

During last few years (since 2013), there was a significant increase
nct only in old-age pension expenditure, but in social (including health-
care) exenditure in general (chart 2):

Chart 2

< e of social expenditure in the government expenditure (%)
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Source: chart is designed according to data of Ministry of Finance of Georgia
(2016)

Social expenditure in Georgia amounts to 9,3% of GDP, while in OECD
countries this figure is on average 48% of government expenditures and
21,6% of GDP (OECD, 2016a). Old age pension expenditure constitutes
4,4% of GDP (2017) in Georgia, in OECD countries this number reaches
8% (2011) on average (OECD, 2016b). The reason of these differences
is, that during the last decade Georgia pursues liberal tax policy and as
a result taxes decreased significantly, so the tax burden is much lower
in Georgia than in most European countries. Government expenditures
amounts to 25% of GDP, while in OECD countries this figure is significant-
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ly higher (OECD, 2016c), e.g. in Slovenia and Greece it is above 60%, in
France - 57%, the lowest figure among OECD countries is in South Korea
- 32%. As we can see, budget resources in Georgia are much more limited
than in the developed countries, which is one of the negative determi-
nants of sustainability of Georgia’s current pension system.

According to the pension reform concept prepared by the Ministry
of Economy and Sustainable Development, if we assume, that current
pension replacement rate remains the same, pension expenditure as
a percentage of GDP will rise significantly and reach 10% by 2060 (in
2017 it was 4.4%) (Ministry of Economy and Sustainable Development
of Georgia, 2016); this will put considerable pressure on sustainability
of existing pension system and on fiscal stability in Georgia. One option
to find additional resources for financing pensions is to raise taxes, but
political specter of the country is not inclined to such measures, but is
leaning more towards decreasing taxes. Tax increase is not politically fea-
sible, as it can cause discontent among the populaticn.

3.3. Public opinion survey: awareness and attitude of
the society towards pension systems

In order to study society’s awareness and attitude towards pension
systems, | conducted two quantitative surveys: one in Tbilisi in 2014 and
the other throughout Georgia in 2015.

3.3.1. Public opinion survey in Tbilisi

3.3.1.1. Awareness of Tbilisi population about pension
systems

63,8% of Thilisi population is informed about the current pension pol-
icy of the country, but the share of uninformed people (36,2%)1 is high
enough to have negative effect on the pension reform process.

Majority of Tbilisi population (56,7%) is informed about private fund-
ed pension system, while 43,3% have not heard about the system.

Tbilisi population realizes importance of demographic situation
in the country for the sustainability of pension system: When asked
“What impact does the demographic situation in the country (popu-

'The question was: “What is the current pension policy in Georgia?”: 63,8% answered -
state “pay as you go” (redistributive), while 36,2 choose other answers.
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lation ageing) have for pension provisions?”, answers were distribut-
ed as follows (table 1):

Table 1: What impact does the demographic situation in the country
(population ageing) have for pension provisions?

1. The higher is young persons’ share in total population,
L . 30.5%
the easier it is to sustain elderly people
2. The higher is middle-aged persons’ share in total popu-
. L . 39.9%
lation, the easier it is to sustain elderly people
3. 1 can see no connection between them 13.7%
99. Don’t know 15.0%

70,4% of Thilisi population (those who answered first and second
options) realize importance of the demographic situation; most respon-
dents answered to second option, which can be considered as a correct
answer, because the highest employment rate is among middle-aged
people and their ratio to pensioners is very important indicator of state’s
ability to finance pensions under “pay as you go” system. Although, sig-
nificant part of respondents - 28,7% either can see no connection be-
tween demographic situation and pension provisions or don’t know the
answer.

3.3.1.2. Attitude of Thilisi population to pension systems

There is a negative attitude towards the current pension system: only
1,4% of Tbilisi population consider that existing pension system provides
pensioner with adequate standard of living, while 68,6% report that it
doesn’t provide, 27,3% say that it only partially provides. Such attitude
towards the system creates favorable ground for its reform.

In order to answer remaining questions, respondents were given in-
formation about various pension models and it turned out that those
who intend to participate in private funded pension system (11%) are
three times less than respondents, who are not going to participate
(33%). These results shall not necessarily be considered as a factor that
can hinder the reform, because almost half of population is undecided
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and this fact can be considered as a potential for increasing the number
of supporters of private funded pension by proper information/advertis-
ing campaign and incentives like tax benefits etc.

According to the results, much more people trust in state pension
system than in private funded (see table 2.1 and 2.2): 44,4% trust in state
pension system, while only 23,1% in private funded. At the same time,
more people have a mistrust towards state pension system (42%) than
towards the private funded (38%); the share of those who can not esti-
mate their trust level in private funded pension system (38,5%) is much
higher than in relation to state pension system {13,4%).

Table 2.1: Do you trust in state pension system?

Yes, | trust 44,4%
No, | don’t trust 42,1%
Don’t know 13,4%

Table 2.2: Do you trust in private funded pension system?

Yes, | trust 23,1%
No, | don’t trust 38,5%
Don’t know 38,5%

Large part of Tbilisi population (40,7%) considers that the current
pension system should be maintained, although, the rest of popula-
tion supports introduction of funded pension system. Support is almost
equally split between state run and privately run funded pension sys-
tems (table 3):

Table 3: Which pension model will be optimal for Georgia?

State “pay as you go” (redistributive) 40,7%
State run mandatory funded 28,3%
Privately run mandatory funded 12,9%
Privately run voluntary funded 16,5%
Don’t know 1,6%

74,5% of Tbilisi population considers that funded pension system
should be voluntary, while only a quarter of the population wants it to
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be mandatory.

The willingness to participate in private funded pension system cor-
relates with level of awareness. Among those who were informed about
private funded pension system 15% intends to participate in it, while
among the respondents who, before survey, were not informed about
the system, only 4,9% intends to participate (chart 3).

