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ddbo30@0

La3dgbbom 3mEo@ngs bobgmdBogmb bmznsmaEo dmmo@nzob
gfo-gmn 36033b69mmmzebo dgdsmagbgmos. 9i39d@0sbo badgbbom
LobE Y80l ebgMmazal asmgdg Mormmos d3gybol ggmbmdozal go-
bgomamgds s Imdomagdgoms bmznomy@-g3mbm3a 3n&o dgmds-
gmdal goydxmdgbgds.

3bmggmomdn, aobbsgnm@gdom 3o gobgomemgdmm J399693da,
8080bsmg Imbobmmgmdal @edgMmgdal 3Gmzgbob’ aodm gabbe-
3N0Mgdmm sd@mammdalb 0dgbl 88 39465330 Lodgbbom Lobdg-
80b 3aMomdob ndGHmbigmymanl bsgombo. dbmgmom 35630
(2014) 56a5M0d0Esb g53m3nbsmy, asbzomamgdamo 43946930l
M0Egb 6sbomdo bsbosbIgmms dDsMmn Mmommgbmdals gs8m
Ladgbbom MBENbzgmymPalb badggdal 360d369mmzsbn bMmas
3mbommmbgmo, s ©eds@gdoma bbgbo 0dbgds Labgm3bogm
b0 xgG0bs s go@sbobsmab gomsdbogmagdobmgal (Mowash 3bs-
M0 bafgqdob mobogemagem dgbadmgdgmos, bagomm aobrogb
3005bobogdal gobMs) s goomamgbgdlb dmdemsdggdal bmso-
>F-q3mbm3n 3m& dogmdamgmdol. badmdsgmme o8 3994690l
Ladgbbom LobBgdgdds M3 dgdmmb 356Lngdol sMbgdmmo m-
Bob dgbomBabgds, bagomms Ladgbbom Lob@gdol Mgxm®mBamgdals
aDgd0b dagde.

3mbobrgmdal sdgMgdolb 3Gmzgbo badsMmggmmdoa(y 808wo-
Bomgmdl s Ladgbbom sbogolb dmbobmgmdal bzgooma Boema
Lodmdagmme 860336gmmzbsm  gonbMmgds, dgbsdsdabow, ao-
0bMEgds bbgba Lobgmdbogm domxrgd by s Ladgbbom @bmxb-
39ymgol sm@gmbs@oqmo Bystimb dgdd86ob gotgdg 8603369-
mmgboe goMmonmegds bobsddmma 3omob bENbzgmymezs
mombgnmo (36mgcgdabamzgal s9y30mgdgmo mEgbmdalb 396Looom
bmeme dogxg@ob bodmgdy.

039080 LagdoMmggmmdn 8mddgogdl go@sbsbomagdoma badg-
bbom LabGgds, HmImab dobgwgznm, mgzebogmoa absddgdamao
obolb goabobawgdlh ©mgzebogma 3gbbombamal bLmgosmytin
MbOMb3gmymzobogal. dmbsbmgmdal Ladgbbom MbEHM63gmym-
3o b 309mgds Bbmemme babgmdbogm doxg@nwsb, GmImab
8609d369mmgs60 baboemn absfggds sbsgom 356Lngdby.

®865890Mm3g Bbmgmomda Labgm3bogmagdalb MIMegmgbmds
5000MgdLb Imgomogdgms Lmnsma®m mamgdqgdl (Marshall, 1998)

1 3mbobmrmgmdalb @edgfMgdal 36m3gbolb momdsbdy s6gsmndn ,World Population
Ageing 2013™a53mb(30 gogmmd 2013 Bgenb.



9, om0 dAYb3gmymRob Jodbom, bmosmn&in s(330L LobEg-
3oL 4360b. bmgnomMa ©a330Lb LobEgds bbgowabbgs 3m33mbg-
6@ obagob dgwagds, Gmdgmms dmmab badgbbom beggfm godmmAg-
e 0©a0mb 035398, Ladgbbom mgdabg Abggmmds 3093 YBO™
>3& oo begds dbmgmomdn 3n030bsthg dmbabmamdol sdg-
980L 3Gm39L0b gs8m. Fbmgemom s630L doge 1994 Bemalb (The
World Bank, 1994) 56356030l 80bgmg00, 8bmgmomdn 808wnbatg
3mbabmmgmdal 0sdgmgdal 36m39Lnb dgmgaem, Hmabs 3gbbo-
mbgmms Boemn dmbabmagmdsdn msbosmsb gondfmegds, dbmmmm
LobgmB8Bogm gosbsbomagdoma badgbbom Lob@gds (3oMzgma bgg-
80) 3906 Jgdmgdlb 396LombgMmms bEMbggmymazal babymag-
0o mEgbmdal 396Lngdom, 30&mad Mg3m3gbogdmmas bogsmmg-
dmm aafmggdoma badgbbom LobEgdal obgMazs, Gmdgmacs
Mbos gobogl bLadgbbom NdGHYbggmymayal dofomswo bystim,
boaenm  Lobgmdbogm 3gbbos LomaMadol dg330Mgdadg 0dbgds
MM096& 0o, 3o Imbogds Gab ol oggmbogaamgds oo
La3gbLom NBENDbggmymays o6 04690s oM 3nEgdMma Fbmmme
30@bsbomgdam 56 63d0bdogH Lbgs gMmbzgE0sb Lob@gdsdy.

8mBg36m Bmgddo Medwgbndg 8q(36096MB8s (mmmgb 3s330emo-
atgo (McGillivray, 1996), jo&oM0bs Bommagmo (Muller, 1999)) ao-
53608035 90b60dbyyma BodMmdon. 3M0Gnzs doMomomaw gbgdmes
d93mga Logombgdl: dgmmg Lgg@nb 3gbbngdol MEabmds @sdm 3o~
©g0mm0s Lanbzgb@nznm 3magdady, Mo oo Mabgos absddg-
dmobognl, Mogseb g3mbmadngn&n 3M0babal 3oGmdgddn Lonb-
39L&00m Imggds dgadmgds nymb Mefymenmo s 356 dgndmgds
©05356M3mb obsdmanlb 3603369mm3zs6n bsBormo; asbgnmemgdsew
439969030 393080l dobato bLnbEewss gobzomamgdama, Mo
bgmb 0dmal 0b39LE0E0gd0lb ©n39Mbogn o300l ©s, dgbadado-
Lo, LoLEGgQ3nb dmMBggdasbmdol; obom LabEgdady aowobzmsd
dgodmgds g0dmabzomb gpaodo gowsbsbomagdoo Lsadgbbom
LobBYdsdn, Mowasb, oy Jgbs@sbgdal Boboema dogdammgds dg-
mg bggdb, 3oMggm Lgg@L oszmEgds MgLnMLgdo o Lobgm-
3Bogmb gommsdagam g@&od3bg 3mbg3lb @eds@gdomn badayxgGm
Agby@bgdol 8mdogds 3030batg Lodgbbom gom@gdymadgdals
obogeMmaga.

2014 Byl dbmgmom 606335 3odmb(zs BodMmdn, HGmIgmoas
08039 0gdab gbgdo @o 5365mnDdgdl Ladgbbom bggMmadn gobzome-
90 3mamgbadl s 03 3GiMdmgdgdl, Mmmamgdaz sMbgdmdl
La3gbbom LabEgdgddo. dofMomomom asbbomuymos ngogg 36m-
b8 (Bmbobrmgmdob odgMagds), Hm8gmdys 3oM3gem 653Gm3da



ogm bomdofn. gfm-gMon Jmogata Mg3mdgbmas(sns o3 dgdmbgg-
3930(3 @ogMmzggdamn Lob@qdol gobgnmomgds o dMagambzg@o-
obo Ladgbbom Lob@gdal Rsdmysmndgdss, mmmb, sdggMow oM
260l Lomdofn Logommgdamm 396dm ©egMmggdomo badgbbom
LObLEBJ3nb sBgMaz0L o930 gdrmdsdy, gho-gfm om@gfMbsodo-
350 M93mM39badamos 338m3sG o Rommzab (88 Godab Lobdg-
35y @ob3Mmnmagdoom J3g8mo 30bomdMadm) 39Mdm sammaggdoma
La3gbLom Lgdob 88mddgwads, HmAgmag Bomds@gdaoo mdomdl
0 5M0@sbgmbs o sbam bgmabonado.

Lbgoabbgs d3g9ybol Ladgbbom LobEg3gd0L dbomaDal mgse-
LoBGbom 860d36gmmmzgsebos g3MbmdogyHo Mebsddmmdmmdabes
©> 35630m56M780L mMasbobsznob (Organisation for Economic
Co-operation and Development - OECD) 3g®omuemo 3mdemogo-
(30900, 338 MmEA35b0Ddd(30030 dgdogsrma Lobgmdbogmgdal Ladgbbom
Lob@g8gd0b dgbabgd (OECD, 2018)

gm0 mgombsbAnboom 36nd36gmmmzgabo badmmadgda sz,
mao magdogb (2006), 3o@o60bs domemg@mlb (1999), 3men 3ombm-
6L (1996 o 2000), Lodmb gM0dsondgbl (2004), 5365335 Rrmb M-
806Rs3b s dotgy BmEsl (2003), omtagb amm sbpgmbgbl (2001),
gM363 domb3gML (2005). 538 mMgdo (300mmdgb, Lbgswsbbgs og-
mM00b go3mygbgdam sbLbsb, Mo god@mMgda 06393L 3mmo@n 3ol
330mgdal Ladgbbom bygMmdn. smbadbymmsb ©s3z93d0Mgdom
©363M0mgdam 30LsdMgdm 3nMggm magzdo.

dmem bmgddo LadoMmggmmb badgbbom LabGgdolb Mgyme-
3obmob 8393306090 mma Medmgbndy 33mg3d 3obbmM(z0gmes:
USAID-0b bgemdgbymdoom - ,bagommgdmmm ©sg®mggdoomn 3g-
bbos o Lodgbbom Mggmm®mads“  (Balbin & Darchia, 2012), ombgd
offgodabs s bomns ofMhgedal dogH - ,dmbabmgmdal ©gdma-
Moxomo  ©889Mgds s badgbbom LabEgdol ™3 ndadacznals
36mdmq89d0° (s@hgady & s@mhgady, 2012), ,93mbm3ngmHo dmeo-
&0g30b 33maz0lb (396@®ab® dogH - LogoMms oy s badgbbom
M9xm®3s? (93mbmBn gm@o 3mmo@ozob 33mg30Lb (396860, 2013).

domn 938MM b0 Joc0mgdgb badgbbom Mgymmdal gobbmm(3ng-
930l Lagommgdadg s Mg3mdgbosznal 65396 bogommgdamm
©33Mm3980m0 badgbbom LabEgdol @obgMagsel LadsMmggmmdo.
obg3g 9mbobndbagos @egnm 3930Ls s aMd3mn 393l Bo3Hm-
3o ,bogoMmmggmmadn bmgosmn@o sdmggzalb bab@gdol ds36m-
93MbmBogmEn Mgammomgdalb abgdo s FodsMmormmgdgda”, Mm-

dgmdo(y aobbommmos LadoMmggmmdo bmgnsmyMa sdmgggal
LObEBg3nb ImEgMbada(3nabs s gobznmamgdabmgal bogotm abg-



40,

Rodmyamndgdamos bobomowgdgdo 39Mdm o Bydsymemmmdo-

o0 bmgosmyco ©sdmggzalb LobBgdalb dmEgcmbabs(305Lmeb wo-
39390698000 (393> & 39399, 2013). 2016 Bgemb Ladoamggemmb
93Mbm3nzabs o dpamowmn gsobznmomgdal LodnbobGHmL dng,
3bmgmom 35630L dbaMEaggMnom, dmddbowes Ladgbbom Ggxmem-
80l 0bgoM0dn, MmBgembsg d3gdmo gobgobomsgo (badommggmmb
93MbmBo30bs s Fpg®swo g5630mMgdal badobab@mm, 2016).

33ma30L 30Dobos La3gbbom 3memn@ozob omEgfmbsodnggdals

3006omndgds o LadoMmzgmmbogol m3@odsmaca badgbbom
LobEgdal dgMhgges.

53 30Bbob dobombgzom gowang®s dg8mgan s8m(39b6gda:

bmggmomdo badgbbom LobEYdgdob ebgFagabs s gsbgo-
36380 abGME0ab, Ladgbbom @bHYB3gmymeyolb byggmmadn
83¢530b@gmo gomsmgdabes @s dmdsgmal godmbgzgzqdal dgb-
Bogmo s Jgoamgdomo sbammndo;

Lo3gbLom LabEHdgdolb Fgbbogmes Lbgoobbgs Jggybals dogs-
mondg;

LogoGmnggemmbe ©d Lodmzgomgamgmal 43996930l
Lo z00mm@-93mbman3nfn s ©gdmaGsgonmo gomamgdal
dgLbBogmo;

Ladgbbom MgEmMMmBsbmab ©s3o3dnMgdom badsmmggmmb bg-
mobyxmgdol g9a8q60b gobboemgs;

dmddgmo bLadgbbom Lalb@gdaolb MabyMbymo 3mEgbzosmal
dgbbogmo;

dmddgmo bodgbbom LobGgdnlb Bogmm3zabgdgdals godmgmgbs
©> 03 Wefmymgoma dg0939d0lb o@anbs, Mm3mgday go-
dmabgg3L 439460l Lmgosma@-g3mbmBngnEa gobgomsg-
dobmgolb s@bgdamoa badgbbom qdENLEzgmymeals bobdgdal
JgboeRmbgds;

Lo3dgbbom MgxrmM@mBnl gobbmM(30gmgdal bgmdgdbymdo o
bgmdqddmgmo god@mEMgdol godmzmabs;

53903500 oMbgdmmon s smBg@bs@nmmo Ladgbbom bLobgg-
3980l 30856 bogomggmmb Lobdmasmgdal sdmznwgda-
m9d0bd s 0bgym@3amgdammdal dgLBagms;

Ladgbbom MbEMb3gmymazal bbgswsobbgzs bazombgdol dgbes-
bgd 94b3gEMEG@s BmbadEGdgd0lb dgbBogme;

3mMb3M9&mo Mg3mdgbos(30gd0b dgdndseggds.



653630 sbg3g asbbomeymos Jggysbsda Lagsmegdmmm ©o-
amm39000m0 Ladgbbom LoLEG9dnb sbyMaz0l 3nbs6dgbmbommds,

Amam® g 396bombgMms bmznsm-g3mbmdognmo damdstgm-
bob gondxmdgbgdal badymomads; asdmgmgbomos dmgdge bodgb-
bom babEgdadn o&Lgdmmo 3MmMbmgdgdo — domo oG yommds ©s
L0dB3o3g; aLLbYYMNS 3MMbmgdal goEadfnlb sem@gmbs@nnmao
a3bgd0; BamImea gbnmans Mg 3m3gbossogdo dg@mbgnma sm@gmbo-
&030b gobbobmM(s0gmgdmac.

65360IMm3dn g53mygbgdmmos mgmogymn s gddnMommo 33emg-
30b 3gommegda.

omgmeogmo 33mg30b 3gomEgdoseb ao8mygbgdemos:  mo-
B9OsGNM0L sbomaba, m31dgb6@gdal s6smaba o dgdmbgggzals
dgbbogme. 33ma3s ho@omgdmons badstoggmmdo s dbmegemam-
do Imgdgen bedgbbom YBANMB3gmYmMBal bygHmb doMgammag-
dgmo beds@ogmo 04 gdol, megmggdomo badgbbom Lab@gdal
bgggmmdo LagMmadmmabm gsdmzamgdals, J39ysbada 396dm ©o-
ammgzgdoma badgbbom LobEgdob gobzomsemgdal &qbwgb(30gdab,
280 9m3g Ladofmggmmado sMbgdaem ©gdmameganm ©s bmzns-
-9 3mbmBn g 3amdsfgmdsdy LGs@nbE MM dmba3gdg-
b0l dgamm39d0bs s dgEeMgdoma sbamoDdalb bagndggmdy.

q3306M0gyman 33mg30b dgommgdnsb godmygbgdamas mgabgd-
030 5 MomEgbmdMngn 33mmg30L dgommegda:

* mgobgdMago 3gmazolb Gomamgddn asbbm@sogmes g4b3g-
@m0 0bBgmgomgda. godmogombs 16 94L3gMG 0 Lodgbbom,
93bmBnz0bs s ©gdmafoganm bygmmda domo (3mEboby
5 339mog03gs(300b Gabgogoom.

* MomEgbmdMago 33ma30L Gofgmgddn, Ladgbbom Lobg-
3960l dodomam dmbobmgmdol abgmmdamgdmmmdol, ©o-
dmgzoEgdnmgdobs @o dImmmenbgdaol dgLBsgmal dabboo,
Bo@omms Labmgommadmngo Dol Mmoo 33ma3s: 30M3qmn
- @gosdsmsgol dmbobmamdolb 33maszs (396Rg30L Dmas -
707 ©9b3mbrgb@0) s Igm@g - bodsmggmmb 8mbobemgm-
dob 33mma3s (39MRg30L DmBs - 1000 Mgb3mbogb@n). mMngg
dgdombgggedo godmzambgs Bo@omms 3oMobdndm 0bGgMzonl
(face to face) go8myqbgdno.

33930b 893bog@gemo bosbey:

1. bagdommggemmdo badgbbom Lab@gdalb dgbobgd 3sbsdwy Ro@e-
909mo 33m93960L 3g@&qgbmds Lodmagmmdm s LagMoe-
dmMobm mEasbobszngdal BbsMmmeggom gsbbm@(zngms.



10

06bgdmdlL Lbgs sdmyyzogdgmoa 33mg3gda(z. b6sdGM3nl
39(3609699ma Loobmg LbmMgo abos, HmM3 3nfMzgmon gobbm-
M(300mEs Lagombol 3m33mgdbafo dgbbogms — om3ndg-
6&qdol dgomgdaomn sbsmabo, LmommmaoMa godm 30-
obgal dgmgagdal 068 gMm3MgGo(30e bbgomabbgs dmmgmmasb
0053538069600, d3MM390000 La3dgbbom LobEgdal W3amo-
&gbmdob abadmmgds;

2. a56bmM309ms bmgmom Ladgbbom LabGgdgdol 3ma3emgd-
LmEo dgbbagmes s dgeamgdomo sbsmndo;

3. bLodm3dogmm ©Egdmamogogmo, bmoseyf-g3mbmadngntn ©
BobgsmYMa 30mdMgdal sbamabalb dgogasm asdmgmabos
ol medymgnmon dgmgag00, HmImgdbsy aodmabgggl 4399bals
Levz0omf-g3mbmadn gntin asbzomamgdobogol oMLgdyma
Ladgbbom MbENYbggmymazal bobGgdal dgbsmhnbgds;

4. 6536330 Bodmeagbomns g3mbmBogna gosmgmgdo, oy Mo
dggan dgndmygds dm3yzgb Logsmegdymm ©sgGmggdoma
Ladgbbom Lab@gdol byFMagel Ladoyxg@m dgdmbagmgdomsb
5 La3gbbom Lab@gdol 3mBggdasbmdalmsb ws3s3d0Mgdom;

5. badmaomgdmngn DNl 33mg30Ls @S MgmGoma RoGRmb
a0dmygbgdoo  godmgmaboema Ladgbbom Mggmmmdals byem-
d93bymda o bgmdgddmgmo god@megdal, sbgzg bodmge-
Ma5Mgomab J399469d0bs o LadoMmnggmmb bodgbbom Labdg-
3760b, domn gdmaMmogommoa s bmgnsmu-g3mbmadn Mo
30000980l Jgetgdoma sbsmabal LogdggmDg, Imbos
a0dm3zmgmmo badgbbom dmegmagdol Mobgamgds bomggd-
mabs o ©sbs356Manb 35R39698mgdal dobgogom o dgamhs
LodoMoggmmb badgbbom LobGgdol m3Gadsmuo dmwagmo.

[ 0)530: 333J30L 06LOOOIBOIMO, 3ACIMOMOMB0IMO ©O
MIMGHOIW0 LOBIIZWJIoN

1.1. 33mmg30L 0bLEGMEoYMo homhm

LodmasmgdMmngo (3bmgMgds 56qLgdb MmEMasbadgdalb, Ggan-
mofgdol  gobbbgoeggdam gmmdgdl, Mmdmagdos sanmb ogg®lb
0bbEo@Eon® ghogmmgdda. bm®mBgdal, Bgbgdabs ©s 396mbg-
30l 393m@obao 0bb@ @@ gda J86056 g0 339mm Bohmgdl, Hm-
dgmms (339 o 396oggbBomgds bogsmegdnmm bogds. dmbe-
brmgmdol bmgosma&o qdENbggmymgabogol abbEG o
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Ro@hmgdo bbgomsbbgzs LygMmb dma303L, dom dmEal Ladgbbom
LobGgdsbas. goblbbgeggdmma Labmaswmgdgdo J3b0sb dommgals
20338 9M Loodmzgzm bal@gdgdl. 5dgwsb aodmdrnbatmy, sMbg-
3L Ladgbbom Lab@gdnl bbgssbbzs dmogman, BMBmgdLss 653-
mddn gobzobommogo.

badgbbom Lob@gdal Lbgowabbgs Fmmgmoal obsbosmgds s
&930bgdals g563sMEqds dofMomasw 9g5Mdbgds dbmemam 56 30b
dng 1994 Bl godm(393m sbasmadl (The World Bank, 1994).

La3gbbom Lab@gds dgndmgds agmb as@sbsbomgdomn o6 ©o-
acmm39d0m0. gosbsbormgdomo (pay as you go) badgbbom bob@gdob

BoMamgddn, ©mg396mmo ©sLoJd5dmmgdo 0bE0sb gosbobawgdl

©m396@gmo bobsbINmgdal Ladgbbom MbHNYB39mYymezabogal;
LobE s gBdbgds Mmomdoms bmeawsmmdals 30b(503b.

©ogmmggdoon (funded) Ladgbbom Lob@g8ob goMamgddo,
Lo3gbbom dgbo@obgda ©3Mdnmommgds Lodgbbom gmbodn ©s-
Lo gdgdmmoal babgmdg goblbbam sbasc0d by s bgds 3 Mmabbal
0b39bEoMgds Lbgowsbbgs 0bLEGEMMIG6E& 30 (54300, Mmdmogs(zns,
Lodobgm ©g3mDbadn, MdMsgn Jmbgds o Lbgs). mobbs aso(zgds
03 0530560L 39bbnady gobgmal d93maa. egMmggdom badgb-
Lom LabEgdsdo ImbsBoemgmds dgndmgds ogmb Logemegdymm
3b Bgdogmagmmmdomn ©s 03sMmgdmogl Labgmdbogmb o6 396dm
Lad@™MEOL BogM;

Lo3gbbom Lob@gdob dgdsragbgmn gmgdgb@gdo — Ladgbbom
bdgBgdo - 3gadmygds nymb mEa Godab:

1) bggds, BmBmamss gobbodmgEmmos d9bs@obqdol MmEgbmds
(Defined contribution pension scheme - DC) o 396Los odm-
300980mos badgbbom gmbodn 8mbsbamoab (306n, Hm3emals
Lobofmggdmmesy bmMzngmegds 35608 obgdo s gon(3gds
396L0s) 96356(03%y d9bo@obgd0L Loboom @ogmm3z9dmmn mo-
Bbgdabes s Loabggb@nom 8magdal mEgbmdsdy;

2) bggds, Bm3gmag asbbadmgMymos gabszgdo 3gbboal mwg-
bmds (Defined benefit pension scheme - DB), ®m3gemocs
33m30gdnmos Ladndsm LGoybs s bgmaobdy, dogmsd
0605 053M3oEgdYmo aaMmggdymo msbbgdobs s Lonb-
39b@0Eom dmagdol mEEbmdsady; oggeb gs8mdmnbamy,
LonbzgbGoom obgo ©8Loddgdgmby aswamab. o Lonb-
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39L@030m dmagds oggadombdyg bogmgda sdmAbrs, 35306
LJg8s30 aohbrgds @aEoEGn ©s Ladgbbom gomogdammg-
3960b obogomogom 3md3sobosl sds@gdoma MgbyMbgdal
dmdngds 8mabaggzl, Moz 98(30698L 3mB35600b Bmggdsl ©s
LogMobgl 14860L 3ol 3Mb3NEg6GNbsNsbmdsL. oy badg-
bbom Lgdob sdgMdbgdgmans Lobgmdbogm, 3530b ggo-
3080b ©ELsgIMszo@ LabgmIBbogml Jmubgglh ©sds@gdomo
Lodomxg@m LobLAgdal dmdagds.
3bmgmomda domgdamos badgbbom LobBgdal oymegs bggdg-
b5 (969 d39L0bEBg3gd0wm), Bmam® 3 Bgbo gsdmymaqb Lad Lggd)L.
3ofggmo bgg@o ool babgmdbogm asebsbarmgdama 3g6Las,

1) DB (Defined benefit pension scheme) bLgds: gnbsbLogds ws-
3boddgdmobs s ©abogdgdamal dgbs@ebgdom ©s 3gbLaals
mEgbmds odmznEgdnmos 396Lnadg aobymedeg doMal be-
Jgomm bgmagzabbs s badmdom Loy dy;

2) begosma@o 39bLos: gobobbrgds LagMom asmsbabswgdo-
©0, 30bo MmEYbmds o6 90l edm 3omgdmma Bgbs@obgddy
©d bEogbg. dobo Bobobos bobEsbBINma dmbobmgmdal Lowme-
080basb ©a(339. M3z dgndemgds ngmb Mbagg@bamaEo ob
dgdmbogambdyg odm jnwgdamo.

Bmgng®omo d39960b badgbbom LobEgds mEMngg &ndL Bmoa(zegb.

30639 b3g&30 AMBsBamgmds bagamegdmmma.
3gmeg s dgbedg Lg@n BamImowagbl egMmggdnm Ladgb-

bom bob@gdgdl. 03 d3g9y6gddo, Lowa ogMmmggdacma 3gbbos Lo-

3omEgdamms: dgm@g bgg@n boMmImemaqblb Lagsmmgdmmm ©s-
acm396000 396Losl, bmemm dgboedg — 3gMdm Badsymegmmdoomb;
beoenm 0, bLosz @ogmmgzgdoma 3g6bas o6 oGl bagommgdymmm,
dgmmg Lgg@n dmazeglb 3Emaggbomm Ladgbbom b]gdgdl, bmem
39Lsdg — 3gMdm nbogzoEsmNE Ladgbbom b]gdgdb.
3063000060904 43996930l Ladgbbom LobEgdgdn ©dgE gL
d93mbgggedn IGegombzg@nobas (9Bmdg 39&0 b3gdn).

BgMmdoboms gobdom§gds:

bs396bom @sbsgmmzo — dmbsbomal Ladgbbom obgsnddy om-
Mobygmo bobbMgda.
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bo39bbom gmboo — LabbEgdal gMmmdmoamds, Mmdgmag od-
36905 dgbs@0bgdabs o LonbggbGoom dmagdal bomy by

39b6bool Bsbs;zcmgdnb 3myoro309650 - 396Loals mogbmdal dgws-
61908 bgmsbomsb, MmBgmoa(s 30Mb gdmgmas 3gbLnsbdy asbzmsedwoy.

3mmegbogemn bodgbbor Lgads - 3Gmgzqbogem Ladgbbom bLig-
3ol og39ydbgdlL adbaddgdgmn @obogdgdymms badgbbom wb-
Gbggmymgnbogalb. Jgbs@obgdl dgndmgds sbm(z0gmgdogl
dbmmme  ©sdbsgdgdgmn 96 ©s3Lsddgdgmo s wobogdgdyman
9M0MMN350;

nboognyscratn bodgbbom bilgds - 0boagnysmy® bodgb-
bom bgg3530 3ofn gMmzggds ©s3LEJdgdmabash sdmey ogdma.
0ebndbymo bggdob Imbsboemgs mgommsbeddgdymo b @sjome-
396000 obog3gdmma, HmIgmo(s, MHmamz Bgbo, 56 >Gnlb 3Gm-
ggbommo badgbbom bqgdob dmbabaey.

1.2. 33mg30L dgomm@mEmans
boggmggn  Logombol  3m33mgdbyEmdowsb  asdm3dwnbatmy,

33035 ©onggads GMnsbammaszomco dJoamdal Logedggmdy,
(3 gneobbdmdl gfmdg 3980 3gmggzab dgomeol 3m3dabs(so-

@6 308mygbgdsl. 33mg3z0b goMamgddo gsbbm@mzngmes cgm-
Moo s gd3nfonmo - MomEgbmdMngn s mgobgdtogo dgmm-
©g00b 3m3d0botgds, domn 30Ms@gbmdgdal dogbodadszns o
dgD3950L 80bndaDagns (Flick, 2014).

33930L babyob 98e3%g dm3mzggdam 0dbs dgbodsedabo madg-
OGO, LESGNLE NG IMbs(3939d0 LoJLGSEGNESE s bbgs bo-
bgmdbogm obgbgdnmgdgdnwsb. nb@gmbg@om dmdagdaym adbs
bbgs J3996900L Logscm @sbgbgdamgdgdabes s bagMmsdmEabm
ma060da(30980L 33mg3900L 8mba(3989d0, ol Logdzgmdys
306bmM(309m@s Mmool s6smodo, m3m3g6@qdolb obs-
b0 s 3gmMgemo 0bgm®dsznal sbaemaba.

LobgmEmdM, dgafmgs:

* bodgsb0gmm 653MmMBgdo Ladgbbom 3mmo@ 030l dgbobgd;

* LodoMomgdMogo 5798 gdo;

e LadmdgFmdm @ LgMmadmEnbim MM sbabs(30980l SbgsFNdgbo;
* bLEIGNLEGNIYMO AbgMEmBd(300.
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©m 393968 g0l s6smabol dgomeo gsdmygbadymoas, Gmam-
(3 ©33m9) 30009890 3gomeon, Mm3mab bodnsmgdomsy d3m3magg-
o 0db6s boggmag bognmbdg 360d36gmmzabo 0bgm@dszas, s
Amamm s odbdsmg dgomeon 33mggz0l 0bb@E 13968 gdals gm@da-
980bomgab.

©m399396@ g0l dqboatmzgdmam godmzaygby 0b6@9Mbg&dgd-
bo gemgd@Embemoa badg(36ngHm dabgdal Lodnsmagdom s bgmaom
dmbs(3939dal dgammggdolb d93waga ©m3dgb@gdo dgmobos o
05030605 Fomo 3omnmds. 3mbs(393ms sbamnbabel gobbmso-
gmEs dsmo dgsmgds, 3mI3mbgb@gdem adms s ©abyzbydal
a0dm@obo.

33m030L gofMamgdda godmogombs 16 94L3gMm@on. 94L3gGEg-
b0 dgo@hs Ladgbbom, g3mbmBdozobs s @gdmamogaym bggmmadn
domo (3m@bobs s 3gomoaggngssoal dobgwmgoom.

33ma30L mgmMogmo s mz30bgdMngn dgommegdol gsdmygbg-
b0 0egdmma dggagdo sabobs MomEgbmdfngn 33emg3qd0l 0b-
LEEM35689dd0.

La3gbbom Lol g89d0L Fadoton Fmbobmgmdol nbgm®mdntg-
demdal, edmzoegdymagdabs s ImemmEabgdal dgbbsgmal
30bbom, gobbmm(30gms Mo MHomEgbmdMmngn 33mgge. 30fMzgmn
- ©90545madol dmbobmamdal, dgmmg - bogjoMmggemmb dmbobmg-
modob.

me03g dgdombggzedn gedmgombgs Ro@omms 30cobdnm abdg-
m30mb (face to face) 3gomom, LEHYJGPMgdmmo ombgatob
asdmygbgdoon.

©gesgomsgol dmbabemgmdal godmyzombgs Ro@stws 2014 Beols
Bagbyemda. 33mg3z0b badabdby xamBo — J- »doemalida IsbmgMgdo
LENEBEM3560 30Mgda. gMhgzal hamhm - 2012 Brol Lodsmmadg-
b&m o6hg3b6930L 83m3MBg39mms bos. dgMmhgzolb bmds - 707 ob-
Gamgdymo 0b@gfgayy. Jg@hgzal gmmmo — oG oz 3gdmbgggo-
o0 dgmhggs. (3omomgdal demgemo - 3.6% Lobommdal 95%-0s60
3ohg9bgdmam, Mo badmamadalb gzodmasl, 33mg30b dgmgagdal
396960mabgds Imzobmnbmm mdamabol dmbabmgmdaby.

Logotmggmmb dmbobmgmdal 33mggs Rs@ofes 2015 Bgmb.
3ombgamab dgmagbobal gomgamabbabgdmm odbs gg@mdemmag -
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0l 0bpngs@m@gdo (European Commission, 2004).

Lo3nBby xanRo: LojoMmggmmadn 3(zbmzEgda LEYMBEmgos-
Bo dmbobmagmds. dg@hggalb BomAm: 2012 Bemol LodsMmsdgb@m
6B 36930b dods. dg@hggolb Dmds — 1000 abHymadamo abdg-
309y, dgehgzolb dgomeon: LGMoGoGa30Mgdyma 3mab@gMman
dgehgao.

3m30mgdal demgstin: 4%-0560 (30m3nmgds @nbsnb gg89@0-
Lo @ LEMsGoPEMgdol  gomzamabbobgdoom, Labommdal
95%-0060 35R39698mom, Moz Lodmamagdolb azodmgsl, 33mag30L
d9093900L g39696M0madgds dmgebmabmm bLsgsGmggemmlb dmbo-
brmgmdady.

me03g9 393mbggzedn boggmy Ledmdamgdol LGN gdabme-
bogg aobbm@z0gmm@s 3ombgemgdolb mmaoznMa 3mbEMmmmol/mg-
©59&0Mgds s JmeoMmgds, SPSS—3n mbs(3q8ms dabal 394360,
9059&0M9ds s bGeGabEogncn ©sddsggds.

omEgbmdMogn 3mba(3989d0 assbamabrs gMmasbbmdamado-
360, mMasbbm3nmgdnobn s FMdz0m(33m@0sba sbammabals 3g-
omEgdab godmygbgdom.

domgdae 3obomady ©yMEbmdom, Rsdmysmndws doMomawa
30gbgdg60 s Mg3mgboszngdo.

1.3. 33em930L mgmEogemo Ro@hm

33ma30b 30Mggm g8o3bg 8omgdmma gd33nMommo dmbs39390b
dbobbbgma© 35dmygbgdmm 0dbs J393mo dm(393mmo mgmmagdo:

0bmga(30980L 30339 gdol mgmMos obba abobagl sbLBsL,
Mmgm® 0bgMggds bosbemaggdo Lodmgasmgdsadn. smbadbyma mgm-
0o dgodmdags 3Mmgqbm®mads g39mgd Mmxgmbds (Rogers, 1962,
2003) Gm3mob dobgoznm, 0bmzgsznnb ao3M(39mgdob bamabbbyg go-
3mg6sb b6l dgdwgan dsbsbosmgdmgda: M baMabbom smngdgds
0bmga(z0e, Bmames 8ol Bob sMbgdmm nwgadg m390gLo; Medwg-
bo mo3bgdemns nbmgazns sMbgdam moMgdmmgdgdomsb, Bamba-
mob godmoamgdsbs s abmgsnol 3m@Ggbznn®mo d0dmgdgdals
LogoMmMgdgdmab; Modgbsow s30ma©ss 3oboggdo s gsdmbsygbg-
dgmo 0bmga(300; M300g6s0 §939309096gds nbmgszns Ggb@amg-
bob o Mo8mgbass Jgbadmgdgmn 0bmas30nb dgmgaqdol obsbgs.
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A gmbds godmym abmgaznal 30dmgdos 5 398 gamGns, Hma-
mgdo(z geOmabgomnbash asbbbzogwgds Losbmal domgdabsewdn
doMgzomgdals bomabbom: 0bmgo@mgda, sMgnmo v0g3@ o0,
sMgnmo qdMmagmgbmds, 330560 3Magmgbmds ©s Bsdm@Rgbo-
mgdo. 30M39mgdo 9(36mdnsb Losbmgl 0bmge@mmgdo (dgemag-
696 8mbobmgmdob 2,5%-b), GmBemgdas Losdmzgbgdoo nmzabgdgb
sbaem 00ggdlb. odzo 3mbGogd@o Lsggmsto bl gofgmss. dom
360d3bgmmgabo gabsbbyma Hgby@mbgdo goshbosm ©s s80@m3
3bsE 56056, 3oMobzmb s Bs3mgdsm nemmmb dgbadmm wsbs-
396393bg. 0bobo bgmb 1bymdgb nbmga(300L go3M(39mgdsl bmgo-
sy Lol gdsdn. dgdmga ImEnab sEMgnmo s©g3@gda (13,5%)
— 0bobo LoMggdmmdgh s3@mMaGgGom Ladbmasmgdsda. s6nsb
50bsbbaMmem bMMbzgmymaombo s dmBpg3bm 3@ gammngd-
006 dgeMgdom MBAm 0bxzm@mdncigdemba. dosom dngc nbmgaznal
domgds oAbl Bromdsl Ladmgsmgdal 360336gmmzgs6 Bobarmda
53 Loobmol d0dotor. Foo dm3yggds seMmgnmo dmagmgbmds
(34%), ®m3gedo(z 0bmgs(30s 30M39m MM 358 gammosbomsb dgws-
96000 YBOH™M 0O EMHMOL gobdsgmmdodn 36 (3gm©gds. d53ga
Loobmalb amgdl 33060 NdGsgmgbmds (34%), yzgmadg dmenmb
0bmga300 dgadmgds doommb Redm@BRgbomms 398 gamtasd (16%),
MmBgemos 943000 ynmgdb Losbmmagqgdl s M8g@ gL dgd8mbggzsada
oMo 043L bLogdemabo dgdmbogomo. Bmyggmbob sDMom, 360d369-
m30b0s 93 ganxgdol 0gbEogazamgds s mammgyem bggdg-
6&®sb dgbodsdobo dndomdol LGEsGgannl dgdyndaggds (Rogers,
2003, Robinson, 2009).

obg3g, bodEM3dn a0dmyqbgdmmo 0dbs mgmEngda: ab@mMoyy-
mo 0bLEOGY(30Mbamaddol (historical institutionalism), oj@m®-
By (396&G0Mgdgmo  0bbEod(30mbamobdabs  (actor-centered
institutionalism) s o@gsz0mmo doamds (ideational approach).

®9mE0g60b, Bmmgdos Laggmdgmae ogom R3qbL 33mg3sl,
30b360s sbbbsb, MHm3gmo god@meigdo ab393L 3mma@agals (33emo-
mgdsb bbgowabbzs bygMmmdo s Gmame abgfagds Losbemggdo
Lodmasmgdsdo.

ob@mEonmoa  0bbG o 0mbomobdnl  mgmEnol dabgozom,
30056943980magdgdo HmImadaz Bobymdns domgdymon, do-
96 303mgbsl sbegbl gosbyzg@omgdgdal Bomygdol 3Gm3gLbdy
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LodmMBogemmE ©s 03 sMRg3obal Lodomgdqddy, Mmdgmoacs ofzm
3Mb3Mg&m LygMmdn 3mmodnzolb asd@oMgdgm bLndngd@gdb.
abEmGogmoa 0bb@odnEombsmadda (3ommdl sbLbsL, Mo gbg-
dom, M5 @Mbom sbEgbl asgmgbol ob@mmas 3mmn@ozolb dgwog-
390 emgb (Steinmo, 2008).

abBmEommoa 0bbG 0B 0mbamobdn gdyscigds “sGhgmm abe-
by ©3mgzngdamgdaby (path dependence) oegol (Financial
Times, 2016, David, 1985), Gm3gmo(s (3000emdlb sbbBsL, (33emomyg-
3900l gobbmm(309mgdal dgbobgd aswsebyzg@omgdals domgdabsl

M33gbsw 360d36g9mmmzgsebos bombymadn domgdymn aswmobyzg@o-
mgdgda, 569 abBME0s 360d3b69mmmzeb gogmgbsl sbogbl d0dwo-

bomg ao@abyzg@0mgdgdol 8omgdolb 3Gm(3gbbs s bGMo@gaoymm
©5393835%7. 30Mbmbolb obgogoom (Pierson, 1996, Pierson, 2000):
AmEgbsg 3MbiMgGnma gbss s@Rgymo, dbgmmgds 53 gbowsb
35005b3935; mommgnmo gbs abygds s dmegHmgds 3Mndozmmo
dm3yb@onm (critical juncture), ®megbsz Mo0dg 860d3bgmmgabolgs-
bLognEgdgmn dmgmgbs dodal odmasl (33mamgdgdol gobbm-

M (309mdsb.
dg3bogGms (Muller, 1999, Leppik, 2006) 33mg3960056 RsbL,

cmd abmgmgg nb@mﬁm@@n OBL)@()@)UGOMBOQO%BOB mamﬁ)oo, gm-
39mmgab gg& bbbal (33momgdals 3mb3&g@mmo dodsmomgdals
o6Bg30L d0DgbgdL. gbGmbgmdo Logsmogdmmm 396dm ogMm-
390000 La39bbom Lab@gdnlb obgMags, o sGRgymo abowsb
333990 30ob3935 0ym, o6 aoby3ammdgdas Mondg Lobal gsob-
Lo gmoEgdam dmgmgbsl ob 3Mabobym gomemgdsl. gbEmbgmda
Lo3gbbom MagEmEmdol Im3bowgds snbym 1997 Brmnwsb, bmem
356bmM(309mgds 1998 browasb. 53 3gMamwadn J399sbsda smobad-
Bgdmes g3mbmdognma BM@s, bmmm ©gdmamegammo 3Mmdemg-
3960, Imbobmgmdal ©sdgMgds o6 BoMdmawagbos 34nbog godm-
639350 o sbem dmBogmal 39ML3gJ@n3ob.

3d@mMdy (39680 gdgma 0bLEGGM(30MbomaDbBal ;ygmeio-
ob dobggom, bmosmnMao Imgmgbs Nbos gsbndsMmGmb, MHmam-
(3 Lbgowabbgs sd@mmL dmGal gEmaghoddgogdol dgmggo. o3
MO009M0J89098980bs ©s Foma dg09a3950L BMETomgds brgds
03 0bbEoGYEoncn goMgdmomn, Gm3gmda obobo bm@ogmeog-
ds. abbBoG NGOG0 gomgdm go3mgbsl sbogbl, FogMsd o6 asb-
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3300md98L od@mmgdolb J3939b (Scharpf, 1997). dgbodsdobs,
3Mb3Mg&mo 3ggaol gobdsdnmmdgdgmo @dmomm dadgbos
39&™MM 930l Jdgmgds @s sMs 0bbGod oMo gomgdm.

39&oM0bs  Joyemg@mds  gsdmaygbs od@mEmdg  (396@M0mgda-
mo 0bbG @M 30mbamnb8olb BoamBs, Moms sgbLbs, oy Mo@md
206hngl Ladgbbom Mgxrm@mdnl gMomn s ngogg abs YbaMgmds s
3eembgmds (bagamEgdnmm sgmggdoma badgbbom Lab@gdal
dgdmmgds) s aobbbgeggdmmo - Rgbgmds (bgdsymgmmdamo ©e-
a®mggdoma badgbbom bob@gdnl sbymags), 35306 Gmzs Ladogy
4394965L gfmo s 0g03g Bambeyema 3dmbes (Muller, 1999). dovy-
9ol sDMom, 0bLGGM(YM0 3s6gdm Mmogabmago o6 aobs-
306mdgdl Jgogal, 9Modgm drmagh oMhggzsbals Ladwamgdgdl
0J&mMgdobmzgal. dgmgan 3o gobabodmgmgds sd@mMms gMom-
demomdob geHmogmoddgogdoom.

0bbBoGEogco aoMgdmb  asbdomBgdaobols dogymgo  of-
(3968L 9399193 93mbm3ogn 3mb@ gL vy, HmIgmarz dmo(zogL
LogaMgm gomobl 3mEmmdsl s badgbbom bob@gdol doamopm-
35L (0006086730 o 9> ©gBa0de 396Lb0gdal ©x6IBLABAL
3Nobom - 0gofdgdl o o Lobgmdbogm Ladgbbom gomegdy-
mgdgd0, bmzosmaa 3gbo@obgdom Jomgdmm Jgdmbogsml) s
3o gm® 0bb@odn@gddy - MmIgm LEGNIGYMIL/mEMasbo-
Bo300L 3943L Lazdatobo dmmo@GognGn doms, MM gobsbmM(ng-
mmb Aggnm@ds, 56 bgmo dgndommb dob gobbm(3ngmgdsl (veto
power).

90-056 Bgddn babgmdbogm badgbbom Labgds nym Laxo(30-
G960 9bamgmbs @s 3memmbgmdn, bonemm Rgbgmdn smnbndbgdmes
3Omx03080, bLadgbbom obsbafggdo dmmnsbo dows MMy
&0l 808sMm yzgmsdy adsmo Rgbgmda aym (Grimmeisen, 2004).
LogaMgm gomal Immmmds gozomgdom oo agm Mbacgmbe
©d 3membgmdon, g30cg hgbgmdo, sdgwseb gsdmdwnbsmg, dommg-
0l dobggzom, ggmbmdognmMds 3mb@gdL@ds gobsdaMmds Mggm-
30l Jomogemo Bomddsmmggmal bobom gobsbbms Lsdabab@mMmmb
Ratormmmds ba@gombs o 3memmbgmdn, Mamash gb ¢mBygds bm-
3905 MM0gbGnMademas nbgo d3mmoa@nzady, MGmdgmoag bodos-
RIG™M baxgdal ©abmagzabzgbss dadsmonmo; bmmmm Rgbgmda
- bowo s gobgomaa Mabggda goomgdoo bogmgdo aym, bemgos-
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& Lagoombms bLsdobabGMmb RsGiommmds, Mmdgmo(s, Mmam(s
Bqbo, gosbsBomagdaom Ladgbbom LabGgdsbgs MEMEgbGaMmgdama,
00356 Bobgsmgma bGsdommaEmmdal NdHNbzgmymes dab xd«-
sem 3dm(3060L o6 BoMBmoggbl. 0dsgg 8abgbom, Mbamgmabs
5 3mmmbgmol Hggmmdsda 360d36gmmgzeba Mmmo dgobyms
3bmggmom 35638> (The World Bank, 2016a), Gm8qemas 0b6b-
39mymxb gobgomamgdowm 4399690L 530bsbbyma (bLgbbgdo Jgme-
3500060 306mdgdoom, afMob@gda), sbamo@ognmo ©s &gdbngmma
dboMpaggmoom. dbmggmom 65630 gdbMmds 3g@dm ogmmazgdoomn
ba3gbbom Lol gdnlb aobznmamgdsl, MmamMs J399469d0L gabgoe-
@0 bGodomyAmdol 1 dHNbzgmymenl gho-gfo badmsemgdsl
3bmgmomda 808nbamg dmbabmgmdal @sdgMmgdal 3Mm(39Lob
xBmbby.

bg9mombadbymo sg@mEgdalb dnge domgdymo gomsbyszgdo-
mgdgdal Jgogaswm 9bamgomdn 1997 Bgmb, bmem 3membgomda
1998 Bgmb dgdmacmgl Logsmegdamm 396dm egMmggdomn be-
396Lom LobGgds, bmem Rgbgmda gobznmemms Bydsymegmmdomn
©oaMmaqdomo badgbbom Lob@gds.

dbmeme od@mmdg (396@M0Mgdgma abb@odmzombamabdal
dogmds 396 bLbob Ladgbbom LggHmdo 3mb 3G 9@ Mmoo 3mendo-
3060 g06y3980madgdal docmgdol Jodgdgdl:

) Bemb-m3nbhs3ds s dmasd (Chlon-Dominczak & Mora,
2003), 25 d39960L Ladgbbom g4L3gMmGms asdm 3ombzal dgwg-
a0 55b3369L, BM3 GabgomGo gBoEOGN Meg0bmozsE
Bomdmaanbl badgbbom MgymEdal 3odmdbggs dodgbL, do-
Mbgegem 080bs, o HmIgmo LEEYJG NG (sanmmdHogo
o) bogFHmedmEobm) s Mo mbom oMol BaMormmao 3Gm-
(39L30.

3) qbBmbgmdo LbozsmEgdmmm 39Mdm EsgMmmggdooma badgbbom
Lob@gds onbgMgs Bogbgoags 0dabs, ™I o3 Jggysbsdo
Mbamgmabs s 3memmbgmal dbaszbo g30bsblyca 3Hmdmg-
3960 o6 30b0dbgdmms, 3ofndom, LobgmadBogm Lsedgbbom
LobBgds 3BMBO(30GYEO nym, Mdbs(3 gxmM@Tal 3Gim(39Ldn
b53y3e6 Bmmb bmgosmyg® Lsgombos Lsdabob@Mm Sbcg-
mgdws (Leppik, 2006).
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0009930960 doamds amabbdmdl, Gm3 3mmoGogyco go-
©056939@&0mmgdgdol domgdol 36m39Ld0 360336gmmmds o43b oo
dbmeme 3Gm39Lob 3mbBabomggdol 3gmdm 068 gMgLbgdl, oG8y
ngmemaon® sbdgd@gdbsg (Campbell, 2002).

0bogMbgbo (2001) gz 5gbLbs, Mo@m3 brgds, HmE Dma kg
43996960, Gm3mado(y Mongsm® Mgummdsl dndstmmsggb, Lo 3ds-
M 8m3gmdamgdamo g3mbmdognmo as8mbggggdom babosmmgdosh.
3bEgMbgbo 800Rby3L, H™A g3mbmBagnmn 358mbgg3980lb Hmel Mg-
BmEIob 3Gm39L30 gosGaMdgdmom o3obgdgb, 35306 Hm(3s sto-
Lomobammas gi3abgdymo goebysg@omgdol 3ndmgdms 0b@g-
®bgdoe, 07730, gbgryrgdgde; oo yoGoremgds Ibrs 0ggigb
358mb393980b bmgnsma® ob3dgd@L, oMy g3mbmdazn@b.

dotmma(s, gbEmbgmdn 90-0060 brgdal dgmeg bobggecdn
Lo3gbbom LobBgdsdn o6 350b0dbgdmms 3MaDobyma gomsmgds.
LobBgBs 3MMPaEYM0 0gm, M3 MOEOGoEYIMa MgRMATs
3o0b(3 gobbmM30gmwo.

domb 3go (2005 (308 0Mgdmemos Hinrichs, 2011-0s6) 596006550
00095(30996 3namdsl 548mEdY (396@M0Mgdmm abb@ndznmbo-
0bd00b o godmymgl 4 od@mEML, Bmdmgdacz bgmb MBymdgb
90bggE0sb, bobgmdBogm gsowsbsbormgdoma badgbbom babgdol
39mby J39yb9ddn dMagombgg@nebo LobBgdal sbyfagal:

s) d3gemo, as@sbsbomgdomo dmmgmab dgbadmgdemmdgdols s3m-
Ba@gzs, afdgmazewnsbo gabsbbycn 3GmMdmadgdol aodzeme-
3900b ogombab&aboo;

) sbamo dmpgmol megbgdsmds J3gysbsdn 0833006 gdam
anmmmanobmoﬁ;

3) 3aeomgdgde 33sGaggm gero@odo (bgmobgamgdel (33eo-
m9ds, ob dggmo dmEgmal dboMesdggmo g4L3gMm@qdobs ©s
5©3060bGMsGMEMgdal sbemom Robo3gmads), (33emamagdgdals
dbomsedggo 0bGgfgbms gamygdob godmagmgds, Mmdgen-
(3 3gmdmnscm dggmo 3mmo@ngmmo 3sMomoadob @ebamggs;

©) bLbgs J3g960L 3mboGnm@a Bogsmomals s@bgdmds.

mg3ogo (Leppik, 2006) ssb@nmqdb, O™ mmbozg god@m®ds
dmabonbs go3mabs gb@mbgmda badgbbom Mgxm@dals gobbmsn-
BUHEERHE
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1103030: b3IBLOM LOLOIBIBOL BMOIWJo0: BLMBVBLNM
308MBOOWJd0

2.1. badgbbom LobEgdgdal Jbmegemom abGmMammo
353m(300mgds - daMmomamo bodmasomgdnwsb be-
ymagmomsm 3gomomemgmdob babgmdbogmdwg

39-19 Layygmbals Bgmeyg babyzModwmyg bmgosmyMan Imbygme-
©0 %a398950bmgob obdamgdol gs869360, doMomawam 0y3b4b:
Mgmogomcn sbgbgdmmgdgdn, mysbgdo s mgdgdo.

sgMammo  Lodmgsmgdobmazal odsbsbosmgdgmo aym
53096037 momdabasb dgdmgsto oo mgsbgdol sGLgdmds.
bemggmol 3gm@bgmdada Ramormm 306gdL dggdmmo bodgMmgdwg
3domds s MmEgbss domo dMmMBnbybasMosbmds Jggommgdmes,
3o 3Jmbsm mxsbob Mg@mm sbomasdMws bg3egdaol obdamg-
b0l 03gmo. Bmgmg Bgbo, s@sd0sbgdn o6 go@ssmanrmgdmobyb
©o 356doemdyg s Bogm (3bmgzMmgdsl gho sanmasb, 9o mgddo/
L3093 NE KaMB30 3890 xdbgb. 03 53mbgg35d0, o) bobwsb-
e 306b o6 3gogme myobal B30, 85306 g3emgbos, b 35bm-
demgdo smdmyRgbobgb sbdsmgdsl (Schwarz & Arias, 2014).

39-19 Loy gmbal dgmMg bobgzMowsb LmEnsrm&a Mabggdal
dofmgs Mmyobgdowsb s Lbzoobbzs sgommdmagn 0bbE G-
(3000056 (93emgbns, gomeogdo s Lb3.) gomsgoms bobgmdbogmb
bgedo. 53 3gFam@dn obsgmam s LadbMgo g3em3nlb mocmddal
439 J3994o6sdn dgoddbs Lobgmdbogm Lmosmyo ws330L
LobE 93930 Ambabemgmdal abazezs0 Lbgemabbzs Mabzobash (bo-
boobIMmmds, dgdmomn dgbadmadmmds, sgodymamds, be-
Bocdmm §Mo339d0, 3x3g3tmds s bbgs) (Maydell, 2006, Crouch,
1999, Swaan, 1988). 53 ao@abzmab dobgbo nym nboyb@mosemo-
Bo300L FbaE0 933700, Mol dgogasm asndomms dngMs3ogmn
bogogdn bmggmgdowsb Joemsdgdal 396, ndMogdmes 343dqdal Mo-
(3bm3bmds, 0boba (36mzHMILL6 s FMIomdobgb 03 vsdasbgdals
35698m (33590, MMImgdmabaz Lyb@o bomgbom@o 86 bmgosmy-
0 393306960 3gmbosm. Medwgbndg memdabgsb d5dmasmo wnwn
mxobgdol Momegbmds 3(30M©gdmms, 350 s@gomb by 3mgsmamn
mgdbo (mgobo, HmIgmag dgoagds 3me-4dcabs s dgnmgdabe-
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356, o6 dz0mmgdab goMgdg... (Bmmady, 2012)) n3o39d0s. 393qdob
3bm3Mgdabs s Lodmdom d0MMdgdo LszdomE Moo ngm. ym-
39039 D98membadbyymnwsb gs8mdnbatmy, gondetms Ladydoml
©535M330b, LoBsMmBmm GMs3893ab, LndgMmgda Lomsbsm gnbsb-
LyEo YBHNYB3gmymgzal gocgdg sMhgbol Mobggdo.

dndoms gmobo Lyym YPBMm mEMaob0DdMmo bogdmms ©o
Ly axem bogmgdse bymos dgangdmems s@bgdmm 3dndy bm-
(305YM-93mbmdogn®  306Mmdgdl s sbsmo  abpnbGmanmo
LoBMgdEMgdal Gofamgddo Lodwnmol SMomabsdam gsbsbo-
maosl. mog0sb MmA vg(30mmgdnbom LmznommMa odsdyymmds
©5 M0G0 MHo sMsbGsdomnEmds, ggmmgma Labgmdbogm-
900b 1IFMogmabmded onbym bmnsma® bggmmdo bbgswsbbgs
mmbabdngdol go@omgds: dGimdomn 356mb3gdemmdal domyds,
LoboMBmm BMo3d9d0lL odmgg3s, Lodgbbom NbHYMb3gmymazal
LobE Y30l obgMags s Lbgs (Maydell, 2006).

30M39m0 939969, bowsg Ladgbbom MdMMbzgmymeal Lobdg-
3o onbgMas, ogm aqgmdsbos. 1889 Bgmb, 396(3mgMH m@m gmb
30bdam 30l 0bo(308 0300, g9cdsbnsdn doomgl LadgMabs s dGm-
3obymbammdal abmggzal 3obmba s dgnddbs Lmgosmyma
©5bmg930L Lob@gds, HmBgmBs Imazgs ob IMdgda, HmIgmams
bgmgabo o6 8mgds@gdmms omagboem brmge®b (nmgmgdms,
™3 doomabobmon@gdswn 393dgd0 ©sdmyyzogdmew dgdmgd-
©636 Lo ggomsto badgMal MbEYbggmymezsls).

Loadmggzm LobBgds §absbbrgdmms Labymdbogmb, ©sd-
Logdgdgmms o dLL3dmms 3gbs@ebgdom. Labgmdbogmb
dgbo@obn dgomagbms GodboMgdmm msobbsl Lab@gdolb yggmes
dmbobomobmgal, Jobgosgem domn bgmesbgdabs. o3 gowe-
by39&0mgdal Bomgdalb 80bgba ngm ob, Gm3 oy LabgmdBogmb
dngf gobbmzngmgdamoa dgbs@obo ©sdmzomgdamoa 0dbgdmes
©3b54390mal bgmaaabdg, dgosMgdoom Bomamaebsdmaymgde-
©0 ©sbogdgdamoa asmdamomnmgdma 398 bofmggdgmb doomgdwos.
Lobgm8Bogmlb BogMm go@sboomoa csbbgdal Boro 3gbLboobogal
35630360 8omosbo @obbgdal 33-40%-b Jdgoagbws.  o-
3Loddgdgmo s ©abogdgdama mobsdsmn m@gbmdal Jgbs@sobl
sbmM(309mgds s domo mEgbmds @sdmjnEgdymo aym bgm-
5oLy (Social Security Board, 1937).
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396L00b dobomgda mMa doMmds sMbgdmdms:
1) badgbbom sbs 3ol (70 Bgemn) BombBago;
2) 36m30bybomnsbmdol s 3oMazs 8565 3mgd mMo 3gbsdgono.

396L00b MEbmds ©s8m3nEgdamo oym dxmdsmdolb asbdsgmm-
3530 gobbmE(309madymn 396580bgdal mEgbmdodyg. LobEGgds
30B6o nbobogos 396Lasbdy aobgmab dgdmga (36m3Mgdal 0d m-
Bob dgbomhbgdol, MmIgmoy 508d0sbL Bmdomdal 3gFMomwmdn
3Jmbes (Maydell, 2006, Boersch-Supan & Wilke, 2004, Schwarz &
Arias, 2014, Verbon, 1988).

30b3sM 30 0dgEmzgbgdes, HmI IMdgdabomgol aoc 33gmma bm-
(305 ME0 3565680g80b ©sBgbgdooc ob dgdmagdos dndscms Jmo-
Ldo sMbgdmmo Mggmmezonmo asbbymdgdolb dqd(30Mgdol. oo-
bsmsebmdom Indoms dGm3omon gmgdgdol @o330L dmdHomdsd
33905 Mggmmyioncn bobosmo ©s 3sb3a sMbgdamo Mowo-
3ommn gmgdgb@gdo, Hmdgmms daDsobo nym bgmabegmgdabs
©> 3o3n@omab@m®ma bob@gdolb ©adbmds, 360d369mmzboo dg-
LabBs. 83 3gMmomedo Fndoms Jmobolb YBmgdgdol dofmomsw
033(339mo bmgnsm-gdmgGo@onmo 3oMGns go3mEomEs
dobo gogmgbs mebeasmsbmdam nbMEgdmes, s 39ME0ob
3(3gmmdgda JodsMormma ngm dobdsm 3ol ogm d94860ma bm(so-
>0 ©3(330L LOLEGY30L ob3g9b0L3I6 s FnDBoE oM abobogws
LobE Y3930 FNbsdgbGnHo (33mmamgdgdal  aobbmM(30gmgdals
(Social Security Board, 1937).

39-20 Lo 3mbals ababyobowsb, 3gmeg dbmaemom mdsdwy 3g-
MomEdn, 50bdoM 30l Imegmo 3936 bbgs g3mm3nm J3gysbado ao-
360 (39mEs. 306ggmo sbgmn Jggybgdo agm: madLbgddacan (1911),
Gm80bgon (1912), d39mgmo (1913), bowgmmabogdo (1913) (Social
Security Board, 1937).

39-20 Loy 360b 20-056 B gdda Lodgbbom abmzgz0l LobGgds
393M(39mMEd Mdm0byMa 8dgMazol bmgogo Jzgysboda (segg-
B@0bs, dMsDamos, Romyg, 3mds, g3zoemto, mEmagsn), odze
3ofmms bMg 8603369mm3bem dgdm oo nym. 396Losb bmemme
3Mb63M9&m bzgmadn abegdgdamgdn 0mgdwbgb: scgqg6@0bsbs
©5 MEMa35030 - bogsfm dmbgmaggdn s 35639630 obegdgdeemyg-
30; 3M3bomnsdo - Lags®m Imbgmaggdo, B 30bogdobs s 3mMEgd-
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do obog3909mgdo; g3300mMdn - 35639830 @abogdgdymado.
dbmmme Roemgl badgbbom LabEGgdsdn Imbobomgmdal yMa3emgds
o6 d9dmagafamadms 3mbifgdmmo aManm, o3 dzgysbsdo bo-
39bbom abrM3zg30L LabEgdsdn Rsmyyma aym yggms aboddgde-
0, Amdgmos dgdmbagomoa o6 smgds@gdmms amagborm bdrmge-
&L (Social Security Board, 1937).

1891 Bgmb ©obosdn, 1898 bgmb sboem bgmobwnada, bmemm
1908 Bgmb o 360 sbgmdo ©anbgfmas g9c3sbamo dmmgmoab-
306 30bbbgog9dmn Ladgbbom Lob@gds. ob 30bbow abobagms s
396bombg&nl (3bm3Mgdal Mbal dgbomRmbadal, sMedgm Loe-
0d0b d93(3069d0b. d0bds 3ol BmEgmabgsb gsbbbgeggdom, o3
LobEgds3n 3gbbogdo Logmm go@abobomgdnwseb BnbsbLogdm-
©5 s FbmEmmE M8M0d bobEsbInmmamgal agm gsb6390m360ma
(Maydell, 2006, Macnicol, 2002, langap, 2004).

©o 3M0@sbgmdn badgbbom LabEgdal Jgdmemgdals 3ncggemo-
39 d0bmgmmado©sb Imymmgdammo 0dmEgdmos badgbbom ©s-
bobotiggdo s 39bbombBgMms Momogbmds. 3ol dodgda aym alb,
™3 1908 Bemnsb 1933 Bmodwg gom@dsgos 39bbngda, sbgzg ao-
0B 396L00b Jomgdal Ngmadal Imbedmggdmaw bogntim dod-
Lodsma@o dg8mbogmal drgsma. Ladgbbom sbsgo agm 70 Bgemon
(Social Security Board, 1937).

d960800693%g @og3ydbgdmma LmnsmaEn @sdmgg30L LabEg-
3> o dM0@sbgmdo doMggmem dgdmmgdmma odbs 1911 Ggmb
“g6mzbmo admggzal od@om» (National Insurance Act) wos gbg-
dms 93503ymamdabs o 1dndgzcmmdab ebmgggel. 1925 Bgmb
domgdnmo 3obmboom, MHmIgmos domado dggnws 1928 Bgemb, dg-
dmmgdgmo 0gbs Ladgbbom abm3zgze(s. 90badbymn Lab@gdal
goMamgddn 396Loob Bomgdalb mymgds gbodgdmes 65 Bgmb dogm-
B 306b, Amdgmog 5 Bgmo donb(3 sbmM(309mgdes dg6s@sbg-
3. badgbbom dgbo@obgdol m@abmds nygm godboMmgdmma s o6
0ym ©adm3zngdamao bymaabdy. 396s@obgdl msbsdmawm obmaws
50654390 s ©s8Logdgdgma. Mmammi Ladgbbom, obg 1911
Byl Bomgdmmo  396mboo  gomzamalbnbgdymo Lasbmzggm
LobEBYds 3M (39 dMES FbMEIME odsmo sbsd@aMgdal 3Jmby
©obogdgdnmgddy (Macnicol, 2002, Office for National Statistics,
2005).
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39m39 LO3NBado MbEsMIbMbNm osbrmmgms gobgomafg-
&m0 §3946930b Ladgbbom LobGgdgda. ag, Loy 39bLogda gobo-
LOBEZMgdM@s Losdmggzm d9bs@0bgdaom (39M3560s), Jgdmamgl
30M6&0Mgdma dabadsmyyMo 396L0s, Mm3gmas 56 oym ©sdm-
3000900 d5bo@obgdol mEgbmdsdy. 439969330, Loy mobsods-
M0 MmEgbmdol 396L0gdo nym o agnbsblLgdal Bysmmb Logomm
3003bsbowgda (bobgmdbogm domxg@n) Bomdmowmagbos, govd-
3s Lomomndgdg JMbGEmmema (Manaap, 2004), 3o0mmzgbgdol 3o@g-
Mosmm@mo damdsfgmds smam asbobomgdmes, Hmame s dabo
Lo3gbLom YBEMB3gmYymMegal BobsdnMmds.

©0 36089bgmdn 1946 Egmb domgdamo gehmgbymo abrmgg-
300 9980m, Mobsdstn mEgbmdal d0bodoemm& 39bLosl @ogdads
bogommgdamm LmEosmyen EodM3q3s. dmbadbyma Mgxm@ds
a0bbmE(309ms 3oL d980ga, Moz 3gmeg dbmgemom mddn gg6-
35600l 8356 (365300056 MmE0 Mgzl dgdga 1945 Bemal 5 ngmobol
6B 3693dn go0dsMxgs mgadm@ab@mmds 36 nad, MmIgmds(s
©3530M (365 abbEmb Rg@homal 3mbLgMgsgoymmo 3oMmBos s
dmo3mgs M3Mo3mgbmds oo dMo@ebgmol 3sMmadnb@adn. 3Mg-
d0gM-30bab@Mo aobws 3mgdgb® g@moa. sbomds mgadmEnb@ -
3o 3mo3Mmdad snbym Loymggmosm 3gmomemgmdal babg-
m3dbogmb (welfare state) 8996gdemmds. 40-0560 Bemgdolb 8gmeig
bobgze6dn, aoMms bagg@bameymn badgbbom sebmggszobs, dgdm-
g 0gbs ¢39dgzmmdabs s IMmBabambsmmdal ¢baggmbe-

©0 b33, dbg39 YBoLm Kebma(330L FmBLabyEgds yzgme
dmgomogabogal. 1942 Bgmb o3 (33mm0mgdgdl Loggmdgmae @sg-
©m 93mbm8obLE Mmomnsd d9396nxkol sbasmandn (Beveridge, 1942),
Gmdgemog 3m3bsms dmegmmdals s3zgmnm. sbascnda 3n0bbow
0bobogs LoMsMadgbmeb dMdmmabs s dmbabmgmdals %s6dm-
ogmmdolb gondxmdgbgdolb yggmady gugd@0sbo 354060b3gdals
d9035bg80L Lodmgsmgdabmgal. sbasfnddo Mg3m3gbogdeema
aym bagmggmomam bmgosmao admgzgzolb bob@gdal d943bs,
3ol dmbsbommg 0d6gdmms mommgmmo dmdemsdg ©s oM
dbmmme moMada s@sdnsbo.

39-20 Lowm3mbol 3oMggm bobgzomda d9b6o@obqddy woxydby-
dds @ogMmgzgdomds badgbbom Losdmgggm Lab@gdgdds awa
Amzmmmdab MgbgMggdo dgddbgl, Mowash bob@gdsl sbsma dmbe-
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Boemggdo gds@gdmms, bmem 3gbbombgMms Mammgbmds 3aMmggm
9893%7 bogdamm 33069 ogm. o8 MgbgM39d0L oMLdMdal asdm
LobgmdBogmgdl 3dmbosm Ladysmgds, MgGm Jg@on Legbsmxsc
sbsgoom 3gbbogdbs s dmasmam Lmosmy® Lggmmbdy: gogbe-
Moo 39bbngdn, goggommmagdobam 396Loal domgdol nag3mgdals
3dmbg 3ofmes by, bogmada 330360 gogbsmsm 39bbnal ©sbnd-
360b 306mdgda. dogomoamsm, 3gM3sbnsdn megmadamggmam 346~
Loob omgdal gMo-gHma 3oMmds, JMbiMgGmm sbs3mseb gMmew,
0gm dEM3nbboMnobmdol o 3omags, 39-20 Loy zmbol 20-0560
Bemgd0sb 30 IOMInbnbomnobmdol sgaMmags semof BoMdmawaqg-
bos sbogoo 396Lnol domgdal gMor-gHo 3oMmdsb.

Ladgbbom LobEgdob gobznmamgdalb Labyol g@&o3bg Logsmg-
dgmm dgbo@obgddy wogdbgdama Ladgbbom Lob@gdol dmbe-
Boemggdo doGomspae ny3bq6 36gbsgemmdsdn ©abaddgdmmo dg-
369300 ©dmO bgmasbal 3Jmbg 34dgdo. dbmmme dzgmgma
aym ob gzgygebs, ®m3gmdsz mognwsbgg (1913 Byemb) dgdmoamm
Lo39bLom obM3q30L LobEGgds, MmM3gma(y go3M(3geEs Yyzges
5654390 Dy, Bobgosgse domn dgdmbogmgdobs ©s 3Mmegg-
Loobs (Maydell, 2006).

89-20 Lo gmbob aobdogmmdadn, goblbsgmomgdom 3o dgmeg
dbmgmom m3ab dgdmga, MmEgbsi gobgomomadyman 43996930
93MbmMBo3n@ 5mBs3mmdal 356030000696 (356300009 mema J39-
46930l donmnsbo dows 3GmEYdEob bHwal §933gdn 1950-1973
Brgddo goamgdoo dsmsma ngm Bobs s dm3mggbm scbemg-
Megdmeb dgsmgdoom (International Monetary Fund, 2000) wo
Lodonxg&m 33mbagmgda Laacdbmdmam 0dMEgdmes, Labgem-
3Boggmgdol bmgosmg®o 3mmo@ngs bym aucm 3g@sw aym do-
oMo sMs Jbmmme 3Mgbzgmmdsdn obseddgdmem 34dgddy
o6 oMnd dmbobmgmdodyg, 9Msdge domnsbom J39460L dmbo-
bermgmdadg. g36mm30b §3946980L s8bmmaBm@mIds M3Magmabmdsd
30bbo ©aababs Loymggmomosm 3gmomemgmdal Labgmdbogmb
394869, dg3gM0x0b mbogg@mbsmumn dm g0l 3Gnb(3030L dgbade-
doboc.

53 3mmo@ogzob dgogase 3603369mmabaw gondbots bmgne-
@0 bafggdob Bomma LobgmdBogm dongg@do s 333-bLosb dg-
3 gdam:
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5) OECD 43946930b Lodmamm 853969890 833-b 30856, bm-
30oM0 bofmggdal mzsombodGabom, 1980 bgmlb dgomgg-
bos 15,4%-b, bonem 2014 byl Bosmbos 21,6%-b. gb dshgg-
6gdgmo ndsgg 3gMomedo gandaMmms 53LEMSm0sdn 10%-w0sb
19%-9y, Logmebgqgmdo - 20,6-sb 32%-3m7, 0s3mbBosdo
10,3%-56 23%-8cg (20116.), 533-30 - 12,8%-056 19,2%-3wy,
3mEGasmnsdo - 9,6-06 25,2%-3wg, gb3sbgmda - 15,4%-
36 26,8%-8007, 3065030 - 18%-056 31%-3y.

) 1980 Brrmo@sb Imymmagdamoa Ladomggdm botggdda bmgo-
sMn  bofMxgdob Boemo gonbaMms obagmam gzcmadal
yzgmos J39y9o6sdo, dogomamabogol 1980-2011 bemgddo: Lo-
BMobggmdo 44,9%-sb 56,2%-3g, 0@omnsdo 44%-0sb
55,4%—8@3, o3b@EM0s 44,6%-w56 54,6%—8993. OQBOQB(\JQO
80h396989em0 sbg3g ao0DoMms 33-0 37,2%-056 46,3%-3wy,
03L& Momnsdn 30,9%-56 51,2%-8w7.

a) 2011 Brobogol, OECD-0b 6936 14 439906030 Lodonxgd&m
batiggddn LmznsmaEn bofggdolb Bormo Jgoagbl 50%-bg
398L, 14 J3gysbsda gb 3sR39b65dgmn 8gMygmdl 45%-sb
50%-39, bmmmm 6 d3q9sbsda 45%-Dg bogzmados. 98 mgoem-
LoBGoboo yzgmadg domaemn doBggbgdgmos 393ga J39y-
693dn: gb3sbgmo — 58,6%, dggozotns — 57,4%, agc3sbas —
56,6%, baggMabagmo — 56,2%, 0@ omos 55,4%, ns3mbas 55,1%
(OECD, 2016a).

39-20 Loy 3L gobdogmmdadn Ladgbbom abdmggz0L Lobdg-
3530 dmbsbomgms Ma(3b30L 3603369mmzs60 BEs 3odmbzgma
0gm oMo JomBm Laymggmmom 3mzzom, 5Modge dmbabmagmdals
BEab Jomama g33gd0m, Mabsg dgbedadabow dmdygs Ladydam
domob 3339060 bMEs. asgmmb dmbs38580m (United Nations,
1999), 3bmgemomlb dmbobmgmds 1850 Bmowsb 89-20 Lowmmbab
demmBog gondefEs mnmddal byoggm: 1262 Jogmombawasb 6 do-
0MEs8Y. g3Mm3al dmbobmgmds 83539 3gHommdn gsndamms
276 8omomboasb 730 domombadwyg. Afmommgom sdg@nz0b dmbo-
bengmds 30 26 dogmombowsb, 307 dogmombady.

30093 gfo0 30bgda baddom dogmabe s Ladgbbom abmgy-
30b LobEgdsdo dmbsBoemgms Mazbzolb LS agm Jomgdal 8g@o
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Ratormmmds Mmoo mEmngmomdgddo (Schwarz & Arias, 2014).

Lodmdom domal Mabmgbmdal DMes nbzgzws oo dmsy-
mmdab badgbbom MgbgMggdol ogfmmggdol, Madsz dm@Eogsazns
aofabs Lobgmdbogmgdl, Gm3 89-20 Lomgmbob dms 3gMomeo-
©36 Bmymemgdamo gosbmmoyzbab aswsbsbormgdoo (pay as
you go) badqgbbom Lob@gdsdy (Schwarz & Arias, 2014). s0bad-
Byemo Lob@gdnl gomamadda dgbs@ebgdal gosdbogmgdal Bngc
5056 bgdmms mobbgdal @ogtmzgads, Mowash mabbgdo dnnds-
M0gdmes 0dEMHM0bogmo babsbdnmgdal Ladgbbom NdHYb3g-
mymgobigb, bommm bLobssgmme, dgbs@obgdal aomsdbogmgdl
LobgmdBogm 330MEgdmes aom33gnmo dmznemmdol 396Logdl
Lodmdagmme, o dImdagomo ©abogdgdamgdol dgbs@ebgdom
©05530b5bbgdms.

300093 gfmo 3603369mmm3sba  (33momgds, Mm3gmoa 93839
3gfnmedo gobbmMzogmes, ogm ab, Gm3 bobesbInm ssdns-
6gdL dggdmmm, gibmgcem Fbmmme 356Loob bofmgdy. mogs-
30639mo 3Mbgdamoa sbogalb gsdm 396Loal domgdol mea 3G0-
Bgcnda: sbsgo s dGMIabanbommdol goMzggmmoa bamabbal
36bgdmds 360d369mmzbo NdmN©Izs 9053006l 396Lasdy go-
Lgmab dobLL, mabsz 39bLngdal mEgbmds ¢dg@glb dgdmbggzsda
3350 0gm s gobabomgdbmes Mmam 3 dbmemmm Lbgs Lobal
dg3mbagemol (bobgzet gobs3390Dg 8mdomds, myobolb obBsmgds
©5 bbg.) obsds@o. 3sb dgdwga, Moz 39bLbnal Bomgds smoc aym
©33m30@gdamo IOmIabambsmmdadg s 35bLngdal mEgbmds(s
300DoMs, babosd3madl dggdmmm dbmmme 35bLoody (sbm-
361985 5 536 nym Lagnfm Jndomds 3gbbnodyg gobgmob dgdwya,
dogbgoege dsmn 3GMmBabynbommdal bafmabbabs, Gowash dom
©503baby@gb IHMIabasb mogabygsma badgbbom 3gGomwmo, Bsm
dngf ddomdal aobdogmmdadn gobbmE(zngmagdymn dgbs@ebg-
door (Schwarz & Arias, 2014).

La3gbbom absbaMmggdol Dby LagMdbmda gogmgbs dmab-
©0bs 035653, Mm3 3g-20 Loy 3Mbob gobdsgmmdado 360d36gemm-
360 99830600 Ladgbbom sbszn. OECD 439469330 Ladmamm bo-
396Lom sbo3n 1970 Byl oym 68,4 Bgemo 3o(30bogal s 66,4 Byema
Jomobomgal. bememm 2000 Eemobogolb ngogg doRggbgdgmo agm dg-
Lodsdobaw 63,2 bgmo ©s 61,1 Bgmo. J394693L dmEalb Ladgbbom
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absgdo bbgomds 833060 nym: 2000 Bgemb yggmodg sdaemo badqgb-
Lom sbsgo agm gbaGgmdn, 58,3 Bgmo 3o(30b030L s 55,8 Bgemo Jo-
mobogal, bengmm yggmsdyg domamo badgbbom sbsga 30 3g4Lozeda,
dgbadsdnbow 75 ©s 69,8 Bgemn (OECD, 2013).

La3dgbbom sbszolb 3g8(30M9de3 s Logmsbemol bobamdmagm-
b0l dM@sd 3603369mmzba gobotms s@adnsbol 396L0sdg ymes-
Bob boba@dmogmds, Mods sbggg asdomws badgbbom absbam-
®g00: 1958 Bgemb OECD 439469830 35bLnsdy ymazbol Ladmsmmm
absgo dgomagbos 13,4 Bgemb, bmemm 2010 Bemobogob gb dshRzg-
bgdgmo gondoms 18,5-30g s LagsMonomm gondbfmogds dmds-
3oedo(g — 3Mmabmbal Babggom, 2050 Bgmb 396Lnsdy ymabals
Lodmamm sbagn 0dbgds 20,3 Bgema (Chomik & Whitehouse, 2010).

badgbbom LobEgdgdds obGmMommaw 360d3bgmmazaba Bgemo-
0 3908 569L bbsBINMm™Ms LomseMmndals smImegbgcinl dndomome)-
900, 535b s@abGNFgdL g3OmbEs@alb 2014 bral dmbs(393gdoa,
Loy dgEamgdamos g36m3sgdnmnl J399690b Lbgoabbgs sbo-
3Md603 %anxgddo sMbLadagmo Lomsmadal Mobzgda: gzdmgszdo-
0L 28 J39ybosb 23-dn 65 Bemalb o BEmMBLo sbszolb doMgdals
Loemsfndgdn gmgabal Mabgo (at risk of poverty rate — g«ymabbdmal
03 5@53056930L Boemlb dmbabmgmdsdn, Gmdgmoms dgdmbagama
3005bobomgdal gsmaboab d58mga dgoagblb Bmbabermgmdals be-
dmommm Jg8mbagemal 60%-bg 65 3emqdlb) Ma®m odsmoas bbgs sbe-
3MdM030 ®aqPgdmab dgosmgdoom (Eurostat, 2015).

1bogg@bsma@o Ladgbbom sbmggz0L Lob@gdalb sbymMagabs
©5 35630m96M980b dgmgans ab, O™, sfs JoMGm dgmeMmgdoom ©s-
35emdgdmbogmnsbo dmbobmgmdal, s®edgro Ladymsmm ©s domaman
dgdmbogmgdal 3dmbyg 30fMgdol 3gbLogdbay sgzm domama Robe-
(33e980b 3mgg0gb@o s dsmo dgdmbagmgdo 333g9mMo@ 56
93995 396Losdy gobzmob dgdmga: dogamomobmgal 0@smnsdo,
d390qmbs s MbaMgmdo 03 5s80560l 3gbLoal, H@Imal bgem-
3obog J3gysboda s@bgdyem Ladysmm bymaoblb mEgg donb(s
00 g8s@gds, Robozgmagdal 3mgxn03096@0 @cm dg@n 0dbgds, go-
Mg bodmammbdg sdsmo bgmasbob 8dmby oMabs; 98 jyomboom
m360d36gcmm aobLbgeggdes 3mmmbgmdo, Lemmgszgobs s bo-
©gMmsbrgddn; bmmm gobgmbs ©s 3mEmEmasmasdn badygsmmdy
domoma dgdmbogmol 3dmbg 3ofgdol 396Lngdals Rsbssgmagdals
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3M9B03096@0 50gds@gds J399obsdn oMbgdyma Robs(zzemgdals
3M980(3096@0b badnsmm 85R396989mb. LogHom ¢sddn, Lode-
smmbg domsa Jgdmbagmals 3mbg 3nfgdals Rebszgmgdal 3m-
9530309680 OECD-ab 69360 g3cm3al 43946930b 0398 qbmdada
009808905 50%-b.

boymazgmmem 3gomomemgmdol bobgmdbogmlb 8d965dcmmdals
gfo-gfmn  dgogans sbogddgdol bsbag@mdmagmdal dgd50cgds
dOmom dobatdg 33006 dgbgmal (Lbogmab 3gMommal gobMms)
©5 5Mg g58mbgmab (Ladgbbom sbszob dgd(30Mgds) godm. moom-
430L g3g9ms abagmuEa LabgmdBogmb bogsbdsbsmmgdemm wo-
bgbLgdmmgdgdda LBsgmal O™ gom&dsgos dgmeg dbmgmoam
m3aob dg8amd 3gMommdn. 08sgmMmmuma, 396Lnsdy ymabob
Mm 3 360d369mmzgbom aonbatms bogmzbmab babamMdmogzmdals
BEob godm. bgdmombodbymo mMo 3Gmzqbo bogMdbmdmsw
Bl Imabmgbgdl Lagmggmmem zgmomemgmdal babgmadbo-
gmdy (Maydell, 2006).

La3gbLom Lol gds Mnbgomnlb 0d3gMnsbs o Ladgmoms 3033060-
do: bogommggmmadn 356Logdal dgdmmgds, dabo Mubgcmal 0d3g60-
ol dg93sagbermmdsdn ymezbol 3g@omel v 3o330M©gds. 5808m3,
og aobgabomogm badgbbom dEHNLbzgmymzal abGmasl Gabg-
@0l 033g600bo @s bodgmms 393306 da.

Abgondo 396Los dgdmamm 3g@Mg 1-8s LodbgMm men3Mg-
bdobogol, Mm8mgdacz 396Loal Jomagdol MBmgdsl Imadmzqdwbgb
©oggboma LadbabyMolb bGoynlb ©ogMmmggdalb dgdwaa. 396Loab
056033603 o a5(39853 36ymdco Labg 1827 byl donmm, bogm-
b |-0b @AML. 396L0sL 0 gdebgb Ls3mobm Bobol dgmmdgma
LobgmdBogm dmbadbabyMggdo, MmamEz Lodbgom, abg Lodm-
Jomogm 3afgdo. 3ogLodsernFn mEgbmdalb 3gbLboals dnbamgdsow
Logo®m agm 35-Bmosba badydom bEogo. 3ol 93amad 356Loals
d0mgdal Mgmgdal 3dmbg 3ncms By msbosmsbmdom gotmnm-
3090MEs ©s 3mg 30569800 3mn(335 odsmo Mabaal babgmdbogm
3mbodbaby@ggdas, MmMImadbaz o6 3dmbosm Raba - babgm3bogm
©0569bgdnmgdgddn dmdndogg ggodgdn, doLbsgmgdmgda, 34dg-
b0 o bbg. (KpedeTHukos, 2010) (MeHcMOHHLIN hoHa Poccuiickoi
®epnepauun, 2016a).

dmdg303908s, bgmobygmgdsdn dmbgmobmebagy assqddgl
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39g0b Hbgmol eMHmabogmo 396L0gdo. 1918 Bemnesb dso dgdma-
®gb 396Lbogda Boomgma 56300b nbgsma@gdabomgals, 3maznsbgdoom
30 ©5967Lgl sbo3mMeb ©s3egdnmgdama 39bbngda: 1923 browsb
- 3oMmBGommo  59&030bEgdobogal  (bobsbdmma  dmedgzazg-
dobomgob) (MeHcnoHHbIN dhoHa Poccuinckon ®epepaunm, 2016b),
1924 Bmosb - qdommabo Logsbdsbommgdmm ©sbgbgdaymadal
3sbbogmgdmadobomgal (CoBet HapoaHbix Komuccapos PCOCP,
1924), 1928 broEsb - Ladmm-Im3mggdomo s baggodmm 3¢g63g-
mdob 30dgd0bomgnl. 1937 Brmobomgal sbszoo 3gbLaals Bnemgdals
NgBmgds d3madmzgl Joemsgol 8939385 s Lobgmdbogm dmbsedbe-
bycggdds (MeHcnoHHbIn oHa Poccuinckon denepaumu, 2016b).
1964 bgmb sbsgom 3g6Loab Bomgdolb Mgmgds gobos Loymggem-
mom, 3oL d930aa, Mo JMm3gnmbymdgddo ©abaddgdmmgddacs
3m03mgglb 8abo 8omgdal Mgmgds (BepxoBHbin CoseT Cotosa
Cosetckux Coumanuctmdecknx Pecnybnuk, 1964). 396bogdo g3abo-
BLgdmes LabgmdBogm doxg@nwsb, doc ImEal baBsmdmgdal/
mMasbnbs(30980L dogH aswobroma bmgnsmMa dg6s806gdals
39d39mdom. @obogdgdymon of abows badgbbom Jgbs@ebgdl.
begosma@o 3gbs@ebgdomsb domgdymo dgdmbogmgdo o6 aym
35635t 3939090 bbgs bagomababomm dgdmbogmgdabasb s do-
q856Mmgdmms Labgmdbogm donxg@&do. dgLodsdnbaw, bmzosme-
0 396589698006 333 mmamgdygma LabbMgdol dmzmmmdsobs
©5 35(39399m0 336L00b MEYbmdsl ImGal 3ogdntn o6 s@bgdmdos
(Leppik & Mannik, 2002). badgbbom sbsgo 3ogobogal agm - 60, Jo-
abomgab - 55 bgema. 396L00b MmEgbmds ©sdm 30gdymn ogm dGm-
3o bGogbe s bgmasbdy.

Lodgmas 303300l bmosmymo ©azgab Lab@gds m&agbdo-
G090 ogm 3mbiMHadame x3Bgoeb (bo6e>bIgmgde, 3gdey-
o 3gbadmgdmmdab 8dmby 30Mgdo, JoMRgbomms 3oMmammadn)
Lm0 NE (330D S 9 Bmgswam Fmbabmamdol Lomamo-
30baob a(330bg. myoznsmYMa ngmmmaoal dobgogam, baddm-
™9 39380630 Loomndg o6 sMbgdmds, 880G mIs(3 56 sMbgdmdos
30b603omm@n bmgnamaa 356Lns, Mmdgmo(s o6 0690mes ©sdm-
3000909ma Laddam bBoygbs s 396bnsdmg sMbgdym bamazabdy.

mgoosmgma bGeGob@ngalb dabgwmgom, Jzgysbsda xdwmdg-
36mMds 56 9Mbgdmdos s 3do@mB 86 nym Mdndgzmmdal dgdbg-
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Mb5(3. 330, MMamM(3 K. . 3MmE3980 30badbogl, goMyma
M3m3q36mdob JobdBodgd0 bs38smm oo nym (FoMmma mdmdg-
36mds gmabbdmdl dgdmbgzgzel, Hmwgbsg s@sdnsbo abaddg-
dmmos, 3oamed dobo dMmIob Mm@ ommmds odsmos 6
Bl @memos (INvestopedia, a)). bdoMow LobsmImIo/mMasbobs-
(30080 035y 9@ 0 500530560 nym ©abeddgdmmo, oy badymdem
3639600 Lomsbopme Bomdsmmgal bLfoMogdms. gb dmgmgbs
3mqm(8)od‘$({m o nggamqwmao‘g(ﬁn cgod@)mﬁgaog\)oS 508m8c9060—
Mgmds. Lbabgmdbogmb, ©dndggmmdol oMLYdmMdLL, gMAnzbs
©385m3MmENGogmo Ladndsm domolb sMbgdmds. bbgomabbas
Bysimbdy aygMbmdam, gamumma 0dxndgzmmds dgemagbos ©os-
bemgdoo 10-20%-b (Porket, 1987).

4m39m039 bg3mombadbmmawsb 3o3mdnbatyg, dmbabmamdals
ba3gbbom dm(33d YYbaggMbomy@n ngm, Moash sMagol ydoMwms
(09 ®363GDgEmmbal 3dndy 3GImdmadgda o6 3gmbrs s 3 dgd-
obgggsdo 3060 0mgdos 396Lasl dgbrmomma Jgbsdmgdmmdals
358m) 396bLnsbg MEmadab Imbadmggdmow bagomm Ladmdom bEe-
g0b (25 Bgemo 3oz0bmgob, 20 Bgmo Jomobogal) og®mggds.

00356 bgmasbgdl dmmalb Lbgomds oo o6 ogm, dabods-
® ©8 35gLodsmnE 39bLosl dmEnl Lbgomdsg 3306 ngm. ggo-
Ao 939dg3emdol domamo mbob godm, bagmazsbol mogbmds
bogmgdom 0gm ©sdmzomgdagmo IMHm3ob 3Gm@nd&onmmdady.
03M0g00, bygmesbgdal gobsbomgds Bomdmawanbos bmznsmy-
0 dgmegomob gfo-gMom babgmdal (Mo asbgomemgdmmoa 3s30-
Gomab@mmo d3gybgdobogal mbms) (Porket, 1987).

Lo3gbbom MBENB3gmymegal abGME0s smBmbagmgo g3Gm3al
439469330: 58mbagmgo g3em3ab 43946930l badgbbom Lalb@gdg-
b0 (98mmygdob msmamgda: Hdabgma - 1912, amambesgas - 1922,
dqmastgomo - 1924, Rgbmbrmmgagos - 1924, ¢bafgon - 1928, 3m-
mmbgomo - 1933) 89-20 Lo 3mbol 3oMggem bobgzemdo m3g@qbow
30b3s6 30l dmEgmol dobgogom nym dgddboemn ©s ©s3my30gdy-
o oym Labgmdbogm dogxg@nbasb. badgbbom Lab@gdnlb dmsge
dgdrmnmo ngm s 3G (39mEgdmes IMgbzgmmdobs s Imabo-
b&gdob beggPmdo sLo8qdmgddy. Lol gds o6 dmasegms bm-
gmob 3gnmbgmdal bygHmdo dmdndsegg 30690l (gofms dyymas-
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Mgmobs s Agbmbemmas ool Ladgbbom LobEgdgdobs). Mbamgmbe
©5 3mmbgmdn 3o LobEBgdsdn RoMmgs dgqgdmm Fbmemme 08 wo-
L4390 madL, HEMIgmms bgmgsbo o6 smgds@gdbmms Lowagbam
begemb. 83-20 Loy gmbob doMzge bobgzemdn bob@gdsl ogmm-
3960000 boboomo 3gmbs, bemm dgmeg bmgmam mdob dgdwga,
9360m3030  sMbgdmmo  §9bwgb30980L  dgbodsedabo, LobEGgds
©3953dbs gosbsbomagdom 3Mab303L (Muller, 1999, Schmahl &
Horstmann, 2002, Social Security Board, 1937).

beznomob@yMo  g703gdolb 30mmdgddn, LmzosmuGa o-
bm3930L bobEgdab gabsbbna sg&mbmdnn@mmds govddws. bmgo-

sefn bafggdo 068 gaMomgdam agbs LobgmdBogm domxgg@doa,
bmgosma@mo dgbs@ebgdo LogHom bLogsmsobsobaswm dgdmbagemg-

b0l bobomo gobs. aobzom 39390 ma LmosmnMo sdmgggal
b0 kgBo dmat oMbgdmdes (Schmahl & Horstmann, 2002). wo-
Lo gdgdmmagdol dgbs@obgdo aoddms s badgbbom Lab@gdnl o-
§0bsbLgdol ghmopgMmn Bystm gobrs ©sdbogdgdmoab (Hmdge-
Lo Omameg Bgbo babgm3bogm BoMmBmomggbos) d5bs80bgdoa.
LObLEgFab Im (330 MSbEOMS6 NBOYdM®S s 1960-1970-056 Bemgd-
Jdo gobs boggMbamma. @sabas badgbbom sbszds: 3o(30bmgal
- 60 bemodeg o Jomobomgal - 55 Bmody; 498mbs3mabl Bamdmes-
033608 3membgma, bawsg badgbbom sbszn aym dgbsdsdabaw 65
©5 60 6gemo (Muller, 1999).

39bbngdn sdmzngdama aym badndom LEsydy (25 bgmo go-
obogob ©s 20 Bgemo Jomobogals (Muller, Ryll, & Wagener, 1999)
5 396L05bg aobgmoedy dmem Bermolb bgmazabdy. bmgoamab -
0 La3gbbom LobBgdgd0lL badyamm Rsbs(z3madal 3mgx03096@0
3063000695 9mo  d39946980L LEbEIMEBGbmsb Jgmatgdoo aym
sdsemn — 40% (Schmahl & Horstmann, 2002).