Chart 3
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“Do you intend to participate in private funded pension system?”
crossed by “Are you aware about private funded pension system?”

The trust level in private funded pension system correlates with lev-
el of awareness: respondents who were informed about private funded
pension system, have more trust in it than those who, before survey,
were not informed about the system (chart 4).

Chart 4
"Doyou trust in private funded pension system?" crossed by “Are you aware
about private funded pension system?”
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From the survey, we can conclude that mistrust in state pension sys-
tem is determined by already formed negative attitude, while mistrust in
private funded pension system is due to low level of awareness, which
stresses the importance of adequate information/advertising campaign.

3.3.2. Population survey in Georgia
3.3.2.1. Awareness of Georgian population about
pension systems

Awareness about funded pension system is low, only 24,2% is in-
formed about the system. Awareness is much higher in Tbilisi - 35,2%,
compared to the rest of the country — 20%.

When asked “Have you heard that introduction of funded pension
system is planned in Georgia?” only 15.1% replied yes. Again, Awareness
is much higher in Thilisi — 23,1%, compared to the rest of the country —
12,1%. It should be noted, that sources of information are bimodal:

1) When asked “where have you heard about funded pension sys-
tem?”, answers were as follows: television — 26,1%, family/friends —
23,9%, advertisement - 15,8%, workplace — 8,7%, bank — 5,7%, mass
media - 5,6%;

2) When asked “where have you heard that introduction of funded
pension system is planned in Georgia?”, answers were as follows: tele-
vision — 55,5%, family/friends — 17,5%, mass media — 6,6%, didn’t know
-12,3%.

In general, television is the most important source of information
spreading, but as we can see from given results, another source - family/
friends — is also significant in spreading information, which needs to be tak-
en into consideration while planning information/advertising campaign.

3.3.2.2. Attitude of Georgian population to pension
systems

Approval level of Georgia’s social protection system is below average
(3): respondents had to evaluate level of satisfaction with social protec-
tion system (1 — strongly dissatisfied, 5 points - satisfied) - mean evalu-
ation is 2,68. This result is one of the favorable factors of reforming the
pension system.
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The aspiration level seems to be high. When asked “What percent-
age of your current income would you consider sufficient in retirement?”,
42,8% of respondents reported an income replacement level of 100% or
more as sufficient for the retirement. 19,6% say they would need 50-60%,
while only 4,8% considers an income replacement level of less than 50% as
sufficient. 6,4% of respondents could not give an answer to the question.
Today pension replacement rate in Georgia is below 20%, which means
that the aspirations of the Georgian population on income replacement
level after retirement are not satisfied by current pension system.

For the majority of future pensioners (54,4%), state pensions are ex-
pected to be the most important source of income after retirement. Sec-
ond most important is expected to be “Support from relatives and family
members” — 12,6%. Voluntary private pension system gained little im-
portance - 3,2%. It is noteworthy that aimost 23% of respondents could
not give an answer to the question, so among those who did give an
answer, 70,6% reported state pensions to be the most important source
of income. These figures are exposing the importance of pensions for the
society. Large part of population doesn’t have enough means to save for
the old age and also, they count less on family and relatives; this adds
additional relevance to the pension reform debates and emphasizes ne-
cessity of having a sustainable pension system.

Almost half (48,8%) of Georgia’s population is either pessimistic
about what his/her situation will be after retirement or doesn’t know
the answer (table 4).

Table 4: What do you anticipate your situation will be after retire-
ment?

| will be able to enjoy retirement without having to worry 31
about money !

| will have to watch my spending, but will be able to live rea- 104
sonably well ’

I have not thought about it, but | am gquite confident 37,6

1 will find it difficult to make ends meet 17

1 have not thought about it, but | am quite worried 6,9

| will find it very difficult to make ends meet 31

Don’t know 218
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Almost half (49,8%) of old-age pensioners reported that their current
financial situation has worsened compared to the time before their re-
tirement, for 30,6% - it is more or less the same, for 14,9% - situation has
improved. These figures emphasize difficult social-economic conditions
of pensioners and add more importance to the pension reform.

Respondents were given information about the funded pension sys-
tem, after which they had to report their attitude towards the introduc-
tion of funded pension system in Georgia using 5-score evaluation (1 —
totally inacceptable; 5 ~ fully acceptable); the mean was 3,75 — which is
above average (3).

The attitude towards private funded pension system correlates with
level of awareness: The respondents who were informed about private
funded pension system have more favorable attitude (4,12), than those
who, before survey, were not informed about the system (3,62).

The results of two questions were processed using factor analysis
method: in the first one, respondents, using S5-score evaluation (1 —
strongly disagree; 5 — strongly agree), had to evaluate 14 statements,
which defines their attitude towards mechanisms of social protection of
the elderly people; the other question was used to determine attitude
towards four types of funded pension system (voluntary, mandatory,
state, private).

Four factors emerged out of the above-mentioned 14 statements
(see chart 5):

1) Private responsibility;

2) Pension policy — maintaining standard of living after retirement,
under condition of imposing minimum guarantees;

3) Social solidarity towards elderly people;

4) Gender.
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Chart 5: four factors, which define respondents’ attitude towards
mechanisms of social protection of the elderly people
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1) Private responsibility:

In the first factor, three statements about personal responsibility for
providing old-age security were united:

1. It should be compulsory for all persons in employment to contrib-
ute to a pension scheme - mean 3,31;

2. The amount of one’s pension should be strictly based on the
amount of contributions one has paid into the pension scheme - mean
3,26;

3. State pensions should only provide a basic minimum, but people
should be obliged to make additional private provisions for old age -
mean 3,85.

Based on means evaluation of the statements in the factor, we can
conclude that the switching of orientation from state mechanisms of so-
cial protection (when the amount of pension depends solely on the will
of the state and the population is strongly dependent on the state in this
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respect) towards private responsibility is being observed; this is one of
the important preconditions for introducing funded pension system.