Lol & bymdowsb LadsbdMmm g3mbmadnzodg goMmsds-
3o 39Mnmedn smdmbagmagom 936Mm3al §3q94698dn 3339060 ao-
0B ©34393MmMbs, 35g5mnms: 3mmmmbymdn 6,1%-wsb (1990)
16%-3g (1994); bamgmdn 1,9%-s6 (1990) 12,1%-8c0g (1993)
(Schmahl & Horstmann, 2002) 08obsmgal, GHm3 393306 9emoym
mdndg3emmdol 3oLdGodgdo, asdaMm@nzs 396bnoadg sy gob-
3mobs s dgbmgogmo dgbodmgdmmdal godm 396Lool dm3m-
3900 306mdgdn. 8@bndbym 3Mm39LgdL Im3ygs 3gbLombgMmmes
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omEgbmdabs o LobBgdob edm3nadymadal 3mgyn30g6@0b
(658960 396Lbombgo dmenl ymgge 100 J9bs@0bolb gos8bogm
©bog39dmmDbg) 333900 s (Hirose, 2011) dsgsmomaco: 38,9-
56 (1989) 61,2-3g 3memmbgmndo, 51,4-0s6 (1989) 83,9-300y «b-
a®gndo, 54,4-056 60,5-0g Rgbgodn (Muller, 1999), 5356 gobamms
66960 LabgmBBogm doxgd@ Dy s LagMmmbyg dgnddbs Ladgbbom
LobBg3nb FaMoEmdsb.

90-056 Bmgddn 58mbagmgo g3dm3nlb 439469830 o@bgdme
93MbmBazn@ LoMormmgqdl osbggg 8m3ygs 0bgmoznal ©mbal
3339060 bFs. 30396M0bgymaigns dgobadbgdmems dam@nabdo-
ool 439469330 1991-1993 brgddn, obgmszanl ©mbal gs6-
Lo gmomgdamae domamo dMs 300bndbgdmms dmmmbgmbs ©s
bag®gmndo 90-05b0 Bemgdolb mobsobynbda (Schmahl & Horstmann,
2002). Lodgmoms 3gMommdn Lobgm8Baogmb 8ngMm xobgdol 3mbE)-
Aol 408m 0bggmoznol @mbg o6 aym domamn, dgbadsdaba,
39bLoabl sg@mBo@mmn 0bogdLbaganlb Bgbgdo o6 s®Lgdmdws. 90-
0060 Bmgdals 3ocggm babggzamda 3mbELmnsmab@ne J30994690L
RIO 36 3dmbooc GnbsbbyyMa dgbadmadmmds, Hm3 Imgbonbsm
39bLngdal s3@mMIsGyHa abwgdbans. 98 3gHommdn d>dmbe-
3o 930m3ob 939G gL J3gys6sdn d0b0Bom s dogdbodsmn
396L0gdL dmMab bbgomds 3z0fg oym, bmmmm Dmang@mds J3g-
40658 (8ogomomom, dom@oobdnmgmol 93946930) d98momm me-
bodato mEgbmdals 3g6Los yzgmabamgalb. 90-0560 Brmgdal dgmeg
bobgzeotdo Imbos 3mbGLmnsmabEa J3gy6980b g3mbmB8o -
A0 BEobs s 0bgmaznol @MBal dEMwal LEsdomabsgns. o3
39M0om@adn d93mmadaem 0dbs 396L0olb s3@MBsd Mo 0bogdLbscgo-
ab Bgbgdo (Holzmann & Hinz, 2005) (Hirose, 2011, Muller, Ryll, &
Wagener, 1999).

bemgosmab@ e bymdol 3gMommadn 5s3056930L dgdmbag-
9L dmMab Lbgomds 33069 agm, 880@m3 39bLngdol MmEgbmdsl
dme0b bbgomdaz o6 agm ©oa. LadsdEm g3mbmBdnzedy gowsb-
30bol, Mobomsb mMTd30090Mm©s 0PIMY6(305(300 d@dFnsbg-
b0l dgdmbogmgdlbs s bgmasbgdlh dmEnl, bmmm d0bodsmnin
©d dogdbodoeMa 396L0gdol MEgbmdgdl dmmal gobbbgeggds
abgg 33067 oym. 380@m3, obabo, gobs dgomgdom YyEm do-
mamo bgmagabo 3dmbs, nmbmgwbgb, Mmd 39bbngdo ucm dg-
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Gd© ymxamoym ©sdmzogdamoa 396bosdg aobamedwmg sMbgdam
bgmaabdg (Muller, Ryll, & Wagener, 1999). qb 8mmbmgbs aym o-
atm3zgdoma badgbbom bob@gdob sbyMagzal gMom-gMomo dafMooms-
©0 bgmdgdbymdo god@mmo.

90-0560 Bemgdals 3gmmg bobgzfinsb dmymmgdama 3mbGLm-
30omob@mEo bobmmdbogmgdal owds boboemds dgdmomm boge-
mEgdYmm  390dm sgmmggdoma Ladgbbom bLabGgds: ybamg-
o0 (1998), yobobgon (1998), 3mmmbgma (1999), ms@gos (2001),
qbEmbgomn (2002), bm@gse@ns (2002), dyemastgmo (2002), 8s390m-
oo (2003), Lenmgs ggon (2005) s G80bgmo (2008), Hmame 3y bo-
bgmdBogm donxggddg bmnsmaa bbgbal dg3Lndadgdal Lodey-
amgds, gMab edgfmgdabs ©s babosbIgmms bamob gsbabmgma
BEob Bmbbg. momnbyMo 5396Mn30L IMdzom d3gysbada 0dsgg
30bgboom, 3gmdm egMmggdomds badgbbom bob@gdsd Rosbs(zzms
LobgmdBogm gosbsbamgdama 3gbLons.

smdmbogmgo g3mm3sda badgbbom Mgum®mBdgda dggbm sbggg
La3gbbom LabEgdob 3oMggm bLig@L — LabgmdBogm Ladgbbom
LobEBgAsb: gonDomes 3gbLbnals Bomgdal M3 gdal Imbadmzgdmeaw
Logofm Ladgdom LEdgab babg@dmoagmds, asabstims Ladgbbom
absgo, asmabgms 3g6Loalb Ladmsmm bgmasbmeb nbwgdbsgno-
©50, 063 (300bmb 06gdLsz0nb 396 (Hirose, 2011).

2008 Bemob dbmggmom g3mbmdogn&n 3H0Dabol d93wag smdm-
bogmgo g3mm3ab d399469d0L 189@gbmdsd Mmgdoom, ob aobyy-
LaDMgMgmo gowom dgdbryos Jgbs@obgdal gowsmaibzs 3gMdm
336mm39800 badgbbom LabBgdsdn s eaMmM3zqdamn Mabbgdo go-
©0508)0bd 3030bstMyg Ladgbbom gomEgdmmgdgdol obognboblbgd-
o bobgmdbogm gomabobamagdam Ladgbbom bob®gdsdn (Schwarz
& Arias, 2014, Hirose, 2011, Egert, 2012, The World Bank, 2013).

430@o?g MoRegemgMo  (33enmgdgdo gobbmMEngmes gb-
amgobs s 3mmmbgmdn. 2011 Bgmb mbamgmdn gonddws dgmeg
L399, bomm 3mEmbgmdn 0dsgg Bgmb 7,3%-0b gbs@obo dg-
330605 2,3%-3wg, beemm 2014 Brooesb g@odmdmngsm dmbogds
396dm La3gbbom Mbrgddo ogMmmzggdmmn Mabbgdnl gomo@obs
306390 13g@nL abagnbsblbgdmaw, bmmm dgmeg big@do dg-
Bo@obgdal gobbmm(s0gmagds aobws bgdsymagmmdomoa (Altmann,
2016, Cohen & Cienski, 2014). gb (33eomgdgdo doMoms@a aob-
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30mmdgdaemo oym 358gan 30bgdgdoom:

) bmgmom g3mbmdngy® 3M0dabedmg 3gMomoo (2000-2007

Bmgdo) babosmmgdmes domamo g3mbmangmGo Mool G-
33gd0m, g56Ls3MMMgdam smdmbagmagm g3Mm3al §39469330
(The World Bank, 2016b). s3sb sgds@e d0im8nbbscnsba
sbagob Bmbobrmgmdal Gobmgbmdal dMws, Mowash IHm-
doo 35D5MDg dgommbab momdgda, Gmdmgdas dosa
Imdomdal 3gMommdn ©s0dswbgb s dgbadsdabewm, dsma
Momgbmda(y, bbgs momdgdmsb dgmemgdom, oo nym, dg-
©9350 as0dDoMmms gomababomal gomsdbogmms Memmgbm-
35, 39bLombgMgdmab dgmemgdom, Msds(3 gowsbabomgdoma
Ladgbbom LabEgdab dMmgoa@YMmmds gsdmabgns, cd(zs
Bmangmmds 3940693 o6 gsnmgamalbbabs, Gm3 gb Mmg-
domo Imgmagbs 0ym ©s 1990-0560 Brmgdowasb 353306984 emo
Imdomdabs s gdogmoznnlb godm bedmdom domolb Dol
36m39bo obygg 393(306930b396 Bogomes. 83 3gomdo,
mba®gobs s 3mmmbgmdo @sbgManmo nym bagsmmgdemm
©oaMm398000 Ladgbbom bob@gds. dobo egnbabbgdal Bys-
e 0gm beg00n&o 39608 96900b 6sBoemn, GmBgemas Mggm-
6359y domnsbse gosbsbomgdoma badgbbom Lol gdal
obognbsbbgdmam Jogdsmmgdmes. 1bamgomdn Mggmmadal
©obygdnbob bmnsmamo dgbsdebo dgomaqbos 31%-L (2009
Brmobogzal onbos 25,5%-3w7), 3mmmmbgmdo - 19,52%-b, M-
x3m®3dob dgdmga by gomda LmznsmyMa dgbs@obowsb 6%
dngdatos @egmmgzgdomo bob@gdalb ©obognbsbbgdmaw (gb
80h396989em0 gonbomms 8%-8g 2004 Bgemb), bmem 3menm-
69030 7,3%. 530b g58m 30639 L3gBL oS 3M©s MbyMLy-
30 s bagomm gobos 3ofMggm Lgg@do gohgbomo ggnzn@ b
OROM3s S gMbo@ommo gobsbbyma Mgbymbgdal (Lobg-
m3bogm domxg®n, 3M03580Ddo(30006 Bomgdaemo dgdmbo-
3oem0) dmdogdoom. §3mbmBnim@o bl domsema §9339d0-
b godmdnbsmy, Labgmdbogmlb Jgdmbogmadal bFal
dgogasw gohgbomo @sds@gdomn Mgba@bgdo asdmygbgdmem
0gdbs Labgem3bogm 396Logdol 8603369mmabom gobodHwyg-
Mo, Modss LabgmdBogm badgbbom Laldgdal s@edmgme-
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mds 3gbdabs s 3nbo gROEGL DM©s god8mabgns. gb ngm
9g8mM30L gbosb 36n336gmmmaaba gowabgggs, Mmm3gmoa(y
30Bbo obobsgms Imbobmmgmdal @sdgMgdal asdm 3nfgg-
mo bgg@ob Gmemab Jgd(30Mgdobs o 3gMdm ©sbsDmagdal
Bobomabgdol. 3mmmmbgmabs s 1bafgomnl badgbbom bobgg-
3980 dbmgmom  g3mbmdogn®  3Mababl  dm3borgdgma
Jgbgbgb, Logssbobawm dgdmbogmada 360d3b6gmmgba
39330005 s gobMmamn bmnsmumn gomEgdymgdgdol
LENMO PORNbsBLYds 3603305mmM3Bsw goMmyyms.

) 3®0babodmyg 3gMommdn d3mmmbgmbs s Mbamgmb, smdmbe-
390 9360m30L J399693mb dgetgdom, 3Jmbrs Lo 3dome
000 dmEgmmmdob babgmdBogm gomo s Gabgsmyo wg-
gogodo (Trading Economics, 2016a). LGsdoemaEmmdabs ©d
BOob 354@0b (9360m3033060b J394693L FmEals Jgosbbdg-
35, 3ol 3obsbos gMmnsbo gabsbbnEn d3mmodozob ao-
&oM9ds 5 GabgomuEo bGsdomuEmdalb MdHNbzgmymes)
dobgogom, gobzsmuMo ©gunEa@o o6 Ybos smgdsdgodm-
©qb 833-0b 3%-b, boenm LobgmBBbogm gomo - 60%-b. 3Go-
Bobob 3gMomedn 3mmmbgomnbs ©s Mbamgmal babgmadBogm
3o 3900a960s, dgbodsdabsw 333-0b 55%-b s 80%-U,
bmmm 0q530(3080b 3%-006 Brga@b mEngg d3g9sbs 2000-056
B gddn m00gdob ymzgmBmonmow osgodgdes. smbobndbs-
300, Mm3 gob 3omMo ©gB03080b Noowgbo 6sBaema o6 ngm
393mB3gmoa 3gmeg L3gEob dgd8memgdoo. s3Mngs, Gabgo-
@0 ©ob03mabs s@bndbym m&m Jzggebeda, Hganmbals
Lbgo Lobgm3bagmgdmeb gsMgdom, sdsrma aym.

5990056  g98mdmnbsotg, oo dmEmmdal  gomagdabs o
gobgomymo ©gn0i0d&ob 3m3356bomMgdabs s doyrg@ob ©ods-
mablgdol gMm-gfma bodmamgds dgmeyg bgg@dn sgMmmzggdama
®obbgdo gobs.

dgegasm dm3mggemosbo 3gmb3gd@ngno o3 d3g96qdb dgme-
98000 353500308500 b (305N gomEgdnmgdgdal dqbcn-
mgds, 358038 93mbmBnnHo 086533HMImmbabs s gobzomafg-
b0l mMgsbodsgoal (OECD) 94L3g&ME0b - gogsmo genmdsnbob
(Whitehouse, 2012) sd6om, afMdgmgsmnsbo 39MbL3gd@onzom dom
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3603d369mmgbom onddndgdsc gabsmyma Ggofmmo dmbobmg-
mdob ©sd9Mqd0b godm. OECD-ab 8096 2011 bgmb asdm393mm
©m3nd96@dalsbgsmnddn “Pensions at a Glance” sxbodbyyemas: “...
©5b5656n 0gbgds 03 La3dgbbom MgxmMMmIgdowsb gowsobgggs, Hma-
mgdoi dobbo@ obobogms dgGo 3gMdm ©abodmanl @egMmzgdal
LodgMabogob. afMdgmaaosbn 39ML3gd@&ngnm... gowsbsbormg-
000 s eaMm3gdomo bd3gbbom dmegmgdal 3M3dabszns bo-
3maEaqgbl sGs Jbmemme yzgmadg Hgomab@n® 396b3gJ@ 0390,
63 Loy 3gogbm dmmo@ngsb» (OECD, 2011c). dbmgmom do-
630b gdL3gPHGMs 3bF0m, 08 babgmdbogmgdl, Lowsi yzgmady
068 gbboyFom Jod@nbomgmdl dmbobmgmdalb @adgfgds, dmadsge-
3o gogatogdom hoba(33mgdal 3maxn3096@0b 03539 @Mbydg
d9bochmbgds @s 080bamzgal, GmA3 33390 o6 dgd(30Mgl ss-
30060l (3bm36Mgd0lb ©mbg 39bLnobdy gobgmoal dgdwaa, Lagomms
396dm badgbbom @sbabmagdal gobbm(s0gmgdals Bobomalbgds
(Schwarz & Arias, 2014).

36M0bobo aMs IbmEmmE ©sgMHmggdocm Ladgbbom Lob@gdsb dg-
qbm, 393635 J39yobed gosdzozds babgmdbogm 39bLonl go3gdals
Bqbo s 306mdgdn, Moz aodmabo@s badgbbom sbszob godMmom;
396L0odg 300dg vMg asbamalb 306mMdgd0lb 803 303M9dom; 3g-
BLoob 0bogdLszanl @Mmgdom Jgbrmegoms s 0bogdLbsznal
Bogmgdo bgmboyGgmo Bgbol (gowabgms 3gbbool Lodgsemm
bgmgabomsb 0bogdba3000006, nbgms30sbmseb 0bwgdbaznab 3gb)
dgdmmgdoo (Hirose, 2011). gb Mgamems30980 ommdmao go-
3m06393L 396L00b Robo(33mgdal 3mgyn(3096@ 0L 393(30690sb.

2.2. gbBmbgmab badgbbom bab@gds - dgdmbzgz0lb dgbbogmes

aaMmggdomo badgbbom bLabGgdal Bamds@gdmmon abyHagzal
235mbadE0boo  LoobGgMgbms, dgzobbagmmem gbGmbgomal dga-
obggze. qbEmbymol dgdmbggzs dgaths sbgzg dqdwgan 3G gMos-
39300 g0 BoMImag g6l 93mbmBngnMsem 439emody asbznmomgdaem
3mbBLodgmms  J399obol; gbGmbgomn Lodomggmmmbomsb bLogform
Babmemab (Ladgmms aodmsamgds s badgmms babGgdnwsb Lads-
BOM 93mbmIozady goMmmadazamo 3gMmommolb boMomgqdn) 8Jmby
43940655; gbEmbgon dmbabrmgmdol Momegbmdom, d3g9bals Lowo-
0o sbg39 ©gIMaMIGANEN omamMgdoom bagotmggmmb dbasgbne.
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Lodgmms LobEgdnwob LodabMmm g3mbman3ody aofMoadsgamao
98930 bogdome 3dndg godmeas gb@mbgmabmgal, Mmam(y g3m-
b33, abg wgdmamogoymoa dodstmymgdao.

1947-1991 Bmgddo gbBmbgomal Bmbobmmagmds  asbabmgmow
Bo@memmdes Imbobrmgmdolb ewgdomn dmbgdmagn o8 gdab ((3m-
3o ©adsgoMmMmMs MomEgbmds LsMmdmdl asmeszzmamms
omEgbmdal) gsdm. 1980-056 Bemgddn dgnbndbgdmms dmdsmdals
®9ImMIM0g0 3MgRn3096@0L bEws. 83 8oh3965d9m3s dodbodndlb do-
smbns 1987-88 brmgddo o dgomanbs 2,26 (Statistics Estonia, 2016).

1991 bmgdnsb 3dndy g3mbmdnzn@n dmgmdsmgmdol gsdm
abygds 3mbabrgmdals Momegbmdal dgdznfgds dmdsomdal dg-
3(306930b, 8mggomdal dMwabs s BogMsznob Memymgnma be-
mEmb gso8m. 1998 Bgmlb dmds@mdol gsdmdmogn 3mgxo0gbdo
o930 1,28-30g, 9dgmseb dmymmagdymo g3mbmdognto dogm-
dofgmdal ao93xmdgbgdol 3oMomgmyMon sabym Jobo bMwms
(303L oomBos 2010 Bgemb — 1,72. 2015 bgeb 3o dgoanbs — 1,6),
o330 080 35065 RodmMAgds dmbabmamdals oM@ ngn smbBadm-
930 M99080b (AmEgbsg 8mBea36m s Bobs momdgdol MHomug-
bmdgda osbmmgdom mobsdatoas (Bymadyg, 2012)) dobombyzow
Logomm 3oRggbgdgmb (2,1). dmbabemgmdal dmbgdtagn Bo@gds
1991 Bmo@sb ©mydeg mofmymgamas. dmbobmgmdal Momogbm-
b0l d93(30690s @mgbss aMdgmmads ©s, 359MmmL 3Mmmabmbals
dabggom, dmdsgamdn(y goamdgmegds (Statistics Estonia, 2016).
(United Nations, 2017)

qbE™MBg30 303nbaMgmdl Imbobmgmdol @edgMgdol 3EIm-

3abo:

o) dommamons, Lombmol bsba@mdmozmds 3983000 cmom-
480l bado beoo (3o30L = 5 BEom, Jomab — 2 Bemom) 90-0560
Brgdob 3oMggm Bobggemda 1989 Bgmmab dgmemgdoo: 1989
— 70,31 (3o(30b — 65,55, Joeob — 74,68), 1995 — 67,61 (3530
— 60,52, Joemol - 72,76); oy3 (35 90-0560 BEemgdal 3gmeg bobg-
360086 dg03Rbggs 93 35R3969dmals bFs: 2014 — 77,16 Bgemn
(3o30b = 72,32, doemab — 81,54). aog@mb 3Gmabmbom, bogm-
3bmal bobg@dmoagmds 2060 Brmobogol doombgsb 84 Bgml
(Statistics Estonia, 2016, United Nations, 2017);
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3) 1989 Bgemb 0-14 brodg sbsgolb dmbabmgmds 860d36gmmabawm
50 935@9dmEs 65 Bemal o Bmmbo sbsgal dmbabmamdsal
(39Lods80bow, 379 000 s 179 000). Imdsmdob mbob d938(30-
900bs o Logmbmob babamdmogmdal bGwol gsdm 2004
Bmoseb dmymemgdmma bobesbdnmoms Hommgbmded gowss-
Fo6ds 0-14 Bemodmg sbs 3ol 3533300 MamEgbmdal s bbgom-
35 3507 dmFab moboomab nds@gdlL (Statistics Estonia, 2016);

3) 0bMgds Imbobmgmdol Ladmsmm sbsgo s sbogmdMagn -
dmgngdamgdal 0bogdLo (United Nations, 2017):

a-5) 1990 byl dmbobmmgmdol badygsmm sbogn aym 34,4, 2015
Bgmb — 41,7, 3596mb 3Gmabmbam, 2060 byl gb dohggbgdg-
mo go0dbGgds 46,6-30y;

8.8.) 1990 Bgemb sbogmdMoagn sdmzogdmgdal 0bogdlbo oym
17,6, 2015 Bgemb — 28,8, g99Mmb 3Gmabmbom, 2060 bgymb
0bggbo gondMogds 54,3-3wg.

30083535 3gMomeda, 1991-94 Bmqddo, gbEmbgonl dmeo-
sbo dos 3MmeEddo 360d3bgmmgbsw dgdzomms: 1992 Bgmb
14,2%-0m, 1993 Byl 9%-0m, beenm 1994 Bqemb 1,6%-00m, 90-0560
Brmgdob gmeg BobggFnmab 06ygds g3mbmB8ozal smBsabgms. 1995
Broesb 2008 brodwg ymzgem Bgmb 0bMmgdmos g3mbman s,
03 3gMomedo 393-0b DAoL FoRgqbgdgmBs LadxgH gowosgsm-
85 10%-b (1997, 2000 o 2006 Bmgdda) (The World Bank, 2016b,
Leppik, 2006).

1991-94 B gddo gb&mbgomdo d9n60d6gdmes 303gMnbgyma(zns:
1991 B9mb 0bggmoz00b mby nym 211%, 1992 — 1076%, 1993 —
90%, 1994 — 48%. 0bgmaz00lb ©MBAL LGsdommadszns 90-0560
Brgdal dmmmesb wsnbym (Schmahl & Horstmann, 2002).

90-056 Bemgddo sbggg d903Rbgmms ©3mdg30imdolb mbol 86n3-
36gmmgabo dFs. 1989 bgmb «0dxndgzmmdal omby 0,5%-b dgo-
396w, 1995 bgmb gb 3sR3969dgmm0 10%-3g asodsmms, 2000
Bgmb 3o 15%-8g. #30b dgdmga Ndndgzemmds LogMdbmdmom
39330600 s 2007 Bgemb 5%-bg ods Bsdmzgows, ormdgs dbm-
gmom 93mbmdognmo 3®ababob godm dobo ©mbg 33mog goobo-
s s 2010 bymb HgzmEomm 858396989 - 20%-b Bosmbos.
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2016 Bemob 3oMggm 3350 omdo ¢83936mdab ©mbg 6,5%-b dgo-
©a96L (Statistics Estonia, 2016, Trading Economics, 2016b).

qbE™bgmal Ladgbbom Labgds Lsdgmms 3ogdnfal badgbbom
LabE 3oL gedmgym Gabsbbyma mgembsdmnboo dzgybol Bng®
©33m9)30090mdol dm3m3qds3g 1990 bgemlb LmnsmaEa gm-
bab 394860m. gmboalb dgdmbegmagdo ©s badgbbom msbsbom-
%900 gobzomzgzes Lobgmdbogm domxg@obasb. 0dszg Bgmb
3000gb LmgoomaEo goobobonlb dgbobgd 306mba, Gmdmol do-
bggom, dgdmamgb bmosmuo gowsbabswn 20%-0b mEgbmdom,
Gmdgemo(g ©53Ls439d9mb Mbos gowsgbaws (Leppik, 2006, OECD,
2011a, Raudla & Staehr, 2003).

1991 Bgemb gbEmbgmdn agm dzgemds 3g6Lonlb bymesbmsb
®obogomomdals godMmobs. 1991 bemals 83&nmdn donmgl sbaema
3obmbo (The Republic of Estonia Pension Act), ®m8ol 3obgogo-
o5(3 Labgm3Bogm 39b6Lns MmEn babamnbgsb dgoagdmes:

s) y3gms 396Lombg@obomzgol mebsdsmn 3gbbos, ®mgmoa(z Gnbo-
doeEn bgmaggabol 60% ¢bos ymggaemaym;
) 0580060l 396L0sDdy gobamedwyg - dobo Lodmsmm Jgdmbe-
3ol 40%.
80603semm@o 396L0s Fgoaqbos Jnbndsmmmo bgmasbal 85%-b.

o339 39996530 56Lgdeemo 8dndy g3mbmdoznmo dpamdstia-
™ol 3odm 3bmbads by Modwgbndg gy ndmJdgws. sbadbyma
396mbo gomd8s 1992 Bemob ;gdgmzamdn s 396bos gomebadmms
439 3gbbombgmabogzal (Leppik & Mannik, 2002). gb ogm om-
gdoma dm3ds 8dndg g3mbmBagn&o 3G0dabob 30Mmdgdda. nbgme-
(300b 3omamn mbabs s bobgmadbogmb ggabsbbyma Hgbymbgdal
360d3b69mmgabo d93(306930b g8dm 39bLoabl Rsbs(33emgdol 3mggo-
3096&0 d93 (30605 36%-o6 16%-8 (Leppik, 2006).

Lodmasmgdal @ 33sgmzomads Msbsdsmo mmgbmdals 396bag-
300 096@8msbmdac ndMEgdmms, Mol gsdms 1993 bymb donmgl
sbama 306mba, M3l Msbsbdae 396Los sdmzowgdnmo bog-
dms Ladndom LEogdg. 3gbbos Mo Bobomabash Jgwmagdme:
439mobomgol mobsdoma badadm 3gbbns s LEOYDY ©sdM3ny-
o 396Los (Leppik & Mannik, 2002).

300093 g 360d369mmzgsebo (33mmomagds aym ob, H™I bgmo-
Lagmgdsed gonsdms Mabzgdo, GmImgdai b Lozl dmbabemg-
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Mol ©869M9d5L, s gomsbyznds, asgbomms Ladgbbom sbsgn
ymgzgmbmonMom 6-6 mgom, Mol dgroggsms 2003 Bemobogol
Lo3gbbom sbogo Mbos gobmwomaym byymn Bemom, Gmameg Jo-
mobogab, obg 3oiobogal (Leppik, 2006, OECD, 2011a, Raudla &
Staehr, 2003).

sboma 396mbom, dg3(30Mms 39bLnsbdy Bmgdal Bobomgdsw
Logomm badggdam LG ogn, HmIgmoa(g Laddmms 3033060L PMHMOESL
dmymegdamo agm 25 Bgmo 3o30bm30b s 20 Byemo Jommabogab,
a0bbmE (309madgmo (33momgdgdom 30 6sdbabyEmdol Bgmos
Momgbmds 353306 15 Bmodwyg (Leppik, 2006, OECD, 2011a,
Raudla & Staehr, 2003).

sbama Mgamma(3096000 dgdmmgdamo Lobgmadbogm badgbbom
LobBgds Fozmm EMbydy gBdbgdmes asbbodmzcmma gbs@e-
6gdal bLgdol (defined contribution scheme) 3606(303L. 356Loals
mE9bmds ©sdmjznEgdymo oym ©sdbaddgdgmos dogHm assmo-
gbmmo 3g6s80bgdob LogHom Imimemmdady (Leppik, 2002).
beaeam 8036m (0bngomsmn®) mbydyg - 4o6bsdmgEnma 396-
boob bggdob (defined benefit scheme) 3606(303L, Maasb 396Lo-
900b MmEgbmds sdmzomgdmmo ngm Ladmdem LEGeygdg (Leppik &
Mannik, 2002).

396Loob 538 m3s@nEn 0bgdLazns 3G aym asbbodmaMuema,
530@md La3gbbom mobbal BM®s sdmzaEgdamoa aym bgeo-
Laygmgdob 6gdadyg. 90-0060 Brgdal dgmEg bobgzMnseb dmymeng-
demn, 93mbmdognmo DMmol domomo qd3gdabs s bmzoora-
0 3960896960b mEgbmdol bMnb gsdm, 396Lonlb Robs(3gemgdals
3M9B0(3096@0 09b6@smsb 03s8gdwms s 1999 byl sgows 40%-
30q (Leppik, 2006). 2013 Bemals 8mbs(398930m, gbEmbgmdn 346-
Loob Lodmamm Robszzmadolb 3mgp0gb@o dgewaqbl 55,3%-,
bom goobobamgdol god8mzmgdom — 67,1%-b, 396Loal byegyo-
LeOb MobogeMm@mMds ©edm3nadamoas 03sDy, 09 Modogbo oym
50530560b bgmazsbn 3gbbnady gobymoedweyg: Ladgsmm bgmagsabals
3gmby 3omab Rsba(zgmgdal 3mgayn30gb@os 52,2% (asmababawyg-
b0l g53m3mgdoo — 62,4%), 08 50580560L 396Lonl Boba(33emadals
3M9B030960, Mmool bgmagabo mEggH bogmagdos Lodysmm
bgmgabdy, dgowagbl 65,2%-b (3omababomgdol godmjgmgdoo —
79,7%), bmem Lodmamm bgmazabbg mAxk g 8980 bgmagabal d48-
obgg39d0 - dgbodadobaw 45,7% ©s 52% (OECD, 2013).
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Lo3gbbom Mgmm@mas, MmM3gmdsz aodmnbgos Lagsmegdemmm
396dm egtmmggdomo badgbbom bLobGgdnl obgMaszs, onbym
1997 Bemol 83G0mnsb, Hmogbsi gb@mbgmal dmegmmdsd dgd-
36s LmgoomyMo Ybagmmbmgdol Hgxrm®mdab 3m3abos (Leppik &
Mannik, 2002). 3m30bos dga98m@s gnbsbbmes s bmgnomm bo-
3oobms bd0bobGMmgdal BoMdmdawagbmmgdabs s @ofmgol bbgs
qdL3gMEgdabasb (Oorn, 2004). 3m3dobosl Mbws dggdndsggdabs
Ladgbbom Mgmm®mdal 3mbgens. 08539 Bemal 0360L3dn gbGmbg-
@0l 30o3MmMds8 ss3@ 30z 3Mbigy s (Leppik & Mannik, 2002),

Mmdgmo 0di3o §39ybob magzebmgmo Ladbgg@neba Lbadgbbom
LobBg3nb Logydgmac:

I = babgmdbogm 396Los;
Il - bogo@gdamm 3gMdm sgmmggdacmn 396bns;
[l - 6gdsgmagzemmdbamn 3g@dm ©sgcmggdama 3g6bns.

3Mb6(398300L dobgogom, sbaem Ladgbbom LobGgdsl Mbws -
1639mgym 3mbobrmgmdol bmosma®o gbogmbmgds s 439y-
Bab Ladgbbom LobEadobs s Lobgm3bogmb BabsblbyEn dgmds-
gmdab daMomds, 53 30Bbgdnb dombgszs bmeme Ladbgg@osba
La3dgbbom Lab@gdnm agm dgbsedmygdgmo. Jgmeg bgg@ob dgdmemg-
b0l doMomsmon 30Dsbo nym 0bngnmsmamo 3sbmbobdagdmmdal
30DM©s o 36LbombgFnl F5dmbagmal Bysmmb w@nz9Mbogn o=
(309, Mms Fbmemme bobgmdbogm 356Lnody o6 ymuomaym ©s-
dm3oEgdnmo 50s305b0. 5053056980l nbngnyysmma 3obybob-
3390mmd0b gobMms s Ladgbbom Jgbs@obgdal aswsboal gbom
LodgMab Lagmmotn LabbEgdoo NdOYbggmymeys dgod(306gdws
3o dmmmE0bgdl Lobgmdbogm 396Lool dndstim, Gamsy Labg-
m3bogmb dgdLydydogdmms Gabsbbyma Ggodmoa. 3mdabool
SBFom, dgmég bgg@ob dg8memgdol gomgdg, Ibmmme 3oMzgmo
L39G0 396 PBONbggmyMmBs mbabrmgmdal bmzoomn® o33l
a®dgmaonsabo 39ML3gd8nz0m (Leppik, 2006).

3M6398G0L bogndzgmbdyg, 1998 Bgmb Jomgdmm 0dbs “babg-
m3bogm badgbbom odmggz0L od@o», HmBmomsz badgbbom
Lob@gds Ladbgg@nabo gobrs (Pensionikeskus, 2016b).

I bgg@o - LobgmdBogm 396Los  YBOENMB3gmymalb 39bbombg-
AL 5Abgdmdabogal sg30magdgmo Bobodsmyma dgdmbagmon ©s
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9839996935 398mbogmgdal aomsbsbamadols 30b(303L, MmAgeba(s
2809039 “‘@omdoms bmmoommda» gbmmgds, Moz gmmabbdmdl
035, Hm3 @mg3z96@gmn ImIxdsz99d0 0bE0sb gomabobowgdl pmg-
39690 396Lombgmgdal bmsosmya @ dHNbzgmymgzabogals. 83
LobEgdsb sbgzg gbmegds “PAYGO” (pay as you go). babgemdbogm
396Los gon(3gds L@ aomsabobagdowsb. ©sdLs]dgdgmn
oboob obsddqdnmob bgmagabolb 33%-b Lmgosmamo gosbobe-
ol babom, odgosb 13% gobdGmgmmdal abmgggel bdscmgds,
20% 30 - 9356 o 396LombgMgdal 396LogdL.

qbEMbgmdo sELGIMBL Mo Labob babgm3Bogm 396Las:

3063gmo - sbagzol godm 3gbbos - gsdmamgmgds LGogabs o
3dndomdob 356dombg goobomn bmznomy&n assbobsowals do-
bgognom ©s dgmagds Ladn 3MI3MbgbEGnbasb:

Lodobdm 3mMI3Mbgb@n: Mabbs MmBgema(s 3o bl 153,3 g36mmb

Lodmdam LGogab 3M33mMbgbdn: as(393emo 396Loab Mommgbm-
35 33mz0Egdamoas badyndom LEogdg. Mmommgnmo badbabymgda
Bemal mofMgdmmgdss 5,5 g3m.

Loabdmgg3m 3m33mbgb@o: atn3bmma mabbs ©sdm jnwgda-
mad 035Dg, 0 S Mommgbmdal bmnsmumo gosbobswa ngdbs
adsboomo 3gbbombg@al bgmasbowsb dobo 8mdomdal asbds-
3mmodado.

bg9mbbgbgdmem  LobEgdsdn Imbobomgmdol wgmgds ofsb
30Mb, Hm3gmbsg gb@mbgmda 3ndomdab, by 3306 g, 15-Bemosba
LEdgo ogsb.

dgmmg bobal LabgmdBogm 396Lbasl Bomdmawaqbl gmmabayman
396L0s, MMIgma(s g00(393s 03smDdg, 30bo(3 96 993L YRmyds, Im-
boBomagmds donmmb 3ofggma bobal Ladgbbom bdgdsdn s gabs,
Lym 3306y, 5 Bgmo bmgEmdes gb@mbymdn 3gbbosdg asbz-
madg. 9Mm3zbmmo 39bbos dgowagbl 167,4 g3mmb.

qbE™MBg3o 2002 Browsb Bsmdmgdl 396Logdal nbrgdLazas,
o3l dobgogoms 39bLngdal Momwabmds ©sdm 3ngdamns
LOdMIBIsGgormm Fomomal Gobgdals (33mamgdsbs ©s ymggmb-
oo domgdgmo bmnsmydo goobobomgdol dmzymmdals
B sDY.

1998 Byl Bomgdmemn “bobgmdBogm Ladgbbom ©abdm3930L
59&0” bobgmdbogm Ladgbbom LobEGgdsdn asbbmm(sngmos M

dofMomomo (33momgds:
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5) 3560LdBEZgMS 3o(30Ld S Jomab badgbbom sbsjalb Mebosme-
bmdoom gomobsedfmagds. dgogase 2016 Bgmb Ladgbbom sbsgn
300655M©d 5 gobs 63 Bymoa. Lodmsgmme ©sggadamas
Ladgbbom sbagolb aodMes 65 Bmedwyg (Lannoo, Barslund,
Chmelar, & Werder, 2014);

3) 396Loab mEgbmds gobos 396Lnsbg aobame8wg Bomgdaem dg-
dmbogambg s8mznmqdaemn (Oorn, 2004, Volskis, 2012).

I bzgBL boMmBMIEagbl Logomeadymm ©satmmzgdoma bLo-
39bbom bggds. agn dgoddbs “@egmggdomo 39bLngdals sg@no»,
Mm8gemog Bomgdae 0dbs 2001 Bemob 12 Lgd®gddg@mb. Lobgds
0dm743gms 2002 Bemals 1 ngemabosb (Oorn, 2004, Volskis, 2012)
©d 396LbombgFnbmgal BoMmdmewagbl ©sds@gdoma dgdmbogmal
dmogo6 bysmmb.

00b0dbmmo bggds Bobobbrgds abaddgdamoal bymasbowsb,
MmBgemog obob bgmasbolb 2%-b 396mdm 59@n3930L 33sGron39-
o 3m33560980b 0y 94360 Ladgbbom gmbogddn. 53 msobbsl
LobgmdBogm 3owgs Nds@gdL 4%-b odbsgdgdmoal Bngf gowsb-
oo bmgosmamo gomabsbsmnmsb, magal 8bMog, babgm3bogm
30093 0&™398L 29%-b (13% ®obs(330L oBM3g3oLs s 16%
©mg395bqmn 356LombaMgdal babgmdbogm @ bHYNb3gmymasady).
23M0g00, Bmbrdn gsmsnma3bgds abaddgdamoab bymesbals 6%-
0b 3mEnmmdol mobbs. obogdgdemo saMmggdl mabbgdl Lo -
o0 bodgFab NbEHNB3gmbsgmypsw.

3gmmg L3gG L FoMamgdda 396Lonb ImzMemmds edm3nEy-
dmos baddom goMogmal dobdoembdy gmboda gobbboem 396dm
La3gbbom sbgsmnddy ogMmzgdemmo Mmebbgdal Mommgbmdsobs ©s
BmMbgdol LonbggbGnom dmggdody. smbadbmmo msbbgda gon-
(3995 ymggmogomam badgbbom sbs 3ol domBgsz0l d9dwga.

bogamegdamm ©sgmmggdoo badgbbom bjgdsdo dmbsbogmgm-
b0l gomEgdnmads 94300 Ibmmmme 0d 306 5dl, GmMBmgdbag bo 3do-
M0obo O™ 946580 maMbgnmo sGbgdmdobsmazalb smz0mgdgma
®0bb730L  @obogmmaadmo bLogmmam bLadgbbom obgamndgddy
(odomgdamgdo 1983 Bgmb ©s 3gMg) o bgdoymammdomas
1942-82 bmgddo odomgdamomsmgol, b 2002 Bemobogolb 19-
©56 60 Bmodg sbsgolb doMgdabogal. 60 bgmb aosznmgdam
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30Mgd8L o6 dogzom bLJgdado Imbsbomgmdalb Mgmgds, Mowasb
dom o6 94690meom bszdsmabo MM, sgammaqgdobsc mambga-
mo bodgFabogal sgyomgdgmo mobbgda 3g6Losdg gobzmoal dm-
3g6@0bmgal.

0l 306 9d0, HmIgmmsmgabsz bfgdeda Romzgs bydagmemmmado-
o0 0gm, 9 sbsgmdMog xamBe® onym. 1942-56 bemgddn adswyg-
dmmgdl yzgmodyg bogmado g0 (2002 Brob 31 m@m3dcmsdwg)
dngzo0 bggdsdn Rsbommagow. 1957-60 brgddo ®edswgdemy-
3L — 2003 Bmob 31 md@mBdMedmyg. yzgmedy babamdmongn 30000
0Ly yzgmady sbomasbMms, 1980-82 Bmgddn odswgdamo
®angobogaol —2010 6ol 31 md@m3dModwy. bjgdnsb badgbbom
abo 3ol 80mbBg3980g go8mbgmes s3Mdomyymns.

Lo39bLom GMbgdo Nd5MMmgds 54803900l 3dsMmzgma 3md3e-
60gd0b dogh. @ngobogol Gmame(y bogomogdmmm, abg bgdogm-
gemdoom badgbbom b]gdgddo g3b30mbBacgdl 5 3M33s60s. dobo-
by yzgmedg @owo Boemo g3mmgbol 339 ds6 3L — Swedbank,
dgbododabow - 99@03980L 41% s 57% (Pensionikeskus, 2016b).
bogomEgdamm sgmmazgdoomn Ladgbbom gmbogdal of@&nzgdol
Ammmmds 350bsMEs 2015 Bgmb Babs Bymmsb dgmsmgdoo 19%-
om, 408 domomba gzGmmo ©d 330@6060 2,612 domombo g36m,
(3 333-0b 13%-0s. 5ba39, as0dsMEs bgdsymymmdomo g m-
396000 ba3dgbbom gmbogdal od@&nzgdo 118 dormombowsb 128 Jo-
momb g3cm3yg (Financial Supervision Authority, 2015).

bogamugdamm egMmggdoo badgbbom bLggdsda 2015 Beab
dmembogol gobg3600bgdmmo agm 725 smsbdg dg@n swsdnsbo,
bemm Bgdoymapmmdom ogmmggdoo badgbbom bjgdsdo - 44 soro-
Lo ssdnsbo (Financial Supervision Authority, 2015).

©obogdgdmmoalb  dgbs@obo (bgmgobal 2%) gosntobgds
qLE™MBgml Lagoobobom Ladbaby@dn, Hmdgmo(y 9358 gdLb bm-
(309 mE0 as@ababoonl owagboem 65Boemlb - 4%-b s Mozbogh
bbb gbGmbgmol (396@FMomNE ©g3mba@oMmsb. (396&Mor-
M0 gd3mdoGedn Moibagh msbbsl dmbsBoemals dng@ dg@mRgmma
59803900b 3356390 3m33sb0al Bnge gobbboem Lodsbzm sbas-
©0dbg. 8dob 3g8ga, vJ@&n3900b 3dsMmzggma 3mI3sbos dSbrgbl
566930 0639LEG0MqdsL (Oorn, 2004).
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(396@MsmMo ©g3mboGofn smMnzbogh yzgmo LogoMm 0b-
gmE3s300L bgdal 3mbabogoms dgbobgd: sGRgmma gmboal, bo-
39bbom ©sbsgMmmgal, ao393mma 396Lbagdal dgbobgd s bbgs. 0d
dgdombgg30d0, o Imbabomgd 396 soMhRos 3mb 3G g@mmo gmbwo,
35306 (396@MomyMo ©g3mbodofn sbmm(3ngmgdl dob dgdmbgg-
300 a0bobomgdsl yzgmadg gmbLgMmgsGomma bLobolb gHo-gMo
gmbedn (Oorn, 2004). s3ogse, Ladgbbom sbgsMndgdol sdo-
Bob@Momgdablom@asbgobs s 0bggb@amgdal gbd(3ngdo gMom-
35b6gmabgeb godagbymos.

59803900b  3dsMmggem  3m33sbasl og3L Mgmads, dggdbsl
53096037 Labolb Ladgbbom gmboon (LabbEgdol gMmMImomds,
Mmdgemo 0436908 dgbs8obgdabs s bLonbzgb@oom dmagdols
batrxdg), MmBmgdaz gHcmBsbgmobash 3obbbgegzmgds Lonbggbdo-
30m bModga00b Bobgrmgnm: (Volskis, 2012)

) 3mbLgMzs@ommo — abggb@nmads dgbadmagdqemos Ibmmme
godbomgdamo dgd3mbagemoal 3dmby 0bb@mdgb@qdda, Gm-
am@gdoes babgmdBogm gabosbo Jomommgda, Ladsbgm
©093mDd0@gd0;

) odomobbadyemo — 59803980 3odbodm8 25%-0b 0639LEG M-
b5 dgndmgds og(30533d0;

3) ©06530 3960 - 5J&03900L 354L0dn3d 75%-0b 0bzgLbGncgds dg-
admgds og3098d0.

3MbLgMzoG Mmoo gmbron yzgmady bogmgdow Latabgms, do-
a3 aMdgmgomnaba 3gMb3gd8 03000 ©o©Ns dSemdosmmds, Hm3 3ob
dgomgdoom sdsma Lonbggb@nom dmagds gobadommdmb. wo-
bodog o gmbon yzgmodyg Lotabgms s babosmogds dsmsman
333mo@ ool Myg3gdom, ogod o 3odn@omab dobaddg bgem-
LoyMgmon 3ommdgdo 04690s, LonbggbGazom Imggds aoomgdom
domamn 069 3mbLgMge@omm BmMbomsb dgwsmgdaom.

439460l 30308 0mal 35Dl 3306 Im3mmdol godm badg-
Bbom gmbrgdal 8@ 0g9d0b dbmmmm 21%-bg mebsg dg@n stab
0b39bEoMgdamo gbEmbgmdn  (Volskis, 2012). d5bmmmgs o6
o6bgdmdL 035Dy, 9 og@&n3900L o bobomo Mbws gobmozbogl
abmgondo (OECD, 2014). 548037550b m0mngddalb min 3gbsdgon o4-
(3093300 0b39bE0Mgdymo (Volskis, 2012).
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Romgbaeb gobbbgeggdom, gb@mbgmadn o6 sMbgdmdl bagsmeg-
dqemm badgbbom Ldgdob sbsgmgeb dmbobomagms bogemogdamm
356560 gds Jgmemgdam Lafnbgm gmbrogdnsb 3mblgMgsdomm
gmbogdda.

00bobndbagos, Gm8 bggdob 8mbsbomgms 75%-8s soMBos abs-
303960 gmbogdn, Mobo Jodgdaz 5G0b ob, Bm3, Mowasb LobEg-
30l 98myd3900900s6 @nwn boba sfss gobyyma, Jobo dmbsbamggda
dofomoom sbomasdmogdo 96nsb, dgbedsdobsw, ©0bsdngmma
gmbogdal dmbsbomagms 80% 40 bgmdy sbamasdmmss ©s dbm-
mmo 4% 60l 50 Bgembg mgambo sbs b (Volskis, 2012).

2011 Bgemb, “og@mggdomn 3gbLbogdal 54@&do» gobbmesogmg-
dmmo (33m0mgdom, ghmo gmbeomsb 8gmtg gmbodn gosbgmes
dgbodmgdgmoas Bgmobadn LadxgM, Mo BaMdmawagbl 3 Mg-
a9ma3006 860d369mmz06 madgMomobs3nsl, Mowash dobsdwy
gBmbogdal 3933 Ibmmme Bgmabswda ghmbgm aym dgbadmg-
dgema. OECD-al 8ng 2011 Byemlb 8m3bawgdeem sbgs60dda 5¢bad-
Bmos, Gm3 ghmbmosbo dgbmyogs dgndmads godommmgdamao
04mb 5306l Maszomn bofxggdolb edmazal mgembsdMaboo,
3ogM33 ezl gzgmgbow 3mdndsgg gmbodo gowsbgmal dg-
Lodmgdmmdal.

396dm @ogMmggdao Ladgbbom Lab@gdsda dmbsbamgmes @oba-
a36mM30b 565 30630ba56 o(330L Modn6ndy 89s6nbd0 5GLYEMBL:

o) bogsmob@om mboo — 356 3103600 03 393mbzg3980bmaal,
mEgbsg 9d@03900L 33sMmzgemal ngf 3obmbIgdmmdals
oMmm3q30bs 5 aomebeabymbsmmdolb dgmggsm bLJgdab
3mbsBomagqdl dnoggdom bosbn. 3m33s60g60 obmnsb doo
30630Mammgdsdo dymggo Ladgbbom gmbogdal od@n39d0l
0.01%-L bogsGabGom gmbwdn. baga@abGom gmboal bagdo-
sbmds Mgammomogds “bogsmsb@om gmboolb sg@&om», Gm-
dga(z oomalb 2002 Bgeml;

) 59@&03930L 33sGmnzgmal Logsmmgdmmm dmbsBoemgmds dab
3096 d94360cm bagomEgdnmm ©satmzgdom bodgbbom ggm-
bdo (bogombo GMgammomogds bLoobzgbGoEom Bmbogdal

sd&nm, OmIgmog domgdyemos 2004 Bgmb) - o4@ngz980b
ddommggmal LabLbEGdaL 0bggbBoMgds gsbbm@(z0gmegds
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LJg8nb BmbsBaemgms LobLEGdMSE gfMmew, Mo asdMmal
3M330b00l 3oLybabdggdmmdbols bamabbl, Mowasb gmbool
dmdgg3056mds 3m335600L Jg3mbogmgddyz snbobgds. og@o0-
3960L 335Mm3mn 0930030M3gmo© NbEs BMmmdgl gm-
bob Boeob, by 83069, 1%-b, beemm gmbool 354860wsb
3 Bmob ma3Dg, byem 33069 — 2%-b.

3) Lobgm8bogmb 8ogM 59@803980L 3doMmmzggm 3mI306093Dg
Bgsdbgoggmmds - 396dm egMmggdomon badgbbom bobg-
30b g6 (30mBomgdal bgwmsedbgoggmmdal Mbgglb oo Lodg-
bLom gmbogdal ma3gbbomgdol sbmM30gmgdl ggabsbl-
Mo bqesdbgozgmmdals Losaqb@m (Financial Supervision
Authority), Gm8gmoa 6ol @sdmez00gdgma Logsm ©s-
BgLgdamgds. basggb@m obggg sbm@mogmgdlb 3563930l
Loodm393m ©s Lonbggbozom 3m33ebngdal Lsddnsbmdals

Bgedbgoggemmdab.

Romgbasb aobbbgeggdom, gb@mbgmdn o6 oMol obgbgdmmao
d0bndomydn Lanbzgb@oom Imggdal dmmbmgbs. mydis ©3ab
Lobo(3gmme Bogmgdo 3mdagdnsbo BmMbonwsb N@mm dg@owe
3m3aq6056 BmMbedn goabsmal bszdomm madgMomatin Bgbgda
3bgdmdL.

39bLngdn doMggmo ©s Jgmeg LygGnEsb 0dgamgds Bggmmgd-
0300, bddgdmbagmm go@sobobawnom, HmMImob gomsbos dmbrg-
35 03 30bbosob, MmIgmag goosgsMdgdl awagborm dmgemb
(OECD, 2011a). bLodgdmbogmm goabsbowa dgemaqgbl 20%-UL
(Estonian Investment Agency).

‘oog@mazgdoma 3gbbogdal od@ob» 8obgogom, badgbbom sbe-
3oL 30mBg30bob, benM(30gmmgds 396Lnob go(393s 3gMomuyymoac.
08 Jgdobggzedn, oy 8mbsbomgd 396 dgdemm  306mbIgdem-
b0 33960 MmEgbmdsdg 3g@o mobbal agfmaggds, ol og3b
NRBEgds, gHm0sbo 3odmn@obmb dmgma cmsbbs. 306mbdgdemm-
doom sbg39 ©6gLgdYmos sBsgMMzaL bgms brmgso, HmImals
3005(30mgdabol 306 obgzg gdmazs obndbyemn Mgmagds 0d
MEgbmdal mabbadyg, Modmgboms(z goosgoms 53 drgsmb.

3ofggm Brgddo dgmeg Lgg@ob Ladgbbom LobEgdsda Rsmoy-
md MHomEabmdad goEasgamds smbgdem 3Mmabmbgdl. dgmeg
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L3gBOb 93mddggdnsb 1 mgal dgdwga, dobda hogHom 37 000
50530060, 2002 Brol dmemmborgol bob@gdedo asbgszmnsbgda-
s MomEgbmds dgomaqbos 207 000 s©adasbl, Mo Lol gdsda
Rotrongal gmagdalb 3mbg 3oGms (18-08b 60 Bemals sbs ol dmbo-
brmgmds) dgmabgoo agm. bob@gdolb 53mJ8gmgdnsb Mmoo Bemals
®03g Imbabomgms Mom©gbmdad gomssgotds 18-60 bemals sbo-
3ob 3oGos 50%-L (Volskis, 2012, Oorn, 2004), beene 2005 Bemols
demmbogob — 60%-b (478 000 ssdnsbo) (Leppik, 2006). 2012
Bogmb Romomemmded 630 smabl dosmbos (Volskis, 2012). 2010
Bemoob dmbsbomgms bMmal ©q33900 dgbgmms, Mowgsb o3
©MMoEsL Imymegdygmoa dbmmme ob 3oMgdo gfmggdasb dsbdo,
Mm3gmmomgabsz gb bagsmmgdamms. 2016 Bemobogol dmbsbo-
o MomEgbmds dgsemaqbos 685 000 sws8nsbl (pensionikeskus,
2016a) - 18-60 Bemab sbo ol 3oMos sesbenmgdoom 90%-b.

2002 Byemb, Mgxm®dsdog (M@ bboo sy, RsGomms Lo-
BmgomgdMogo sdMab gsdmzombgs, MmBmal mebsbdsw, Mgb-
3mbgbBos 6% s30Mgdws LobGgdado Rammgsl 2002 Bgmb, 20%
330Mgd@s Rotmgol dmBsgoemdo, 33%-b o6 3Jmbos Fomgdmmoa
35056943980mgds, bmmmm 41% o6 s306gd0s LobGgdada Rofmgsl
(Leppik, 2006).

3mgmgbgdal 3obgnmagded oggebabs, MGm3 bgmabngmg-
Sobs o 396dm Ladgbbom gmbmadol dogm RsGemgdmmo bamg -
odm-boobgmmMdszom 3o33sbns g8gd@0sba gsdmmas, 3ofMgzgem
gmgobs, 03 5088056930b ©smbINbgdabogal, Mmdmgdbsi o6
3dmbrom gomobyzg@nmgds Jomadyma. sbggg oMebs3mgdo 3603-
369mmds 3Jmbs ©05305653L ImENL oMo JMINboe30gdL.
LobEgdsdn Rotmgal 3Gm3gbo adzs Dgeg0L gr3gd@ob 3gmby Lim-
Godsmn@-gbodmnmmaon® 5gbmdgbsm: Mmmgbsai dmbsbormgms
30080390 dsbs dgacmas, bbggdas Rogfmmbgb bob@qdsda domn
893m3M9d0bs s Mmygabob B3Mmadolb Bbassbaw (Leppik, 2006).

030b g58m, M3 dmbobmgmdal sbs3m3zeb babamb (306 M™
d0go LobBgdada Rsbommagam, nboba ndymadambo 0936496, go-
©0569439@&0mmgds dogmmo 0bgmds300lb 6o3madmdal 306mdgddo,
530@mday domn RoMmommmmdal baobba 3506y smdmAbos. dg-
369300 sbamasbMms 508305658L 3dmbosm Lygdsmnbo MM,
Momo 03300390M©bgb Lol gdolb Bubizombomgdsl s Jogmmo
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NBOEM  0bgym@Iocgdamo  aosbyzg@nmgds. s30@mdsi 42-46
Bemal 900880069330 Ratorgemmdol bofmabbds 83390Ma© dmadsds,
QBRO® 5L JMZb 5sd0565dmeb Jgoatgdoo (Leppik, 2006).
qbEMbgomnl bgmobygmgdsl gosdMgdagmoa o43b Imbabemg-
M0l 8absblbyfn gobommgdal bamobbal gobmool Lagommgds.
2002 Bro@sb bzmegddn abbsgmgds §3mbmdn s, oo dmeal ggo-
BabLyMa Lo gncmbgdo. Jgbodsdal bagsMm ©sbgbgdymgdgdl bsga-
o6 3903396090dg asbmogbgdamo sdzm BoMBogem goboggdo
0bgzm®3s300 badgbbom LobBgdob dgbabgd (OECD, 2011a).
396dm  sammggdomo Ladgbbom Lob@gdalb dgbobgd wa@e-
@0 0bgm&mdsns  bgmdabobgmmdns gbEmbgmal (3968 Me-
gm0 ©g3mboGemob dogH 3gddbor 39da39Mwdyg https://www.
pensionikeskus.ee/en/, Loz Im(398mos 0bgmMdszos of@&nggdal
ddommnggmon 3m33560930b, L3gbbom BmMbrgdals Labgmdgdals, gm-

bogdol 3mEmGRgmgdal, 50dobob@Mozanma ImbsMgdmgdal,
abgsg BYbEombamgdals 8sbdomby gmbogdol dm3ggdasbmdals
dgbobgd, Moz bbgowabbgs mbrnl baddnsbmdals bafnbbol dges-
960b bodmomgdsl admggzs. 39033960 sbgzg HdONb39mymaL
Lo o Ladgbbom sbgscnd by dgobogm bgmdabebgomdmdsls, Go-
o5(3 Imbaboemgl 943L 080l babgolb Fgbedmgdmmds, o s meg-
Bmdab mobbss agmmazgdamo dab 5bgsm0ddg (PRAXIS Center for
Policy Studies, 2008)

OECD-0b 36mabmboom, gb@mbgmdn ngstonmgds babgmadbogm
396bnadyg gobgmmo bofgqdol dgd(30Mgds 333-0b 6,7%-sb 2004
Bgmb, 4,2%-8g - 2050 brobomgob, bagsmmgdmmm 39Mdm agmm-
396000 badgbbom bl 930l sbgMazol godm. bmmm domosba bo-
39bbom sbsbamga (bobgmdBogm s 3gMdm) 330 gmao dgdzom-
©qd5: 6,7%-ws6 (2004) 6,6%-800g 2050 Eemabongal (OECD, 2011a).

I b3g&L BoMBmaagbl Badosymymmdomn ©sdsGgdomo o~
atmggdomo bggds. ngo g&3mdbgds (30m 3999 3oMnb bgdoymeyemmm-
b0 badgbbom Jgbs89b7dL s BnbboE nbobagl oMol 356Lnsdy
3obgmodmg Mbgdmma (3bmzgmgdal LGbEsMmENL dgbomAumbgdal.

bgdogmammdomn ogMmggdal Bobommabgdals d0dbom, 3gbady
L39BOSb g5(393m 396L0gddg ImJdqEgdlL Logswsbobowmm dg-
M33500: 9RO RIMOs® 3o@sbomn 39bLngda 0dgamgds 10%-oom,
b DB badgbbom bggdnb gomamgddo dogma (3bmgmgdal gob-
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dogmmdada gobazgdo 396Logda gomagabyygmadagmos goobobe-
©obasb. Logowabobawm dgmegemn 3mddgmadl sbgzg Ladgbbom
d96589690%g(5- Ladgbbom sbsga 55 Bgmos (Oorn, 2004).

cmame (OECD, 2011a) sbgs60ddas bamggadn, “gb@mbymds
dgdmm 3o Ladgbbom gmbrogdol dobMnlb dq4dbs 330ty dm-
3nemdob 93mbmdn ol 30mmdqddn. dmdsgarmdn Imbommubgmos,
A3 Ladgbbom gmbrgdds dgoanbmb gho-gho yzgmody LEMs-
go© 3domen bgadgb@o baggnbsbbm Lgd@m@da... 39dm badgbbom
29803900b LEMoKTs BT d5436s Logyydggma 3MbgNHgbEma
59803900b doGrmngob Lgd@mEal Rsdmysmndgdobogoby.

2.3. Lodmgomgamgomolb 43946900l mobsdgommay

badgbbom LobEGY3gdal Jgomgdomn sbaemabo

bogoMmggmmb badgbbom bob@gdal MgxmmMdal 3mbiMgdymo
30l oMhg30dmg, 30bo6dgbmboemas, dgbbsgmoam adbgl Lodmge-
Maomgonl d3g969830 ogmmggdomoa badgbbom LobGgdab Lbgs-
©3bbgs dmegmol g6dombomgdal dsgomomgdo, gosbomadogl
domo sEgdomn s Yomymgomn dbomggda, Moms gobbmso-
gl begdsMmggmmdn Gggnm@dol go8emgdol m3@odsmyma
a0l dgmBggo.

B0bodgdamyg d3gmegdn dodmbomyymas Lbgswabbgs Ladgbbom
dmegmol 3dmby dgromgdom bomds@gdnmo J39ybgdol doge-

momgda, ®mImgdo(s 398gabsnMam ©ogoxaNBgo:

1) 43996930, Las 3mddgegdl LagsmEgdnmm sgMmzgdomo
Ladgbbom Lobgds: Gmdnbgomn, Roemy;

2) d399690, bawsz 8mddgwgdl 6gdsymagmmdomon ©sgMmmzggdo-
o0 badgbbom Lobgds - bogMsbagmo, bogHmsbogdn, 539;

3) J3946980, Lows 9mddgmgdlb bobgszMom Lagsmmgdmmm
03@mIsG o Rsmmgol (automatic enroliment) pogmmggdo-
@0 ba3gbbom Lol gds - oo GG sbgmn, sbagmn Dgmabons.

®530530639mo© 53 mo3d0 gobbomamos 03 J3996980b Ladg-
bbom bob@g3gd0, MmBgmms dg8saqbgem bsBormlb Bam3mama gbL
bogomEgdgmm  3gMdm ©ogmmggdomn bLadgbbom bgds. dogo-
momnbmgol sg306Rago: Bomyg - Lowsg badgbbom mbEHYLggmym-
gob doMomswon Bystm Lbagomegdnmm 396dm ogmmggdooma be-
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396Lom Lol gdss, bmmm 3oMggmo Lg@nwsb 396LasL dbmemm
©M0d0 babesbdnmado 0gdgb; 3mbGLmEnsmabG NG Lobgm-
3Boggm - GBdabgoa, BmBgedag sMLgdmdos dbmmme aswsbsbo-
mgdoo 3606(303dg @ogmdbgdmma badgbbom Lobgds, HmIgem-
Loz domnsbo@ LabgmdBogm 8530bsblbgdws. 2000-05b0 Bemgdal
dgmMg babgzatdo Mdnbgmdo ao@omms Ladgbbom Mgymmds oo
©o0bgMas bogommgdymm sg®mmazgdomn 3Mnb(303500, Moms 56
oM™ babgmdbogm, sMsdge Imbabmamdsz ymgnmoaym 3sbyy-
bob3dg gdgmn Lo gmymamo bodgEnb HbEOHNb3gmymegsDy.

3030565mndgdon LogMabagmal Ladgbbom bLabGgdsl, Gmdg-
o3 0007430l domasbsm gomsabsbomgdam 360b303L gdysmgds.
dgdmga 80dmgabomogm bowgMmobmgdobs s 833-ab Ladgbbom
LObLEBY3gdL. 83 439969330 5MLgdMAL 3BMmaggLbamma Ladgbbom bdg-
3900, MHmImagdos ogmmazgdomns s bgdsymagmmdoma, dogmsd
bo@gFmsbogdda dgadmgds aobogl bagsmmgdnmm, oy 3mb36g-
G 93mbmBo g bgd@mEMda obogdgdmmoms gof 339 3Mm-
(39680 dmombmgl 83sb.

2ba39 go39965m0bgdm sbomo bgmabonabs s oo d6n@sbg-
@ab badgbbom LobBg89dL, Mmdgmos dgmmg Lgg@o s38mIsGytn
Rotongal 360b(303bge ogdbgdamoa. Lods@mggmmlb dosgmm-
dob 3ogM aggad0emo badgbbom Mgummds LbmMgwm o3 Mmoo J39y-
Bob godmzomagdsl gdgsmgds.

Gn80bgonl Ladgbbom Lab@gds 2008 Bemal Mgxm@dal dgdwgya
Lodbgg@nobos:

3otzgma bgg@o Bamdmomggbl Labgmdbogm 3gbbasl, Mmdg-
o gosbabomgdam LobEgdel gdystgds. 3g6bool mEgbmds
©33m3ngdamoas 33smdal gobdogmmdadn gswaboama Lmso-
seyn 3g60@obgdol dmzmmmdady. bmnsmama dgbs@ebgdol
mEgbmds ©sdm3ogdygmons Laddem 30fmmdgddg. bmEMdsmmnn
30Mmdq80b 98mbzg3o30 9658960 dgoa gl bgmazabol 31,3%-U,
Lodnd3nmdgdnsba Lodyndomb ML - 41,3%-b, sdgwsb 10,5%-b
abob ©sbsddgdamo, sbsmABgbl - sdbsgdgdgmo. Labgmdbogm
396L00b Jomadal g gds 043b 5sd00blL, Mm3gma s, Lyyem 3306,
15 Bemal gob3ogmmdadn sbm@(3ngmgdos bmgnsmum d9bs@obg-
3L. bEYmo MmEgbmdoc 3gbLaal Jobomgdsem Logatms 28 brmabs ©s
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6 300 Lodmdom bGogo Jomabmzgob s 33 Bemobs @s 6 z0b Loy
3o0bogal (20126.). gb 35R396989m0 bEImMsb go0dMEads 35
Badg. 2009 Brmosb, dgdmmgdam agbs dobndsmMn gofab@o-
900 39bL0s ©d 14 3s3056L 35bLns BnbadsmnE MEybmdsbdy
bogmado og3b, gobbbzeggds ngemagds babgmdBogm domxg@owab.
396Loob 0bgdLazns bmMogmogds LodmdbdsmMgdmm gobgdal
Bl 100%-0bs ©d Ladgsmm bgmesbol Dol 50%-0b dg-
Lododoba, 2030 Browsb nbrgdLans gobbm@zngmegds dbm-
mmo gabgdob DMl dobgogeo (Hirose, 2011, Parcalabu, 2015,
Wilmington Publishing & Information Ltd, 2016, Moss, 2010, Center
of Excellence in Finance, n.d, European Commission, 2012).

dgmeg Lzg@o BaM3maagbl Logsmeadamm, 3gMdm ogm-
396000 badgbbom Lob@gdalb, Gm3gmacg 3gbbombgMobogol @odo-
&gdoma dgdmbogmal bystims. 3gmeg Lgg@&ds BYbdombotigds
©50bym 2008 Bemob 1 05636006, msogmadomggmam 3gmdm badgb-
bom gmbrgddn dogdstmgdmms bmosmya 396080690l 2%, gb
3oR396989emo 2016 Bemols dmmmbomgolb gonbastwms 5,1%-8g, o9-
3(30 2018 brmoasb 3q8(30Mms 3,75%-8q Lobgm8Bogm badqgbbom
LobEgdsdn ggoEeEOL dgbsedoMgdmaw. 396Loals Mommgbmds
©53m30@gdnmos 5830560l 80gM 3oMngFol gs63sgmmdada gm-
b@dn 8ol babgm by asbbbom badgbbom 56g35603%g ogMmzgdmema
®b6b730L Im3nEmdsby s Jomo 0bggb@oMgdal dgmaasm domg-
dnm ©0g30096m7ddg (DC Lggds). mbogdal bagddosbmds ga«-
momEgds babgmdbogmb 8agH, HmIgmbsz ebgbgdmmo o3l be-
0b39b@E0E0m Mmoo gdo: Fmboob 98 03980L sGomdg@ gL 70%-0b
0b39L@nMgds dgadmgds asbbmE(30gmeglb LabgmdBogm Gobnsb
Jomomegddo; od@nggdal s&omdg@gl 50%-0b 0b3zgb@afgds ©s-
d3909mos og(309030 (Hirose, 2011, Parcalabu, 2015, Wilmington
Publishing & Information Ltd, 2016, Center of Excellence in Finance,
n.d, European Commission, 2012, Moss, 2017, Flood, 2017).

sbaem badgbbom Lab@gdsdn gobggcnsbgds bagsmmgdmmm gob-
©5 IbmEmeE 35 Bemodmyg sbs 3ol Imbobmamdobogal, HmImgdbs(s
sbaemo Lob@Bgdob Jgdmmgdal 3m3gbGowsb, 39bboadg asbgmab
NBmgdol samdob Mmdwmg 94690000 Ladyamads, ssgMHM3mMB
Lo 3doMabo Mom@gbmdal Mmabbs, Hm3 Jgbadmgdmmds 3Jjmbogom,
AbEOY639mymb oMbgmmo LodgMg bsznmemn magobmgal.35-0sb
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45 Bemodwg dmbobmgmdobomgolb dgmemgdoo Goxymo 0dbgdmas
396L0odg aobymab dg3mga LooMbgdme Lo 3doMmabo Mommabmdals
®6bob @ogMmggds, 380@m3d Joo Ladyamgds dng3em, Mezd©
s9@Basm dggmo o6 sbamoa Ladgbbom LobGgds. 45 bgmb bgdmo
3mbobmgmds 30 dzgem LobBgdadn oMBs, omdie doo MPmgds
309350, bgdsgmpmmdoom 0boogzoEMsmMm ogcmmaqgdoo badgb-
bom bgg3g9ddn Jogmmo Bmbobamgmds. Lol gdsdn Ratmgals dg3-
ob3g39d0 5003056L 9 o3l godmbgmol ggmgds Ladgbbom
absgob ombgze8mg. odze bob@gdolb dmbsBomgqgdl sdzo Ladg-
bLom gmboab dg(33molb ymgds, o9 ghmo mz0m sy d5(36m-
39696 530l dgbobgd 03 gmbel, HmImowsbsaig bymo godmbgeme.
La3dgbbom Jgbs@Bobgdo s LonbzgbGoom 3magds gomagabygmg-
dmno gosbabaobash, dogmad 396Logda 9439300gdoMgds o=
d9a3msb (Hirose, 2011, Parcalabu, 2015, Wilmington Publishing
& Information Ltd, 2016, Center of Excellence in Finance, n.d,
European Commission, 2012).

2008-2016 Bmgddn 396dm Ladgbbom gmbogdal Mgoemm®ds
Lonbggb@niom dmaqdsd (nbgmsnab ©s 8nbabEMszommo
boMggdal godmgmgdol dgdmga) dgogabs badygsmme 5,3%, Mo
gfo-gfmo yggmodg dememon 3sh3969dgmas ggem3sdo (Flood,
2017).

39L83g Lzg@n - BgdogmMBPMMBamn 0bENgNE NS0 S3MMZg-
domo badgbbom Ldgds, abgzg Mmame dgmég bagGo, gx8Mdbgds
356bsbegEnma dg6s8 96550l 3606303 (DC bgds). 3gbsdy Lag-
&0 dg3m@gdmm 0d6s 2007 Bgemb s 2012 Bemobogob sgMmnsbgdos
260 505b 5053006, Go(3 @obogdgdnmms (306 656amb dgowaqg-
bL. 3965896980 o6 b 5 gde@gdmEgl ol dgdmmal dgdmbo-
3ol 15%-b. 3965896980, GmBmgdag o6 5gds@gds J3gysbada
o@bgdama Lodmemm bgmagabol Bobggzamb, gomagobagmade-
mos asmabobonbgsb (Hirose, 2011, Wilmington Publishing &
Information Ltd, 2016, Center of Excellence in Finance, n.d,
European Commission, 2012).

Boemgb Ladgbbom Lob@gds: 1980 Byl Boemgd 3oMggmBds dgdm-
0m bogomegdamm 3960dm egmmggdoma badgbbom balbdgds,
Loag Bmbabrgmdals badgbbom dgbs@oebgdn 0dsfmmgds 396dm
La3dgbbom @mbrgdalb (3gMdm EmMbogdal 5©306abE MG ™M gdn)
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dngM. o3 LobEgdsdo gobgzmnsbgds bogomgdmmms. ©sdbaddgd-
mgdo Laggmemn LyMzomabodgd® omhgzqb Ladgbbom gmbab,
Amdgemms bogdosbmds 3o(3Gemss Mgammoamgdmma babgmadbo-
gmb 80gM, Imbsbomgms Mgmgdgdolb @szob 80bbom. 396Log-
b0l MomEgbmds domnobom ©edm 3nadymons 3sd0560L dogH
dndomdals dmgmo 3gMomeal gs6dsgmmdada badgbbom gmboda
dg@oboemn mabbgdal mEgbmdsbs s LonbzgbGoom dmagdsdy
(DC 360b(3030).

Lobgmdbogm sbm@(309mgdl bmmme maMado 3gbLombama-
b0l bemznomue qbEHNB39myme3sl s bLeogsdmdl babgmdbogm
396L0gdL bmEmE 0dsm, 306(5 396 gdemm Ladgbbom gmbrgd-
do seaqbomn dobadsmMa mebbol @egMmggds s d0bndyd 20
Brob g063s3mmdadn (3bmgHmdobab J39yo6530.

50bndbmmds Ladgbbom LobBgdsd Rssbs(zgms Fsbsdry sGbyg-
o babgmdbogm gowsbsbomgdomoa badgbbom Lob@gds (pay as
you go). Rsbszzmagdol d0Dgbo agm Lobgmdbogm Lodgbbom ggm-
bogdol oMogxgd@&osbo dgbgxdgb@on, Lm(znomyM-g3mbmdogym
bgggOmdo LobgmBBogmb Mmeol dq8(30M5d0L LyyMgoemo (Ruiz-
Tagle & Castro, 1998) wo s3Mgm39, J39460L gdmaMogomemo
damdamgmds, M3 3odmabs@gds dmbobmmgmdada babosbIgmms
bBaQﬁ)ﬂO’)O BOQOL) %6@030

bogomEgdamm sgMmmazgdoma badgbbom Lob@gds dmombmal
©b439dmmabash dobo bgmesbol 10%-ab gowatoazbgol 3gMdm
gmbedn. owagbommns dgbs@ebgdal 3sgbadsmama drmgzsma: mgo-
M0 bgmezsbolb 03 6obomnsb, HmIgmo(g smgds@gds 3obmb3wgd-
mmdoon a9bbabdmaM e Mobbsol (8nbndsemay@o bgmagabol 790%
2014 Byl (OECD, 2013)) 39658956980 o6 gobbm(30gmeagds. ©s-
3Log39dgmo o6 oMab gomEgdmmo, asbsbmmzogmmb dgbs@sebo
©5b54390mab babocggdmme.

Ladgbbom sbsgn ofal 65 bgma 3o30bmgol s 60 Bgmon - Jo-
abogab.

2008 Byl dgdmmgdam 0dbs bgdoymeemmdacmn 3Mmeggbogyemo
La3gbbom bggds, AMgmag Bomdmomaqbl bgmdgmmadol wo-
Logddgdmbs s ©sdbsgdgdgmb dmEnb, MHmImamsy sdLogdgdgmn
abmE(309mmgdb Lsgmmsema dds3gdab badgbbom @dEMbzgmymasb.
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BmMbob 53060bGMoGMMgdn Sbmgbab Lodgbbom o748 0398al
dommgal, nbnzosmn® obgemoddy w@ogmmzadagmn msobbals
30M0o3b3oL o 3gbLbogdal go(393ab.

2002 Bgemb 8omgdgemo 396mbals 8nbgozom, cnomgmmo sdo-
BobEEsGMMa 3om@adamns dgbmegabmlb 3mbsbaemgl Medwgbadg
&030b gmboon, HmMBemgdbsg gbedsdobom gbmogdsc A,B,C,D,E.
9L gmbogdo gMmBobgmabasb asbbbzegwgdast Mab ol dobgogom
©> ®3bbgdol 3Mm3mE (3000, MmIgmos gobmagbgds dgbademyg-
dgemos Baboob Jomomegddo (sgd30980) ©d Bo3mgdow batabgm
50dLoMgdmemo dg8mbagmagdal 3Jmbg 0blbEMm8968 9330 (Ladsbzm
©g3mdo@n, Lobgmdbogm @gobnsba Jomomegdn). dmbsboemgqgdl
o730 08 gmbegdowsb 63dnb3ngMal sMRgzal mogabygmgds. go-
3mbs3mnbl BoMdmomagbgb 30Mgdn, HmImgdbsaz 10 ©s bogmg-
b0 Bgmo omhom 3gbbnsdwyg, dsc sdgom dbmemm bsjmgdew bo-
Gobgm gmbrgdal (C,D,E) s6Rgz0lb maggmads. o3 Ggaqmmsgool
30bsb0s, on(330L dbogmgeba mdmdegggdo ©obs aMaqdnbasb,
HMIgmos 365bmonMgda3 Hoyymn 0g6gds 396Loodg gobgmadwmy
33069 @AMob gs8m. 30635 o6 s0Mhg3L BmMboal 3L, s38mdo-
Bo RogMomggds dabo sbsgal dabgogno dgbodsdalb gmboda
©> Mo PBOm sbsjmgabos dmbobomy, dom g™ bBsjmgdswo
boMobgm gmbmdn dmbogds dobo gomsbsbomgds (OECD, 2011b).
©5b54390mgdlL  megobagmon dgudmoasm gfmn  gmbonwsb
dgmegdo goobgme. s@Mbgdmdlb dgdbemnmgs Bmboal v4@ 039500
@bmgmdo 0b3gL@0Mgdsbmsb ©s3o3d0Mgdom s dgomaqbl oMe-
1398 9L 80%-abs.

BMbegda Mbs 335ymxynmadwbgb dmdggdnsbmdal 36M0@g-
Gomdgdl. gobmboo ©sBgbgdygmas Fobadsmma boobzgbGoom
3mggdal mmbmgbs, Gm3gma gudbgds yzgmes gmboal bady-
amm 3mdgqgd0sbmdals dohgqbgdgmb. 03 dg3mbggzedn, o) mbon
396 0853859mBamgdL 50badbeyrm dmmbmzgbgdl, dmbogds daba
033003300 ©d 5703900 bbgs gmbodo ngbgds gows@seboma, 53
dgdombggzedn babgmdbogm ©ogsmaglh dmbobamgms ©sbsjomag-
3L (Ruiz-Tagle & Castro, 1998). g3mbogdol 59803980 gobzomyg-
390mos 0d 3gMdm gamdgdal od@&n3gdobashb, Mm3magdacz Jdbnsb
©5 39Mmaggb 5xbndbmmm BmMbogdl, 580@m3 83 BoM3gdol gozm-
&Mgdab dgdmbzgzedn gmboalb mabbgda byrmbmadgmo smhgds
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5 56 dmbdomgds 3Mgn@mMadol dmmbmazbgdol s3dsymega-
mgdob.

2008 Bgemb gobbmzngmgdgmoa badgbbom MggmEdnl Jgwg-
350, Imbos mgommsbsddgdymms Radmgs bogamugdaemm 396dm
©336MmM398000 bLadgbbom LobEgdsdn, dobsdwy domn dmbaboemgm-
3 bgdogmammdomn agm. b (33cmomgds 3abbsw obabogl, gobe-
Amb Imbobmgmdol RsGiommmds sbomm badgbbom Lol gdsdoa.
2007 Bemob 3mbs(393gd0om, ©safmmggdom LobEgdsdo Rsmormmao
oym Lodmdom domob 61%, Gobo dmoge®o adgdo gobemmoso o8
LobEBYdsdn Mmzom@sbogdgdymms dmbsBomamdol 6gdoymaemm-
doomds s sFegmmMdsmy® bgd@m&mdn obsgdgdgmms ©awa
MomEgbmds. 2013 Bemobomgolb Rstorgmmds asobedms 79%-8wy
(OECD, 2011b, OECD, 2015a).

Lo3gbbom Mgxm@madnl 3oMggm bemgddo 0b3zgLb@omgds dqbad-

mgdgmo ngm dbmmme J39y60L dogboo s@bgdae 3930 omdo ©s
1398 gbbomow Labgmdbogm gobosb Jomommgdda. dob dgdwya,
(3 LoLEGY3s go63000MES S BMbEgdol Im(znemds s Fomwo-
30 bomds gonboMms, 30o360mdad dmabmnbs 0b39LB0Mgdal Bgbg-
30l modgMomads(30s. 3900ga5@, 056smsb (3000 dmms Labgm-
3Boggm gobnsbo Jomammgdal Bogmo Loabggb@nom 3m&Eggmmda
5 0dMEgdmes 3gMdm 3m33sbngdolb od30gd0lb Boemn, 1990-0560
Bemgd0sb Nbm® gobosb Jomommgdda 0b3gb@otgds bgdsws-
Gogm odbs (Kritzer, 2008, OECD, 2011b, Ruiz-Tagle & Castro,
1998) o 2014 Bgeb dgomaobs 0b3gbEongdalb bogHom dmq-
mmdob 44% (OECD, 2015b).

Romgdo Ladgbbom gmMbrgddn gobmozbgdmma Mabbgdol mwg-
Bmds 2007 Bgemmasb dgomgdom gondamms 50%-00 s 2014 Bemals
dmboa(3999d000 dgoaqbl 3d3-0b 68,3%-1 (OECD, 2015b, Kritzer,
2008), Moz gfo-gfmo yzgmaody domama 8shg96989mos OECD
4399690L dmeab s 860d36gmmasba bonbggb@oom Mgba&bos
439960L g3mbman gl gobgomomgdabogals.

3ma300bgd0m momnbyMa 539M03alb bg3Mds Lbgs J3qysbodacs
dgdmomm “Boemglb 8megemo». gbgbos: 3mma8dos (1993), 396
(1993), sMaqb@nbs (1994), 3mbEs Mngs (1995), mEmazsn (1996),
dememngos (1997), 394bogs (1997), Lamgsma (1998), @m3anbogol
9L3mdemongs (2003), 356585 (2008) (Kritzer, 2008).
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LoggMabagomol badgbbom Lob@gds: Lagfmobggmda bLadgbbom
abON639myMEBs 000 Jdnl dommnsbsw gosbsbomgdoma bobgg-
3ol gofmamagddo bmE(30gmEgds, Mmdgmoi mMa LoggbaEnbgsb
dgoaqds. gbss, babgmdbogm badgbbom bjgds s bogsmmgdamm
3Omggbogemo Ladgbbom bLJgds (Eichhorst, et al., 2011, OECD,
2015a, CLEISS, 2016).

LobgmdBogm 396Logdo  Gnbsbbmgds Lmosmyma MbogH-
obmgdalb dgbs@ebgdowsb, HmBmadbs abwol, Gmam ©sd-
Log3gdgmo, abg sbaddgdmmo. smbndbyymn mobbgdo b3sMogds
mg39bgmn  396LombgMgdol  Lmznsmu®  MdMHYb3gmymesb.
La3dgbbom sbsgn 2010 byl dgemagbos 60 Bgemb. 2017 Brabogal
La3dgbbom sbsgo gonbams 62 bradwy. babgmadbogm 39bLos o-
dmgzoegdamoas sbsgdgdamal Ladysmm Bman@ dgdmbogemdy,
3bgg9mmdadn donmgds 25 yzgmodg d93mbagmnsba bgema ocals
3oM0gmada. bEnma dmEnmmdal 3g6Lbosb dnowgdl oo, Gmdg-
o SbmE30gmgdes bmgnsmu®o qbogmombmgdalb dq6s@sbgdl
41,5 6ol go6353mmdsdn, 2010 Browsb gb 85R35696g9m0 cobs-
®obmdom 43 Bmodog gondMmegds. bEmmo dmnmmmdol bobge-
3Boggm 39bLoal Robo(33mmgdal 3mamo3096@0 dgowagbl 50%-U,
bomm gzgmody matoda dmbsbrmgmdabomgol, Gm3gmoag dobods-
& bgemggobdg Imdomdws (3bmgmgdaol 856dnmby - 85%-b. oy
Lo aFo QbogOmbmgdol 35608 9698L oagbomdy bogmg-
b0 Mol gobdogmmdadn sbm@zngmagdos 306, 35dab 396Loal
MEgbmds 03mgdL, ymggm asdm@mzqdam 335MEomdg 1,25%-00.
530bmab, 3063 3badbymo LobBgdoom 396 s3MmMzgdL sMbLgdm-
Sobogolb o930mgdgm mebbgdl, dommzgal gemazomalbbnbydeymos
30bndsemm@o bmgosmm@o ©sbdamgdal 3Gmamasds (Eichhorst, et
al., 2011, OECD, 2015a, CLEISS, 2016).

Lobgmadboggm 3gbbngdal goMws, sMLydmdL Lagsmemgdemmm
3mgqboygemn bLadgbbom bdqgdgda. smbadbyma bdgdgdo aoobe-
Bomgdoo 3M0b(303L gg3dbgdansb. s@bgdmdlb mma Godalb bgde:
ARRCO (@sboddgdnmmomgol @sds@gdomn badgbbom bjgdgdal
sbmznaz0e) - Bmoegh mabaddgdymms yggmes 3o@gam@osb,
AGIRC (89695%96mmo 3g@bmbamobmgol sds@gdoma badgbbom
L9900l sbmaszns) - gsbzmmgbommns bmmme 396g%9Gma
39Mbmbamobogol. s@mbndbmmo 0bLEGNEGgde BomImswaqbgb
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3960dm, oG8 3m3gMzom mMasbods309dL @ ndoMmmgdnob bmgo-
> 3oMGbom@gdal dogM. domon Loddnsbmds oxndbgdmmns
365 3mggdal domgdedy, sModgm Imbobamagms LndgMal @ dEb-
39mymyedy. LJgdgdo Gabsbbrgds MmamEz ©oLy]dgdmmab,
0by o3Ls4390mal dogM. 396Lonlb MomEgbmds @sdm 3nEgdemos
ogmo 3oogmal 356853mmdedo (o oMo 25 yzgmadg dq98mbe-
3m0sbn Bemalb go63sgmmdado, Gmamts Labgmdbaogm 3g6Loal
dgdombgg3030s) gobbm@(30gmgdemo 3gbs@obgdal Mommgbmdady
(Eichhorst, et al., 2011, OECD, 2015a, CLEISS, 2016).

a0MEs 33d0bs, sMbLdmdL bydsymegmmdboma 3Mmyqbomma bo-
39bbom Lggdgdo, Lowo w@obeddgdyml Fgudmoas gowamazbmb
bgmegabol sGondg@&gb 25%-bs. ©8baddgdgmba dgmdmoas go-
Bobm@(309mmb 3968 obgda, MmMImgdobmgabs ©sbgbgdamos
354Lodoem@o drgsdn, d0badyda 30 o oMol gobLasdMgHYmO.
bgdogmgmmdama 3Gmggbommo badgbbom bob@gds dbmmme ©o-
Logdgdmmmes 2,4%-b sgMmnsbgdl (Eichhorst, et al., 2011).

0bogosmafn, bgdsymagmmdoma badgbbom bjgdgda, Le-
geobggomnda Lyb@owss gobzomomgdemo. ombndbymo bJgdgda
2004 Bgemb 0gbs dg3mmgdygmon o ogMmggdoo 3Mab(303bgs ©o-
#dbgdama. Moz YBO™ sbmmbos 3oMmgbgds 3gbbnsdwyg, dom
@M Qbogfmbm bos agmb dob s6g3s60ddy gs6mozLgdema
®6b7530L 0639LE NS, Moms 36 o6 gobo(somb 860d36g9mmge-
Bo ©abs3omagda 396Lasdg gobgmal Bab, Hm3mal sbsdmon@gdals
MM 99339 oo 0gbgds. bgdogmgpmmdama 3g@dm badgbbom
Lgg39d0b d5436s dgndmosm Lognbobbm abLEGENEJOLS s bsb-
3900 (Eichhorst, et al., 2011).

bogmmobogdalb bodgbbom LobEgds bed Lzg@nobas:

d0mz9000 63980 bofdmawaqbl Lobgmdbogm 3q6Losl, Gmdg-
oz 3503935 LmEgosmafo Logmmbmgdolb gomsbobowgdawsb,
35056sbnmgdomn (pay as you go) 3cobz030b bogndggmbg. be-
39bbom sbogons 65 Bgmo, MmMIgmoz gondMEgds 67 Bemodwmyg 2021
Bemabomgab. Lobgmdbogm 396L00b MEybmds sdmza@gdamas be-
dndom LGoygdbg. LEMmo dmEymmdom 3g6Lasl Foomgdl Jz9960L
3bmamgda, HmIgmoa(z 50 Bemob 3063s3emmdsdn 3ydomdos Jggys-
65d0. 39domdob mommgmmo Bgmabswon dgoma bl mewaqgboemo 39-
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BLoob 2%-b. 08 30MgdlL, HmBrmgdas 50 Bgemnbodyg bsjmagdo bbom
043696 ©0Dm399mba, LEYmo dmPemdom 3gbboal Bomgdals
DBmgds 13300505, 53539 3MM3MM(3000. gLEMbgMabgsb 3sob-
bbgeggdoom, 3gbLboal 8mzmemds sGss ©sdmngdamo dmdomdals
356853mmdsd0 go@sbomon bmgnama@mo go@sbobsmgdal Homug-
bmdadg. dom, MmMImgda(z 396 00gdgb 3060dsmn® bobgmdbogm
39bLosb (1100 ggcm mggdo - 20146.), mgmads sg3m dnommb ©s-
ds@gdomo bmznsmuEo ©sbBomgds, Moms dsma dgdmbogsma do-
@obemmzegl dobodsmym babgmdBogm 396Losb (Eichhorst, et al.,
2011, OECD, 2015a, European Commission, 2012).

Gogmeg b6 3903 gds 3Gmggbogma (occupational) bsdgbbom
LJg8gd0bgeb s 3obzymzgbomns LodgMgda ods@gdoma dgdmbo-
3ol qdOMbzgmbaogmgem. bogMmsebwmgddn, wsbsddgdymas
Lobofmggdmme ©sdbagddgdmgdal dngM Ladgbbom bJgdgdal dg4d-
360l oo GMs@azns sMbLYdMAL. dgmmg Lgg@do gogMmnsbydy-
mo0d 439460l 8m33sg3g dmbobmgmdal 90%-dg 3g@o0. 3sL3n Bm-
boBomamds bmeme 35306 dgodmads gobogb bagsmmgdmmm,
o4y 3mb3Mg@ e 93mbmBagm® bgd@m®mdo waboddqdmymms 60%
dmombmgl 8350, oboegdgdnmbs s odbsgdgdgmlb dmals go-
gm®Igdnma bgmdg3emmagdol Bobgogom, dmdndsgol bgmege-
Lob Bobomo gobmogbrgds 3mB3sbnolb 86 8omosba 3Mgbagrmmdals
©3Manb La3gbbom gmbodn, Loowsbsry dob 0ggbgdgb LonbzgbGe-
oo Mgby@bol Loboo. gmbogdda gobmagbgdgmn cmsbbgda o6
Bomdmomaqbl 3md3sb0gdal 3odn@omab dgdsmagbgm 6sBorb ©s
oo ao3m@mgdol dgdmbzgzedo 3Mgmn@mgdo 98 mebbgdowab
o 053804MEBom©gdnsb. 5658 obgda gnbobbrgds Mmam(s wo-
Lo gdgdmmab, abg, 193g@&gbBomaw, sdbsgdgdmal dngM. sbsgdg-
damos 94% DB Lggdgddos Rstoyyema, bmem ©sbothgbo DC
LJ989330. 396Loob MEgbmds sdmoEgdemons JoMngmal as68s-
3mmdsdo Jomgdmm Lodmsmm bymasbdg (Eichhorst, et al., 2011,
OECD, 2015a, European Commission, 2012).

a30MEs babgmdBogm ©s 3Gmggbomma badgbbom bLggdgdabs,
939496830 56LgdmAL 39Mdm gMmmzggdomo badgbbom bLobGgdss,
Hmdgmbag 6gdogmapmmdboma babosmo od3b 6gdabdngco goba -
0 3oMobogal. 35bdo gogMmnsbgdgmms o babamlb mgnmwes-
Logdgdmmagdo Bomdmawaqbgb, Mowasb obobn o oMok Bamorg-
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mbo 3Mmggbogem badgbbom bgdgddo (Eichhorst, et al., 2011,
European Commission, 2012).

5d3-0b Lodgbbom Lab@gds Lodn LggBobash dgwagds:
! b3980— bobgmdbogm Ladgbbom LobGads BabsbLogds bm(zo-

seyn MbogMmbmgdal 39658 obgd0sb, HMIgmbaz mebsdMaw

obeob absddgdamo (6,2%) s ©s8Lsg39dgmo (6,2%). mgnmwes-
Logddgdmmo obwol dgdmbegmol 12,4%-b. 3q65@856930lL gowsb-
5 bm@3ngmeqds dbmeme 118 000 533 pmmamsdog bemon&n

bgmgoboab, gb Mabbs n(33emgds nbgms300Lmseb gHomsw (Social
Security Administration, 2015). 3565856980 56 0dgatgds, ormd(3e
aobo3g3gmo 0898690, 09y 396bombgEMal dgdmbogomo owgg-
Bom bzl gomssgomdgdl (Wilmington Publishing & Information
Ltd). badgbbom sbogn oMol 66 Bgema (2012 Bgemb), HmIgema(z 2022
Brmoborgol gondGwgds 67 Bemsdwmy.

Lobgm8Bogm badgbbom Lobgds mma baBomabgsb dgoagds:

). 998mbogmgddy a8mynEgdamon 356bns: 3g6Lonl gssbasmo-
3930 gmEIMms 3Mmamabyymons. Roboggmgdal 3mgagoz0g-
680 Ladmomme 9500396 45%-b. Fmbaobmamdalb yzgmody
0o60d0 63Bamabogal Bobo33mgdal 3mggo0gb@o dgowag-
6L 54%-b, yzgmedy dgdmbogmasbo bobomabmgal - 39%. gb
35h39698mqdo gFom-gfmo yzgmsdg medsmns OECD 439y-
693L dmeob (OECD, 2015¢). 356Lboob m@gbmds @sdmjnwg-
dymos 085y, o Modgbo nym 3ol bgmasbo dobogal
y39madg dg8mbogmosbo 35 Bmob asbdsgmmdsda (Social
Security Administration, 2015, OECD, 2013).