In Georgia's case, high level of society’s dependence on the state is
the remnant of Soviet ideology. Social policy of Soviet Union provided
its population with certain level of social guarantees without obliging its
citizens to take direct financial expenses for it - employee did not have to
pay social contributions; social programs were financed from the budget;
pensions were not automatically indexed and their amount depended on
the will of the government.

According to Porket (1987), this kind of social policy has two sets of
consequences. On the one hand, the population is made dep=ndent on
the regime which, in turn, is able to present itself as & caring benefactor
and, simultaneously, to compensate the population ‘or the restrictions
imposed on it. On the other hand, the individuals’ - :nse of duty to pro-
vide for themselves and their families is weakened. The values provided
by the regime tend to be taken for granted, i.e., 10 be viewed as an en-
titlement divorced from any reciprocal obligation and responsibility on
the part of their recipients. Social policy constituted an important instru-
ment for the manipulation of and control over the masses and for the
strengthening of the established political system.

For the sustainability of Georgian pension system, as well as for so-
cial-economic development of the country, it is important to overcome
the mentioned dependence on the state.

2) Pension policy — maintaining standard of living after retirement,
under condition of imposing minimum guarantees

There is a high support for the statement “A good pension system
should allow everybody to maintain an adequate standard of living rela-
tive to their income before retirement (not only protection from pover-
ty)”, using 5-score evaluation (1 - strongly disagree; 5 — strongly agree)
the mean evaluation is 4,3; but interestingly, three other variables, which
express minimum requirements/guarantees, are associated with the al-
ready mentioned one:

1. A guaranteed minimum pension should be a basic social right of
every citizen - mean 4,73;

2. It should be left entirely to the individual whether he/she wants to
make additional private provisions for old age - mean 4,29;
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3. People who cannot pay sufficient contributions into a pension
scheme (e.g. the unemployed, those on low earnings) should receive
some extra help from the state for old age - mean 4,5.

According to the results, maintaining an adequate standard of living
as an objective for the pension policy is acceptable for the society only
under certain guarantees, without which, attitude towards mentioned
policy may change. In other words, the population will support the policy
of maintaining an adequate standard of living, but under condition of im-
posing at least minimum guarantees in case it is problematic to maintain
mentioned policy {e.g. due to fiscal constraints/difficult social-economic
conditions), and under condition of giving the population right of choice
(whether to make additional private provisions for old age) as a guaran-
tee that pension contributions in an unstable social-economic environ-
ment will not become a burden for a person.

3) Social solidarity towards elderly people

Three variables are associated with the factor:

1. Those who are now working have 3 duty to ensure, through their
taxes and contributions, that elderly people have a decent standard of
living - mean 3,81;

2. There should be a legal obligation for children to financially sup-
port their elderly parents if they don’t have enough income of their own
- mean 3,31;

3. The primary goal of a good pension scheme should be to protect
elderly people against the risk of poverty {but not to maintain an ad-
equate standard of living relative to their income before retirement) -
mean 4,01.

The formation of this factor is mainly conditioned by traditional val-
ues of taking care for elderly people.

Traditional values may be the reason of high support for the third
variable (mean 4,01): state should provide minimum guarantees for el-
derly person, presumably, given the high average score, the rest should
be borne by his/her family/relatives in the opinion of the society.

4) Gender

One statement - “Women should have to pay higher pension con-
tributions because they live longer” (mean 1,67) - was highlighted as a
distinct factor.
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Hence, we can conclude that gender is a distinct parameter for evalu-
ating pension policy — it is important to address gender aspect during the
pension reform process.

Gender aspect of pension policy being a distinct factor can be ex-
plained by following: since Soviet period, pension age for men and wom-
en is different; average life expectancy for women is higher than that
of men; on average, men are working on higher paid jobs and thus, in
funded pension system can save more money for retirement and get
more pension, that may cause discontent in the society and demand to
address the issue in the legislation.

During factor analysis of the following question (see table 5), three
factors emerged.

Table 5: Please assess from 1 to 5, what is your attitude towards
introduction of following types of funded pension system:

(1 - totally inacceptable; S — fully acceptable) mean
1. Voluntary 4,29
2. Mandatory 2,41
3. State 3,33
4. Private 2,5

Private and mandatory funded pension systems joined in one factor;
voluntary funded and state run funded pension systems emerged as sep-
arate factors (see chart 6):

1. Private — mandatory;

2. Voluntary;

3. State.



217

Chart 6: factor analysis of attitude towards four types of funded
pension system
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1) Private - mandatory

Among respondents, private funded pension system is associated
with mandatory funded pension system; the reason probably is that re-
spondents believe that the functioning of private funded pension system
is unlikely unless it becomes mandatory - due to unemployment, low
incomes and mistrust towards private companies it is hardly possible to
get voluntary consent about participation in the private funded pension
system.

2) Voluntary funded pension system

Voluntary funded pension system emerged as a separate factor and
has a high average score (mean), therefore freedom of choice in relation
to the funded pension system (irrelative of its characteristics) can insure
high level of support.

3) State run funded pension system

State run funded pension system emerged as a separate factor, which
means that level of approval of various pension models by the society
depends less on characteristics of certain model and more on trust in
state institutions.
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3.4. Theoretical conceptualization of the study

Considering historical institutionalism, “path” for Georgian pension
system starts from Soviet Union. Pension system in Soviet Union was
based on “pay as you go” principle and was financed from state budget;
pension amount was based on person’s salary before retirement. This
model was inherited by independent Georgia, but during first years of in-
dependence a partial deviation from the “path” occurred by introducing
flat rate pensions. This change was caused by critical juncture - economic
difficulties due to changing socioeconomic order. This pension system is
in place today. However, the full deviation from the path did not occur,
because today’s Georgian pension system just as in Soviet times is based
solely on “pay as you go” principle and financed from state budget, pen-
sions are not automatically indexed and the amount depends on the will
of the government.