2). 30DbmdMozo 396bos: 65 Brmob ©s Mummbo sbagzob 30mbL ob

Byzomb, Gm3gmms d53mbagomoa o6 smgde@qds ooanboem
brgoMb, gumgds odzo, Boommb 8 376 5dd mEaMadmy
(12 576 533 mmomadeg — bygomoal dgdmbzgzedan) 396Los
Bgmobsodon (2012 Brmob 8obgozom) (OECD, 2013). gb osbbe
d900a96L badmamm bymagabol 17%-b, Moz 3603369mmzba
Rodmzamgds OECD g3996980L sbsmmmaaq 8shg96989mb
(22%) (OECD, 2015¢).

dgbadmgdgmaos, 396bnady OHMDBY sMg - 62 Bemal sbs 3nsb

aobgms. 88 dg8mbigzedn 39bLns 3(30M@gds 396Lnody ymazbal mo-
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omggmo Bmobmgal 6,67%-0m. ©8d393mmos 3gbboadg asbgmob
3000300985 70 Bemolb sbs3edg, Mo MMLsy 3gbbos ndM®gds
®00MgNmo 350535090mo Bmabogal 8%-0o (Social Security
Administration, 2015, OECD, 2013).

I b3980 — bgdsymagmmdama 3Gmaggbommo egdmggdomo bo-
396bom Lobi@gds:

396dm ©sgmmggdoma 3g6Los 3603365mmmgeb Gmmb sbfemyg-
3L 833-0b Bmbobrgmdal Ladgbbom @bOHNYBzgmymeysda. J39ysbsb
243L gFo-gMmn yzgmadg dwomsmn GMmowa(zns Labgmadbogm 3g-
BLonb dg3Lgdabs bgdsymagmmdamoa 39Mdm ©eamggdoma 356Lo-
gd0m. 380l Jgegasw Lodnsmm dgdmbagmal 8dmby 3ol 396Lo-
ab Babo(33mgdolb 3mggko096@0 dgndmgds gsodbemoml 45%-wsb
82%-800g (Mo3 OECD g399698L 3mal 89-10 8sB396989moas), o
0g0 bgmqobob, Lyem 83069, 9%-b gomoMasbagb ymagmbmoy-
o 30-40 6ol 46353mmdsda (OECD, 2015c¢).

dombgoegom Ladgbbom ©sbsbdmagdal gobbm&(30gmgdal wo-
M0 GMomn(30980bs, dGMabybamnsbo sbozal Fmbabmgmdals
bmemme 47% smab RoGormmo 39Mdm ©og®mggdoo badqgbbom
LobEgdsdn: 42% goBg3M0sbgdamos 3Gmggbogm ogMmggdoo
badgbbom bdq8gddan, bmmmm 22% 0brogoysmn@/3gMmbmbeman&
03358 gd0m ogMmggdom Ladgbbom bdqdgddn. Imbabmgmdals
35033900 bobomo mMogg Lobob bLdq8olb 8mbsBoemgs (OECD,
2015¢).

dgmmg bgg@ob 39bLngda dofnmomsom mEn Lobabos:

1). bggdgda, EMImMgddns gobLobrgHMmans dgbs@sbgdal meg-
bmds (Defined contribution pension schemes) - DC Lgg3gd0;

2). bdgdgdo, HMBmgddacz asbbodmgMmons gabszgdo 3g6boob
mEgbmds (Defined benefit pension schemes) - DB Lgg3gd0.

3MbgdmdL BgaMomyMa ob sanmmdMago bgmabygmgdg-
b0l dogM oggdbgdymao Ladgbbom bggdgd0 bogsmm dmbodbsbyy-

9900bmz0b, H™Imgdoz H3g@&gbae DB Ljgdgdas (OECD, 2015c,
Wilmington Publishing & Information Ltd).

ob@mEonmoem 3960dm bgd@m@mdn ©sbaddgdnmgdn dofome-
s DB bgg393dn 0y3bgb aob9360069099mbn, Fogfod dmenm
3gmomedo DC bggdgdo gobos ©m8absb@n 39Mdm ©og®mggdom
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badgbbom bob®gdsdn. DC bgdgddn asbgzmsbgdammos badmdom
domab 43%, beenm DB bd989330 — 20%. ©sboddqdmmms 6sbama
mogg bggdob dmbsboemgs (OECD, 2015¢, Wilmington Publishing
& Information Ltd).

DB b4qdgddn, Gmamt Bgbo, ©sbsgdgdnmgda o6 abmasb
d9bo@obgdl. 3gbbns dgoagbl @sbogdgdmmal 3o6MngmMal gs63s-
gmdsado badgomm bgmazsbolb 1-1,5%-b gsd@segmgdygmo bady-
dom bBoygdyg. 9gbs@ebgdo s Lonbzgb@nzom dmagds o6 0dgamg-
ds. aoabobogdal gomobms brgds Ladgbbom obsgmmgnmsb
3omab 396boadg asbgmab 398ga (OECD, 2009).

DC ULgg398L dmenl yggmody gogd(sgmadamas 401(kK) Ldg-
3o, ®mIgmog dgdmomgb 1978 Byl Bomgdamo “dg8mbogmagdol
2J&0m». 5xbndbyema Lggdnl goMamgddo sbaddgdymoa Mazbogh
La3dgbbom ggmbrdo bgmazabol gom 339 Bobomb, @sdbsgdgdgmao
o6 ofab gomEgdymo, oydze dgndmos, goataibmlb cmsbbgda
gmbedn. 356mb3pgdmmdom abgbgdmoas dgbmemgs Jgbs@o-
69d0L MmEgbmdsdy. ©oboddgdmmb o dgmdmas, gosazbmb
18 000 533 msmdy 980 bgmabsewdn, 50 benals @s mgGmbo sbo-
30b 306b 30 dgydemns, ©sds@gdom dgo@sbmb 354bndwnd 6 000 533
Emesma. sbgzg ©BgLgdymons dgbmozgdo @ebaddgdmmoabs ©s
©053b54375mnb gMomdmog dgbsBobgddy. dgbs@ebgdo, nbggg Hm-
amf LanbzgbBoom dmggds, g00d30LYYPMadMmOs gowabobe-
©0bgob (gosbobawal goobms dmbrgds bgmasbol emRgbama
BoBomnmab). bLadgbbom obsgmmagn ndgamgds 3oMab 39bbosdyg go-
baemab 3g3ga. 396LonL gomobms brpgds 3ol dgdwga, Moz bgdal
3mbsboemg BnomBgsl 59 Bemals s 6 030L sbo3L, 6 sMEanbrmgds
dgbadmgdmmdal dgbemnmgal LESGYLa. oy 8ol dobsdwyg bros
@560l 458565, 85306 358 gd0m 8mbazl go@abobawal gowab-
©5 sbagmmzal 10%-0b mpgbmdom. bdqg8olb 8mbsbamagl dgudemas,
aosmb 356L0ody gobgmes dodbodymd 70 Brabs ©s 6 30l sbo-
399y, 35L dgdmos, YgBGO™ g3006 go30009L 396LosDdY o1y 33meg
2gMdgegdl 3mdomdal dgbsdsdal ©sdbsgdgdgmmasb. 98 dgdrco-
30b 30bgDa abos, M3 Dgedg@em oo bobo 56 dmbogl Ladgb-
Lom gmbmdn Msbbgdol s 3o390s go@ababawal aomobmnl gofg-
dg  (Wilmington Publishing & Information Ltd, Internal Revenue
Service, 2014, OECD, 2009, Farlex Financial Dictionary, a).
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2006 Brmob bogebmb3wgdmm (33emomgdoom, dg8mmgdaem odbs
401(k) bggBab sbaema Boo@babgmds, HmMgmbsz 46mos Roth 401(k)
Ldgds (ymgomo Lgbos@mMabs s Fgbadadabo bszsbmbdpgdmm
0bo(3098030L 93@MM0b, Mormsd Hmmab 388 03bs(3985w), 5bad-
bmemo bggds 3obbbgagmgds EMmomazommo 401(K) bLjg8obasb Logs-
ababom Mgyndom: Ladgbbom gmbodn dgbs@obada ndgatgds,
dogMsd Lonbggb@oom dmggds s 3gbbns gomsgobyRmgdymoas
ao@sbobowalbgsb.

2006 Byemb Bomgdaemo “396Logdolb ©a(330L vg@nom» (Pension
Protection Act of 2006), ©s3bsddgdmgdl 8ogem ggmyds,
Roomb  obogddgdmmgda  938m3s@ Mo RoGomgal  Lqgdsdn
(automatic enrollment scheme), 5853 bws gobDoF@ML dmbo-
Bomgoms HomEgbmds 39Mdm ©ag@mmggdom Ladgbbom bobgdsdo.
©05b54390mb odMHNbogds Bmboda dg@ebomo mabbgda gotn-
3ol goabrnb gomgdg, o bob@gdnseb godmbgmal gosbygzg@L
33@™MBo@ Mo RoMmznmsb 90 pmob go63s3mmdsdon. 306mb3wmgd-
mmdoom Mganmomogds boobzgbdnom 3m®mEBgmoa (Jogsmoma,
MPOM bo3mgdo LaMLzm bonbgzgbBoom dmEmEBgmal oMhRggs
3dmbobomobomgals badgbbom sbogmseb Bnsbemmgdalsl — Life-cycle
funds), Gsms dabododgdymn 0gbglb ©sbszemagda (Zurlo, 2012,
OECD, 2009, Wilmington Publishing & Information Ltd).

Logmbbmym@oiom  @oMmds  Gogmb  @m@bmbolb  (Towers
Watson) dmbs(393gd0m, 2014 Bgmb s3gMognma 3m33s609d0l o-
bmmmgdoo 68%-85 dgbmsgads v38mIsGmHa Rsmmgal Lgds me-
30b obogddgdmmadl, gb 85R39693qm0 asbMmoaemos 2010 Egemomab
(57%) Bqomgdoo. g3mbmBognco 33mg30b gHmgbmemo dom@Gmb
(National Bureau of Economic Research) dmbs3939600, s@bad-
BmemBds 3615980393 godoMms 396dm agmmggdoma badgbbom bg-
8980b dmbsbomagmes Momgbmds (Shagrin, 2015).

36mdmgdsl Bomdmoagbl ab, Mm3 s3@m3oG Mo Rommgals
Lgg8sdn dgbsBobgdal asbszgzgmo stss bozdomabew Jomamon o,
9dL3gMEgdob sDFam, dg8gan badagn 0dobsmgal ™I 8390 3g-
m3s abaddgdmmas dgdmmb moMbgmgemo bLodgmobogol bsjdsmo-
Lo 23Bbob saEM3gds, Mbs nymb Ladgbbom dgbs@ebgdal o3& m-
oo godMEs ymggmbmogMae. smbsbodbagos, Hmd 2014

Braborgol, Gomg@b agm@bmbalb 33mag30lb 8obgogom, 53960 mma
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3mMB83560g80b 54%-b 3965806980L 538msG Mo godMs gomge-
mabbobgdmmn 3Jmbos dgbodsdal Lodgbbom Lqg8s30 (Shagrin,
2015).

M L3980 - 0boogogsmamo ©sds@gdomo ©sg@mggdoma bo-
396Lom Lob@gdes:

5654390 gdlb  dgmdmosm, ©odbogdgdmabash ©sdmyz0-
©gdmo@ (09 oo ©3sGgdom LMo dgBo msbbol ogMmggds
LodgFabogalb) RsgMmmb 0bwogomemu ©sds@gdom ©ogGm-
39800 DC bLa3gbbom bLgg89330, HMIgmmegsb yzgmedy g3 (39-
mgdamos IRA (Individual Retirement Arrangement) bggds, ®mdg-
mo(3 398mmgdem 0465 1974 byl 533-ab 3mba@gbol 8ng sbama
3obmbol (Employee Retirement Income Security Act of 1974
(ERISA)) 80gd00. sxb0odbemmo badgbbom bjgdob gomamagddo go-
bbmM(309mmgdmma dgbs@ebgdn o LonbggbEoom Imggds gome-
30LBMgdHYmos gosboboabasb, bmmm Ladgbbom msebbgda 0dg-
a6 9ds 3000 g5(3980L Eeowsb (OECD, 2009). @sbsddgdamoabomgal
©3bgbgdmons 3gbs@obgdal dogdbodsmymo brgamo, Mm3gmo(s
dgoagbl 5 500 593 @mEomb Bgmnbawdn, 50 bemals s g®mmbo
absgol 3oMgdabogal 3o 6 500 533 mmsml Bgmnbowdn (Internal
Revenue Service, 2014).

oMbgdmdlb 3gmmg Labolb IRA bLggds - Roth IRA (398memgdmem
0gdbs 1998 Bmosb), ®mImab dg8mbggzedag Ldqg8olb dmbsoboemg
03039 bogowsbobsm Mgygndam LaMmagdmmdl, MmamtMamsy Roth
401(k) bgq80b 3mbsboy: badgbbom gmMbodn dgbs@sbgdn ndgamg-
ds, dogfad bonbggb@ozom Imggds s 3g6Los gomogabnggmgde-
oo goEsbabawabasb. Roth IRA-dn d9bs@0bgdal gobbmzngmg-
35 dggdmns oMb, o 3obo Jgdmbogoma o6 smgds@gds 132 000
593 EmEsMb s dmMmBabgdym byzamb, oy dsma gMmmdmoga
dgdmbagomo o6 smgds@qds 194 000 5d3 mmmasmb (Investopedia,
b, Random House Kernerman Webster’s College Dictionary, n.d.).

m039 LJgdob Gofamaddo ®sbbol gs8mEsbol 3ammdgda,
abggg Ladgbbom sbogn 401(k)-0b Bbasgbos, ondze sOLYdMAL go-
bLbgo3qds(s, Bogomomar, IRA s Roth IRA bJ93930b gotamgd-
do dgbodmgdgmons 396L0sdg gobgmaedwg 10 000 533 meoMmadwy
mEgbmdal mabbol god8m@ebs Ladgbbom sbgsfndowsb 3afMgg-
mo bobmgmgdmol dgbadgboc (first time home purchase) 10%-
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0060 ©8358)gd0m0 gomsbabonlb gomebwal ascgdg ( Financial
Glossary, n.d.).

2014 Bgmb, $33-0b 36gD0gbBOL - doMs3 Mdadals ddobgdoom,
dg0ddbs sboma abrngomsma@o (sGod3Mmegbogma) bobgmadbo-
gm ©sgmmggdomn badgbbom bLggds, Mmgmbei gbmos MyRA
(“my retirement account”), s060d6mmo Lggds scal Roth IRA-0b
boombobgmds. MYyRA Ldqdnlb 30bobos, gobomoml dhmdabybstin-
3bo Imbobmgmdol ReBommmds ogfmggdom badgbbom Lobdg-
85d0. dmogat LdBnbby KamRL BaMdmawagbl dgoomgdom ©ads-
mabobmomMgdswa Ladmdam domes (Macbride, n.d., Ridder, 2015).

06bgdmdl Medmgbndg asbbbgeggds MyRA Lqgdsbs o Roth
IRA dm&ols:

1) myRA bggds 0domogds LobgmdBogmb, 3gMdme 3o 533-0b
Lobabobm ©g3eMGedgb@ob (ngo3g 5bsbbms Lsdabab@mm)
3096, 35d0b Mmzs Roth IRA 193980 0dstiongds o bonbgg-
LEoEom goEsbyzg@omydgdo doomgds 3g@dm 3maddsbogdals
8086}.

2) myRA b4dg8530 Batimgs dgmeMgdom nogns, msegmsedofzgmo
dgbo@oba, b 33067, 25 533 Mo, 35dab Mm(zs Roth
IRA bdqd0b gomgmgddn Lodgbbom gmbogdal 39Mdm 3ds-
Bggmgdds dgadmgds megeadnmggmo 3gbo@obals ¢gmm
domamo drgato @esbgbmb.

3) myRA Ubgdg8s30 goBg3605b9dmma 3ofn o oboolb swdo-
BabE Mo gdal dmbezmgdgmb. 58060bGMncMgdal botgqgdl
3o m0sbo© gomagl bLobgmadbogm.

4) myRA Udg30b gofamagddo @sgMmggdyma mabbgdol 0bgg-
LEEMYdS b (309mEgds 333-0b LobsDabm ©g3s6Gs3968nb
8096 303mIggdmm Gobosb Jomemogdda, MmImgday goto-
6&0mgdmm bonbzqgbBoom 8mggdsl (s8ysdsw 3,19%) admg-
3006, booeme Roth IRA bjg30b g3oamgdda dgbadmgdgmas
0b639L@0Mgd0l 3obbmM(30gmgds @™ Fm3agdasb, dogMed
LaGabgm gobsbba® 0bb@Mm3g0@qdda, MHmammagdazes 3gM-
dm 3m33560980b og(30900 @ Mdmogs(3ngdo.

myRA Udq35d0 dgbadmgdgmos 3ojbodd 15 000 533 memo-
M0l sg®mggds, 530l dgdmga, 6 MYRA 198530 30 Bemals gob-
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8ogmmmdado ymazbob d98maa (Jogbgosogem 0dabs, oy Mo msbbab
©303Mm398L 30670), ogMmm3gdmemn mobbgdo gomsgzs Roth IRA
bggdsda.

Lo3gbbom LabEGgdnb Mmam(y dgmeg, obyg dgbodg Lgg@ob
RoMamgddn  asbbm@zogmadamo badgbbom ©obsgMmgn, dobo
3gmmdgmol goMEs(335mgdalb 93mbgg3538n aomag39ds dnb dg3-
3300MaL (401k helpcenter, n.d.).

03 3gdmbggzedo, o9y s@sdnsba Gmzggdl LadbabyMmb o6 3gbLbns-
by goab, dgbadmgdgemns Ladgbbom ©sbsgmmagal gowa@sbs Roth
401(K)-c06 Roth IRA bgq8sd0, 0bgzg Bmameiz GMowazomea 401(K)-
©ob @Mowozoym IRA Ljgdsdo (Farlex Financial Dictionary, b).

Roth 401(k) s Roth IRA bJg3980b 030658 gbmds sbsmfRgb
LJ9893m5b JgaMgdoom abss, BMI Lanbggb@nzom dgdmbogaema 56
0936989, bmmm @Mowogomm 401(K) s IRA bgg3530b dg8mbag-
3590 Lanbggb@nzom dgdmbagama Ladgbbom mabbgdal ogMmgg-
b0l 3gMomedo o6 0d9agds, Bogmsd dnmal 396Losdy gobgmol
d93ga 089a6gds doemosbom obsgMmmgn, Mmdgmos dgoagds
®0bbgdal 0639L&0M9d0L dggasw domgdmma dgdmbagmabgsbs(s.

00 3M0@sbgmab Ladgbbom Lobdgds Lodbgg@nsbas:

1639680-bobgm8Bogm 396Lns sG0b mGa G030l (UK Government,
2016a):

1) Ladababm Labgmdbogm 3gbbos: babgmdbogm 396Lnol mug-
Bmds ©sdmzngdamos badndsm bEegdg s Jgemanbl dog-
L33 155 goMzobds LG gMmNbal 3306sdo.

2) badgbbom 3Mgmo@o (pension credit): momodo 396Lbombgg-
30bm30L BYmoo gobazgdgmoa, MmIgmbss 08 dgdmbazgzada
009396 badgbbom sbsgal 3gmby 3ogda, oy omon dgdmbage-
mo bogmgdos 155,60 gomgsbds LEgMmabadg dom@mbgmg-
d0b d98mbggzedn s 237,55 gomgobds LGgMmEba by bygo-
mab dgdmbggzado.

LobgmdBogm 396Lonl oRnbablgdal Bystims Lmgasmyma
dgbs89b6gda (Social Security Administration, 2014a) Lbgsobbges

®angabaeb, gbgbos:
s) ©abod85dmmo, MmMImob dg8mbaogsmos 3306530 153-wsb 805
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30635640 LB ME0baadmy, 0beab bgmasbal 9,05%-b; goba(s
Nxcm 8980 398mbogomo od3b, ©s8s@9d0m abab 1%-b.

3) 030005b59393mma, H@mol J98mbaogsma sdomdgdl 5 885
30635690 LG gMObal Bgmobowdn, abralb 2,75 gocgsbds
LEIObalb 33068d0. gofms sdobs, ngn Gobegh 7 956-
056 41 865 g0M3067ds LB Hmabasdwg Brmoymo d53mbagmal
9%-b, 30bss MEG™ dg@0 Jgdmbagomo 93L, edsGgdno ab-
0l 2%-b.

a) ©53b5939d9mo0 abral abaddgdymal (HmImolb bgmesbo
omgds@gds 153 anMgabds LB MEabal 3306530) bymazsbal
11,9%-0.

Il 639680 - 396dm @satmmagdomo 396Los (UK Government,
2016b):

©0E 360 ebgmda s@bgdmdl 39Gdm ©og®mggdoma badgbbom
Lggd0b Mo Goda:

1). bggds, AMIgmdo(z aobbabdrzMmmos dgbs@Gsbgdol mmgbmds
(Defined contribution pension schemes) s 396Lns ©38m 3o-
©9099mos badgbbom gmbodn sgmm3gdmma Msbbgdol mog-
bmdody;

2). bggds, BM3gemBa(z 3obbadMgHYNs gobazgdo 3g6Loal meg-
bmds (Defined benefit pension schemes), Gm3gmoz ©odm-
30009099mos badymdom LGogbs o bgmeaabdyg, JogMmed smss
33m30gdnmo badgbbom obsgmmgal mogbmdody.

30fggma §03ab bfgdgda dgadmads nymb Hmam3 3Gmeggbog-
o (©3L59393gm0 LmegsbmdL @sbaddgdmmb), aby 3gMbmBam«-
0 (3060 mo350/©38m< 3000gdmow 0MRgab bLadgbbom Lqdsb).

a0bLodmgmmmn  3965896gdalb  mEgbmdady  ogMdbgdam
3Omggbogem Ladgbbom bfgdal gbmmgds s3@mIsGMa RsGmngal
Lggds (automatic enrollment), Gm3dgmog Bodmysndws 2008
Bgmb Bomgdaemo 396bogdals 396mboo (The Pensions Act 2008),
5 MmImob dobgozom, ©s3Lsddgdgmo gommgdamaos, s38mdo-
Bo Ratomb absgdgdgma 3Gmaqbogm Ladgbbom bjgdsdoa.
©obog39dmmb gdmgge gMmo mzgab go@s, My MmMbLsz dob dgyd-
m0d, a5dmgoegb 50badbymo Ldqg8nEsb ©s @endGMbmL bdqgdol
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BoMamaddo gosboomn msbbgda. nd dgdmbggseda, oy abogdg-
3o a0mobyzg@Lb Lgdedn oMAgbsl, dob dmuBgsl bgmegabols
30M3390mo0 36Mm396@0b gmzggmmgonMon gomsbos Ladgbbom
gmbodn, obsgdgdmmal bymagabol gamzgzgmm 3Gmgb@L sbgzg
300506086 ©sdbsgdgdgmo o Lobgmdbogm.

038mIs@ncn Romaznl LJgdnb Fgdmmgdal 3adgda oym al,
3 2008 bral dgfg 8603369mmzgbaow g3 (306ms 3Gmygbomem
©oaMmzgd000 badgbbom bJgdgdda (HmMImygdaz Jormnsbow bgds-
ymgxmmdomn ogm) asbgzmosbgdmmo mobsgddgdmmadol Momug-
bmds s oo 3M0@obgonl domsgmmdal bymws, Mmd gb &qbwqb-
(300 v goa@mdgmadamoym dmdagomdo d3g9sbsdo dodwabag
dmbobmgmdol @sdgFgdal 3Mm3gbal gs8m. o dGn@sbgmdo,
0bg3g Bmameg dogm 9360m3sdn, 0DME ds bbEsbINmms Mom-
©gbmds. IMmMBnbybamasbn sbszol Imbobermgmdal mobogsmomds
La3gbbom sbs 3ol mbabrmgmdobmsb, aggmgds babwsbIgmms bo-
LoMggdmme ©s Jbmmme bobgmdBogm 35bLngdac, HmBmgdacs
mg39bgmn dmINdegggdal dogf GobobLogds, Fmbabmamdals
@oGbggmo 39bbooar PdGYbzgmymas by YBH™ gohogmey-
35, 8308 m3 LobgmdBogmd gowsbyznde Bogbomobgdabs 396dm
©3b5DmMyggdal gobbm@zngmads.

238mIs@ o Rommgalb bLJqgds ndom gobLbgsgwgds bgdoym-
Bomdomo sgMmggdomabgsb, Hmd 83 ©3560L369malb dgdmbgg-
3590 ©sboddgdymo mogoe oMhgzl, RogMomb oy oo ogfm-
39000 La3gbbom bggdadn, 35306, Gmss 3oMggm dgdmbgggzsada
Lobgm3boggm s3&mIsGnMom bg3nsbgdl dob smbndbyym bjgds-
do, o eEagbor 300030 356 Mbs Jodsmomb dgboedsdal ¢byg-
b5 bggBnob godmbgmal mbmgbom. s38m3sGya RsGmngal
Lggab YBaFMsBgbmds bgdsympmmdommsb dgwamgdom s&als ob,
™3 9360 5sdnsbo dgadmgds abgfz00m aMAgl bob@gdsdo s
oM aodmgzoegl, gL Gog@mEn bFMEob wogmmzggdoo badgbbom
LobE Y3530 gobyzEnsbgdnmms MomEgbmdab.

5ebndbymo Lgds 884135300 2012 Bgemb, Mmegbsaz dsbda Rog-
Mo ggc 3bbgomo d0bbgbn, bmmm 2018 Bemobmgal yzgmos Lobo-
63m, Hm3gemdo 9Moo 3s30560 35063 G0l abegdgdama, go-
mEgdama 0gbgds, Rsgomb 93 bggdsdo. sbae bjgdada ResGomngals
MBmgds 994300 22-056 - Ladgbbom sbo3edg 30Mgdl, GmImgday
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3mdomdgb o 8M0@ebgmdn ©s sggo 10 000 goMgabds LG gMeo-
badg 3g@0 brmom@o dgdmbegsmo (National Employment Savings
Trust, n.d., OECD, 2015a).

33@™MBo@ o Rommgal bdqgdalb 8dmJdggdabsl 2012 bgmb ©s-
bogdgdmemo obows bgmesbal 0,8%-b, ®m3gmo 2019 brobogalb
4%-80q 50693L; 003bsgdg8g9mo —bgmazabob 1%-b, Hm8gemaz 2019
Braborgol 3% gobrgds; babgmdbogm — bgmazsabal 0,2%-, Gm3g-
o3 2019 Bemobogolb 1%-8g gondMogds. abaddgdaemo bodgdm-
bogmm gomsbaba@om 0dgamgds 3sb dgdmga, Moz Bmbrgds byem-
gobob dgbedsdobo 36m(396@ 0L go@sbos Ladgbbom gmbrdn, b4
Lodgdmbogmm goabobawal gosnbogds bymesbol ombgboma
bobomowsb (National Employment Savings Trust, n.d.).

©oag60m0s bgmagabolb 80b0dsmumo (5 824 gomzsbds LEgm-
moban) s 3ogdbodsenm@o (43 000 30M356ds b gMmnban) bsBocmo,
LonEabsi Mbs gsmsnfaibmlb msbbgda Ladgbbom sbgscnddy,
obgy 2016-17 Logosmabobopm Bgmb ©obogdgdmma gowatagbagl
2% 358mbogmob 08 baboemowasb, HmIgma(s aomosgamdgdl dobnds-
6 brogamb (5 824 aoMzsbds b gMmaban), Joamed sMoggmb go-
©5M0(3653L Fgdmbogmoals 08 baBomawsb, HmIgmas ao@ssgstidg-
3L 8o4Lodoem® Drge@b (43 000 gomgabds b gFmabgn) (National
Employment Savings Trust, n.d., UK Government, 2016c).

03 d98mb3q3530, o) sbeddgdmmo bjgdsdn RoMmzaEsb gMmn
mgol dg8ga asdmgs bJgdowab (opt out), 3ol Labgmdg gobbm-
(30900 dgbs@obgdal godm@obals Mgmgds 3ob o6 gdbgds
39bbnody gobamedmy. obsgddgdmmb dgmdmos, 63d0bdogM PMmL
33ma3 Rog@momb (opt in) Lo gmomsma bLy@gomom 98 Lgdsdn. ©o-
Logdgdmmoal bdgdnsb gsdmbgmal dgdga @edbaddgdgmb v43L
350193, ymzger 3 Bgerobagdo gHobye j3mog 25 ™3>G -
Mo RoMmmb ngn 50b0dbye bdgdsdo, Mob mamdadygi BgHomm-
doo g(36mdgds obogd5dmmb (UK Government, 2016c).

©33Mm398000 badgbbom Lab@gdnlb Gomamgddo ogfMmgzgde-
o badgbbom Mabbgdolb god8m@sbs dgbadmgdgmans 55 bral sbsgo-
056, 336b0b YHPO™ sMg gsdmEGobs bydswasmmyymons 3dadg v30-
©dymumdal dgdmbgggedn. oafmggdmmo Lodgbbom msbbgdals
25% a00530b@mgdnmos gosboboabash, bmemm wsbsmhgba
75%-0056 bogds Ledgdmbogmm go@abobemal gomabs. badgdmbe-
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3em 2o0obobolb oM abwolb doMo, oy dabo ymzgmBmonco dg-
dmbagomo bogmgdos 11 000 gnczsbds bLEgHmababg. Ladgbbom
©3bsgMmgn dobo dgmmdgmol gofszgemgdal dgdmbgggada go-
593998 80b 393 330069L (UK Government, 2016b).

238mIs@ o RoMogol bdqgdsb Jofmoglh FmE3mEMs(30s -
National Employment Savings Trust (NEST), &mdgmo otab
LobgmdBogmlb dngH dg4dboma ©sdmyzngdgmo bogstm ©ebg-
Lgdmmgds s 9bgeM0dzommgdamoas 3sMmsdgb@mab (National
Employment Savings Trust, n.d.). bjg3ob goMamgddn sgmmazg-
dmmo mabbgdal 0639LEG0Mgds bmE(309mmgds NEST-0b 89d39m-
bdom. NEST-ab, abggg, Gmam&g yggms bbgs 3Gmagbonmo ©s-
acmggdoma bLadgbbom bggdob DyEsdbgozgmmdsl sbmM(30gmgdL
©033m9)3000989m0 Lagstm @sbgbgdmmagds - 396Logdol Mgamemoe-
BmMo measbm (Pensions Regulator).

33@™MBo@ o Rammgal bJgdob $8mddggdal dgdmga 3Eim-
ggbogem  ©eafmggdom  badgbbom Lggdgdda gobgzMnsbgdmem
©3b54390mms Mozbgn LogMdbmdmow aondafmms: 2004-2012
bemgddo 3Mmggbonm sgmmazgdoo badgbbom bJgdgdda aobgs-
056gdmms HomEgbmds LogMdbmdmaw dgd(z0fws 11,9 dogmo-
mbnsb 10,7 doemombadg; 2012 Bgemb, sdmJdgoms 838 m3sGmma
Rotngal bgqds, Mol dgdwmagass @onbym doma Momegbmdal 3339~
oo bEs ©s 2014 byemb 13,9 domombl dnomBos; 53ysdsw wo-
Logdgdgmms 139G gbmds 3MmEygboymo sgMmmazgdom Ladgbbom
Lggab Imbaboemgs (Department for Work and Pensions, 2015).

©oE 360Es6gcndn ©sdbsgdgdmagdo mobpomab 5943996 Ldg-
3908, ®mM3mgdda(y aobazndo 396Loal MmEgbmdss aobbodbmaMma
(Defined benefit pension schemes, 3d53amddn DB bg3960), o
Lobazzmme @obaddgdymgdlb boegsdmdgb bdgdgdlb, MmBmgddacs
356badmgMmmos Jqbo@obgdalb megbmds (Defined contribution
pension schemes, d59wam3da DC bLgq8qd0). 580l Babgbos bLg-
3980l 3DoMn ggBoEe@0: ©a3Laddgdgmb gdMEgds Ladgbbom
©535m00bgds, Mol godm(z Job 6o 3mgdo mabbs MBgds 0bzgbBo(so-
q60b gobbobm@(30gmadmae s dgbamggdal @obos3doymaezamgd-
o, 39009350, 0g0 bo3mgdo 3ndbowazgmn bgds 3mEgbzonca
dgnggmobogol s Mdz0MEgds 356306356 Lybbol smgdol dg-
bodmgdmmds (Monk, 2016).
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396L0gdal ©o(330L BMboobs s 336Logdals Mgammogmals
(Pension Protection Fund; The Pensions Regulator, 2016) dmbs-
(3999000, 2015 Bgemb DB bgq398da g5693605698mm ©obogdgdea-
magob:

) 24% 560l oo bdqg8gdob (Lggdgda, EMImgdas nss Sbaemo
dmbobomygqdobmgal) 8mbsboemg, Mo 10%-000 Bo3magdos
2011 Bemob 35R396939mmsb dgmo@gdom (34%) oo 31%-0;m
bogmgdas 2007 Byemmsb dgamgdom (55%).

) sbagmo dmbsbamyggdobogal sbmEmm Ldgdgddo gobggcns-
bgdmmos @sbaddgdymms 59%, gb dmbs398n 2011 Bymosb
dgstgdoom dznfgmnm dgoggoms (58%), dogcsd 36nd3bg-
mmgboo gondomes 2007 Bemal sbsmmmaoy® 3mbo3gdmsb
dgsmgdoo (41%),

a) dboma dgbs8sbgdabmgal w@obyGyma b]gdgdal (Lggdgdo,
B3 gdag @obYGYmas sbama dmbsbormggdabomgal, bememm
LggB0b dmbsBarmggdl smat Fgmdmosm, gowsmazbmb dgbe-
&obgd0) 3mbsbormgs 16%, o 3339mM0 DEss 2011 (8%)
5 2007 Bengdmab (3%) dgoatigdoo.

2015 Bgemb DB bgq8930b o906 8mbsbamgos (0sboddgdammo,
Mm8gemog 0boob 3q65@89693L) Mommgbmds 2014 Bammsb dgwe-
9500 3,4%-000 393306005 ©d 3003065 1,75 ogomba s©sdnsboa,
(3 860d3bgmmgaba gombas 2006 bymmsb dgosmgdoom, Mmug-
Lo 9mb0dbyemo 398 gamtns dgemanbs 3,5 oemombbdy 858 so-
30506b.

M b3980 - ©3358gb0mn 3g@dm sg@mggdama 39bbna:

03 55305690L, HMImgdLaz LMo, YRO™ g0 ©s9gMHM3Mb
LodgMabomgal, goemg 3HMBqLoMmo EsgMmzgdomoa badgbbom bggds
0dmggs 580b Ladgemadsb, sb Mm3magdaz mz0mwabsgdgdama sto-
o6, dgdmonsm abofgqdmmb ©sds@gdomn 39Mdm ©sgcmggdocmn
badgbbom Ldqgdqdoom (Personal pension scheme), 396Loob mEgbm-
b5 ©3m30gdamos badgbbom gmbodn eaMmmggdamo Mabbgdol
mEgbmdadg (DC Lggds). badgbbom dgbs@sbo gomagabygmgdmemas
Lodg8mbogmm as@abobomnbash (UK Government, 2016d).

©000 360806900b Logswababaom Ladbabymal 2014 Brols dm-
bo39396000 (HM Revenue and Customs, 2016), scb0dbgem bgqds-
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do a5b6936M069849em0s 6,4 Joemombo s@sdnsbo (J3g9sbedn mobeddy-
dnmos ssbmmgdoo 25%), Ga3 1,1 Bomomboo 8980 2012 Bermob
sbammmgon@ 3ohggbgdgmmsb dgmetgdom. 530l Bndgdoe ©awa
3M0@0bgmal Logswabobowm LadbabyMoa sbabgmadl og@&mdsG -
0 Batrmgob bggdob 98md8gmgdobash domgdmm g5qd@b.

sbaemo Dgmaboonl bLadgbbom Lob@gds Lado bLzg@obash dgoag-
45 (Wilmington Publishing & Information Ltd, 2016):

I. bobgmadBogm 396Loy;
Il. 396dm 3Mmgqgbomo psgmmazqgdoomn 396Los;
I, 396dm nbrogosrn&n ©sds@qdomo sgmmggdomo 35bbos.

I. LabgmdBogm 3gbbos: Lobgmdbogm 356Lonb dabomgdow
LogoGms, 3ofn (3bmgMmMdgl sbam bgmsoboosdn 10 Bmolb gob-
8ogemmdado 20 Bemob sbsgob 8ombBgzelb 399wga, 9dqgwsb 5 bgmo
Mbs (3bmzMmdogb J3gys6530 50 Bemalb sbagl dombgzolb dg8wya.
Lobgm8Bogm 3g6Los ggzgmobamzgal msbsdstns ©s dobbow abo-
bogl babsbIgmms ©o330L bomeMmndabash. 396Loal mEgbmdas
421 sbombgmoboon®o @mmatia 3306sdo (2014 brol dmbs(393g-
dom). babgmdBogm 39bbnol Babs33mgdal 3mgamazngb@os 40%.
396Lns 0bMmEgds LedmIbIsMgdemm gabgdol 0bogdbol DEHELLmS6
9fomo. babgmdbogm 396L0s GnbobLogds LagMom gowababawg-
b0056. 306(3 396 ©380ymzomgdl Lobgmdbogm 396Lonlb obowmg-
do0 o@agboem dmmbmgbgdl, donmgdl Lmnemu abdamgdsl
(OECD, 2015a, Wilmington Publishing & Information Ltd, 2016,
Social Security Administration, 2014b).

II. 396dm 3Mmggbonmo ©safmmggdomo bLadgbbom bLabGg-
3ol gFo-gFmo dgdsagbgmos o3@mIsGmGo Rsmmgal bgds
(KiwiSaver scheme), ®m3gmo(3 3g8moamgl 2007 Egemb. gb 30Dbow
abobagos 39Mdm @eacmmagdom badgbbom Lab@gdsdn RsMomm
b Jdgdnmms Mommgbmdal gsbMEal, Mawash 2005 Eemabomgab,
©bogdgdnmos Ibmmmo 30% ogm RsGioema s¢bndbaym Lobdg-
dsdo. KiwiSaver 1gds 0doGmngds 3gmdm 3md3sbngdal (KiwiSaver
providers) 8ngf. sbaddgdamo msgsw 0mbggl, GmIgma 3Mmge-
0gmo (8d&nggdnb 33sGmz9mn) asbsbmmz0gmgdlb dobo gmmob
0b39b@E0MadsLb. KiwiSaver bLgqdob gomamgddn ©ogmm3zgdmmo
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®bbgdn of oMb aoMmob@oMgdnma bobgmdbogmbasb, dgbods-
30bo, abeddgdnmo magom 0Mhgsl Lonbzgb@nznm 3mMEBgmb
Lo ggosto Mabzob gobsw (The Treasury, 2012, Inland Revenue,
n.d., Kritzer B. E., 2007).

KiwiSaver ULggds gobbodmg@mmmo dgbsBobgdol mogbmdab
(Defined contribution pension) 3606(303L g3mdbgds s 396Los o-
dmgogdamons badgbbom gmbodn Jgbs@sbgdabs s Lanbgzgl@o-
(30m 3maqdob dgogasm sammzggdama mabbgdol mogbmdadby.

bgq3530 Rofmgs dgmdmos 18-sb 65 Brmadog sbognlb sbaddg-
3. 00 abodddgmma 60 Bermob o6 qa3mmbn sbszabss, ngo badg-
BLom 00bbgdals godm@obsl dgdmgdl bjgdsda Remmgznsb 5 Bemals
aobgmob 393wga. bL]gdada s3@mBs@nMem gMmzggds ab abaddg-
dqmon, Mmdgmog dboe Lodndomb 0bygdl sbom ©sdbeddgdgm-
086 3656hRg60 Lo gdmmgda bsggmata byMzomom dgadmg-
35 RogMomb s¢bodbyyem bjgdsdo (Kritzer B. E., 2007, Wilmington
Publishing & Information Ltd, 2016).

©5b54393mmo obob bgmasbolb 3%-b, 4%-b 56 8%-b bszmme-
M0 oMhg306b0lb qbadadobse. 09 @obsogdgdamoa gsbg3cnsbogds
23@™MBo@en Rofmgol, sbw KiwiSaver 13530, ©sdbsgdgdgma
39mEgdmmns, gs5smaibmb ©sbaddgdamab (8mbsborab) badg-
bbom sbgomnddg dobo bgmasbol 3%. absddgdmmb bsgmmata
by@zomom dgdmos @cm g@0 mabbob asmsfa(zbzs. bjgdsado
Rotongs ognmeabaddgdambs dgydmoas (OECD, 2015a).

Lobgm8Bogm GMazbagh Lgdal 8mbBsbamal Lsgsmsbobswm dg-
0a35mb dob Ladgbbom sbgem0ddy. dogbodomymo Logowsobobaowm
dgmogoma dgoaqbl 1 042,86 sboembgmaebooy® mmeseml 2011
Beob 30 ngbobodoyg gomomagbym mebbgddy, beemm 3ol dg8ga
— 521,43 mmomb. dogbodsmuma Logoobsobaom dgmegsmal
dobomgdom Lgdolb 8mbsBamgd Logmmat Ladgbbom sbasmnddby
MBs gosMo(3bmb 96 3mgd 1 042,86 mmmon, 56 babgmdbo-
@m obeol 50 (396@)L @obogdgdymoal 3ogfm gosMoasbym ymagem
mmsmdg (OECD, 2015a).

03 393mb393530 0] obJ3gdgma, bjgdedn Rsmznwsb 8 330-
0l 998093 a0dm3zs Lgdnwsb (opt out), sbaegmo Dgmebooolb dq8m-
Logmgdab LodbobyMmo EsdMHMbrdL Fob s adbs dgdgmb gobbm-
(309 dgbs@obgdl.
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Lgg80b 3mboboamgl dgndmos, eMmgdnm dgbyzn@mb dgbs@ebg-
b0l go@obs. 53 dgdmbggzedo bbgsmabgs 3oMmmdss @ebgbadyma
dmbsbomabogol, Hmdgmag 12 ;mggdg 3g@o bbom nym Rstorma
Ldg8sda s Fmbaboemabomgal, MmIgmo PB®™ bogmado MMl
306353mmdado sbmE (309 gds 396589678, 30fMggm dgdmbggge-
do abadggdns 396806530l dgby39@o 3 Mm3008b 5 brmadmyg 3omnom,
9658 0b980b  gosbrnls gobobmgds dgbadmgdgmoas 67d0bdngH
MML. 50bndbmmn Mgmgdal go8mygbgdal Mommgbmds sGss dg-
oo, 3gmeg d93mbggzedn, d96o@obgdalb gowoboolb 3 mgal
30000 (35M93m93930L gomzomobbnbgdom, smbadbymoa 3500 dgo-
dmgds goamdgmoaglb) dg6y3980b 6505 Mmogl sbama bgmsebonol
d93mbagmgdol Ladbabymo dbmmmme 8530b, MmEgbsg dmbsbamyg
35603000 G0bsbbyM LoMoymmggdl (Bsgsmomaw, Babo 56 Bobbdy
©53m 30090 3060l 83508ymumdob d98mbggzsdn).

39bbLngdal go(398s 06ygds dg8ga dgdmbzgzgddoa:

5) bLadgbbom sbogab (65 Bgmn) Jombgzobal,

3) Lggdsdn g56g3M0569800006 5 bral gobgmol d9dwga, oy
3060 RsgFom 35630 60 Brob sbsjob 8ombgzob dgdmga.

dgbadmgdgmos Ladgbbom absgmmgol gosdy sy go@obs
d93ga d98mbgg39830:

s) 30390 bagbmg®gdmob dgbadqbow (first-home withdrawal),
03 30Omdoom, Hm3 Ladgbbom sbgamnd by aMhgds, Luyem 3(30-
69, 1000 sbomDgmaboonmn emmsma. sdabamgal bogomms,
3060 aymb KiwiSaver bjgdob 3mbsboemyg 3 Bemolb g56853mm-
3530 3onbgs.

) 8mboboob 8dndg ¢nbsbbyma 3agmdsmgmdol MHmb, Hmwog-
Lo(3:998mbagamo o6 3ymgzbals bos@bgdme;

03mmggnt Lgbblb ggme® abob ©s LoigbmgmMgdmoal s om-
330L baggBonbal Babsdgs;

Lo bmgMgdmob dmogogsznss bagnmm, mbsbomob o6 dsbbdy
©33m30gdnmn mgsbob 69360b dgbononmoa dgbadmademmdals
30dm;

339MBommmdal boMggdolb gomabss bagom dmbsbaemals 86 Jsb-
By 88m30gdmmo mgsbob bggmob 3dodg s3008ymapmdal asdm;
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3mbsbomgdy ©odm3nadymo mgobolb Bg36alb o 3Mdomgals
bofxqons abogamo.

) 8mbobomob v3503ymamdal d93mbggssd0, MmEabsg ngo be-
dnsdme 306a53L IGMIabybomnsbmdals 56 8nb bogmzbemgl
Logg@mombyg 93¢ JMagds;

©) 3mB8n3sm LozbmaMgdmom Lbgs d399sbedo (gomms s3LG M-
m00bo) Bobzemob 393mbzqzsda (Kritzer B. E., 2007, Wilmington
Publishing & Information Ltd, 2016).

Lo3gbbom sbogmman, dobo Igmmmdgmal goMoszgomagdal
dgdmbgg3edn go@agzgds 8ob 393330M9L (Gareth Morgan In-
vestments, 2015).

©5b5439dmmobs s ©8LOJFgdmal Ladgbbom Jqbs@obby o6
3603900 Lagomsbobsm dgmogoma, LonbggbBoiom dmggds
0393690, boem 396Lngda gomagabygmadagmos gowababawab-
a56 (Gareth Morgan Investments, 2015, Inland Revenue, n.d.).

KiwiSaver bgg80b ggatamgddo sbaemo bgmsobrnal dg8mbagemg-
3oL Ladboby@mb asshbos gdmgan MBmgdsdmbomadgdoa:

) ©3bsg3gdmgdabmgol KiwiSaver bLjgdob dgbobgd Lanbgmem-
do30m 30398b 80bmegds ©sbagdgdnmgdabmgal gobssbm-
d50;

3) ©3bd439dmmgdabs s odbsgdgdmgdal dgbs80bgdal dg-
3Mm3909;

) 3965856980b gopsmaczbgs KiwiSaver bdqg8ob 3gbodsdol 36Hm-
390009MMb, Momd Fob gobsbmMm(z09emmb 83 mobbgdal abzg-
LEMgds;

©) dgbodsdolb Ladgbbom Lq8qddn 08 obsddgdmmadalb gobsbo-
m9ds, Ammgddss o6 s0Mhnglb bLabyazgmo badgbbom bdgds;

9) Lobdmgaemgdal 0bgm@mInmgdammdob godmes KiwiSaver
LJg30b Momdsdy.

Lognbsbbm dobMal Losggb@m (Financial Markets Authority)
sbm@30gmagdl KiwiSaver 36mgonmgmgdolb bogdosbmdolb bgoe-
3bgggmmdol o 9Bgbgdl Lobg(3090L domn FbFNESLb 3obmb-

30gdmmdal dmmbmgbadal oMmgggzol dgdmbgggeda (Financial
Markets Authority, n.d.).
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KiwiSaver bgq8sd0 gobg36M0565dmmms Mommgbmds bdsdoema-
Mo 0dM©gds 2008 brmawsb. 2008 byml KiwiSaver bjg30b dmbsbo-
g 0gm 716 s00bdg 3980 ©obogdgdmma (s3@&mBo@nGan Rstomy-
o — 260 000), bmem 2015 Bgemb doomn Mozbgo 2,5 doemombadoy
350bsMEs (53@m3sG Mo Rsmoyemo — 1 doemombo). o38m3s@)4-
o Roogob Lqgdowsb g58mbgemal (opt out) 8sR39698gemn 2012
BroEsb moboomsb d(3nfwgds (2012 — 256 000; 2015 — 234 000)
©5 83730350 yzgmadg adae 35R396989mDgs 2009 Bemals dg3wga.
2015 Bgemb KiwiSaver bggdob badgbbom mebsg®mgalb bagMHom dm-
31mded 300806 28,5 Jomnsmn sbammbgmebooymn pmman,
(3 Edbmmgdom 1/3-0 3g@0s 2014 Bgemmsb dgmemgdoom (21,7
domooMmn) ©s 224%-0m 8g@o0s 2012 Bgmmsb dgremgdoo (12,7
BomosMmn). 333g0Mo@ go0bsmms bonbzgbBoom 8mggdscs 2013-
2015 bemgddo: 2013 — 0,4 deMc; 2014 — 1,5 demico; 2015 — 3 It
(Inland Revenue, 2015, Financial Markets Authority, 2015). NE

2014 Bemob 30 ngboboborgals, 18-64 Brob sbs 3ol dmbabemgmdals
67% a5b93605698mn ngm KiwiSaver bjgdsdo (OECD, 2015a).

astms KiwiSaver Lgqdabs, s@bgdmdlb Lbgs babob 3Mmaqboy-
mo agMmmggdocn badgbbom bggdgda, o3 bgdgddo Ry ©s-
Logdgdmmms MomEgbmds Mbosmsb J30Mmgds dmem Bemgdals
a0b3ogmmdsda: 2003 byl domo Mommgbmds dgomagbms ®s-
Logdgdmmms 13,89%-b, bonem 2012 Byl 8smo Boemo 39830000
10%-3g. KiwiSaver bggdnbgsb gsobbbgsggdom, 5¢badbyma bg-
3930b byydboamgdsel Lobgmbogm o6 sbEgbL Logsmsabsbawm dg-
mog0mgdom 56 bbgs Msndg baboo (OECD, 2015a).

2.4. badgbbom LobEgdgdolb dwamomds
5 353mb393980

Lobgmdboggmadn oMLgdyma ©gdmaMmogomma gomaMgds ©s
dOmomn dadomn gobbadmgFegh aswsebsbormgdoma bLsdgbbom
LobE 3oL BaMoEMdLL. Bmdamds, Lozmbrob babamdmogmds,
dngMo(300 3obLodgMogL bobobIMmms MobogsMmomdal dGm-
dobybomnob dmbobemamdsbomsb, LobEgdolb dpaMemmdals 3093
9fmo 3oRggbgdgmoas 396LombyMms Mabogafomds gowsbabawal

a0sdbgm obog30mgdmab, Mobs(s, goMms gdmamogaymn



79

30006 5300s, 2obbobM3Ma3L dMmBnma dobamdy oMmbgdymo go-
moMgds: M3dggemmdol mbg, gm&mdsmumn ©absddgdol mmby.
350565bnmgdamn Ladgbbom Lobgdab GoFMgmgddo, Emgzebogm
bobobIMmms 356Lngda Babsobbrgds ©mg39bgmn obogdgdy-
mgdab gosbobowgdom, dgbadsdabow, Moz Y@cm bsgmado dEm-
30bBMNdbn s@adnsbns gMo bobsbInmbdy, dom NRG™m Jg@os
Logomabsbam GgoMmn @sabaddgdnmgddyg s oo Emm Mora-
0o 396LombgFms NdHNBzgmymezs domama 3gbLogdao.

LodmBdsgmme, gobgzomomagdyman J39469dol ©gdmamoganmao
30056985 (8mbobrmgmdol odgfMgds) gssmmmmadl aswsebsbo-
mgdomn ba3gbbom bLobEBgdnlb daMmemdal YdMHNYb3gmymMeL.
350bMgds bobsddnma Imbobmgmdol Mommgbmds ©s 86n3-
36gmmgbo  dgozgmgds  IOMBnbnbomnsb  dmbobrmgmdaboob
om0 maboggamomds bombmol bobgmdmogmdalb dMwal gadm.
3dmbogmgo 936m3sdn 5bndbymo mebasgsMomdal (33mamgds
bobobIMmms LobofMggdmme YRGH™ Mgombshnbm ndbgds Lady-
dom domob g3ng@azonb god8m (European Commission, Directorate-
General for Economic and Financial Affairs, 2015).

0¢bndbmmo 308mbgg3980L Ladsbybme, dg3Mds gobzomamyg-

dds bobgmdbogmd gobsbmMzogmes gof3399ma (33momagdgdo
Lo3gbLom Lob@qdsdo:

5) badgbbom sbaogalb dM@s: OECD 43946930l masbrmmgdoo bo-
bggeds onbym, 86 530693l Ladgbbom sbszolb gob@mesb.
2010 Bgmosb dgeatgdaom, 2050 Bemobogol, 3o(30980L bode-
semm badgbbom sbago gondOwgds 2,5 Bemoo, Jomagdol - 4
Bmoo o doombggl 65 Bgemb mmagg Ldgbobogal, omd(zs
Lomsbemob babamdmagmds aumm LEGMsgn §g335d00 ao-
0dMEgds, Mol 3odm(g badgbbom sbs3do bombmab bsbam-
demagmds 2050 Bemobmgolb dmads@qdl 3o3nbogal 3 Broo,
bmmm Jomobogal -2,5 Bemoon (OECD, 2011c). badgbbom sbe-
30b 30093 NBOE™ g5dbMs 3o dmmoGondo Jabsbdgbmbo-
mmdob gomgamabbobgdom bszdomm 3Mmmdmgdymos.

3) 396Loab godmmzemal bgbal (33emomgds, Mo dgod(30MmgdL Re-
bo33emgdal 3mgag0(3096@L:

3.5) as0bomms Bemgdal Momogbmds, Loowsbsis gedmoamgmg-
ds 3gbLosdg gobgmodwmg badymsmm bgmaabol megbmds
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(Schwarz & Arias, 2014). Gs3 8980s 3060l badmsmm bgem-
gobo, dom 398 396Losl dnnmgdlb ngo, s30@m3 gb badogn 39-
BLoob mEgbmdsl Jgod(306gdL;

3.3) dognm s:bmgmmmgdol gob63s3emmdsedn brgds gomsbszgmy-
35 396Lonlb bymxzobmeb 0bogdLbs300sb nbgmsznsbmab
0b@ggLbsz00b 8odsmmymadon (Schwarz & Arias, 2014). Go-
356 bgmagzabob dHoob 9330 smgds@gds nbgmsonlb ©m-
Bab Db, gb Badogo 3ged30693L 396Lool Bl @q330.

dogbgoagom o3 (33emorgdgdabs, 2060 Bemobogol 8Lmggmom
35630L 33mg3sd0 (Schwarz & Arias, 2014) dg@bgmmo 40 d3qy-
Bo@sb ©ssbmmgdoo 75%-dn Imbrgds 3d3-b Bndstion Ladgbbom
©obsbaMxgdal BA@s, bemmm 08 d399698dn, GmBmgddng boge-
Momogdos 83 8ohg969dmal dgd(30Mgds, dbmgmom dsbzal gd-
L3gMBJoab SBFam, 88 3MMabmbal LobbmEyg Lagdgms, Mewashb
mg356gmoa Ladgbbom Lab@gdnl dgbsmBybgdal dgdmbgggedo,
dogomomsm, dmmmbgmda 3gbboal Bobs33mgdal 3mgmoiegb@o
2060 Bmobogal qbos gobsbgzmmgl, Mo, 3mmodngn&o dndbs-
6396mbBormmdnwseb  gs8mBenbsmyg, bogmgdom LogsMamoms ©d
00 smdsmmdom bgmabagmgdsl 3mnbgzb 396bogdol DM©AL
©5b5530bsbLgdmo ado@gdomn Mgbnmbgdol aodmymaegs. Moy
dmbammebymo ©gdmamogoymo 3Gmdmgdgdol godm, @ogmgg-
doma 396L0ab gobznmamgdal gotgdy, Lo 3domm Mormmo ndbgds.

936m30b 3m3aboob dogH dm3bsgdamo ,396L00lb s©g3358-
Gmdolb 2015 Bemol 563960330" godmmgmoamos 2053 Bemobogol
mbammbgmao 3g6Lonl Rsbssgmadal 3mgxoEgb@gde s bbge-
©obbgs bLadgbbom dmwgmoal (LobgmdBogm gosbsbamgdoma,
396dm sgMmggdomn, 3Gmggbommo s bbgs) Boema Ladgbbom
ObEYb3gmymezado. 56396030l Jggagol megeadnfggman Mo
439460l - gb@mMbgmabs ©s LagMabagmals dogomomndg asbgobo-
magm, dgdmga 39d35mmm dmasmse g3Mmysgdatals dobd@edom
80mgdge 3900393y:

s) bogMebagmdn bagomammgdas Bobo3zmgdol 3mgga309680b
393306905 @adsbemmgdom 13%-0m, gL dgdzocigds gbgds,
Bmgmg babgmdbogm, oby 3Bmagboge bdgdgdlb. sdgzem-
ds dgd(306196538 dgndmgds Labmgsmgdsdn 3dsymagomads
353m0b30mb s Mdadgmb bgmobagmgdsl, gsdofmomb 396-
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Logdo, gb 30 35 gdom Gz0MmMaE dgndmgds b3l aowo-
Loboab gowsdbogmgdl.

3) 9bEMbgm3n Bmbommebgmoas babgmBBogm 396Loals Rsbacs-
3mgd0b 3mga303096@0b 393306985 8%-0m, BogMs3 Bmemos-
Bo 396L0ab Roba(33mgdol 3maxn3096@0 go0dGwgds 3gHdm
33MmmM396000 Ld376Lom LbBgdaob gobznmemgdal batix dy.

3) 936m393d060b 39965330 Imbommebgmoas Ladgbbom wb-
b3gmymezadn LabgmdBogm aswsebsbomgdoma Ladgbbom
LobEgdnlb Mmmal dgdz0Mgds s JgMdm EogMmmggdama be-
396bom bob@gdal bggoMoma Bmbal bMws.

35630mM9dmmo d3996980L 1Ig@&gbmdado gomsbsbomgdoma
Lo3gbbom Lob@gdol 3EMdmadsl Bomdmemagbl dndnbofy g-
dmaMogogmoa (33cmomgdgdo, dmbsbmgmdol @edgMgdals 3Gm(sg-
Lol baboo. dgmgaem FGMBababemosbo 5©sdnsbgdal bggoMomn
Bomo J39y960b 8mbobmmgmdseda 353 (30Mw@qds, bememm babosbd«emg-
Sobs 30 gondGgds, Mmeds dgadmgds asstoygmmb babgmdbo-
gmb 809 Imbabmagmdal mombgnmao Lodgfal gdEHNbggmymes.
qbEMbgmMBs 53 3ME30l Imbogzemgdmam dgdmamm bagsmeg-
dgmm @ogMmggdoma badgbbom LabGgds, Mo, g3Mmzmdaboals
0bg0M03L 09 ©o39Y4MEbmdom, ©swgdomo dgogal asdmamgdl
dmbobmgmdal  bLadgbbom  dEANbggmymgzal  mgombsbdaboom,
beaem 08 d3996980L mnglb Bsbomdo, Gm3mgddaz bobosbde-
s badgbbom MbEM63gmymezs Mmomddob Jomnsbow aowsbsbo-
madomo badgbbom babBgdnwsb bmmzngmegds, dmbammobgmns
Robo(33mmgdab 3mggn3096@0l 360d369mmgaba dgd306gds.

©obogmgmal J399693dn, bagmazgmmam 3gmomumgmdal babg-
m3bogmb 0gob gomamqgddo, 3g-20 Lamimbgdo Rsdmysmndgdy-
3o 9b03gMbom@mds LobgmdBogm gosbobomgdomds badgbbom
Lol gdgdds 360d36g9mmzgseba Bgmamo go@obs bobwsbdym Im-
Lobegmdada bomseGndal dgd (30098530 @ (3bmzgMgdal 08 mbalb
dgbsmRmbgdsdn, MmBgmocy om 396Loody gobzmedmy 3dmbosm.
dmdsgomdn dbmgmomdon, asbbagmmEgdoo 3o gobznmemgdaem
439469330, 303@0bstig dmbabrgmdal @sdgMgdals 3Mm(39L0b godm
LobgmdBogm gosbsbomgdomoa bsdgbbom Lab@gdnlb damMomds
860d369mmgabo 66560l J393d 5dmBbmgds. 50bndbmmoa 3Gmdmyg-
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30l 3mboggemgdma bogamagome LabaMaqgdmm 0dbgds @egmm-
39%0m0 badgbbom Lol gdnb EMm Fg@ow asbgomsemagds, Moms
39bLombgMn oF 0ymb ©s8mznEgdamo dbmmme Labgmdbogm
39bLnody s g8 (30Mgb ©obeg3gdmmgdbs s badgbbom sbagol
5005305bmd Mobagamomdals (33mamgdam aodmbBggmma Mabggda.

N 0030. bLYIdGAMBIWML LH3IBELOM LOLOIBOL 33TWA3S: 39-
630006dd0L ©I6CIBGENJd0 © 3MTMON6Jd0

3.1. odmyy30gdgmo badsMmggmmb
Lodgbbom 3mmo@ngs

©33m9)3000989em bogsmggmmb 393 33006Mgmdacm baos bogmew
Loddmms badgbbom bab@gds, Bmdgmoacy 3obbor nbobogws 356Lo-
0y gobgmodmyg sMbgdma (3bmzgEgdal @mMbal JgbomAybgdsb.

39bbos Jgomanbos IMdomdal dmmm Brob o6 dmenm 5 Bemolb
(BmBgemoi mxcm bmbey®gmo 0dbgdmms 396LombyMabmgab)
bgmazabol 55%-b (The World Bank, 1993).

396L0gdabs o bbgs bmosmymo gobogdmgdal s@dabolsd)-
M0fgds bmM30g9meadmms ghmosba badgbbom ©s Ladgwo(znbm
©03bm3930L Bmbool dogH. gmboo Gnbsbbrgdmes bmnsmaa
dgbo@obadowab, Mm3gmbsy abows GmamE(y ©odbogdndgma
(Lobgmdbogm ©s 3gMdm Lo 3nmmgdsda dgmegn Labsmdmgda - bo-
bgmgabm gmboal 37%-0b mEgbmdom, Lsdoyxg&m ebgbgda-
mgdgd0 - babgemasbm gmboob 26%-0b megbmdom), abg absddg-
dmo (bgemazobob 1%) (The World Bank, 1993).

©33m9 30095mmdol 3m3mgzggdol 3ocggm brmgdda LojeGogg-
mmdo badgbbom gomogdmmadgdo Lszdome ©o©o oym - 1991
Bemal 3mbo(3935800, Ladgbbom ebsbamygqgdo dgoanbos doo-
360 oo 3GmEnd@eb 10% (The World Bank, 1993), 63 mobemm-
300005 35630mMgdamo J3996980L ©bobaMmxqdL o3 LggMHmdo.
dgoatgdoborgol - 2017 Byl Logetmggmmdo gb 3sRz965dgmo
©dobmmadoom 4,4% Jgoagbws. bmgmom 85630L 1993 Bgemb go-
3dmd39469dmma 5bg0603al dobgmzom, 3gdmbegmgda, Mmdmoma(s
bs ognbabbgdmmaym 396Lngda, LbMsgow 03mgdos gzmbm-
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30360 3MmMdmgdgdal aodm. 0dsgg obgsmadol dobgwgom, 1992
Bgmb gmboal dg8mbagmagdds ©oggadomol 50-60% dgooanbs,
0l a0dm(3, 396Lngdol ao(393s sMaoMgammotymon bpgdbmws.

©33m 30095mmdol 8m3mzgdolb d93wga, g3mbmdognEa 3m-
mog3bob 30mmMdgddn, 39bLoody gobgmadeg sMbgdyman (3bmgmg-
S0l @mMbab dgbschnbgdal 360b(303dg @ogndbgdema badgbbom
LobEg3ab dgbomhunbgds dgndmgdgmo gobs.

bemgosmamo dgbe@ebgdol/gsmabsbowals (1997 Bgmb &gmdo-
bo “berzooma dgbs@ebo» dgoggams “bmgosmyMo asmabobs-
©oo») 35653390980 O g563s3mmdado 0(33mmgdmems (2004
Bgmb sboma bgmabygnmagdol dogH ©gzmemomgdgmo madgfo-
Q‘g‘)n 33(‘)60’)803‘360 30’)@0@)0&0[} %bﬁa@aban, 830’)6(*)803‘360
59&03mdal Bobomabgdol 30bboom, dabn gobszzgon dgdzoms
20%-39) 0bazg, Bmam@g bobgm8Bogm gmboab babgmBmogds.
Legoomn@ds dgbo@obds/gsmabobods J394bal  odme 3009d-
mdol 3m3mggdowsb domggg agefas ab gmbdzns, Gmdgmacs
3ol 0743L aobgomamgdmm J39y693do, Laws 3gbLoal mEgbmds
©33m305dnmns 3ndsmdal 3obdam by gemaboama bmnsmata
39658560l mEgbmdadyg. 2008 Bgemb LmznsmuMn gosbobswa be-
9mE 359943 s Lebs(z3mmE gsnDoMmms Lydgdmbagmm gawms-
bobawon 12%-sb 20%-3wy.

396L0ob mEgbmds smoM gundbgdmes 39bbnsdy gobgmedwmy
o@bgdam bgmxzgablb s Ivmemme LobgmdBogmb gswsbyzgdo-
mgdsdy ogm ©ddm3ngdamo. ©sdme300gdmmdol dm3mgzgdal
49998, 30M39m0gg bemgdowasb, 3g6Lbool mEgbmds gomobsdMms
9439 sbsgoo 396LbombgMnbomgal s dgoanbs 50 833 (396@0b
933039960 33mbgddo. 1998 Bemal sg30b@mIa 3gbbos gobos
14 oo - gb mEgbmds 9 33emgemo @s@hs 2004 Bmodwmg o nbgyeme-
300b go3m dobo dbyozgenbomnsbmds 360d3bgmmaboc dgd(306-
©5 (9] 93 EmEsMgddn 305635603980, 1998 Bemals sa330LE™d0
39bbos nym 10,4 emesn, 2003 Bgemb - 6,54). 2003 Bgemb 3g6Los 03
AHmobmgal s@mbgdamo Lodmsmm bgmesbolb 11,1% dgowmagbos
05 3603369mm3bae Rsdmzemogdmes bosmbgdm 3060343dL. 2004
Bemnob nbygds LabgmadBogm 396L0oL Mobpomsbmdom dMws.

o@Dy 66960l 393306980 30bboom, 1996 Byl Ladgbbom
absgo 5 bmoom gandames ©s IBmIomn 396Lnabaogalb 65 bgma 3o-
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obogob ©s 60 Bgmo Jomobogol dgognbs, bmem Lmzosmamo
396Loabogolb (dommzgab, 3063 396 @osammas omagboema LEs-
g0 - 25 Bgemo 3o30bm30b, 20 Bgemo Jommabmgab) gb 3shggbgdemgda
0ym dgbedsdaba 70 s 65 Bgema.

bogdoMmzgmmdn agm badgbbom bLob@gdalb Logsmmadaemm bo-
©3bm393m 3M0b(303Dy goabgmoal d(3gmmds s 2003 bemals
0360b3d0 Lodofmggmmb 3o6madgb@ds doomm 3obmbgda “Loge-

mEgdamm bmosmamo odmggzob dgbobgd», ,Lagsmogdamm
bowabdmggzm 396Logdab dgbabgd® s “bogommgdmmm bmgnaema-
0 @adm3930L LgggO™Tn 0boozoEMsmNMa (39MLmbogoz0Mgda-
o) smfozbgabs ©s 0bmogosmyma sbgsmndgdals dgdmmagdals
dgbobgd», Mmdgmos dabgmgom, sbszom Lagsmogdmmm baws-
Begggm 396Los Mbws gobLsbgEMmaym ™Mo - Lodsbobm ©s
LodbM3g3m 63Bamnm. bLedsDobm bsBamo sdmoEgdnmo Mbws
gmgomoaym 396L0ol ©8603360l Babs Bgmb Jzg9sbeda s@bgdama
Lodmamm mgomo bgmgabol mEgbmdadyg (Lodsbabm Bobagma =
0.13 X bodmaemm bgemgsbo), bmem Losbdmggzm bsBoemal meg-
bmds sdmgomgdamo 0dbgdmes sbmzgnmalb dGmdoma bad-
3006mdal go63sgmmdada gomsboamoa bmgnsma@o JgbsGebals
MEgbmdaby s IMmdom LGgdg. mMd(39, 2003 Bermab bmyddg™do,
bgmobygmagdolb (33emomgdol d98maa, 396mbBgdolb 98mddgmads
30@500M, bmem 2005 Bgmb domgdagmo 30bmboom ,Lobgmadbogm
39bLonb dgbobgd®, Bg8mambadbymo 306mbgdo gonJdws. dgmgasm
dgbsRmbs Ladgbbom MbENbzgmymezal 1990-056 Bemgdda Rsdm-
4omodgdaemo Lob@gds, Mm3mob obgmgnm, Lobgmdbogm megew
obmM(309mgdL Lobgmdbogm domrg@owseb Imbobermgmdal badgb-
Lom 9dENbggmymgab. 396Lnal MmEgbmds 56 sG0b sdm 3nwgde-
0 3Om3omo bogdnsbmdol gobdsgmmdada gomsbmamo gomsbabe-
©0b mEgbmdsbs s IMmBom Loy dyg.

2007 Bemob 1 bggd@gddMowasb, 2012 Bemab 1 bgd@gddmedwyg, bode-
Aoggmmb dosgmmdal sggbomgdom, ©sbgbgdamao ogm Lsbgem-
3Bogm 396L0ol @ebsdsGn LB Sgab obgogom dgdwgan mEgbmdoom:
5 Bemodmg bogHom dEmomon LG ogab dJmbg 3g6bombg@gdobomgal
— 2 @oM0; 5-b 15 Bmodg — 4 mamo; 15-@sb 25 Brmodeg — 7
mato; 25 s 3g@o LagHom IGmIoma LBsgab dJmbg 3g6Lbombg-
Mgdobomgalb — 10 mofo. 2012 Beoob 1 bgd@gddcnwsb LobgmadBo-
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g™ 356Lngdo asndeMmms 100 moMmoEsb 125 momadwy 67 Brobs s
MBOHMBLo sbszob 30Mgdnbmgal, bememm 67 Brmodeyg sbsgol 3ofg-
b0bogol - 110 momsdwyg, Mobsz 3m3ygs bLGogob dobgozom ©sbs-
3o@nb go9yddgds. 2013 Bemal 53Momosb, bobgmadbogm 396bogda
333 3000650M©s Yzgmabomzgolb s dgomanbs 125 mamo. 0dagg
Bemal bydEgddFnseb 396Lns gonbamms 150 momsdwyg. 2015 Bl
L9J&93dMNES6 3o - 160 MoMddwg. 2016 Bemol 1 0gmobowsb dobn
mEgbmds 180 mama gobs, Mo(3 3(306090000 593 gds bosbgdm
8060343L (175,7 oo 2018 Bemob | 33068 mob Ladmaemm dmba(zg-
89%0m). 2016 Brmob dmbs(398580m, badmsmm bgmagsbo J3ggsbsda
940 msfns, 3g6Los 3o 53 0sbbob 19,14%-0s, M3 3603369mmgba
Radmmgemmgds OECD 43946900Ls o g36im3ogdotol 43996930l
Lodmaenm 35B396989emb - Fgbodsedobow, 54,4% ©o 58%.

50856 396L00b MEbMds MsbsdsMns mamgdal yzgmabomgal,
dobo Rsobo(zzmgdol 3mggoEogb@o d33g0cow d(30Mogds dgos-
9000 domamo dgdmbegmadal 8dmby 3069ddn: 306(3 J3gysbada
a@bgdmma bodmamm bgmagabolb babgzemb nmgdos 396boodyg go-
L3ms8y, 8obmgol Rebszzemgdal 3mamo3096@0s 38,5%, beemm
306(3 Ladgomm bgmagzabol gMmbobggefggm dg@b asdmadyds-
39009, 30bmgab gb 8sB3969dgmo dgomaqbl 12,6%-b. Jdgosmyg-
dobmgob, OECD 439469330 ngngg 8sh39698magdos, dgbsedsdobaw
-71% o 48,4%, b 936m 3533060l J394698d0 - 70% o 53,3%
(OECD, 2013). Rsbs(33magdolb 3mgn03096@0 g@6im domamoas Jo-
mgdabomgol (26% - 20146.), 30Mg 35(3900bmgol (16,3% - 20146.),
00356 393900 badgsmme Mumm 398 d98mbagemb nmgdqb 8<-
domdob 3gmomedn. OECD 43946980L 88bmeam@m& mdGagmgbm-
3530, Robo(33mgdol 3mggn0gb@o o6 aobbbgagwgds Ligbol do-
bggom. 53 3mbs(393gd0@sb bammow Rsbl, Mm3 LojeMomggmmb
@g356gmo bLadgbbom Lob@gdolb Bobsbos bsbosbIMmagdda Lo-
030080l mbal 3933060908, Mobsg LosMbgdm 30bndndmsb daba
®obogamomds(s sabEMgdl.

ab, ®m3 396L0ob MEgbmds 56 Mol sdm jogdmmo IGmBnma
Log3056mdab gobdsgmmdado babgmdBogm domxg@dn gomsboo-
0 badgIMbogmm goobobonlb Imzmmmdadg s IMnm boyg-
by, 93(30698L LobEgdob Fodofm LadstmEasbmdals gob(305L dm-
Lobegmdado.
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93946ab bLadgbbom bob@gds Mgammomogds “Lobgm8Bogm 3g-
BLoob dgbobgd” bogoMmggmmb 306mbom, HmMImals dobgogams(s:
“396L05bg NRmMydal BoBmM3mbal baggydggmoas badgbbom sbagol
— 65 Brab BomByggs. 93sbmobsgg, 3gbboady Mamads Jomgdl Be-
3mgdmdao 60 bemosb.».

qL 3obmbo 36 (39mEgds: ,LodoMmggmml dmJomadqgddy, dm-
Jomaggmdal o63Jmbg 30653bs ©s 39bLnol ©s6ndzbal momdsdy
356(36500980L 3gBobal 3m3gb@nbomgol dmemm 10 Brolb g568s-
3mmdado badoMomggmmb GgfMn@mmnsdy 3obmbagd bogmdzgmby
dndogee dsbmgmad qibm d39ybol dmdomadggddy,.

2015 Bgemb doomgl “Bomomdmnsba Mgaombgdol gobzomatigdals
dgbabgd» bogdommggmmb 396mba, HmBmal Jobgogno dsmsmdmo-
ob @obobmgdodn dmmdngo 3(3bmgmgd 396Lombgfmadbs s Lm-
30oeMa 353980b 30dmgd 30Mmgdlb 2016 Bemob 1 byd@gddMowsb
309(399000 ymzggmmzon@o ©s6s3sG0 dommgzal gomgamabbnbydy-
mo babgmdBogm 356Loab/bmnsmn@o 3s3980b 20 3Mm(396@0L
mEgbmdoo.

1998 Bgmb domgdygmn “sfmsbobgmdbogm badgbbom @odmag-
30bs s bEON63gmymaggal Jgbobgd» 3obmbam, Ladstmggmmda
dg0ddbs bgdagmgzmmdomn sMsbobgmdbogm (396dm) Ladgbbom
abEOMb3gmymazab LobEgds, MmBemal Babgozomsz: “3gbbos 8m-
Bobomgl dng398s LogoGmggmmb 306mb3gdmmdom mowagbamao
Ladgbbom sbsgal dombggzal dgdwga aobzbowgdal bommagbowsb
gm0 mg0b g06353mmdsdn, sbms Ladgbbom sbs 30l dombggzedy,
09y 356 boBormmdFing ob domnsbo szeas 3Gmdol mbomn. dm-
Bobomgl ma3magds 093L, gowsszomb 396Lnab dnmgdals ™™

godognd 30693dg gmoea LobbEgda (396Lngda) Hgamme-
s a50(393s, odogn® ©s onMomogem doMmms badgbbom dg-
Bo@obgdobs s Lonbzgb@aznm dmggdal bafig dy.

bgmdg3emgds oMsbobgmdbogm badgbbom @odmgg30Ls s
9bOgb3gmymaab 3gbobgd (398ama - bymdgHamgds) orgds
s@sbabgmdbogm badgbbom bLJgdob edgmdbgdgmbs s 3gebs-
36gL (Bobogo b om@omomemo 3060, HmIgmog oboob badg-
bbom Jq65@oblL Ladgbbom bjgdol dmbsboemols Labamaggdmme)
dme0b bodsmmggmmb 396mb3pgdmmdal dgbsdsdabswm. bgmady-
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Amadol mobobom, ©sdxndbadgmo, bedgbbom Lgdoo wowgg-
bomo Bgbob qbodsdobaw, 0mgdl 8mbsboemol (gobogmGo oo,
Amdmals LobeGggdmmes(s brgds Ladgbbom gbo@obgdal gowab-
©> > 396Lonl go(3985) sMobobgm8Bogm Ladgbbom @bHnbag-
mymgol gomegdnmgdsl, bmemm 39o6sd6g - Ladgbbom dgbs@ebg-
b0l go@obal gommadmmagdal.

bgmdg3mmagds dgadmagds snmb:

s) ©8g9dbgdgmbs s 3g0658Mglb dmeab, Lbgs godogymo 3o-
0L LabaMaqgdemme;

) 038g391dbgdgembs o Imbsbomgl mMob, oyy 8mbsborg, 3s-
39 MM, 300l 35565669 magal Labamg gdmme;

3) ©0303dbgdgmbes s Ladgbbom Lggdal 3wds39dlL Imal, oy
03g3dbgdgmo, 38539 @MU, oMol Jgobodmyg magobo d4yds-
3900L LoboMmaqgdmme. 8mbsbomob babsmagdmmo mowgda-
mo bgmdgnmgds 9bos dgnzo300qL AsbsbgML Ladgbbom
obsgmm3z0lb 0bzqbGnmMgdal dodoMomyymagdgdabs s bodgb-
Lom bgg3ob GabsbbyHn Jggagdol 98 sbsgMmzal mEgbm-
3oy sbobgolb 30Mmdgdal dgbobgd.

o@ababgmdbogm 396Lonb babggdos:
s) 3mwBngo 396bons, MmBgemos gdmagzs Bodogn® 30mb 396Loab
35(3990b obyqdamsb gofmos(330mgdsdoy;
) a0bbobm3MMmn 300, gobazgda 39bbos, HmIgmoacy gdmgse
30dogne 30Mb 96565 3mgd byymo Bemal 4o63sgemmdado.
3d100d030 396Lns sG0l nbpogayysmyein 56 gMHomdmoga. nboo-
30msmamo 396bos 8mbBsbomgl gMabgds ©s gdmgss goMme-
(339 gd03y. 3g6Lnal aMagbgs s as399s Bywmgds dmbaboeals
30 (335mgdobmebagg. gMomdmoago 396Los doggds Lodgbbom
Ldgdab bgz®m Igmmeggdl 3gbLoolb go(3930L ©obYgdaEsb gomms-
(339 qd33g. go-gMoo dgmmmob goMma(335mgdol dgdmbgzgze-
do 53 396L00b Bobgzamo ng3nds dgmerg dgymemgl.
356LabemgEnma gowom gobsggda 3gbbos 3mbobamal gomwes-
(339mdab dgdmbgggeda Ladgbbom mbEHYMbgzgmymayzol 3ol ©o-
dmogmgdadog dog3gds dob 393 33006990L.
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Lo3gbLom Esbsgmmagms 0bggbGomgdsl sbmm(3ngmgdgb dbm-
mmE 5d@n3900b 3doMmggmo 3m33sbngdo Ladgbbom sbsgmmaoms
dofngol dgbobgd Jgomsbbdgdal Logndggmbdyg. of@nggdals 3ds-
Mmggmo 3m33sbos o6 dgndmgds ngmb bedgbbom bfgdolb ©sdgyd-
6gdmn, 56 3596536M0lL sxgamafgdmmo 3060 b mz0m ©sdydby-
390, g3M©s 65630bs 96 Loodmazgzm 3m33sboabs.

©33391d6gdgmn ;mgommb 0fRggl Ladgbbom EobsgMmams 3ds-
MHo39mm geo ob Modgbndg 3m33s60sL. b xmgds o43b, Msdwg-
603y 3m335605Lmdb gMMEEMIme© ML  bymdgzGHnmgds
59803900b docrngal dgbobgd.

59803900b ddoMonggma 3maddsbos gommadymoas, 598 03900b
doMmngolb 3Mm39L3dn gsdmaygbmb L3gznomobgdmmo g3mbode-
0L (3m3gmEommo mMasbabszns, MmIgmog sbm®0gmagdlb dg-
Lododnbn 59803980l, HM3mgddaz dmbos Ladgbbom absgmmagal
0bg9b@E0Mgds, Jomgdal, dgbobgal s smmn(3bgal) Imdbabymagds.

L3gnemnbgdymn ©Eg3mdaGomn badommggmmda ggM o6
oMbgdmdL, 8d0@m3 dob ggb3090L sbEMmgdL LojosGmggmmmb
9emgbmma 356306 Fng@® moggbbadgdamo LL ,LojeGmnggemmb
Bobosbo Jomomeagdal (396@Gemato gdmboGema», Gm3gmo(s
>0l 4 3m3gM30mmo dob3obs s bogotmggmmb bogmbom dom-
gob dxmmdgmmdsda.

d9b080bgd0bs s gobaggdo mabbgdal mgbmdal obgogoom,
Ladgbbom bggdgdo ngmezs 393 babggds:

o) bgg89d0, EMAmgddog gobbodmgmmmons 3965806930l mg-
bmds o ©359dbgdmal gommgdamgds, dgddbsl dmbsobo-
mgos Lobgmmdoma Ladgbbom EobsgMman ©s 8ol bomygdg
Mgammammae asbgglb 3g6bngdo 93 3obmboo gomgsemolbo-
bgdmemo bgm3g 30 mmgdol dgbedsdaboc;

3) Lggdgdo, MMImgddars aobbsdmgMmas aobazgdn 39bLnals
mEgbmds s ©33xMdbgdmolb Bngf gsmgsmabbobgdamas
396L0gdol gowobms, GmIgmms mEabmds @sdm3ngdyema
o6 om0l Lobgmmdoma badgbbom sbsgmmazal MEgbmdaby.

396mbom gomzgomabbabgdymons 3Mmggbommao badgbbom bdg-
dob oMbgdmds, MmIgmo(g oMol ©edLsgdndmoal, sdbsddgdgmos
309Mm056980L 96 Lbgs oyFaanmo ool dogM ©ogndbgdagman
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Lo3gbbom bgqds, MM3mol 3gobodMygs ool @edbogdgdgmo. ©o-
3Loddgdgmo o6 s3LO43gdgmms asgfmmnabgds dgodmads aymb
9o ob Medgbndg 3Mmygboyma badgbbom LJgdolb odggd-
bgdgmoa. 3GHmggbogma badgbbom bLggdolb dmbsboemg dgadmads
0gmb 18 Bemob sbogb dombgmma oMo, Mmdgma sMobs3mgd 24
3omgbsmema mgal 3o63s3emmdedn ndymezqds dGmdom wEmo-
gfommdsdn 3906066 o3JoMs398gmmab. dmbsBoemgl dgqgdmne,
bmeme gfma 3Gmggbogmo badgbbom bdqgdolb dmbsbagmg nymb.

3mgqboggma badgbbom bdgdob dmbsBomagbn dgadmgds nygbgb
©53931d6gdmals (8956036nb) 8mds 3o (39 3gmmo 30@9amM0gdo
3b 3mggbogmo ganeygdo. 03 3oGms Rsdmbsmgamo, Hmdmgd-
Lo dgmdmoso, gobbyb 3Mmggbogmoa badgbbom bdgdol 8mbo-
Boemgbo, gobobobmagds dMmadnl bgmdgzmnmgdao.

3mgqbogma badgbbom bggdgdob Lodgbbom 3q6s806gdL ab-
©00b ©33b574398gma 86 ©s3Lsgdgdgmo s Bmbabomyg gFma,
bgmdg3Ommadom gamzgemnbbobgdamo 30mmdgdol dgbodsdabs.
09y 396089678L abmal dbmmme ©sdbsgdgdgman, yggmes 34dszoa,
Mm3madbsz ggmgds o430, 0y3bgb 3Mmaygbomma bdgdal dmbe-
Bomgbo, gogmasbgdamo mbos agmb 93 bjgdsdo.

o@ababgmdbogm badgbbom @ebmzgz0Ls s RBMYB3gmymazal
bgggmmdo PAHMngAmmdasms daMgamatigdgmo babgmadbogm mem-
a0bms Lbod LagdoMmmggmmb odm3zg30L Lobgmdbogm Dywsdbye-
39mmdob bodbabyo.

bogofmmggmmb 306mb3gdmmdbom owggbamas dobodsmyyma
LoBgbrgdm 3o30@oma Ladgbbom Lgdal ©edxyydbgdgmo ayMo-
oo 306 9d0bomgal: Loaabdmgggm 3madsbos ybos gmmmdogl
Lobgbgdm 3o3n@omb 1 500 000 ™ol mEybmdom. Ladgbbom
Ldgdob edggmdbgdgma 6gdabdngfoa bbgs oyGamanmo 3ot 3o,
2 000 000 oMol mEgbmdom, bmmm sd80g9d0L ddsGrmnggmao
3m335605 50 000 motol megbmdoom.

4398mm dmygebomos LLo3 LojoMmggmmlb sbmggzal Labg-
m3bogm bgosdbgoggmmdol badbsbama 0bgm@mdsgns badgbbom
Ld93900b ©E8dRNdbgdmmgdals dogH gobbmE(s0gmadyma bogdns-
bmdol dqbobagd (Logomzggmmb odmzg30b bobgmdbogm bgws-
dbgggmmdal Ladbabyma, 2018):
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3bGomo N 1

0mbobdbagos, MHm3 Losdmgggm 3MB3560933s 3omgbostiv-
mo bgmo mewgdomo banbzgboom dgdmbegmadom osb&mmmal.
Bmam® s 50bodbmmo 3mbs(393gd0ob 0033930, SGobobgm-
3Bogm Ladgbbom NBOHY63gmymazzalb LobGgdol dmbsbaemgs Jgggs-
6030 ©abaddgdamos 13baodgbgmm Bsbama - 23 077, dmenm byon
Brmab 306353mmdsdn domds Mommgbmdad ¢360d3bgmme 0ds@)s,

m@asbodsoio- bLadgbbom Imbobo- 396boobdod- Lo3 gblbom bLsabzgb@o-
ob obobgmg- 896s@8obg- mgms Mo~ mgd dmbsbo- MgbgMmgzggda (30m dg-
) 40 (20176)  mEgbmds  mgoms Gom- 2017 Brob 31 8mbogomao
©gbmds ©g3988cmal (20176)
doamdamgm-
doom
LL bowsdrgg-
3M 3m830600 3,355,948 10,178 - 18,430,072 1,671,664
Nud T
LL “boodmg-
93 gm93s60> | 40 o7y 12,377 - 5,982,851 247,672
%0 30 o0 3m-
eeobgo”
3L "bogog®o-| ) se3 592 | 522 - 2,327,115 78,447
Bogogszns
b‘ﬂ@ 6,385,211 23,077 - 26,740,038 | 1,997,782

Ly Essbmmgdoo 4700-0m. g3g9sbada ©obaddgdamoms Mommg-
bmds 3o dgomaqbl 1 707 smob 5@s3056L, Ladb@s@nl 2017 Bemals
3dmbs(39dgdno.

ofbobgmdboggm Ladgbbom dEMB3gmymeal LabGgds oMe-
LomMdboEmMEss oMgamMaMgdmmoa, 56 5MLgdmdL Logowababaom
dgmagomgdo, Hmdmgdbs dggdmma Lobgdsda Batimgal byygo-
mab LB EBYoMgds; 396MBBEdmmdom sMss sBgbgdmmo badqb-
Lom Esbsamzal gosdyg sM g 40dmEobalb dgbrmmwaqda, 5308m3
dg060d6gds 9.6. “afmdgmo gymaby Bsgmgdmds ©s abggb@ntigds
a6dgm3zo00086 0bLEHN39689830 Mmgdal o6 brgds; 99803980
doMmgs 3Mogd@ngmmom o6 bmM30gmgds, 0sbbgdal 90%-bg
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3980 Lsdsbzm g3mda@gddns 0bzgb@nMgdmma s LonbzgbGo-
(30m 3magds gdmbggge bogemmggmmb 3m3gMsonm 35639830 o6-
Lgdne mygmzo06 E3mMDEGddy sMazbym 3Gm(3g68L.

549006 353m3nbofyg, 39Mdm safmmaggdomoa badgbbom Lobdg-
30l gobg0m0Mgdol mby s oL@ edgda dmbBabsgy d39ybgddn o6-
Lgdme LobEgdsbmeb Jgwamgdoo 1db0d3bgmms. dmbobmgmds(s
Bogmadass onb@gfMabgdama o3 dmegmom, Gabo 3odgbocs sGob
3mbobegmdol  odsmo 3gd8mbagmgdn, ©sbsdmanl gs3q9mgdals
BMdn(300L 3 gmbs, babBgdsdn Rstmgal dob@ndymacgdgmoa Gg-
amo30900b (Jogomomaw: bagsmabobawm dgmsegsmgda) sGamby-
dmds s bab@gdado Imbsbomyg sbgbgdmmgdsms 8ndato bomdol
©adaemn bamobbo. Imbabermgmds oMo ©smBBmbgdammo, Mm3 dsma
965896980 bomobasmm 0465ds a(3ema. dgbodadabaw, d3adbgbos
o6 0hgbL Lomsbom nb@gFMaLL o3 bygMmb dndstion.

bogofmggmmb  Ladgbbom Lol gds  bmgnomyMa  ©o(330L
LobE Y30l yggmady 360d36gmmzeba Bobamas Jobdy websGxmma
566980 Bm(zmmdom. 2017 Bemol bobgm8Bogm dogyxg@dn sbe-
3o 39bL0gddg dmpomes bmnsmamo MdOHNbggmymezal bom-
%900b Bobgzemdg dg@n.

bobobIMmgda bobgmIbogmb JbENESE s Fbmeme sbsjom
39bbngdom Jgadmads 0yszbgb dEONbzgmymgzamba. J39dmor dm-
(399905 Lbgs 860336gmmzgeba 3Gmamadgda/gsbs3gdmgdoa, Gma-
mgdoms(3 babosbIMmagdl dgdmoso bamggdmmds:

s) LobgmdBogm gob(393L bas@bgdm Jgabgmdsl, Gm3gmocs Be-
mo©o Lmgosmymo ©obdomgdss ©s gsbiggmgbomos dgge-
Lgdob LobEgdnm 0wgbEoPazMgdYma MoGszn MmEbgdal
Lerg0oem@-g3mbmadngnen  damdomgmdol  gomdxmdgbg-
b0bomzgal. LosMbgdm dgdbgmdol mEgbmdal gobbodmgme-
3L LodoMmoggmmb dmegmmds. obdomgds goazgds myabol
ooommgnm bgg@mdg s dabo mEgbmdss 30-0s6 60 mamsdwy
(35333%g ©36535@0 - 10 moMn), mgobal bmosmym-g3m-
bmdngnco dogmdamgmdol boddodal dobgwgom. sdMogs,
038930 396LombgMgdn 8358 gdnm nmgdgb sbszom 356Lonb
20%-0b 33%-3g. 2018 brob s3Moemol dgmdamgmdoo,
Loo@bgdm d9369mdall 3ndmgdas 80 000-3g 396LombaMa,
(3 396LbombgMms bagMom Mommgbmdal 11%-s.
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) babgemdbogm s0396L LodeMmzgmmb @gMngmmosdg dzbm-
361960 LogoMmmggmmlb dmgomadqggdal bmosmymo @o330b
30M56@0753L Lobgm3bogml 60bsdg gobbsgmomgdmma bsd-
Loby@ol gogmal godm s gobbodmgmegl 93 3ocgdnbomaab,
ob 3smn mygsbol 6g369dobogol babgmadbogm 3m33gbLacsa-
obo o Lobgmdbogm s3sgdaycn bLB03gbmnal sbndz6abs
o as5(3990L Babgdb.  3m33gbLaz0nb/LobgmB8Bogm o30m9-
don&o LEGN3gbwnol s6nd360L Logydgmgdos: ewagboema
6o3LobnEmmMdab 35000L 93mByYMgs; 65 Bermal sbozalb omBgss;
dgbonnmo  dgbodmgdmmdal LEoGLOL ©oaqbs; do-
Rbmnl gofMEa(339mgds 96 myobal Bgzcal goms3gomyg-
ds. 3m839bLo300b/babym3bogm s390980m@0 LEB3gbonobs
5 babgmdbogm 396Lnol ghmaw dnmgds, 3o 33gmma godm-
Bo3mabgdal gofs, s3Mdoemmmos. 83 gobo38gmb omgdl 21
000 500530060 @s dabo MEgbmds, goM339mmo aodmbos jmabg-
30l goMs, o6 bos 5¢gds@gdmmgl 560 mam;

a) “boagmazgmmom xoboa(330L 3BmaMmadaby gomamadda 3gbbo-
mbgMgdo dGHNb3gmymapambo 560sb badgwoznbm dmaboe-
bay@gdob 3039&0m, MmIgmoaz IHmIabybomnsbo sbszolb dm-
Lobmgmdobmgal gobzmmgborm 35398096 dgomgdom 38
dm3Laby@gdal dma(gagb. dogomomaw, 356LambgHmgdnbogal
35m35mabbnbgdmmoas Lod FPMmboemm badymamgdgdal batgg-
30l ognbsblgds.

3MOmO(300 ,dofmgmds m(369053“ badgbbom Lob@gdnlb Hggm-
30l LogoMmmgds xg® 3oz bgmobygmgdsdo dmbgmsdwg 2012
Brmab Lodommoadgb@m s0Rg3bgdabmgal 3mdbawgdem bssmRggbm
36ma 3530 ombadbe:

2Log0Mms, Rsdmyomodogb megMmggdomn badgbbom LobEgds,
Amdmoms(z Imgoemsgal GogH 396Lnol domgdab boggmdggma 0dbgds
dabo badgbbom dgbs@sbgdom agMmmzggdama LabbMgda. badstmgg-
mmdo 8dmd3gmgds g3tmgegdomnl J3gybgddn 3mddgmn Lobgem-
3bogm s sMsbobymdbogm bLadgbbom ©admggzal bagazatg-
Sy 306mbB3gdmmdady ogndbgdama sbamo bobgds, Mmdmoal
39939md0ms(3 03bemsbmdom go3bmgdom g3dimadal Lmznsmm®a
LogM oL MEasbmmo dgdsaqbyma Boboema. sbama Labdgdal Lo-
gdgzgmo Bbmggmomdn smostgdamo abgomn 360630390, MHmam-
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980(350 LaBoMMNENObMBS, LENESMMAS @S 35M6EG0M dmEmds.
(Bmmo@ogn®o gmamagos ,Jsfmgma m3bgds, 2012).