According to historical institutionalism, it wiii b2 difficuit to imple-
ment radical pension reform (introducing funded pension system as
main source of income for elderly people) without a “criticai juncture”.
Main argument favoring for introduction of funded pension system is
population ageing, which will complicate the possibility of paying ade-
quate pensions solely from the budget. it is essential to inform broader
public about the above-mentioned problem; recognition of the existence
of the problem by the society, together with negative attitude towards
the existing pension system revealed by the public opinion survey may
be the “critical juncture”, which will trigger pension reform.

Considering actor-centered institutionalism, Georgia’s social-eco-
nomic context is as follows: population is ageing, the number of old-age
pension beneficiaries is growing year after year (in 2006 - 588 000; in
2018 - 735 000), therefore, pressure on the state budget will grow and
if current pension system will be kept intact it will be increasingly dif-
ficult to find necessary financial resources to finance pensions. One of
the alternatives is tax increase, but it is less likely in Georgia, because
according to article 94 of constitution of Georgia: “A new type of com-
mon-state tax, except for excise tax, may be adopted or the upper limit
of the current rate may be increased by a type of common-state tax only
through a referendum, except for the cases provided for by organic law”.
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According to the 2017 constitutional changes, the mentioned regulation
will remain in force until 2030. Besides, political specter of the country
is not leaning towards increasing taxes; hence, institutional context is
limiting decision options for actors and as time passes, conditions for
implementing pension reform, in particular - funded pension system are
becoming more favorable.

Although, this doesn’t mean that success of pension reform is in-
evitable. Recognition of existence of the problem by the society is not
enough for success of the reform. In order to introduce funded pension
system, it is essential to have political will of main actor - the govern-
ment of Georgia; the work on pension reform issue started exactly after
the government change in Georgia in 2012. The reform process was con-
ducted by the Ministry of Economy and Sustainable Development, with
expert aid from the World Bank.

Hence, the configuration of political parties in Parliament of Georgia
will be decisive for pension reform. Pension Policy was and will be one
of the most important subjects of political debates, as according to the
public opinion survey, pension growth issue is considered to be one of
the most important problems that state must handle. Therefore, if po-
litical parties who support introduction of funded pension system, will
persuade electorate in necessity of the pension reform, they will have
better chances of winning elections and probability of success of the re-
form will rise.

Support from the ruling political party only, may not be enough for
success of the pension reform. Sustainability of policy changes in pen-
sion sphere depends on consensus in major part of political specter on
the issue. Following examples confirm the given notion:

1) In Estonia, during the course of pension reform (1998-2002), gov-
ernment coalitions changed several times, but successive governments
proceeded with preparation and implementation of the multi-pillar re-
form, reflecting an underlying political consensus about the reform (Lep-
pik, Transformation of the Estonian Pension System: Policy Choices and
Policy Outcomes, 2006).

2) In Hungary, after global economic crisis of 2008, mandatory pri-
vate funded pension system was abolished in 2010 and accumulated as-
sets were transferred to finance current liabilities of the first pillar. This
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was a way of supporting the current social security deficit. The govern-
ment coalition that nationalized the second pillarin 2010 is the same one
that opposed the pension reform in 1997 (The World Bank, 2013).

There are other actors that can influence the processes:

1) Georgian Trade Unions Confederation has its own views on pen-
sion reform. They support introduction of multi-pillar system where prin-
cipal distinction from the reform proposed by the government is that the
second pillar is based on “pay as you go” principles and must be financed
by employer and state (Georgian Trade Unions Confederation, 2016).

2) Employer Unions will play important role in decision making pro-
cess. In case when, as a result of the reform, additional tax burden will be
placed upon businesses - if pension contributions will become mandato-
ry for them and in return there will be no tax benefits imposed - they can
hinder the reform process.

Hence, for the successful implementation of the pension reform,
it will be appropriate to take into consideration positions of important
non-governmental actors.

Considering ideational approach, | will discuss the situation in Geor-
gia in relation to Bonker’s four factors:

1) According to the public opinion surveys, preconditions for public rec-
ognition of shortcomings of Georgia’s current pension system already exist:

1.1) Only 1,4% of Tbilisi population consider that existing pension sys-
tem provides pensioner with adequate standard of living;

1.2) From Tbilisi population there are more people who do not trust
in state pension system, than those who trust it;

1.3) Approval level of Georgia’s social protection system among pop-
ulation of Georgia is below average (3) - mean 2,68;

1.4) Almost half (48,8%) of Georgia’s population is either pessimistic
about what his/her situation will be after retirement, or doesn’t know
the answer;

1.5) Almost half (49,8%) of old-age pensioners answered, that their
current financial situation has worsened compared to the time before
their retirement;

2) According to the public opinion surveys, there is a potential to
obtain public support for introduction of funded pension system:

2.1) Despite mistrust in current pension system, large part of Tbili-
si population (40,7%) considers that current pension system should be
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maintained, although, the rest of population supports introduction of
funded pension system. Support is almost equally split between state
run and privately run funded pension systems;

2.2) Georgian populations’ attitude towards introduction of funded
pension system is positive (mean evaluation is above average: 3,75 -
from maximum of 5);

2.3) Factor analysis revealed switching of the orientation from state
mechanisms of social protection towards private responsibility;

2.4) Trust in private funded pension system correlates with aware-
ness. Therefore, in order not to cause contradiction with society’s values
and ideology, pension reform process must be accompanied by efficient
information/advertising campaign, which, according to Leppik (2006)
was an important factor in successful implementation of pension reform
in Estonia.

3) Importance of various actors in pension reform process in Georgia
and the consensus among them was already emphasized while consider-
ing actor-centered institutionalism.