3maaz00b bgmobygmgdsdo 3mbgmoosb domggg, 2012 bemals
denmEsb, snbym 3mdomds badgbbom Mgxrm@mdal bsgzombgdby,
Mmgmo(g EoaMmggdoma badgbbom LobEgdal gobgomemgdslb au-
mobb3mabl.

Logommggmmb dmagtmdal 2014 Bemolb 17 0g360bal N400 o-
agbomgdom, 3@ 30EEs bogommggmmlb bmznsmym-g3mbmda-
3960 a5b300m0Mgd0lb LE®sGgans ,LodoMmzgmm 2020%, HEmMImob
dobgg000 dmegmmdad somm satmggdom Ladgbbom LobEgdal
306300056980b g3om@gdymads: ,39bbombgMms Momogbmds 3bo-
1005 ©d 3ogMmb dmbs(39dgdnm 396LombgMgdal Mommgbmds 2050
Brmobamgab badomomggmmb dmbabmamdob 25%-b 8osmbggl, Mo
LegoomEo absbsfmgqdol dnwdng DLl godmabgzggl. sdqwsb
30dm3nboMyg, o130 gdgmos g&o3mdMngem safmmaggdom badg-
BLom Lol gdsdg aowabgms, B3, magal dbMng, bgmb Jgubymal
Lodobabm 3gbbnal sMedaMowo dMmabasb gsdmbggnmo B66gbal
dg3Lgdedgdab” (bogotmggmmlb domsgmmds, 2014).

2016 Bl Logomomnggemmb g3mbmdozobs s dpgmown gsbgo-
5680l badnbabiGHmIn dgdxdages bedgbbom MgymE@adnl dmeg-
0 3bmgemom 85630b og@&nnca dmbsbamgmdnm. bLadgbbom Mggm-
30l dmEgmb dgdmgao bobg 3dmbos: dmdomady s3@mIsG Mo
93908 39Mdm ogmmazqgdoo Ladgbbom LobGgdsdn. smbadbym
LobE Y3530 @oMRgbal dgdmbzggzedo sbagdgdmma gs@atozbagh
bogmnobol 30bmbB3gdmmdom aemagbor bobamb Labgmadbogmb
309 ssMmbgdam sMs3mdgmanm badgbbom gmboda. sgcgomgy
©053b5gdgdgmo s LabgmdBogm(y gommgdnmba 0gbgdasb, aowos-
Go3bmb oagbomma msbbgda Ledgbbom gmboda obsgdgdmmal
Lobgmbg. eamm3zgdamo mobbgdal Bommgalb (nbggb@omgdsb)
396dm 3m83s60s gobsbm@m(309mgdL (bodsMmggmmb g3mbmanzobs
©5 daMoEn 35630056 gdal Ladnbab@mm, 2016).

2017 Bemob dmemb, 8magdmdol 8ngf 3eMmsdgb@dn 0bo(zo-
(90 0dbs 39b6mB3Mmad@o “@egmmzgdomn 39bLoal dgbobgdy,
3606303990 a0bbbgezqds 2016 byl d9dndeggdamn dmogmob-
306 560l ab, H™3 3o6mb3Mm g4 ab dobgogom, sammggdoo badg-
BLom LobEgdsdan dmbabomgmds smal bagsmegdmmm 40 Brmadwg
abogob modoMozqdom obogdgdmmadobmaal (m30m@absddqda-
mgdabmgol bgdoymammdomas).
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3.2, ©gdmaMogonmo ©s LmnsmnE-93mbman 34
60 3003Mgds LadoMmggmmdo

3.2.1. @g3mafogomo gomamgds bojosmggmman: bgdobdog-
0 babgmdbogmlb LmgosmyMa o3zl LobEgdol Jpgmopmds,
@mgorgogmoes J3ggbolb @gdmaMogogm @ bmEesmgm-ggm-
bmB0gne 30maMgdody.

39-19 Lo 3nbol dmmmEsb 3g-20 Loy znbal 90-056 brmgdsdwy,
Logdo@mggmmb 8mbabrmgmds 360d36gmmzbsm gsnbafmems dofo-
oo domomo dmbgdMoga 358 gdolb godm. 3g-19 Lozmbol dm-
mmb J39960b 3mbobmgmds osbmmmgdom 2 domombl dgomggbwe,
1950-0560 Bmgdolb dmemb 4 Bomomblb gowssgsmds, 1979 bgmb 5
30mombl nomBos. dogbodsmyMo Mommgbmds 1991 bgmb ogad-
Lofs — momgdal 5,5 Joemomba (United Nations, 2017, bsjstogg-
mmb bEOGOLEG b gHmzgbyma Ladbabymo, 2015, 2016a). sgosb
dmymmgdamo, 439960L g3mbm3ogmGn 3mmogbol 3ocmmdgdda
dmdomdal 3mgdabs s gdogFs300lb dgogase dmbsabmgmdsd dg-
3306905 a0bym s 2015 Bgemb 3, 722 smsbo 3o(30 3gomanbo.

dmdomdal godmdMogo 3mgxnE0gbGo (gomo Jomols 3oy
dogmo (3bmgcgdal ao63sgmmdsedn — 3ofmdomaw 15-49 Beals
abogdo — odomgdamo 35393930 Ladmomm Momegbmds (B4-
madg, 2012)) 1950-056 Bemgddo o0mddab Lodb smbgzms, d99wga
©o0bym o3 3ohggbgdmol mebmamsbmdam 3mgds s 1980-0560
Brmgdab dmemmb doggobrmmgms mEmb. 9dgweb 8mymmagdama abyg-
35 3mg50(3096@0b 3339060 306bs s 2000-2005 Brmgddn smbg-
3L 3060393l — Ladysmme 1,58-b, 3ol dgdga nbygg 0Bygds o3
35R39698molb BFs s 3879850 MomJdab ML dgoggbl (United
Nations, 2017).

GMEbEmIE odogdym 3533300 SBbmmMEG Mo Momogbmds
1992 Bmosb 3339060 g(3998s: 1981 brmowasb 1991 Bemsdwyg be-
dgomme ymzgmbmonmom ndsgdmus 93 500 353330, 1992 beo-
©5b 1998 Bmodrg — 58 000, bmeam 2002-2007 Bemgddo — 48 000.
LogbBeGNL Babyognom, 2008 Brmnesb dgobndbgds (3m(sbemo© ©s-
do0gdne 35333m SBLmEmNEMn MomEgbmdol 358 gds, ornd(se,
Mmam&g gomMao dgmadyg (Igmodg, 2013) s@mbadbsgh: “dgadmgds
0ndgob, Hm8 1980-056 Brmgddo Bsdmysmmndgdmmo gdmamogod-
mo Gommob dgbodmgdmmdgda (Imdomdsbdy bgasgmabol mge-
mbsDMabom) abyFigds s gobermmgl Bmgddo Imdsmdals dodg-
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b5 ay(30madmo 3mgdom Jgozgemgds. @osbmmmgdom 2016-2018
Bemgdosb aobbsgnmmgdom 3dndy LoGmssns dgnddbgds, Mowasb
LogmEbabm sbs3dn dg3mgb momdgdo, HmImgdocs 1992 Bemals dg8-
©am3 ©s0dsmbyb» (Igmadg, 2013). Babs mamdsbmeb dgmsmgdom
Bogmgdo MomEgbmdal sbom momdsl dmnbgslb Ibstmn Momeg-
bmdab babosDdnmms MRgbs.

bogotmggmmdn 1970-0560 brgdomsb 808nbscgmdl dmbo-
brmgmdob ©sdgMgdol 3Gmggbo: 1970 Bgemb 0-14 Bemol d03d39-
b0 399003960036 J39460Lb dmbobmmgmdal 30,6%-b, 15-psb — 65
Bma8g sbogolb 3o0mgdo —61,1%, bmem 65 Brmob s Mggmbo sbo-
30b 306580 —8,3%. 530b Jgdmga Imbobrmgmbal yggmadg sbomas-
BOs gamyo 03mgdb o 08s@gdb obsmRgbo mMa xamgob,
a0bbosgnomgdom bobpsbdnmms bggoMomn Bomo, 0-14 beals
353d39%0L bggomoma Bamab dg3(3069dabs o bobobInmos
bggofomo Bomal 858 gdolb 3Gm(3gLo gobLsgnmGgdoo @ohjstws
1990-0560 Brgdoesb (ob. amogngo N1). GmamEz aMogoznosb
Rabl, 1990-2015 bemgdda bag@mdbmdmaw (6,2%-00) dg3(30Ms 0-14
6. 35393980L Bogo, 33069000 (1%-0m) Imads@s Bgmeg sbsjmd-
030 %a99g80b bomds s 3603369mm3zbaw (5,3%-000) 3mads@s be-
BsB3nmos Bomds. gogfmb 3Gmabmbals 8obgognm dmdsgsmadn
33399050 a50bdMads babsDINmMgdobs ©s 3335mMew dgd(306-
©gds dOm3nbnbofnoba sbs30L Fmbabemgmdal bggmoma Boea,
(3 PoMYmPams 08mddgegdl bobgmadBogm Ladgbbom Lobdg-
30l dpgMomdady.
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1390 2015 2030 2060
(United Nations, 2017)

LogmEbemob  dmbommebgmoa  baba@dmngmds,  Ladb@odab
2017 Bemob 8mba(393gd0m, 3goanbl 73,5 Bamb (Jomadab - 77,8,
39(39%0b - 69,2). gb 3sR3965dgm0 J30MgEomss gsdMEarma 1990
Bgmosb (71,4 Bgemon) dgmemgdoo. gog@mmb 3Mmabmbom, bLom-
3beal Lodmomm bobgmdmagmds msbosmsb gondfMogds s 2060
Benabomgol dosmbgsl 80 Bgemb.

0J9wsb g03m3enbamyg, LadoMmggmmdo ©gdmaMmagoymon ©s-
396gd0b 3Em39Labogal sdsbobosmgdgmos, s dbmmmm “os-
396qds B8mEab», MmM3gmo(s, Hmamtz gomtan Byemadg (2012)
306bod3MagL, aod8mbB3gmmas Imba3989emmdals sbs3do 3m33ms-
™30l mBab dgd(30Mgdnms @s Lomzbemal badysmm babg@dmo-
3mdob BBEom, sMadge “sdgMgds J3gdmmab», MmBgemoag dmds-
omdal 3mgdolb gogase 65393930L Mommgbmdol dgdznmgdoom
a0b0bodmgmgds.

439996030 sbognm  3gbbombgMoms  Mompabmds  gsndoMms
588 smobnwsb (2006) 735 smabadmg (2018 Bemols 83G0emn), ofgosb
Joma s60b 71%, bmmm 3930 29% (bmosmm@o 8mdbabamadob
Losggb@m, 2018). 356LombaMgdals Momwabmdol Mol B 9bwqgb-
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(300 dmBsgamdn(g goaMmdgmogds @s 2040 bemobogolb 1 doemombl
30055450393b (LogoMmzgmmb g3mbm8nz0bs s damswon g3sb30-
®56gbal bLodabobBHm, 2016). 2014 Bermolb dmbobemgmdal Lagm-
39momom smbBgMol dmbs(3gdgdoom, LagdesGmggmmb dmbabemagmdal
Lodmaemm sbsgo 38 Bgmos (bogdomggmmb bGe@obdnzob gMmaba-
mo badbabymoa, 2016a). go9Mm0sb9dmmo gMgdalb mMasbobsznob
2017 byl 3gagbomo “bmgmom 3mbabrgmdals 3Gmabmbab»
dobgwgoom (United Nations, 2017): 2060 bmobogal gb 8sh396989ma
44 Brodog go0dMogds; sbd3MdMoz0 ©s8m3nEgdamgdal 0brogd-
Lo (old age dependency ratio - ®s8g60 65 Bemabos ©s NBMMLO
abs 3ol 530560 Im@als ymggem 100 IGM3obbsmasb (15-64 Bemols
abs3ob) s@edasbdy) 2015 Byl dgoggbos 22-b, 2060 Bemobogol
qb 85R39690gemo aondMEgds 43-8y; sbggg bogaMommagdons d3qy-
6ol dmbobmgmdalb MomEgbmdals 3emgds dmdsmdal 393306950l
353m, bmem 65 Bgmbdg ¢bbgbo dmbabmgmdals Mommgbmds ©s
bggotomo Boemo LogMdbmdmom 3mnds@gdl. sfgwmseb godmdwon-
bog, LogoMmggmmb Lobgmdbogm domxg@obogzolb dmdsgsemdn
3603d369mmgbom goMommmads bobobdmmas MdMbsgmymes
mombgymo (3bmgmadobomgol bagomm 356bogdom. ogmmazgdomn
39bboab sbgMags 30, bagsGamome, Bzgba J39ybabocmgals Imdag-
d00bo 0gb675ds, Ma@ash ob bgemb dgmbymdl Labgmdbogm domxa-
Bob gobmogobagmadsl 66gbabgsb.

La3dgbbom LobBgdab 9539d&096Mbal gEM-gEma gs63LsdmgMg-
o Ladmdom dogmoab bLGoGabBogs. dmmm Brmgdda mdndgzcm-
d0b Emby 03emgdlb (2012 — 17,2%, 2017 — 13,9%), oy sbgoo @g-
bogb(300 3mdsgomdn(y goatdgmms, gb sgMmmazgdomo Ladgbbom
LobE 3ol sbyMagol 360d36gmmzsba bgmdgdbymda God@mtn
0469ds. 3gamgdabmgal, g36im3s3d06dn ¢33g36-mdol mby dg-
0@a96b 7,1%-b, bmmmm g36mbmbsdo — 8,5%-b. gb 8539698 9m0
bodoMmzgmmby domamoas 936m 3033060b mE 39996530 (ab. aco-
gogo N 2).
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amog030 N 2: 9393936mdol @mby 936m 303306730
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Sgurce: Eurostat {online dala code: une_i_m}

LogoMmmggmmadn ogofoggdom @abogdgdamons 824 smsbn swa-
80560 (20176.), GmBqemas MgzmMomman dsmsema 358396939mns
03 3gMomEalb gobdsgmmdado, Moz Bamdmgdl 5mbadbymon LEe-
&obBngs (1998 Bemnwasb) - gb 85R396939m0 gonbatms 202 sosboom
(32,5%-000) 2008 Eqem b 30653000, dmem Bemgddo msobrsmsbm-
dom 33007905 mgomEsbsddgdnmms Mommgbmds. dgbadsdabs,
omg0mEsbsgdgdnmms mebogomomds ©adoMaggdom ©oboddgde-
m93m3b 0(33mgds 03 9 3065L 36gmms LabaMmagdemme - 2017 bemals
dmboa(3939d0m, mgommabaddgdymgdo dgemanbyb @ebsddgdymas
51,7%-L, bmmmm sdoMoggdom ©abaddgdamgdo — 48,3%-b (2008
Bmab sbsemmaomma 8583969390 nym, dqbodsdabsw 61% s 39%)
(bogoBomnggmmb bLESEOLEG b gHmzgbeyma Ladbabymn, 2018a). gb
89bogbz0s bymdgdbymdo god@mmns ©aammaggdoma badgbbom
LobEY3ab BoMBo@qdoo obgMmagzabmgal, Moash 35bdo dofame-
o ©sJoMs3980m ©abaddgdamgdo 8M0sb ResMmmmba. csbss,
Bmam® s LadofMmggmmb g3mbm3dnzobs s dafomn gobgomamg-
S0b LadobobBGMmL 2016 Brol s6asnddos smbndbymo: “mdg@ gl
dgdombggzedn mg0mEaboddgdamgdo stogm&mdsmam bLgdgm@b
BomImomaqbyb... MmM3mgdag o6 sbmM(309mgdgb 3mb@Mada30-
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ob bodgdmbagmm goobobownl 35d3gmdom». dgbadsdnbaw, nbnba
396 Ro9M3390006 ©oa3MM398000 Ladgbbom Lol gdseda.
36bgdmmo bLadgbbom LobEgdalb gygd@0obmdsl samgmgg bo-
gOonbgb 94860L badydom domab gonbgds J394bnwsb, Moz sbgzg
23(30696b @obogdgdymms bggotom bomlb dmbsbmgmdsda. 1990-
00bn Bemgdal @obobynbnwsb Lodomggmmadn s@bLgdymn 3dadg
93Mbm8n 3mMo dgmdomgmdal godm d3994sbs @o@mgs sbgmmm-
b0 535b3d 8305635 Fomn s8bmEmB Mo MIFMagmabmds IMm-
3obmbamnabo sbsgobss. gb 3Gmgbo Emgbss aMdgmmads (bage-
Bo39mmb b e@ndnzob gHmgbyma badbobmma, 2018c).
LogbEOGalL Jobgrgom, LajsGmggmmadn gMor 3gbLombgHdy
2,3 03579393 mmo 8mEab, J39y96530 sMbgdmmo gdmamegamman
300069306 203m gL MOboRIMEMES MEbEsMNSEMom dgo(33mg-
35 39bLombgMms “babaMmandemme” o dmIndsggms Momogbmds
9fm 396LombgMdy dgd30Mmgds, oy 0dsl 6ndbsegl, Gmd Ly
agcm 8980 396bombgmals Rgbal Ggz0Mmn biym Mgmm bsgmad

05654390 50053056Dg gosazo.

3.2.2. benz0om9M-g3mbmdo 3o 3omstgds
LogoGmnggmmmda:

©33m9) 3009dmmdal Im3mggdawsb dofMggmogg Bemgdda 86n3-
36gmmgbo @oge 396Lnol MmEabmds, Mmabaz ab sMeMgamo-
s go0393s, 380b odgbo gzgybob g3mbmBogmmo 3mmogbo
ogm: bagdemoggmmdo g3mbmdngncn 3o6Mobs 1989 Brmowasb woon-
bym (badgmms 3ogdocda 1990 Bemnwsb) (Angus Maddison, 2014,
The World Bank, 2016c); dbmgemom 85630L 8mba3g3gdoom, bags-
Moggemmb 333 1989 bgmb ©ogzs 7,2%-00, 1990 Bgemb - 14,8%-0om,
1991 Bqemb - 21%-00; g3mbmdoznMBs 30M©bs8 yzgmodg odom
60364l 1992 Bgemb doombos - 45% ©s goamdgmes 1994 Bmadwg
(19936. - 29,3%, 1994 - 10,4%). 1995 6@0@06 83m6m803‘3({m ao(ﬁg\)—
bo Byogds s 0bygds ggmbmdognmn DMws. baddmms LobEgdowsb
LodobEM 93mMbmIngady goMmsdsgam 3gMommadn yzamsdy oo
Baamo 3mbGLadgmms J399690L dmEal bodstmggmmad gobo(se-
©5, 1995 Bemoborgolb dobo 333 dgomagbos 1988 Bemals 333-0b dbm-
mm@ 22%-b. 93mbmdozn®o ©obszomaolb boddodom LojsGomgg-
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mmb 8m3y390s dmmemgs, MmBgmdss Jd3gybob ggmbmdazelb 63%
3356305, dogbgegem 0dobs, Hmd 1995 Bemnwsb 333-0b dM@AL
@afymagomo 3shg969dgma dbmmme 2009 Bgmb ogngbomws,
9o Ly Bmbobegbdy 333 dgoagbl 3 865 593 EmMEIML, bmm
439modg 3063000569840 3mbGLodFmms 4399460l - gbGmMbgmals
sbsmmaonma 3oh3969d9em0 B396meb dgmemgdom mnmgdal 5-%96
©0©0d — 18 000. Lagommggmmb, 535530bwgmo g3mbm3dagyMa ao-
b30m0M 930l @MBosb godmdmnbamyg, sMobozdafMobo gabsblyma
Mgbm@abgdo goshbos domamo 3gbLngdnl obagnbsblgdmor.

2004 Bemoob mgdmg sbsgnom 396Logda 13-%x96 gonboMws,
o9dge  bogdeMmggmmda  sbsgoo  3gbbogdols  8603365mmgeba
Bl Mgba@bo Moboomsb abymgds: 2003 Bemnrsb 2008 Bemols
Roomgmoam Lobgm3bogm donxgdo 6-x%g6 go0domes, bmenm 2008-
2017 Bemgddo Bbmemme 68%-0m. 585L 9858qds 396LbombgMmms Mom-
©g6mdal bFs, Moz dbggg aodMnl bbybl donxg@dy-

Lobgm8Bogm 396Logdo Gabsbbogds Lobgmdbogm dogxgdo-
056. 2017 Bgemb 830bogal godmoaym 1,7 Jommoofasdeyg msdn, Mo(s
domkqG0b batiggdal 860d369mmzs6 6sBaeml — 18%-b Jgoaqbl,
o3 03 Loy gnbgdo LogdsMmggmmbogal HgzmBEMmon domsama
3oRg96939mos. dmemm brgdda sbsgoo 396Loab Boemds Ladomxg-
&m batiggddo 6%-00 3mads@s (2011 Bgemb - 12%-b dgomaqbos).
doybgogee 8dabs, 396bnall mabmds donb(3 I(30Mgmnm semgde-
&9%5 bosMbgdm 306ndyab.

dmenm 3g@omedn 360d3b6gmmzba gsnbamms ofs dbmmme
Ladgbbom, M8 bmassm bmnsmm@o (8o dmMob gobrs-
330b) batrggdo (nb. g@aggnzn N3).
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amogogn N 3:
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Byomm: afognzo 53909mas badommggmmb gabsbbms bLadnbabE®mmb
8mbo(398930L Babgogom (2018)

a3 36058030056 Rsbl, 2005 brmowsb 33390mMs@ 9399

begosma@® qdEONbggmymgzadyg asbgmma bamggdol Boemo Lodo-

IRIG™ boMRgddn. 2013 Brrowsb, bgmobagmgdal (33emomgdab
d93maa, LmgnamyMo bofggdal Boma 360336g9mmmgbom 0358 9dL

©5 0oL 2005 Brsdryg sMbgdmm 3shg96989mb.

2017 Bemob 3mba(3gdgdom, Lmosmymo bafggdo 3d3-0b
9,3%-00. aggoﬁ)gi’mbmgob, OECD d33363680 Legoomm®o bom-
%900 Lodmomme dgo0aqblb Lodomggdm bomggdol 48%-b o
d33-b 21,6%-b (OECD, 2016a). Gz dggbgds sbogoo 356Losdy
30Bgm bamggdl, Lagemggmmadn ogo dgoagblb 333-b 4,4%-b
(20176), OECD 439y46930L Lodgmaemm 3sR39650qem0s 8% (20116)
(OECD, 2016b). gb asbbbgagqgdgdo 356306Hmdgdmmoas 08om, MmAI
denm sBmgmmol gob3szmmdsadn bagdsmggmmda  s@bgdama
m0dgMomatn bogowobsbspm 3mmo@ngolb gsdm gowabobawg-
b0 360d36gmmabomss 393(30098mmo s go(30egdoo bsgemgdos
3bagmamabl 43996930l s8bmenEn MIMegmgbmdabomsb dgwme-
93001, babgmdbogmlb gHmnsba dogxg@ob? bofggdo dgowagbl
333-0b 25%-b. 3m3sgomdn dmbammeEbgmoas 33 3sBg96gdmoal 3o-
©93 d533069ds: badsMmggmmb dmazmmdab 3og® dq8mdsz9dammo

2 babgmBBagmb gMocnsba doyxg@o - 396 MomMa, s3@mbmBonma Mgbdndmajg-
b0l gfm0sbo Mgb3ndmognMo s sEanmmdMagn Mmzom3doMmmggmo ghmgnmgdal
90060 Igbazodsmydo dogxrg@gdob  JMbLmmowamgdymo dogxgo. bobgm-
3Bogmb gMocnsba dogxgdo o 5d398gde6mgds o3 gfmn bgmabaygmgdal Bo-
M3m3sagbmmdomo MmEMgsbmb dngM ©sd@ Jo(3gosL
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J39460b doGomswn 8mba(398580bs s 80dsMmmyyemgdgdal (2018-
2021 Bmgdobomgal) ©m3zm8q6@0b dabgozom, 2021 Bmobogal
Lodoxg®m botiggdo 833-0b 21% ogbgds. LsgsGmggmmbosb
dgeatgdom, OECD-0b gyzgmes d399460b sbsmmmanm@o 35R39699-
mo g530emgdoom smsmos (OECD, 2016¢): badogxg@m bomggdo
3dgoa96L 333-0b 60%-Dg 5@ L Lemmagbasbs ©s LodgMmdbgmdn,
doo mEbsgz Redm@Bgds gabgmn (57,5%) s Lag@ebagma (57%),
OECD g399698L dm&nb gzgmsdy adsma 35839653 gm0s 3mege-
do (32%), 3sb 8m3y398s dzgo3o6ns (34%) s s3LGEamns (35,6%).
Bmam®s 98 BGOGNLEN b BablL, Ladoyxadm MgbaMmLgdo bo-
JoGoggmmdo goamgdon dgdbagrgmes 3obgoms@gdar Jaoy-
693056 JgmeMgdoom, Moz MoMymagom go3mgbsl sbogbl gowsbs-
Boegdoom Ladgbbom Lob@adob 989G 0s6MdsDY.

93mbm3dngabs @ dpaMomn gobgzomamgdol bodnbobGMmb dngm
dgddoggdne  bLadgbbom Ggymmdal 3mb(3gx 0oL dobgogom,
08 Jg8mbgggedn, o Lobgmdbogm 3gbboob mEgbmds Ladmsmmm
bogmayobol 3Gm3m@monmen  go0dMEgds, bLodgbbom botggdo
333-bmob 308oMmgdado 3b0d3bgmmasba go0DMEgds s 2060
Brabsmgal doombggb 333-0b 10%-b (LogsGmggmmb §3mbm3a go-
Lo s Bramomn gobgzomamgdol Lodnbab@mm, 2016), gb 3o 86omn
Lodoxg@m Mgba@mbgdol 306mdgddn (Mmegbsi badoyxgdm
borggdob 8mzmemmds 333-b ndsmo Lo 3domm Eodsmas) babgen-
3Boggm Ladgbbom LobEgdal dpgFemdsl LogMmbgl Jguddbab.
396L0gdal ognbsblbgdobmgal sds@gdomoa MgbyMLgdal dmbo-
dngdmo gfm-gMon 30M06@ns gomabobamgdal gobmes, oqd(ze
LogoBmggmmadn sMbgdymn 3mmodoznco b3gd@Fob Moowgbo
BoBoemn of gdbGmds 83 badaxl, bdnMew 30 daMadom, dsma Jg-
3(306980b dmdbMgs; as@ababomgdal aobMms dmmo@ oz do-
b6d5bmbormmdals mzgombsdMaboo bszdomm 3Gmdmgdntns, o=
©a0b 53 63d0gxds 33m3MBg39mms BbM0Esb owa v33symegnmgds
dgadmgds godmabgomb.
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3.3. LobmaomgdMogo sdMal 33mgge: bLodmaswm-
960b  0bgxgmMInMgommmds s ©sdmM3oEgdymgds
Lodgbbom Lob@gdol dndston

60653 gdamg 65dEM3Bnl LabmgsmadMogn sbGb 33mg3s -
039335 La3gbbom bobEgdgdal dadomom Lodotoggmml dmbobmg-
M0l 0bxzm®mBnfgdmmmdal, ©sdm owgdmadols @s dmmmenbg-
b0l dgbBogmab 80bbom. 33mg30bmgal dgdmdazws b3goomyma
30mb3omado (3039 mdomobob s (39m3g bodemmggmmb 8mbe-
brmgmdob godmbszombaw). mdamobda gdmazombs 707 Hgbdmbog-
6&0, booemm LogoMomggmmb dsbd@sdao - 1000 Hgbdmbrogbdo.

3.3.1. ®domobolb dmbsbmgmdal godm ombgs

ba3gbbom 3men@ngzolb dodsmm mdamabols dmbobmgmdol wo-
dm3ogdnmgdabs s 06gm@m3acgdnmmdal dgbbsgmal dobbom
2014 Bgeb Ro@omgdmmads Mommgbmdmngds bmommmgonads
330393 ohggbs, M3 Mgbdmbogb@ms gobobomgds Lqgbol do-
bgogom ©ogdmbgs a3qbgMomumn gMomdmamdol sbaemmany®
35hg9693mgdlL: aodmgombamms 56,8% Jomos, 43,2% 3o(30. sbe-
3MdM030 dabobosmgdmoal dabgmgom gedmzombymms 32,4% 18
©6 35 bmadpg sbogmdmog xamxdas, Mgb3mbobdms 26.7% 35
Brmoesb 50 Bemodwgs, 23.3% 50 Brmowsb 65 Bmodwyg, bmemm 17.5%
o0l 65 Bemabs s 3g@nb. 3gmggal Ledadby xamgEsb 49.65%
b gdgdmmos, bnemm 50.3% - oymbeddgdgmo.

3.3.1.1 odoemobob dmbabmgmdols nbgmmdamgdy
mmds bLadgbbom Lob@gdgdol dgbobgd

@30obob Imbsbemgmdob owo bsboema - 63.8% - 0bgm®3otgd«-
m0d bagdommggmmdn 83085 dmddgmn badgbbom dmma@n ol dgbs-
bgd, JoaM53 s0bxrm@mInmgdmma 6oBomol 8msmemmds - 36.2%° (ab.
30bs s gobgomafgdal 3Mm(39Lbgddg Bggo@ oMo sababmb.

® Mgbdmbogb@gdn 3obymdebgb jombgzadg: gobmgo, smbyMmm, Go Gadob bo-
396Lom 3mmo@ngs bmE30gmEgds 887850 bogsGmggmmdn? gs8mzombamos
63.8%-35 doyomoms bobgmdbogm gosbsbamgdaca, bmmm 36.2% -3s bbgs 3sbmbo
s06R0s
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atogogn N 4:

0bgmM3oMgdymmds 53gods dmgdgmn doMomawon bLadgbbom Immgmal
dgboabgd

0

Hoggob H ot oggob

ob gogd@on, BmMB 36.2% o6 RmmdL 0bgmm™mBs30oLb Mmommagmmo
dmgomagaboomgal o3 0360d3bgmmzgabal Logombdg, dgbadmme,
0350 3mbndbyma xanxnob bmosmam 3sbogmmdasdy Bommo-
0930gb. dgbodadabom, bLoobgmmdsom 39835600L MEMsbaDdgdals
d93mbggzedn oo 360d3bgmmds 4693 Lodmasmgdal o3 Bo-
Bomob 0@gb@ogaatigdsbs @s dobmsb dndsmdal L3gznsmyn
3gom@gdals d5349dagqdsb.

00bob0dbogns, GmM3 nbxm@3amgdygmmds Ladgbbom bobdg-
3ol dgbobgd o6 oMol sdmzogdmmao bqgbbs s sbsjbdy, a3
3609d369mmzs6 ©g@&gfMdnbab@em a3g3mabgds @sabsddgdol dohzg-
bgdgmo, Gm3gmocg Ladgbbom Lob@gdolb Mgumm8al Bomdsdgdal
gfo-gemo 860d369mmzgeba 3ommdss, Mawasb 396Lnol ogMmagg-
b0l doomom bagmdzgmb LEmG g0 @obogdgds Bocdmoma gbl. o=
Lobadbagns, Mmd 2009 Bemowsb dgodRbgzs 1dxmdgzmmdals @mbals
860d3b6gmmgabo 3g3(30M9ds (LogeMmzgmmb LGs@obBngalb gem-
36mmo Ladbobm@n, 2018a). o gb B9bogb(305 dmBsgamda(y go-
atdgms, 0o smdsomdom, saMmggdooma badgbbom Lol gds
gcOm 398 Jboagg@al 3madmgzgdl babmaswmmgdsdo.

353m0339m b nbEoznMew 860d3bgmmzgaba ©s8m3nEgdy-
mgds obogdgdal Gog@mMol dodomon - sbsddgdmmms nbggm-
30Mgdmmmdalb 35R396909m0 BEm omamons, 306 - dJomo,
AImgda(s o6 30056 obodgdymbo.
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(3 99969385 396Mdm Ladgbbom Lab@gdsl, joombzsl -,abdgbosm
o4y 869, 39Mdm egMm3qgdomoa badgbbom bobG g3l dgbobgd?* «wB-
03mgbmds - 56.7% - ogdomae 3obnbmdl. orndze ssnbgme-
domgdammdal dohggbgdgmoag bogdomm domamos - 43,3% 3sbyy-
bmdb, ®m3 o6 L3gbos 580l Jgbobgd.

0bgxm@3oMgdnmmds 39Mdm ogMmaggdomo Ladgbbom babgg-
3ol dgbobgd gmEgma305d0s sbs3mab. Labgmomd, 65 Bemabs ©s
3980 dbo30b MgbdmbogbBgd3dn nbxmMmInmgdymmdal dshzqbgd-
mgdo 36033b5mmzbo Ba8m@Agds Babs sbszmdmagn xamygdob
dgbods80b oB3q6q8emadlL: bLdgbos - 43,5%, 56 L3gbos - 56,5% (ab.
acognga N 5).

atogogn N 5:

abdqbaosm oy 5@ 39fdm msa Fmgndame Lo dqBbam Lolgndals dqlslkqad™?
120054

100.08%
B0

6008

18—@.},5 a5 '%';:gbaga 35-@.}5 a0 ?;_T.}B;Qa 50—;9.55 65 ?;363;93 5] ?a;::n o Ea@n
-E]JEJEDD L] ElhaaEno

04) 3030035m0bBnbgdm, HmM3 50bndbmymo sbsgmdMagn xa«-
B0 ogcmmagdomn badgbbom Lab@gdob obgMaszol doDEmdMag
L9adgb@L o6 BoMmImaagbl, LagsMonmme, domgdama Jgogan
M9g5mAdab asbbm@30gmadsdg sMbgdomem o6 sabsbgds.

9L3mbEgbGgdL ogLzsm Jombgs, oy Ms 86ndzbgmmds od3b
3@bgdnm ©gdmaogonm 3000qdsL (Imdamdal 393306930,
960l adgfMgds) 39bbono NBHYB3gmymzobamgal (ob. (3bEGama
N 2).
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3bGomo 2: Gs 8603369mmds o3l sMbgdmem ©qdmamegomm
300069856 (Imdamdal 933060985, 960l sdgMmads) 396Lonm
Y63 gmymagzabasmgals?

1. G5 3980 sbomaadfs sbogol dmbabmagmds, doo | 30.5%
omns babosd3nmms Mhgbs

2. Moz 39@0o Lodgommm sbogol dmbobmgmds, dom | 39.9%
aommos babesbIgmms MRgbs

3. 3o dmMab 393306b 396 gbgoeg 13.7%
4. Jogomlb 3obgbob ao(393 15.0%

®d0mobolb  Bmbobemgmdal 70,4% (Am8magddsz dgz0mbszob
30639 o6 3gmMg 306006@L asb3L 3abybo) LEMGs® sg35LgdL
©033m30©gdnmgdsb gdmamMogoym doamdsmgmdabs s 3gbbo-
oo qdONbzgmymgslb dmMab. yzgmodg dg@ds Mgbdmbogb@ds
(39,9%) 8gmerg 356006@L gobze 3obybo s BoMmmgdammoma(s, Mo-
a6 LbmMgo Ladygamm sbsjol mbobmmgmdadn sMab obaddgdals
©mby yzgmody domamon o domo MamEgbmds s mobogomom-
b5 396LombgMgdal Mom@abmdabmab s6nlb gMo-gfmmo dmsgatn
0b03o@™MM0 080y, oy Medmgbor d5dmgdL J39460L donxgdo
dom JogM goaboama aoobobomgdol bamgdg domama Lobge-
3Boggm 39bLngdal go(3985L. 9gd(30 Mgb3mbogb@ms 360d36gmm-
396 Bobomb - 28,7% qdo@b 3sbabol go(393s, 96 8o dmEnl 3og-
domb 396 byoagl.

3obybgda aobbbgogmgds ©obogdgdals dabgogom: orboddgd-
m9do BEOHM 6o3mMgdoE 56056 gomzgnm(3bmdagfmgdymbo ©gdma-
Mogonm doamdsmgmdsbs s 3gbboom @dMmbigmymasl dmeob
3938061g: 3000 33%-b Mdo@b 3sbbol 453985, 96 8o ImGab go-
3300b 396 bgogl. obeddgdnmgddo gb doh3965dgema dgowagbl
24,2%-0.

M9L3mbEgbGgdL ogbgem jombgs, o Ms 3933060 og3b o-
Logdgdsb 396Lonom MdENb3gmymezabosb (ob. (3bGama 3).
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3bGoo 31 Mo 3933060 593L abaddqdslb 356booo MdEMMbsg-
mymobmsb?

1. M3 Jomamos ©sbogd9ds, Bom sE30m0s 396Lombg- | 82.5%
Mos MRgbs

2. 350 dmn sMsbsnma 3033060 o6 56Lgdmdl 7.8%

3. dogomb 3abybol go(393s 9.2%

qL Lagoombn 3mbabmgmdsl 3omgsm odsb go3bmdagmgdama:
bmemme 17%-b oAb 3obmbob ao393s 96 800Rbg3L, MHmI oo
dme0b 3ogdoma o6 oMbgdmdl; 82,5%-30 ggodHmdl, Gmd Moy do-
om0 absgdgds, doo nmmos 3gbbombgHmms MR gbs.

3.3.1.2. mdomobol dmbobmgmdol @sdmzowgdymy-
35 La3gbbom Lol gdgdals dndsto

a03mgombgal dggagdom godmgmabos bmgswmn bgas@oyma
053m 3090 gds 8349350 5MLgdmmo badgbbom LobGgdal dnds-
0. doemobob dmbobmgmdal 08 Bobomal 8mgmmds, Mm3gmo s
800Rbg3b, M3 sMbgdmmo badgbbom LobEgds MdGHMB3gmymeL
LodgMgl, bmemo 1,4%-0s (ob. 3Mox%030 6). 36bgdmmo bobgdal
d0dsmo sbgomn @sdmoegdnmygds, dobo Maxrm®damgdol bgmdg-
3Bymdo god@mMns.

atogoga 6!

03©gbsw dOHN639mymal 837085m sMbgdmmoa badgbbom Labdgds
Lodgmgb?

3030b Jabyhob
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30mbggddg 3obmbab aobszgde, Mgbdmbogbgdl dsmemgdal
39d39md0m 30obmegl 06g3mmds(305 03 bbgoobbgs Ladgbbom dm-
gmoab dgbobgd, Gm3gmos JodsMms bws ognndbofmgdabsm
©33m30@gdamgds. 93 3Gmzgen®ab BsGemgdob dgogasm gsdm-
3m0bes, Mm3 3gHdm ogmmzggdom Lobgdsdo Resmzalb Fbomdab
ddmbgms ganxol dmymmds @osbmmagdom bsdgg® bogmgdns
08 gagob Innmmdady, Gmdgmag 93 LobGgdsda RsGmgal Bo-

Bosm3egans (0b. gMogagn 7).
afogngo 7:

sd3afqdo o s, Ragfamos 39@dm mog fmgndom badqbbaom
B

o

099339 gb 9980 MgBMEBal asbbmE30gmadsdg @egdagdol

Logmdggmb o6 admggs, MoEash Labmasmgdob yzgmedy go-
om babomb 5379850 oMb assbyszgdnmgdol domgds 0dob

dgbobgd, Rogfmmggds o) oM agMmggdom badgbbom bobdgdsdo,
(3 M0N0, Moasb, bojodomggmmadn dbgszbo godmgmomy-
35 bsbdm 3mgs. bgdoymagmmdoma 39Mdm ogcmaggdoon badgbbom
LobEgds Ladomggmmadn EsnbgMmas 1998 Bgemb domgdemmon 3obm-
boo ,o060bobgmdBogm Ladgbbom sbm3gz0bs s NdEMBigmym-
5ol dgbabgd” s znEnEgbsw 33067 go36(39mgdoc babnsmeyg-
ds. @mgdmg ogmHmazqdomn badgbbom bobEgdoo ssbmmgdoom 23
000 5530560 Lo gdmmMAL. ab god@n, ™I 08 s@sd0sbgdals Hom-
©gbmds, MmBgmmss RO 3093 o6 donmosm gomabyszgdomads,

360d3b6gmmgbo omgds@gds 3o@gamtanmaw Imbabssmdpgams
MomEgbmdsl, dgndmgds gobzabommom MmamEg 3mEgbnsmo,
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Lonobss 3mdbGgms xamyo Ybos gogsmmmgmalb. sbgo 3o-
MHmd93d0 g56Ls3mEgdom od@memyMo bpgds Mgxnm®mdnl swog-
33°&90or ©937333> (dsgoeromor, bagorrrgdgmm 3bmzggab
dgdmmgds, Gomom Lanbgm@dszom o bLoMgimsedm 3833s60s,
La3gbbom Lob@gdnb gsdggoMzammdal MdMMbggmymazs, Logows-
bobom dgmogemgda Lol gdsdn RsGmymo 3m33sbogdabs o go-
Bogmn 306gdobmgol s bbgs) s dabo oy dgadmads bs3mgdo
boczgDgd0m aobbmzogmads.

Bomgdamo dgogagdoesb Bsblb, mm3 bLobgm8Bogm badgbbom
LObEYAsL Lodmasmgdal YyGm dgGo bobomma gbwmds, 30oMg
— 396dm sammggdomb. Ladgbbom LabEgdgdolb dodsmm bomdal
9ma5bbmIamgdnsbo ohggbgdmagda dgdmgabsotas (ab. gMogo-
30 8). Lobgmdbogm bLadgbbom LobEgdsb gbomds 44.4%, bmem
396dm ogMHm398000b — 23.1%; 50bobndbsgzans, MHmE bobgm3bogm
La3gbbom LobEgdab Fodsmm NRG™ Jomamos MbomMdrmdals doh-
39693903t Labgmdbogm Ladgbbom Lab@gdsl @ gbomds 42%,
bmmm 39Mdm ©og@mmggdomb — 38%; 08 xamnxmob dmmmmds,
Amdgmbei 39Mdm egmmggdoma badgbbom LobBgdalb dodscom
Bomdal bamabbol gobbabrmgms daml (38.5%), go(30mgdoo smg-
358 gds sbammaay doRzqbgdgmb babgmdbogm badgbbom Lobdg-
3obmob s 3o330Mgdom (13.4%):

afogoga 8:

Gty giiemdon Labgerdfonm Ladghbor Lobdgdl @ 3gHda
WsaF3000m Badgbliom bolsdndali?
500
450 et 42.1
40.0
350
300
250
200
150
10.0
50

385 3R5

Labgerdfionm badgbbom Labggds 39Mdm apmmggdomo badgbbom bolidgds
"agbmdo "o gobomdo  "dojoml Jsbmboli poggds
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La3gbbom LobGgdnb 8oBsMm bmds @sdmnEgdymoas b3y
(ob. aox3030 9). Lobgm8Bogm Lodgbbom LobE 8oL 8085 brom-
30l yzgmadg sdamo 3ohggbgdgma 18-35 bE sbsgmdmog xanado
353mgmabs (38.9%); LabgmdBogm Ladgbbom bob@gdal 8ndscio
Bomdab yggmodg domsmo 3sRzq658mam 65+ sbsgmdmngo gamao
boboosmwgds (52.4%). 18-50 66 sbogmdmngn xanxgdol Bomdm-
3oa9bmgddo NBMm ©ons 08 gamgob Imnmmds, Gm3gmo(s
9bmds 396dm oafmggdam badgblbom LobGgdol s MYRGm J(z0-
95 08 xanxnob ImEmmmds, HmIgmai o0 gbomds smbndbmm
LobEBYAsL, 3006y YROMBLE SbsgmMdMnzo KxamBqdol Bo@dmds-
©39b6mgddn, Moz MgumEdal bymdgdbymd god@mmaw dgadmy-
b5 d0g0hbomo, Gawasb 18-50 66 sbszmdmogo xamgal Bamdmds-
©aqbmado bos asbgabommm, Hmamz Ladgbbom Mgym@dals
30bbmdmagn Lgagdgb@on, MMIgmmsy dgbodsdabo (33momgdgda
AgomMa dggbgds.

afogngn 9:

»@2dpgbow gbpmdom babgmdfogm Ladgbbom Lebydeb po gg@dem
©apAmggdom Lbadgblbom bobdgdal?”, badgbbom sbsjmab
dodotimgdodo

Boforils Jslobol 43628 (30fde)
AT —— oo [
|
PRTEP———— o

WO —— o D
|
Usbge@Fomm UsigBlom Lobhgash o gB@mdo

-« [EE

" 18-qoob 35 GonaBog ™ 35-eb 30 Powslgog Y 50-psB 65 Gemsdg  ®65 Fawo @s 8gko

Labgendfagen LadgBliom Laldolsl sopambe

3oombgadg: 68 dogohboso LodgMal dENb3gmymegals yggme-
bg QLogMmbm badygsmgdem?* - Jamgdmma 3sbybgdo dgdgabso-
Mo gobsbomus (ab. aMognza 10):
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atogogn 10:

@z Jopahboso Lodgfal «b@abagmymenls yagmeby mbos@obm
L Beniaomn o 7
30.0% - 28.5%
24.4%
25.0%
20.0% 1 63% 16.7%
15.0% 11.5%
10.0%

5.0% - 2.2%

0.0% -

g [ A =
3 3 & o=l 5, &
e £ & : % i 2 ®
[ R, £ £ ] 53
R g 2z 22 e
L KE 5& 2 2 B
e =€ € 23
=7 R 7 ¢
49 < B £ 3
.ag( -
L=l

Bomgdamo dgogagdosb dgadmgds ©azeb3zbsm, Hm3 Lodg-
Mol HBOHNb3gmympebmeb ©s303d06gdmmo Immmmenbgdo (xbs-
BOnbmads/Mab39d0) bozzmgs 3m3mmsznado bszdome 83ox30m-
s godmiggmomon — 3ombgadg 3abygbol as(393s Hgbdmbogb@ms
dbmeme 0.5%-b goqdnmms; mdamobolb dmbobmmgmdal yggmsdy
©oEo 65Bomo — 52.9% - bodgHob bONE3gmymuLmsb s go3-
doMgd0m yzgmodg Mbogmombmo bognme ©sbsbdmal (28.5%)
ob mgabl (24.4%) 300RbggL; Ladgbbom LobEgdady MmENgb@amg-
dmos @dMagmabmds (33%) gucm qbogmobmo bsbgmdbogm
Ladgbbom LabEgdsb 800Rbgzl, go@g — 39Mdmb, 38sLmsb, nbobn
0030l 09653Ms© baBomogdnsh 39bLnal 3mbzMmg@&mema Labal
(300565b0mgdoma - 16.3%; sgfmggdomo — 16.7%) dobgogoom.