4) There are several examples of successful functioning of mandatory
funded pension system: experience of pension systems of countries that
I considered in this research - Estonia, Chile and Romania - will be helpful
in proper planning and implementation of pension reform in Georgia.

Ideational approach, as well as actor-centered institutionalism con-
firms that “path deviation” is possible even without “critical juncture”.

Considering theory of “diffusion of innovations”, success of pension
reform will also depend on how it corresponds with the five qualities
that determine the success of an innovation:

1) Relative advantage - the degree to which an innovation is per-
ceived as better than the idea it supersedes:

The degree of relative advantage is expressed in economic profitabili-
ty, low initial cost and immediacy of the reward (Rogers, 1995).

In funded pension system costs will be borne by employer and em-
ployee (pension contributions) and also by state (information/adver-
tising campaign, tax benefits etc.). Pension contribution rate differs by
country: in Estonia it is 6%, while in Chile - 10%. In order to meet criteria
of low initial cost, it will be reasonable not to impose high contribution
rates and by granting tax benefits lower the costs for employer and em-
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ployee; in the future, when innovation will be accepted by significant
part of population gradual rise in contribution rates is possible.

in order to meet criteria of economic profitability, pension contribu-
tion rate must not be too low, because there is a risk that assets allocated
in pension fund will be too small; in this case employee will not be able
to accumulate enough pension for maintaining adequate standard of liv-
ing, while using this small amount as an investment resource will not
affect economic development of the country.

In order to get full reward from funded pension system significant
time is needed; only in at least 20 years’ time, when considerable part
of system participants will start to retire, it will be possible to make con-
clusions about the reform’s success. However, population can evaluate
initial result of innovation according to the size of real investment rate of
return from pension asset management.

Rogers claims that incentives can speed up diffusion of innovations.
in case of pension reform, tax benefits can play role of incentives.

The public opinion surveys confirm that there is high probability that
funded pension system will be perceived as better than the current pen-
sion system in Georgia:

1) Only 1,4% of Thilisi population consider that existing pension sys-
tem provides pensioner with adequate standard of living;

2) Approval level of Georgia’s social protection system among popu-
lation of Georgia is below average (3) - mean 2,68;

3) 42,8% of respondents in Georgia consider that over 100% of their
current income would be sufficient for them in retirement, while today,
pension replacement rate in Georgia is only under 20%;

4) Almost half of Georgia’s population is either pessimistic about what
his/her situation will be after retirement, or doesn’t know the answer;

5) Almost half of old-age pensioners answered, that their current fi-
nancial situation has worsened compared to the time before their retire-
ment;

6) Georgian populations’ attitude towards introduction of funded
pension system is positive (mean evaluation is above average: 3,75 -
from maximum of 5);

7) Factor analysis revealed switching of the orientation from state
mechanisms of social protection towards private responsibility;
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2. Compatibility - the degree to which an innovation is perceived as
being consistent with the values, past experiences (previous practice is a
familiar standard against which the innovation can be interpreted), and
needs of potential adopters (the degree to which innovation meets a
need felt by the clients):

Compatibility with values: in order to successfully implement inno-
vation (pension reform), society’s demand on total dependence on the
state in terms of social protection, which was important part of Sovi-
et ideology, must be overcome; as | already mentioned, factor analysis
revealed switching of the orientation from state mechanisms of social
protection towards private responsibility

Compatibility with past experience: in Georgia, since 1998, volun-
tary funded pension system exists, but it is poorly developed; aware-
ness about the system is low and it has very few participants, so the
broad part of the society will not be able to use this system as a standard
against which the innovation can be interpreted. However, there is a neg-
ative experience in relation to savings in general, when, in early 90-ies,
devaluation of savings occurred due to harsh economic conditions; this
can hinder development of funded pension system. In order to diminish
negative effect of this factor, the state can impose certain guarantees/
mechanisms to prevent losing of savings.

Compatibility with needs of potential adopters: in order to success-
fully implement innovation, the society has to realize that it is compatible
with their needs. Necessity of pension reform in Georgia largely stems
from population ageing; long term sustainability of current pension sys-
tem in Georgia is strongly affected by old age dependency ratio (people
aged 65 or above relative to those aged 15-64), which will increase sig-
nificantly in future. The public opinion survey confirmed that, large part
of Tbilisi population realizes importance of the above-mentioned ratio
for the sustainability of pension system. Hence, giving information to the
society about demographic processes in Georgia, will make it easier to
persuade them in necessity of the reform.

3) Complexity - the degree to which an innovation is perceived as
difficult to understand and use:

Generally, funded pension system is complex (person has to choose
one of several pension funds, which differs in investment strategy; also,
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he/she has to know: which investment instrument is riskier; the differ-
ence between DC and DB schemes, their strengths and weaknesses;
where to obtain information about the various aspects of functioning
of the system; in which instruments are the pension savings invested;
what is the real and nominal rate of return etc.) unlike Georgia’s current
pension system. Large part of the population of Georgia doesn’t have
enough awareness of nuances of funded pension system; this raises im-
portance of conducting proper educational/information campaign by the
state. Such activities were conducted in Estonia during pension reform
process (OECD, 2011a). In Georgia, funded pension system is not com-
plex compared with the system in developed countries, because prac-
tically, asset management is not conducted - pension assets are almost
entirely invested in bank deposits and pension scheme participants don’t
have the opportunity to choose between different portfolios.

4) Trialability - the degree to which an innovation can be experiment-
ed with:

Voluntary funded pension system is more testable than mandatory
one, but in the latter case it is also possible for mandatory participant
to observe functioning of the system and make decision about making
additional contributions. In the mandatory system, participation is com-
pulsory only for people below certain age (e.g. in Romania the age is
35), others can join voluntarily and within a certain period of time they
will be able to observe how the system functions and make appropriate
decision.

For the funded pension system to be trialable, the state should take
measures to raise awareness and ensure transparency of the system, so
that participant will be able to easily find out what amount of money
is on the pension account, where are they invested, what is the rate of
return, etc.

5) Observability - the degree to which the results of an innovation are
visible to others:

Difficulty with the observability of funded pension system is not the
visibility, but a significant time that is needed to see the results of its
introduction. The result will be more visible if high level of transparency
is provided.

According to the given analysis, explaining reasons of policy decision
on implementation of the reform or on refusal to do so, as well as evalu-
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ating capacity of the reform in certain country can not be made only by
one approach. Instead, combination of different approaches is needed,
which will enable us to identify threats and opportunities. Efficient use
of opportunities and timely reaction on threats will increase chances of
successful implementation of the reform.

3.5 Alternative models of pension systems - comparative
analysis

1) Pay as you go pension system VS funded pension system

Comparing these two systems against each other doesn’t mean that
only one system should exist. The decision should be made about which
system will be the main source of pension provisions.

Georgian pension system is based on “pay as you go” principles; pen-
sions are financed through the state budget. Due to population ageing,
in the future, fewer taxpayers will have to finance growing number of
pensioners.

Despite the fact that pensions increased 13-fold since 2004, pension
replacement rate is less than 20%. In Georgia, due to liberal tax poli-
¢y, Government expenditures amounts to 25% of GDP, while in OECD
countries this figure is significantly higher (e.g. in France - 57%), as the
tax burden in these countries is considerably higher. Besides, there is big
difference in level of economic development between Georgia and de-
veloped countries: GDP per capita, according to the World Bank, is 3 865
USD in Georgia and 36 900 USD in France. Despite France having much
larger financial resources for pension growth, according to “The 2015
Pension Adequacy Report” prepared by the European Commission, due
to population ageing, pension replacement rates will decrease consider-
ably in France.

Funded pension system gives opportunity to decrease pressure on
taxpayers and state budget caused by population ageing. Not only state
but the person becomes responsible for providing pension for himself/
herself. Diversification of source of accumulation of person savings in-
creases chances that the person will not live in poverty in the old age.
According to “The 2015 Pension Adequacy Report”, role of funded pen-
sion in the future package of pension incomes for average earners will
gradually increase, while the role of state “pay as you go” system will
gradually decline.
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The efficiency of funded pension system may be endangered by eco-
nomic crises, but as it turned out after global economic crisis of 2008,
state “pay as you go” pension systems are no less exposed to such crises:
after 2008, many countries, in order to balance government deficit and
debt, resorted to tightening of the eligibility conditions to obtain a right
to get state pension and changing of the benefit calculation rules (Hirose,
2011), which will cause decrease in pension replacement rates in the
future.

Therefore, population ageing in Georgia will put pressure on tax-
payers and state budget and will threaten fiscal sustainability. Without
implementation of funded pension system, it will become increasingly
difficult to provide pensioners with decent standard of living.

2) Voluntary funded pension system VS mandatory funded pension
system

Funded pension system is poorly developed in Georgia. Low earnings,
iack of traditions of making savings, mistrust in private companies will
hinder its development. Coverage of voluntary funded pension systems
is not high even in developed countries: in OECD countries, where the
mentioned system functions, only in Czech Republic coverage is above
50% of workforce, while in United States, in which there are rich tra-
ditions of making pension savings, coverage don’t exceed 47% (OECD,
2015a, OECD, 2015c).

In United Kingdom and New Zealand, automatic enroliment pension
scheme was successfully established, which significantly increased par-
ticipation level in private funded pension system (nowadays, the system
covers majority of the workforce in both of the countries), although
before the reform, coverage of voluntary funded pension system was
already 30% of workforce in New Zealand and about half of the work-
force in United Kingdom (Kritzer B. E., 2007, Department for Work and
Pensions, 2015), which was a good starting point to introduce the new
pension scheme. In Georgia, slightly over 1% of workforce is participating
in voluntary funded pension system; this will considerably complicate ap-
proaching the coverage levels of United Kingdom or New Zealand.

Therefore, it is less likely that funded pension system will play import-
ant role in pension provisions in Georgia, if it doesn’t become mandatory.
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The public opinion survey revealed that the population has more
support towards voluntary than mandatory funded pensions. Although,
there was a correlation between awareness and a trust towards funded
pension system. Conducting adequate information/advertising campaign
will increase trust in the system and decrease number of people who
may be discontent with the introduction of mandatory funded pension
system.

3) State run funded pension system VS privately run funded pension
system

According to research from the World Bank (1994 and 2000), if pen-
sion fund will be run by state, it will increase possibility of inefficient
investment policy and the main objective may not be providing pension-
ers with adequate standard of living. State run pension funds tend to
invest more in government bonds, state enterprise bonds and different
infrastructure projects; these investment decisions may be driven pri-
marily by political rather than economic objectives, as a result, public
management produces poor returns relative to what could potentially
be earned, which can cause accumulation of less amount of financial
resources in pension fund than expected and decrease trust in funded
pension system.

Private pension fund is relatively more protected from political influ-
ences, though private fund management may entail higher administra-
tive costs (e.g. marketing costs), which is covered from fund assets and
can decrease size of the assets and subsequently, amount of pensions.
The public opinion survey confirmed that trust in private funded pension
is lower than in state run funded pension. Low trust can jeopardize suc-
cess of pension reform.

It is possible for both models to coexist. The example of this is Unit-
ed States, where funded pension system is managed mainly by private
entities, though in 2014, President of the United States Barack Obama
signed executive order, establishing new government-run individual
funded pension scheme — myRA (my retirement account). Its goal is to
increase populations’ participation in funded pension system. Those who
meet the income criteria can open myRA account: Individuals who earn
less than $131,000 a year or couples who earn below $193,000 a year
are eligible; myRA is meant to be a starter retirement account, therefore
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the participant must move the money to an account in a private pen-
sion fund, after 30 years, or when participant reaches $15,000 in sav-
ings. There are two important differences between a myRA and private
pension schemes: participants don’t have to pay for administrative fees,
they are covered by government; There is only one investment choice - a
U.S. Treasury-backed security, one will probably earn less over time in
a myRA than if he/she invests in stocks and bonds through private pen-
sion schemes, but participant’s account is guaranteed not to lose money
and myRA gives a guaranteed investment return (Macbride, n.d., Ridder,
2015).

Based on the analysis presented above, we can conclude that a suit-
able model for Georgia is three-pillar pension system:

pillar | - state “pay as you go” pension system - state provides mini-
mum pensions from the budget;

pillar Il - mandatory funded pension system, which will be the main
source of pension provisions, benefit levels depend on amounts contrib-
uted to the pension account of the participant and investment return
(DC scheme);

pillar ill - voluntary funded pension system. Person can make addi-
tional voluntary contributions to the pension fund.

In terms of pension fund management, Georgia may share an exam-
ple of United States, where funded pension schemes are run mainly by
private entities, but for certain category of population (those with rel-
atively low income, self-employed) there is a government-run pension
scheme. This alternative can increase people’s (especially those with low
income) interest and trust in the system.

The best alternative is the establishment of mandatory funded pen-
sion system. In order to successfully implement chosen pension model,
several recommendations have been drawn out:

1. The source of financing of private pension funds must be deter-
mined. The responsibility in this respect will be shared by both parties
of labor relations: employer and employee will each contribute 3% of
employee’s salary, thus employer shares responsibility for its worker’s
pension insurance.

It is important to include self-employed workers in the system; they
constitute a majority of employed persons. They will also contribute 3%
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of their income, but only within a maximum threshold (ceiling on contri-
butions).

2. In order to avoid additional financial burden for employee, by
obliging to contribute part of his/her salary to the pension fund, income
tax should be cut to at least 3%, or the part of the income tax should be
automatically diverted to the private pension fund.

3. In order to increase trust in funded pension system, investment
returns and pension should be exempt from taxation under second pillar.
It is also important to introduce tax incentives in the third pillar.

4. The participation in private pension funds must be mandatory only
for the part of the population who will be able to save enough money
from introduction of the new pension model up to the retirement to en-
sure a decent quality of living in the old age. Therefore, participation in
the funded pension system will be mandatory only for persons under 30
years of age; persons from 30 to 50 years of age may join voluntarily; per-
sons older than 50 will remain in the current system, but they will have
the opportunity to join third pillar - voluntary funded pension system.

5. For sustainability of funded pension system, it is essential that rate
of investment return exceeds inflation rate (real investment return), in
order to prevent devaluation of pension assets. To insure positive real
rates of return, diversification of investment portfolio - by investment in-
strument, as well as by geographic principle - will be necessary; because
if in some country or region economic growth rate will fall unexpectedly
or if some company’s stock price will fall — only the part of the pension
fund assets invested in these instruments will experience losses, while
the rest of the assets will be undamaged.

6. In order to have more opportunities to invest pension assets in
Georgia, it is necessary to develop Georgian capital market.

7. One of the means to decrease risk of fosing pension assets of
participants is a “life-cycle approach” — when, approaching retirement,
participants are automatically transferred to low risk funds who invest
in fixed income instruments {e.g. government bonds). This principle is
functioning in Chile, United Kingdom and New Zealand.

8. In order to protect pension assets, certain guarantees have to be
imposed by the state. This can increase trust and participation rate in
the funded pension system, though the guarantees should be imposed
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in a way that will minimize negative outcomes (increase of administra-
tive costs, investment risks etc.). Important research addressing the issue
is made by Pablo Antolin, Stephanie Payet, Edward R. Whitehouse and
Juan Yermo ~ “The Role of Guarantees in Defined Contribution Pensions”
(2011).

9. The public opinion survey revealed the correlation between aware-
ness and a trust towards funded pension system. Therefore, it is essential
to carry out active information/advertising campaign among the popula-
tion in order to increase trust in the funded pension system.

Georgian pension system, since Soviet period, is financed through
state budget on a “pay as you go” basis. Despite the fact that the amount
of pension increased 13-fold in last 12 years, its replacement rate is still
less than 20%. In the future, due to population ageing, it will be much
harder to maintain adequate level of pension benefits through existing
pension system. Therefore, introduction and development of funded
pension system in Georgia is gaining relevance.

The fact that small part of Thilisi population (11%) is going to partic-
ipate in private funded pension system and the trust level in the system
is low (23%), doesn’t mean that there is small chance of implementing
pension reform, because according to the theory of “diffusion of innova-
tions”, new ideas spread gradually in society; first it is accepted by small
part of the population (innovators - 2,5% of population, early adopters
- 13,5%), while it takes much longer time for majority (early majority -
34%, late majority - 34%, total - 68%) to accept the innovation. Success of
pension reform depends on behavior of the majority mentioned above.
Therefore, an adequate information/advertising campaign is needed
with emphasis on early and late majorities. During the campaign, it is
important to take into consideration that in order to spread innovation
(pension reform) among “majority” category, personal communications
with opinion leaders (who already accepted the innovation and by per-
sonal communication can share their experience and encourage “ma-
jority” to accept the innovation) are essential. Importance of personal
communications was confirmed by the public opinion survey, according
to which, sources of information are bimodal - population is getting in-
formation about pension systems mainly from mass media and family/
friends. Importance of personal communications is emphasized by Rog-
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ers, who stresses the role of opinion leaders in spreading innovations;
this idea stems from theory of “the two-step flow of communication”,
elaborated by sociologists Paul Lazarsfeld and Elihu Katz (1955), accord-
ing to which, the ideas flow from mass media to opinion leaders, and
from them to a less initiative majority. Media delivers knowledge about
the idea, while personal communications are important for making de-
cision to accept the idea. According to Robinson (2009), the adoption of
new products or behaviours involves the management of risk and uncer-
tainty. It’s usually only people we personally know and trust — and who
we know have successfully adopted the innovation themselves —who can
give us credible reassurances that our attempts to change won’t result in
financial loss. Experts of the theory of “diffusion of innovations” believe
that mass media is more important for innovators and early adopters
than for the majority, because innovators and early adopters have suffi-
cient financial resources to take risks and message given from the media
is often enough for them to accept the innovation. While the majority
see higher risks in change, and therefore require assurance from trusted
peers that an innovation can provide genuine benefits (Rogers, Difussion
of Innovations, 2003, Robinson, 2009).
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Conclusion

In developed countries, universal state “pay as you go” system, cre-
ated in 20-th century under the idea of welfare state, played important
role in reducing poverty among elderly people and maintaining an ade-
quate standard of living after retirement. In the future, population age-
ing in developed countries will pose threat to the sustainability of “pay as
you go” pension systems. Georgia will face the same problem.

In order to choose certain reform path | studied pension systems of
foreign countries. | choose Estonian pension system as a case because
Estonia successfully implemented mandatory funded pension system;
Estonia has common past (soviet experience, transition period from
planned to market economy) with Georgia and is similar to Georgia by
demographic situation, population and country’s size. | also analyzed suc-
cessful examples of different countries’ (Romania, Chile, France, Nether-
lands, United States, United Kingdom and New Zealand) pension models.

Within the theoretical framework | analyzed the public opinion sur-
veys and social-economic situation in Georgia, as a result, favorable and
hindering factors of introduction of funded pension system and its vari-
ous models were identified.

A suitable model for Georgia is three pillar pension system: pillar |
- state “pay as you go” pension system - state provides minimum pen-
sions from the budget; pillar Il - mandatory funded pension system,
which will be the main source of pension provisions, benefit levels de-
pend on amounts contributed to the pension account of the participant
and investment return (DC scheme); pillar il - voluntary funded pension
system. In terms of pension fund management, Georgia may share an
example of United States, where funded pension schemes are run mainly
by private entities, but for certain category of population (those with rel-
atively low income, self-employed) there is a state run pension scheme.
This alternative can increase people’s (especially those with low income)
interest and trust in the system.

The public opinion survey confirmed that small part of Tbilisi pop-
ulation is willing to participate in private funded pension system and
trust towards this system is not high, but it doesn’t mean that there are
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small chances of implementing the reform, because according to theo-
ry of “diffusion of innovations” new ideas spread gradually in society;
first it is accepted by small part of the population {innovators - 2,5% of
population, early adopters - 13,5%), while it takes much longer time for
majority (early majority - 34%, late majority - 34%, total - 68%) to accept
the innovation. Success of pension reform depends on behavior of the
majority mentioned above.

Rogers identified five qualities that determine the success of an in-
novation. | discussed these qualities in relation to introduction of funded
pension system in Georgia and using the results from the public opinion
surveys | identified favorable and hindering factors of introduction of this
system and presented recommendations, which will enable successful
implementation of the system.

According to theoretical framework, funded pension system must be
perceived as better than the idea it supersedes and must be perceived as
being consistent with the values/ideology, past experiences and needs
of potential adopters; prerequisites of this exists in Georgia: populations’
attitude towards existing pension system and social protection system in
general is negative, while attitude towards introduction of funded pen-
sion system is positive; Factor analysis revealed switching of the orienta-
tion from state mechanisms of social protection towards private respon-
sibility; there is a negative experience in relation to savings in general,
when, in early 90-ies, devaluation of savings occurred due to harsh eco-
nomic conditions, this can hinder development of funded pension sys-
tem. In order to diminish negative effect of this factor, the state can im-
pose certain guarantees/mechanisms to prevent losing of savings; Tbilisi
population realizes importance of demographic situation in the country
for the sustainability of pension system, Hence, giving information to the
society about demographic processes in Georgia, will make it easier to
persuade them in necessity of the reform.

Generally, funded pension system is complex unlike Georgia’s current
state “pay as you go” pension system and significant time is needed to
see the full results of its introduction, however, population can evaluate
initial result of innovation according to the size of real investment rate
of return from pension asset management, therefore state has to con-
duct proper educational/information campaign and ensure transparency
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of the system, so that participant will be able to easily find out what
amount of money is on the pension account, where are they invested,
what is the rate of return, etc.

In order to implement multi-pillar pension system in Georgia, capaci-
ty of current single-pillar system must be exhausted; also, Positive exam-
ples of other countries are needed:

1) The research identifies the problems that the country’s social-eco-
nomic development will face if the existing pension system is not re-
formed;

2} 1 also analyzed successful examples (Estonia, Romania and Chile) of
functioning of mandatory funded pension systems. Learning from their
experience will facilitate the pension reform process.

From the public opinion survey, | identified, that mistrust in state
pension system is determined by already formed negative attitude, while
mistrust in private funded pension system is due to low level of aware-
ness, which stresses an importance of adequate information/advertising
campaign.

Factor analysis revealed that level of approval of various pension
models by the society depends less on characteristics of certain model
and more on trust in state institutions.

In order to introduce funded pension system, it is essential to have
political will of main actor - the government of Georgia; thus, the con-
figuration of political parties in Parliament of Georgia will be decisive for
pension reform, although support from the ruling political party only,
may not be enough for success of the pension reform. Sustainability of
policy changes in pension sphere depends on consensus in major part of
political specter on the issue; it is also appropriate to take into consider-
ation positions of important non-governmental actors.

By introducing mandatory funded pension system, employee wili
himself/herself be responsible for providing pensions and will not de-
pend solely on state. Significant amount of financial resources will be
allocated to pension funds and used as an investment resource, which
will be an important factor for economic development of the country.
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