Logo@mggmmb mobmmgbo Bambemoosb go8mdmnbamyg, sbgma
dgegaqdo bogdamo mmaoznmns. msbsdgommay bojemmggmmdo
X960 30093 dmogfns GMo@aznymn MmM0gbBo(30900; @adsmns
bomdal bomabbo bmznsmyM-3memodogyno 0bb@od @ gdol dods-
Om; LedaDOM g3gmMbmdngs gm@mBnmgdals 3Gm(39Ldns, Ladmgsom-
980b 8609369mmz56 bobomdo sGob dgdm@BRgboeman 3m3mbobE Mo
000gMEma00l godmbsdmo — Mbmdmmds 39Mdm 3m33sbngdals
303om0, Maba(z ob gog@n(s sdmogHgdl, Hmd J3q9bals Lasbrmgg-
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3m dsbamo dgmomgdom bbb owss gobzomemgdaman. bawsdmgg-
3m 35bM0b sM3aMemdal Mobmgbn dogsmoamns bawsdmgggm
3mM335b0s “o6J0dgoglb ammdom gmExosby gogm@mgds, Em-
89er8oi3 39M 3gdmm >egdgmo 3oeEgdYmgdgdeb dgbGrymgds.
obomasbFs ob Ladmamm sbsjob oboddgdymads msebbs @ogmm-
3900b ©obyqgdowsb Medwmnbndy smgmmo bemal 39dwga bws do-
0emb, o3 dgdmgdgmo ndbgds, oy 93 3gMomeal gobdsgmm-
3530 boadmgggm 3md3ebos s@bgdmdsl dgby39@ L. dgbodsdabs,
3mbabmgmdal 83 bobamoabomgol Lobgmdbogm Memm dg@ow bo-
MImoaqbl aMdgmgensba absblymo yMcmngmomdgdal gome-
6L, 3omg 3gMdm Lyd@mo.

ab 6sBoo 30, ®M3gmo(s 963 babgmdBogm Lol gdslb gbomds,
©0E0 smdsmmdom, 03 bgas@onma gsdminmgdom bgmddmge-
Bgmmdl, GmEgbs 0bgmanal dgmgasm Fmbabmamdal 396dm
306036960 RBoJBMIM0zo0 o0 oMad s 3mbGLdFMyYMIs Lobgm-
3Boggm3 396 gdemm 3 3Mm(3gL0b 3mMB3gbLazne.

Bombymolb 30dm(300madsbmob gMmow, 83 mgsmbsdmabom,
3603369mm36 god@mMb Bomdmamaqgbl sdsmn dg3mbagmado,
65(3 39039050 bol, AmamE dgadmagds, osgMmzmb s©sd0s63s
LodgFab qdMNbzgmbagmysem s 30mmgdgma msbbes.

LBmAg GMowoogmo mamgdamadgdoom dgndmgds sabbbab
ob dggan, M3 5mbndbyem 30mbzodg 3obaba 3mEgmsa3030s
LJgbmab: 35(398L ImEal MHBO™ ©oEos 08 Kangal dmnmmds,
Mm3geog Lodgmal RBEYbgzgmymauelb yzgmsedy bogmobm be-
Jmomadae Lo gnmam obsdmal d00hbggl, bmem Jomgdl dminl
439modg domamn bggMomn bomoo mgsbos Bo@dmmagbomo.
mxobob bygmgdl dmmal bGeGMLbgdabs ©s Bmegdals gobsboemyg-
b0l Bobgogom, oG gMnsma@o qdMmbzgmymes 3o30b Imgamagm-
355, 9308m3 35(3L YRO™ Lsgymomo megz0lb 0dgwn Ybos 3dmbrgl,
borenm Jomb - magabob, bos(z 998m3@ebals mbdz0s dob o o300~
05, 5350 5obEMydL 11 gMox03bs ©s 4 (3bGomdo dmygsbama
LEOGOLENZd: LogbEdGEb 2016 Bemal 8mbs393gd0m, Jommgdal
Lodmaemm bgmazobo 3ozgdeb badgsmm bgmesbolb 65,5%-b dgo-
©a96L. Jomgdab @oboddgdnlb mby aozomgdom @adsmns, 3oy
35(39%0b.



atogogn 11:

@>jofugomn @byl bilgicn mgogfe bndalisaro baorgbo bigob

osho
g

o0 Lata

S5 750 5.7

1074311166

1559 1000 1001 10O 1003 1004 1005 1006 1007 1008 100F 1OLO 1041 101 1013 M4 2015 MIE

(Logoaggmmb Lo abEN3ab gBmgbyma Ladbsbm&o, 2018a)

3bGomn 4:
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15+ sbogob domgdobs o 35853539800 go6sbnmgds g3mbmaa 3nHa o@on-
3mdab 8abgogom, 2010-2017 (3Gm(39689330)

2010 | 2011 | 2012 | 2013 | 2014 | 2015 | 2016 | 2017
39dg3emdal omby | 15.5 | 15.3 |16.1 |14.6 | 12.3 |12.4 [10.9 |12.7
Joemgddo
393936mdol mbg [ 19.1 | 19.1 [ 18.2 |19.0 |16.6 |15.6 | 16.6 | 15.0
80353539830
s>d@omcmdalb ©mbg | 54.4 |54.9 |55.9 |55.4 | 559 |57.9 |56.7 |58.2
Joemgddo
sd@omGmdol mbg |73.8 |75.9 |77.3 | 76.6 |76.6 |77.2 | 77.4 | 746
85353539830
©obogdgd0b  ©mbg | 46.0 |46.5 |46.9 |47.3 |49.0 | 50.7 | 50.6 |50.8
Jomgddo
©5bogdgdal  mbg | 59.7 | 61.4 [63.3 [62.1 |63.9 |65.2 |64.5 |63.4
35353539830

(bogoaggmmb bBo@nbEngab gMmgbayma Lodbsbm@o, 2018a)

Lodgmob MdMNbzgmymeyal yzgmsedy Mbogmmbm badqmsmgds
3O gma(305300 dbogmobars. sbszmdMng gMoemda asbbos 3momg-
3 yn@emgdsb 0d3g3b ob ggod@n, Hm3 65+ sbs 3ol Mgbdmbog-

689330 y439modg oo Imnmmdom BoMdmmggbamos “mygsba”
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- 38%. gb 3ggan, 3oMms 0dobs, HmMA GMowa30gmo mM0gbs(30-
9d0b go3mabol LobeMmagdmme 398 y39mgdb, dgdwgan sb3gddo-
053 bonb@gMgbmes: smbodbmmo ganyeb dmmmmds MK gE
00358 9ds 08 xayolb ImEmemmdsb, Gmdgmdss “bsgyomotia
©3bsdmgo» @3sbabs (20,4%). gb 080b 80856036985mas, H™I 8
abogmdmogo ganxob dbmemme dznMg Bsbomo biwgds Lndgmgl
3609d36gmmgsbo @obsbmaom, dgbadsdabowm, dabo LodgMol -
Gb3gmymes mxebdgs ©edmzngdama.

03 3mbodMgdal babomagdmme ob gog@i 398 Y39egdL, GmA
®doabolb Imbobmgmdol oo bsbomobogalb — 68.6%, LodgHob
MbOMbggmbogmaza 93¢sds@ sMbgdmmoa 39bbos o6 oMol b gde-
0bo; 535bmsb, gb 3sB39690gmmn 65+ sbo3mdMog xamydn 75.0%-b
ombggb. ob 8©s3056980, MmBgmmsmzgabsz Lodgmol @dOMbsg-
mymgzgob yggmedg mbog@mombm badnamgdslb bsgmmsmo ebsdmgo
Bomdmaaqbl, Mbos gobobormmb, Gmam(y badgbbom Mggm@dal
gfo-gfmo  Ladndby KaBo, MeEash weaMmazadoma badgbbom
LobEgds LbmMgr LodgMmabomgal obsbmaol gabbmM(3ngmgdsl g«4-
0bbImAL o dqbadsedobo LanbgmEdszom LaMgzmsedm 30835600Ls
o9y bogoabsbsm dgmegsmgdals 8gdggmdam dgbadmgdgmoas 3
3989300l ©aMB3Nbgds, Mm3 sbsDmgn LEmMgo weafmggdoma
Ladgbbom Lol gdalb Gomamgddo gobsbmsogmmb.

0339 3°bboerg 39@)agoL @mangnGer 93o3dehrgds:
) LodmBagmm MmENgbGd(30980L 33¢530bgmo dggabgds. Jombge-
By ‘o Gn3ab Ladgbbom Lab®gds 0g6gds M3Gadaryn bogs-
Bonggmmbogab?» 3sbabgdo 3gdmgabsntam gomabsbarmma:

atogngo 12: Gs odab Lodgbbom Lab@gds ngbgds m3Godsmyy-
&0 badooggmmbogals?

28.3%

16.5%
12.9%

16%

babymidfogem  bagsmpgdyeme boabm:rbmm Eﬁwﬂwm ﬂn%oﬁh dalighbols
aeebafommgsene  Lobgmdfoge
wopGemggdona :eba.f‘-maaﬂom
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3) odm30@gdmmads 39Mdm ©sgMmmggdomo 3gbboab ©obgma-
30L gm®3al 8oBs@o: 74,5% 800Rbg3L, HmB 396Mdm ©og®m-
396000 396L0s bgdoymmzmmdoma ¢bws aymb.

d99a89000056 35dmInbaty, 3gMdm ogMmggdoo bob@gdsda
Botrongal 83Domds 3mEgmamgdlb 0bgm®damgdmmmdsbmeb. gb-
3mbmb@Bms 03 bobomowsb, HmMIgmbsz godmznmbgsdwg L3gbos
396dm @ogmmzqdoom Ladgbbom Lol gdedy, o3 LobGgdsdn Romom-
3oL 830698L 15%, bmmm Ggbdmbogb@os 03 bsbomowasb, Gm-
3gmbag go8mzombgedog o6 Ldgbos 88 bob@gdal dgbabgd, dobda
Botongol 930693L 4,9%, Moz badxg® bs3mgdas 3otgqem 35R3909-
dgmmab dgomgdoo (0b. aMogozn 13).

afogngn 13:

“330M9dm o 96, RogMomo 39Mdm egmmazqgdom badgbbom
LobEY8530?» 3ombgsbmsb, “abdgbosm e sMs 39Mdm saMmm3g-
doma La3gbbom Lab@gdnl dgbobgd?» s 39330Mgdam

B anIntnd

B ya® o6 gomedoFyzados
LY 30305)36

L3gbos goMdm mog®mggbomo ot Lgbos gghdm moptmzpbomo
La3gblom Lobfadel Fgbobad Ladgblom Lobgadel Tglobyd

396dm safmggdoma bLadgbbom LabEGgdolb Fodomo bmdals
35h39696mgdo  3mEgmacgdl  0bgm®mdnmgdymmdal 3sR39690-
maomab: 30Lo3 aodmzombgedeg Ldgbos 39Mdm @egmmggdnmn
Ladgbbom Lol gdalb Jgbobgd, g™ gGow gbomds smbadbym
LobBgasb, oMy ab Mgb3mbrgb@gdn, MMM gdLa(3 godm nmbge-
8q o6 b3gbosom 8ab Fqbobgd (ab. aogn o 14)
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atogogn 14:

“@580gbo gbmdom 3gMdm ©sammggdom badgbbom Lobdg-
3oL?” 3000b35L86, “abBqbnsc o sMs 39Mdm EogMMzggdoma bo-
396bom Lab@gdob dgbobgd?" s 3o330Mgd00m

G000

51.4%

50.0%%

haasnb af L\EaEnb
B sobmmdn ot 3abmmdn Fankodl Jolnbol gorsads

domgdamo dgegandob dabgogom dgndmgds ©ogsbigbsm, Hm3
Lobgm8Bogm Ladgbbom LobEgdobswdo YBEMdEmmdsb dob Jndsto
1339 Bodmysmodgdmmo bgge@onmo ©edm3omgdmmads gsbbe-
Bgeogh, bmmm 396Gdm sgmmggdocmn badgbbom LobGgdobswda
bmdmmdsl — 53 Lob@gdol Jodomo godmgmagboemn nbgm®mdo-
M90mmdal sdaemn 85h3z9698gmo. g. 0. 396dm ©sammzgdoma
Ladgbbom Lab@q8olb 8ndsMmm sMLgdmmo Mbomdemmds 360d3b9-
mmgsbbomoe 5Mo0bgm®mamgdnmmdalb dgogans (9bomdmmds
M(36mda dmzgmygbol 308oGm), s dgbodadabo LonbgmEdszom
39935600b oggad30L dg8mbggzeda Magmm@dol gMm-gmo 8600-
369mm356 bgmdq3bymd Bobsdommdaw dgodmgds 0d3qL.

3.3.2. bogoMoggmmb dmbobmagmdal godmzombges

bmgommmaon®o 33mggob dgm@g bsboemo gbgds Logdetmzgg-
ol Imbobemgmdal  gsdmzombgelb, Gmdgmai Ro@omos 2015
Bgmb. Mgbdmbogb@ms bagMom Mammgbmds nym 1000. 33mggzal
80b560 0gm: d3g946ob 3oL odom gad8mgmgbammaym oM Jo@Gm obs
dmbs(393gd0, MmImgdas gsgomadol 3mbasgdoms &qbogb(so-
9830 Babl, sMsdgm ©og39bsbs YBEM Gomom LyMoma, Ms begds
930mbgddn, 3o (3968 9dLs s bmgymgdda. Jombgamol dgoag-
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Bobab gomgamobbobgdmm ndbs ggmmdemmdg@mal nbwongs@mmg-
b0 (European Commission, 2004): 936mds6m8g@mal dgbsedadabo
33935 Bo@oamms 2001 bgmb, g36mzegdatnl 15 6936 d399sbsda
Ladgbbom Logombgddy ggcm3zegdamal mgdemsdggdal dgbgre-
m9d960b @sbowggbsm.

Lodo@mggmmb  3obdBodom godmjzombymms 55,6% Joemns,
44,4%- 35(30. Mgb3mbrgb@ms gobsbamygds sbogabs s Mgaomby-
b0l Bobggno Bomdmeagbomos atMognigdda 15 ©s 16:

aM53030 15: 5bo3mdMng xanBgddo Mgbdmbogb@os babdo-
Ao g565bomgds

€5 + — 176%

55-64 — 126%

45.54 — 16.5%

35-44 — 19.9%

2534 19.05%

1824 | 3%

acog030 16: HgL3mbogb@ oo LabdoMyman gsbsBamagds Mgan-
mbgdals dabgrogom

27.4%

17.4%

11.1%
519 500, 10.0%% = 0%

13% 7294 4.4%
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M9L3mbEgb@ms 56,7% (3bmzMmdlL Jomaddo, bmmmm 43,3% -
bmgggedo.

30dmombymos dMogmgbmds gobsmmgdaol mbols dobgo-
300 Bofm3meggbomos M 3o@gam@nsda: dsmmgbo asbsmmgds
573b 38%-b, Bmgswo gobsomemgds - 36,2%-b (ob. aogozo 17)

acagngo 17: Mgbdmbrgb@omes bobdoMmmo asbsbomgds go-
Boommagdol embol dabgogom

36.2%

47.4%

9.8
19%

1084 0.9%

& o a o \J
& = & & o e 4

S -4 N o s S S
&8 & a7 : & o8 e
& S Sk ,,@‘ S R ks
A o
% <‘1_h’ Q\(“b
ac ~ o

L\‘\ av

i &
~F g_,\.4:)5

mxdbolb Bo@gMosmuMo 3gmomEmgmdol @mbol ;mgomdgge-
Lgdab Babyegnm, dmbLobmgmdal Moowgbo BsBoemn 3dadg Lm-
(3090)F=93MbmMBn 36 dgmBafgmdadas (ab. gMogogo 18), Mo
©dgMmmggdoma badgbbom Lob@gdab abgMagzabs s dabo Bomds-
89600 B9bg50mbotgdol bymdgddmgmo ggad@mmns, Maoash dg-
369800 b0 d53mbagmadal 3Jmbg 3ocgdn, 080l 38dm, H™3
300 ©365DManl 3539019800 Ladyamgds bsgmagdaw sgzm, dgadmy-
b5 o6 BogMomb o3 Lol gdsdn, 96 Badmgal dgdmbgzgzeda (z06y
®bbgdn osgMmmgmb LodgHabmgal.
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amog030 18: Lo 3momato mygebol do@gfnomudn jgmameomgm-
30 embal dgggebgds Mabdmbrgb@8gdal dngm

4.2 10

oo Lagggbsmay oM gaymgbol

"aqme gaympbel Sbmmemy Ligggoem me
Jofggmmapn aenm gbmmbols Leghabolamgol

"o aggenbel bebpddrroge 8mbludylols
Logbgbolmgolag, dwpted sgfmdmbdomrol o
ool ynmge Fagbogels byerdog§aemdgmos.

= afenemn® Lodbgmgadl st pabgozmoo

B aninel Jalubol pogzpds

3¢bobadbagos, HmI yzgmody 3dndg 3@ gFnsmmn® doamdstig-
md530 0dymg3qd00b 65 Bgmdg mgmmbo sbsjab s©sBasbgdo, Mm-
39mms 31,5% 3sbyybmdlb, Hm8 gggyemo bozzgdomsz o6 3gmegbob.

308603, 93mbm3oznMo dgmdomgmdal mzomdgrsbgdal @abs-
3039, Bambymabs s 5639mb gomymgnma dohzggbgdmagdals Jogbyg-
5350, 333900050 asdmbs@mm 3mbadon® Lodmdsgmm gobbym-
35b — BmemmEabl ogmnmgdl (ob. (3bGama 5):

3bGaemn 5 Mgb3dmbogbdms g3mbmdnza dgmdamgmdals
»300dgioLgds

(1 Jmems - 0339600 gomomgbrs; 5 - 99 3oMow aomdxmdabos) mean

Gmame  dgoggems  ogdggbo  mgebolb  8s@gFosmnmo 2,87
3amBoMgmds dmmm sma Brob gobdsgermdedan?

Amamed dgo33oms ogzgbo mgobob do@gMnomyo 2,56
3amBoMgmds dmem badn Brmal ao6853mmmdsdn?

mgm® 5x535bg60 1 dzgbo mgsbal 3o gMmosmm damdsmgmdals 2,67
mgobsmgol?

0d3960 5bM0m, Hmamto ngdbgds ogdzgbo mgsbal do@gMasmao 3,74
3amBomgmds sma brob 393wga?

Mmam& 36Gomo 5-sb RsbL, LsdmBsgmm g3mbmangyMo
3amdatgmdol 3003950bgdal dohggbgdgmn 33390Go© Smg-
3o gds o63ymbs o Bombyymoal 3ohggb9dmgdl. g3mbman nca
damdsmgmdals dodstom godmgmaboma m3Eadabdyma gobbym-
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b5 439496530 ogmmzggdomo Ladgbbom LobEgdob sbgMazabs ©s
03 LobEgdabowdn Fmbabmamdol bomdol DMEal Bym3dq3bymd
Bod@mMoe dgndmgds Rsnmgemmb, Mopash o dmbabmmgmdsl
dmdazmnb 0390 3430, oo Fobbns, ogcmazgdoo bab@gdsado Ro-
96omb 03 Mb3gbom, Hm3 dgdmgdlb mogabo dmdsgama joMog&als
356353mmdsdo Ly 3dsMnbo MEbbgdolb ogHmzggdsl mamMbgymo Lo-
dgcobogal.

3.3.2.1 bogommggmmb dmbabmgmdol 0bgm®dntg-
demmds badgbbom bolbBgdgdal dgbabgd

©33Mm3zgdoma bLadgbbom bLobBgdal Fodomo abxrm@mdntgdy-
mmdab dohggbgdgmon Lo jdome ©adamns: 30mbzabdy - “abdgbosm
o) 36 egMmgzgdomo badgbbom LobGgdob dgbobgd?» - 24,2%
3obmbmdl, ®m3 bdgbos, bmmm 75,8% 3obabmdl, Gm3 o6 L3gbas.

0bgzm@30Mgdymgdol ©mby ©s8mzogdamo smdmhbos Mg-
30mbdg, abobrgdal ©03dyg, sbozdyg, Lgbdyg, gobosmmadobs ©s
mgobob 398mbogemby.

0bxgm@mBnMgdymmds  as3omgdoom  domomos  mdamobdn
(35,2%), 3000679 F930mbg330 (20,1%) o Joemsgob dmbabemgmdsdan
(30%) bLmgzemals Imbobmgmdabmsb (16,7%) dgosmadoom.

©336Mm3980m0 Lo3gbbom LabEgdob dgbobgd LAgbos o390l
27,3%-bo 0 Jomadal 21,8%-b.

0bgm@doMgdgmmdal @mby yggmedy @sedsmons 65+ sbsgobs
©5 18-24 6. sbogolb 8mbabegmdsda. 0bgm@mdomgdamms yggmsdy
domao bggomamo Bomoo gsdmamhggs 45-54 b. sbsgolb dmbabemg-
mds (0b. gMogngo 19).

33030 19 sammggdomo bLadgbbom bob@gdnlb dgbobgd
0bgmgm®mInMgdmmmds sbsgmdmngn xaygoal dnbgozom

Bo Lghoe ®haghos

82.4%
G2 17.6%

B 74.4%
55-64 —

4 #1.8%
43528 38.2%

i 76.4%
33595 23.6%

. 78.3%
s 21.7%

. 80.4%
18:24 19.6%
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@3ommgbo gobsmmgdolb 3mbg 3069330 0bgm@mBomgdmmmmds
390008 96L 36,3%-b, bemenm Msmmabo gobsmmgdals sG3Jmbg 3o-
98d0 - 16,6%-L (ab. gGognja 20).

acog030 20: @ogmmzggdoma badgbbom Lob@adnlb dgbobgd
0bxgm@mBnMgdmmmds gobosmnmgdol @mbab dobgwgom

E1360s ®um L3gbos

84.2%

64.1% 64.3%

35.9%

M3 PPO™ dgdemgdmmos Mgbdmbogb@ob mgsbo, oo 8g@e-
35 080 0bxgm@m3ncigdymo: abgm@mdomgdymmdol dohggbgdgma
439mobg adamns (13,8%) 08 Mqb3mbrab@8gddn, Gm3mada(s dno-
Rbg396, BmMI g boggzgdswsaz o 3gmybom, yzgmady dsmaman
30 99dmgdmgddo — 31,7%.

30mbgadg - “abdgbnsc o) 565 080l dgbobgd, HmA LoJoGogg-
mmdo Mbes ©e0bgMmamb sammggdoma Ladgbbom LobEGgds?»
15,1% 3sbggbmdl, Gm3 L3gbns, bmem 84,9% 3sLybmdl, GmM3 o6
L3gboo.

35309500 3980 0bxgm®mBnmgdmmmdas mdoemalbdo (23,1%)
9a0mbgdmab (12,1%) dgoamgdom s Jomadol dmbobrgmdado,
(19,4%) 30006 bnggma (9,5%).

0bxzm&mBnMgdmemmdal embg 3obbbgszwgds Lgbol dabgogoo:
L3gbnoom 35(3980bL 18,8%-b o Jormgdol 12,2%-b.
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0bgzm@oMgdmmmdolb @mbg yzgmedy msedsemos 65+ sbsgobs
5 18-24 6. sbo 3ol dmbobmgmdada. yggmedyg 8g@em 0bgmmdamg-
o 45-54 B. b 30b Imbabemgmds (ab. gfognga 21).

aMox030 21 @sgMmggdomo bodgbbom LobGgdolb sbyMagzal
dgbobgd nbgnm@mamgdgmmds sbsgmdmago ganygdolb dobgogom

Hom L3jbos M LdzEon

e 88.6%
55-64
45-54

35.44 87.9%

25-34 87.4%

13-24

90.9%

0bgxgm&m3nMgdmmmds 0308 9dL domgdmo gsbsmmgdol mbals
BELSL ghmaw (ab. aogngn 22):

360030 22 @sgMmggdomo bodgbbom LobGgdolb sbyMagzal
dgbobgd 0bgygm@damgdgmmds gobsmmgdal mbal dabgogoc

El8560s ®om Ldghos

90.9%
55.1%
ek 76.5%

55.6%
44.4%

20.5% 23.5%
14.5%

£ £ ¢ o &

&
o I & & S
i & & L o
& ‘(\g\i\
Gisd }\
= o
L
F

0mbob0dbagos, MM bonbgm®dszom Bysmmgdal gobsbomgds
303m@am@0s:
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5) goobgadg - ,Loowsb gbdgboso ©og@mmaggdoma bLadgbbom
LobEq8qd0L Fgbobgd?* 3sbmbgdo d98mgabonMow gs6sbagm-
o ,@gmg30bonEsb’ — 26,1%, ,65(36md-3gamdmgdabasb”
- 23,9%, ,bamgzmedm Gamemowsb” - 15,8%, ,Lsdboby@da” -
8,7%, ,856330“ - 5,7, ,85L8g0nEsL" - 5,6%;

) 300b35bg - Lo 3o0390 bgMMBs(305 0dab gbobgd, MmA
LogoGmggemmdn 1bos onbgfMamb mogmmagqdomn badgbbom
Lob@gds?" 55,5% 3obybmdl — &gmgzoboowsb, 17,5% - bo(s-
bmd-8gamdmgdobash, 6,6% dgonowsb, 12,3%-bL goydams
300bgoDg 3obbal go(399s.

o) 3030m35mabbobgdm, Gm3 Gqmgz0bos Dmasmom nbgm®-
35(300b 8936 (39mmgd0b y3gmadg 3oL Godym Bystimb Bamdmawgg-
L, sFogmmMdsmymo bystim — ,bo3bmd-8gamdFgda“, MmIgma(s
Bgmgz0bonl 3ohgg69dgmb dbmeme ¢360d36gmme Rsdm@BRgds,
3989 86033b69mm3s6 dggalb Bamdmamagbl, Moz s@g339@cm
30035m0bB06gdol Imambmalb dgbodsdabn Lonbgm@mdsznm 3033s-
boal og93d30L ML,

0bxgm&mBnMgdmmos mGo 3gLadgro Bemmdl s©g 339N 0bgm-
35(300L 080b Jgbobgd, oy Mol abobagb 80bbsw sammzgdoma
ba3gbbom Lol gds, Moz 339 ¥MLYdMma doMomawo bonbgmmds-
o™ byomgdal g539d@cmmdadg dogmnmgdlb. gb 3o sbggzy, 360d-
369mmgzobo 0bgmMdsz00 Lonbgm@mdszom 39335600l og9ad30L
035mbobMobom: MgbdmbogbBoms 65,9%-0b sdMom, egmmazgdo-
@0 La39bbom LobB 8ol Bobsbas 396LombBaMmAbomzal (3bm3Mgdal/
dgdmbagmol 03 mbol dgbsmhnbgds, Moz dob dndomdol HmL
3gdmbs, 15,6%-0b sbFoo sgHmzggdama badgbbom Lob@gdal do-
Bobos bomamodob mbob d53(3069ds, bememm 13,7%-b gomdomos
30obgobg 3obybol as(399s.

3.3.2.2. LogoMoggmmb dmbabmgmdol ©sdmgowyg-
dyemagds badgbbom LobE@gdgdal dodsGm

439996030 oMbgdmma bmgosma@o ©o3gob LobGgdab (Ladg-
©0(306m ©sdm3939, Ladgbbom LobEgds, IMmBal doMygdo ¢3«-
dg39mmamzal s 5.3.) 8085 ©a8mzaEadymagds Lodmemmdg

(3 Jmemo) @odsmas: Mgbdmbogb@qdl bmma Jnmol gemamaddo
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Mbs dg9xobgdnbsm 38symanmgdol mby bmosmm@o ms330b
LobE 8oL BndsMo (1 yzgmody odsma (bEmmosw o6 8s385ym-
gomgdl), bomm 5-yggmadg domoma (bogbgdoom 3s3daymegomyg-
3b) dggmobgdes), (33emomal badysmm 860336gmmmdsed 2,68 Jums
dgoanbs. gb dgmgan — sMbgdmemo LobEgdoom ©3dsgmzomads -
LobEB Y3l MgEMEIaFgdal gm-gMo 36033b9mm356 bgmdgdbymd
BJEMOs© dgadmgds asbgoboemmon.

03 ©ab3gbob Lobomggdemme 398 y39mmgdb Jombgadyg - ,ogdgg60
SBF0m, Mo 3OMdmgdgdlb mbos sg35Mgdmab hzgbo babgmdbogm,
30639 ymamabo?“ - Bomadamo 3sbabgdacs (ab. G030 23):

amox3030 23 mg3zg9b0 sDFM0m, Ms MM g3qdL vbos sg3569d-
b Rggb0 LabgmdBogm, 306z ymamobs?

35.0
40.0
35.0
30.0
25.0
20.0
15.0
B
©3653> 439460l
N D00 306 et X2 | Go600
5 0 1306b0gd | Geadsloy gosbos | ©sd658s | 37 |meoumym
b 53yt bobd
agalindols s ol 56 6 30dols ob o
| osbowb g,::ﬂgaﬁgab R ton Btdecs  oab 5B Bormodb
msb ES 5 Bdeagm @bol
B> Bybigds
3 SUE -
mSeriesl| 6.7 2.8 5.8 62 | 475 28 23 2.1 12.5

23 g60g30300056 RsbL, MHMT 396L0nb gobHL bszomba gMo-g-
0 3603369mmm356 3Mdmgdor 5cnddnds dmbabmgmdsda.

33930b BoMamgddo 3g3oRgo 39339M 3300 ©RMY3°bwgm dg-
3mb03.bcgwbo ©d b08m303grm 336[)00[) dmEol MB@OGoQ’Uﬁo aacgo-

Mqds M9L3mbog6Bgd0b Bam8mmaqbom (0b. aMogozo 24):
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aM53030 24 396boadg asbgmob d98wga mdzqbo 83¢s30bmgma
d93mbogmol ssbmmagdom Medgbo 3Gm(396@0 0gbgds odgg-
bongol Lo 3deMabo ymggmomgan®o 3g6Laal Loboo?

42.8

145

£4

Ll

_I-IHHH

STy SO0 GO -TO% TOe-800% G- 1008 1003+ ngoml
Bogrm gbo olygbel
ERChiE

9L3mMbEYbE AL LyFm, 3dmbogm Jomamo Rsbs(3gmgdol 3m-
9830(309680L 3Jmbg 396Los. sbgomn §gbwgbzns 8dzsMsem RobL by-
dmo dmygzeboem aMognidy: Mgbdmbogb@oes 19,6% dommomydl,
™3 obongolb ymggmogonma 396L0nb babom bszdamabo ngbgds o3-
$980b@gemo dgdmbagemal 50-60%. gs8mznmbamos 42,8%-0bmgob
bogdsmobo 0dbgds — 100%-Dg dg@o. Mgb3mbogbGos dbmemmam
4,8% Bomon;mgdlb, ®m3 dobmgob ymazgmogonmo 396boal Loboom
bog8smobo 0gb9ds 53¢sd0bogemn Jg8mbogmalb 50%-bg bszemgdoa.
mgobsmzgal bodsGmggmmda 396Los dgoaqbl Lodmsmm bgem-
gobob ssbemmgdom 20%-b. dgbsdsdabom mg3sbmgma badgbbom
Lob@gds LogMdbmdmaw 396 s3dsymgzamgdl 396Lbaal dgdmbegs-
056 M365xHEMI0L Momdsdy Fmbabermgmdal memmabygdl.

3obyybgdo gobbbgogmgds bgbob, obogal, aobsmmgdobs o
mxobob 398mbagmgdals Jobgogoom.

Joegdlb 98cm dgéo bLydgooe ogze, mbrge rmysbrger
dgdmbagomdyg 8g@o0 39bbns 30006 39390L. gb 08om dgodemgds
20bbbab, MHm3 Joemgdal dg8mbogsema Bs3mgdas 3o390mab dge-
M9d0m, 535 go8mzombgol dgmaagdoi s@abGMEgAL: Jomagdob
17,8% 800R633L, ®m3 gmmo Ls339dsms(5 5M 3ymayzbob, 3939830
03039 3obmbo asbize 14,2%-3s. Jomgdob 57,7% 800Rbgslb, Gmd
Famo 34gmabol dbmmme bo3ggdsom s 3oMggmomn o (30mgo-
mmdab boabgdobomzal, 3939890 0g03g 3sbabo asbze 42,2%-3s.
Jomgdal obegdgdol mbygs bogmgdas: bodb@se@oal 2017 Beals
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8mbo(399980b 3nbgogom, @obsgddgdmemos 15 Bemob ©s mgdmbo
abogob Jomgdab 50,8% ©s 3o(39080b 63,4%.

30053 oMo 543L NFommgbo gobommgds, ndol YRMHm JgGow
LyEL, A™3 3dmbrgl ©mg39bgm dgdmbogemby dg&n 396Loy,
300009 3omgbo gobsmnmgdal 3dmbyg o@sd0s6g3L. gl dgndmgds
0dom 50bLBLL, MM NBommagbo gobscmgdol 5®3dmbggdlb yxG™
bogmgda dgdmbogoma sdzm 9dsmmgbo asbsmmagdal dJmbg 3o-
190006 Jgamgdoom: go8mzombgab Bnbgozom, Mdsmmabo gobsoc-
mgdab 863 Jmbggdal 21% 3sLbmdl, Hm3 Gumo Lygggdowss o6
3ymgbal, 03s39L 3obybmdl wdommgbn gobsmmgdal 3dmbgoms
8,5%. a5(30emqd0m 65 3mmgdos 08 Mgb3mbrgb@ms Boemo @3smmabo
3565mmgdab 3dmby 8305679330, HMImgdbas Moo Joombzsdy
3obybob go(393s, 300069 03 303M 30mbMmgddn, EMBmMgdbag 56
sdzom ¢dommgbo gobomgds.

8d0ndg 358 gMnsemm@a damBamgmdal 3dmbg mysbal bggmgdl
(60Bemgd8ss M3sbmbgl, ™8 g3emo by 33935003 5 Jymubom 6
gFmo 3ymgboom Fbmmme bd339000 S 30M39MdE0 84300 gd-
mmdab bagbgdabsmgal) dg@o byMgamo sggm, 3Jmbogo ©mgge-
bgm d93mbogambg 980 396Los, gbodsdabow - 68% s 43,6%,
bmmm gg®m dgdmgdaem 30mgdlb dmmal ogngg by@b 30,5%-b.

3ombgadg - “Gmamt godmmdo, s 0dbgds mgdzgbo dgdmbe-
30l dofome@n Bystim 396Loodg aobymab dgdwga?» 3abeybgda
3Mm(396@mom d99mgabsnmem asmsbsbormms (ab. gMogozo 25):

acog3030 25: HMam® godMHmdm, Ms 0dbqds mg3960 dgdmbe-
3ol doMomaen Bysmm 396bnsdg gobzemob d93wga?

47.0

’.5{
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50bobndbogos, Mm3 ©oEos 03 Mgbdmbogb@ms dmzmmmds,
mBmgdbas godotsm jombgadg dobabolb go(398s —22,9%. 8m-
Lobmmagmdab 1898 gbmds - 54,4% 300Rbg3L, MmB 39bLnsdy gobgemals
49393, dabo dgdmbogmol dofomewn bystim adbgds Lobgmabo-
g™ 396bns (LobgmdBogm ao@sbsbamgdocmn 47%, “b3gznsmyma”
- 7,4%), boenm 08 godmgoombammsgsb, MmImgddsg asbzgh 3e-
bbo 8mbdbym 30mbgsb (MgL3mMBogbGms boagMmmm Mommgbmdsl
3 godmgs 3mmo abobo, BmBmgdlbas aodatsn Jombgsdy 3o-
Laybob ao(3939) - 70,6% 300Rbg3L, Hm3 39bLosdy gobgmab dg8wga
30bo d93mbogmol doMomso Bystm 0dbgds bobgmadbogm 396Los
(Lobgm3bogm gosbsbomgdoma 61%, “L3gnsmy®a” - 9,7%). bg-
dogmmmmdomo 39Mdm sammazgdomoa 356boob 0dgw0 593L 3,2%-b
(08 go8mzombymmagsb, GmImaddaz aobiglb joombzsbg 3sbabo
- 4,2%). bbgol abdamgdadyg (mxebal Bgzgda, bbgs bocmgbaggda)
©33m30gdamos 12,6% (16,2%), beomm Lo 3mosmo s@sbadgbbom
d93mbagmagdab (gobosbo Jomommgda/bedsbizm s6sdMgda, mdMsogn
Jmbgds, mz0mEabagdgds, badbabycn) 0dgwn o4gLb 6,9%-b (9%).

qb Imbas(393900 boomam BomBmaBgbgb 8mbabrmgmdals bmgns-
o dOHNb3gmymeaabomgal 3g6Lnal 360d369mmdsl. dmbabmg-
™30l eoEgl bsBamb 56 543Lb 0dal Lodnemads, Gm3 bs3dsmabo
©3bsDmg0 go539mmb LodgMobmgal ©s bamgbeggdal 0dgwa(y be-
3m9da 043b. gb @@ qdoom od@mommdal bdgbl Ladgbbom @g-
gm@dab dgbobgd 0gds@gdl s badl nbgsdl dpgmema badgbbom
LobBg3nb LagoMmgdal.

3obybgdo gobbbgegmads bLgbab, sbsgol, gobsmmgdals, Mgaom-
Bgdabs s mgsbal dgdmbogmgdol dobgogam.

Jomagdol 53% gzoMmoyomadl, ®m3 bLabgmdBogm 396bos 0dbg-
35 3abo d93mbagmol dofomawn Bystim Lodgfagdon, ngogg 3obaba
s0Mhas 3o(3900b 40,7%-3s. 35(3900L u&m dg@o Bomma gad@mmdl,
cm3 “b3gnsmama” 3gbbos 0gbgds dabn dgdmbagmoals doMomawa
Byomm LodgMmado (303900 - 10,6% s Jomado - 4,4%). gb 0o
dgadmgds 00bLbsL, ®m3 “b3gEoomy@” 3gbbosl (LobgmdBoggm
3™M83396La(300) 35E)gLbbomo “dosgmagbo LEMJGMHgdob» ymao-
0 065336m3mgdn 006, HmMIgmms Gnggddo doMomsEsw© jo-
(3900 56056 ©sboddgdmmbo. Jomgdo YRMHm JgGow gymMbmdasb
Lo gmome® myoblb/bbgs bomgbeggdl s bszmgdew d0ohbgzqb, MmA
Lo gmoamo LobbEmgdom/dgdmbagmom dgdmgdgb Lodgmab MbDEnb-

30@ymBob, oMy 393900 gb dgRgagde mMa0gYMos, Horasb
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mgaoommo bEoGob@ozom, Jormgdl Memm bszmado bgmesba
243m, 300067 35(390L ©d Fomndn abogdgdal mbg s bogmgdas.
dmbobmgmdal sbsgal s@gdobmsb ghmsm ndfMgds 0d doMms
Boeo, ®mmgdag g3oMommdgb, Hm3 Labgmdbogm 396Lbas ngbgds
8000 Jgdmbogmoal doMomswa bystim (18-246. — 39%; 456-bodqb-
Lom sbos3e8wg — 55%) s 833900Msm 8(30Mmgds 08 MaL3mMbogb@ms
Boemo, ®mImgddag 93sLbgl ,65dsympmmbaomo 39Gdm @agfm-
3900000 3gbLos" (18-346 — 6%; 356-Lodgbbom sbsjzedwg — 1,3%);
obamasbMgdl, MYBcm sbs M350 MabdmMbogb®gdmeb dgmsmgdaom,
39@0m 503g0gdsm, HmI by 3momsmo LobbEgdom/dgdmbogmom dqd-
9396 LndgFab NdENbggmymesl (18-246 - 12,8%; 556-badgbbom
abagedmg — 3,5%) o bogmgdom 9yMmbmdast bLszmmam mgebl/
bbgs Bomnqboggdl (18-246 —5,7%; 55 B-bodgbbom sbs3e8wg —23,3%);
b dMEgdL YBEH™m Ndafm 83 Jombgadg 3abbals go393s, go-
Mg bobosb3nmgdl (18-246 - 30%; 556- Ladgbbom sbsgsdwmg —
14%), Gowasb sbozolb o@gdsbmeb ghmsm Mymm Bosmgmo bogds,
o9y 65 Bndab dgdmbogaml ogy®mbmds ssdnsba bLodgmgdoa.
@doobab Imbabmgmdsb dgmaemgdoom bsgmgdam godgmgds be-
bgm8Boggm 396Lonl, 306y Mganmbgddo dsbmzMgd 306qdL (39-
Lodsdnbow 34,7% ws 51,9%), Mmdaalidn 3(3bmzMgd 3omgdl Lodg-
980 @™ g@om godgogdsm mxababs s Bomgbaggdal, ooty
930m69830 8(3bm3M9d 30M938L (3qbodsdabo 24,4% o 7,7%),
03 Mgb3mbog6@gd0wsb, MmMImgddsy 39bbosdy asbgmal 353wy
d93mbagmab bogeMommm dofmomom Bysmme mzomoabs]dgds mss-
bobgmal, 86,4% ganmbgddn 8(3bmzMados. — gb dgogagdo dgademg-
35 080m 50bLBSL, MM3, mgagnsmAa LGsGabEngnm, Mdamabda
930m693086 dgosgdom bsgmgdos obeddgdolb mby s dg@ns
3mdg36Mmdal mby, Mga0mbqddo (356Ls3MmMgdom bmeggmgddo)
a5(30magdom 3g80d mzomsobogdgds, sdo@mad ssdnsbgdo ygGm
Logmmat gy 5M0sb ©sdm3ngdmmbo ©s Bogmadom mygsbalb
bbgo Bg3MgdDy; donbgoszem 0dabs, ®mM3 Mmdomolbdn Mganmbgdmsb
Jgatigdom bogmagdas ©obogdgds, badub@e@ob dmbs3gdgdoom (be-
JoGonggmmb bLgo@obBogal gemgbymo Lsdbabmma, 2016b), bad«-
smm 309 dgdmbogsemo gfm bymdg Y@cm domomos, goMg
69a0mbgddo, Moz mdoobdo dzbmgMmgdmes aoM339mm 6sBamb,
G8gdbsg baggmama dgd3mbagsman o6 oz, sdmagl badysemyg-
3L, ogyMEbmb oo Lobgmdbogm 3gbLosb, sMsdgo mgsbol 0d
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6936L o6 Boomgbogl, MmBgmbas g3l bogmmama dgdmbaegsmo.
3o dmEob, 3063 300RBgsL, ™3 396Loody aobgmal dgdcga
dobo dgdmbogmal dofaman bystim adbgds bgdoymammdama
396dm aammggdoma 39bbns, momddolb ma dgbedgmn mdamobda
3(3bmaMgdos, Bmaswom MgbdmbogbBgdlb dmmal 30 mdamabgem-
@5 MomEabmds 27,4%-b 3g00a96L. qb 080 dgadmads sobbbsb,
A3 Ladomm mgom@o Jgdmbsgsmoa mdoemalidn 360d369mmgba
0mg8s@gds Mganmbals sbommanm® 85h396989mb, 30@ma mdo-
mobob dmbobmmgmdalb g@mm 3980 dmemmmabo od3b, Hm8 dgdemyg-
3L bogdamabo @obabmanl gs390965L bodgEnbomgab.
9L3mbEgb@gdL Nbws Jgguebgdabsc magnsbma Lmznsmy-
93MbmBo 3mHo BoamBamgmds 3gbboadg asbgmob dg8wga (%):

bGao 6: m7g3960 Jggobgdom, 396Lnadg gobgmab dgdwmya...

0d3gb6  0gbgdoo  ymggmadbog bONbggmymgzomn, oM 31
30969300 bagodfgmo By ’

dmaobmgdem  ©oboboMggdbg/aamdg  godeo,  FoaMed
o6 0dbgdom  Bgbryommo  bsgzgdem,  Gobbszdgmoom, 10,4
83mMbaemmdob 8bGng s o. 3.

o6 30gg0gM0om, BogMed ©oMmbINbadamo botm, MmI magl

3508 0bm 37.6
3030g0fMEgdsm (3bmgMgds 17
o6 gogogd®oom, doamed  FooRbgzm, Mm3  Lozdomw

6,9
3030306 q5650
domnsb aogndnMmgdem o o6 aiEom, s a9d39mgdoc/@s 31
dgndmyds 3os390mm ’
dogomlb 3sbbob ao(398s 21,8

Ambobmgmdals 360d3b6gmmzsba Boboma - 27%  goddmdl,
M3 gododgds (3bmgmgds 39bLnadg gobgmal dg8wga, 10%
Bodmmdb, Mm3 domosb/bszdemo gomdoMogds. bmmm 21,8%-b
Foelb 3obbolb go3gds. 3Gngs© dmbabmmgmdol mocmddolb Bobg-
3060 (48,8%) 56 39L0dabEMn 3BmMmabmba o3, 56 g 3393me-
©55 085LMab s3o3dnMgdam, oy Mmamto (3bmgmagds 94bgds dob
39bbLnody aobgmob dgdmga. gb 8mba(3980 BoMmImamaqbl Mgym®-
30l bgmdgdbymd god@mb.
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3obybgdo aobbbgogwgds sbogal, gobosmmgdabs o mgsbal dg-
dmbogmadols dobgogom.

18-ob 24 Bmodeg dbogol Imbobmgmdseda asomgdoo 6o-
3gd0s 0dsmo Boemo, Gm3mgda 3gbodabE Mo Myncgdgb dm-
dogomb, 30069 MBOm b gmzsb 30Mgddoa: sbomasdMmogdalb 19%
#BodOmdL, Bm3 aomdntigds (3bmgcgds 39bbnsdy asbgmal Jg-
dga, 035396 BodMmMdL 55 browasb Ledgbbom sbsjsdwmyg 3aMgdols
37%, bomm o 98 sbogmdcng xanxrdo dbmemmo 08 Mgbdmbog-
6&qdab 3obmbgdlb gogomgsemabbobgdo, MmImgdds(s o3 dgzombgal
3obbagb, gb Gosbzo go0dMoqds 48,5%-8y, bremm 13,6%-0b 5b-
Moo, Jom domnsb gomdommgdom s 56 (3006, Mo gdggmgdso.

39-13 o 39-14 3000639030 sbo3mdMoag gMoemdo domgdyymn dg-
093900056 bamgmns, M3 sbomasbs b330 vsdnsbn M3Gn-
3obE Mo ynegdL Imdsgaml (Imagmoals d0dsMo Jmmosbow
Lodmasmgdsdo dg0603bgds 3mboG oMo dmemmeEnbgdn), ndgwn
5743L, Gm3 d9dmgdL Lsgzdamobo @obsdmanl as39mgdsl LodgHal
ObEOY63gmboygmaya, Jogmsd sbsgal 3o@gdobmab ghmaw dmbe-
begmdob dofMomem babamdn m3@ndnbdo JMgds s domn 0dggdo
Ly 9gEm JgBowss Jodsmorymo babgmdbogmbes s mgsbob by-

39(30009800 3980d Moo gobsmmgdalb o®3dmbg 306gddn
0domn bomo, 306(3 800Rby3L, M3 aomdoMmmgds (sbmgcgds 396-
Loadg aobgmab 393wga, goMg Mdsmmabo gsbsmmgdal 34mbg
3069ddo.

3dndg 358 gMnsmmo dpagmdsmgmdal dJmby mgobal Bg369da
(mBmgddas 13abybglb, ™I gamo bszzgdswsz o0 dymgbom,
36 g 3gmgbom dbmmme Lo 339050 S 30M3ggmaEn o) (30emgd-
mmdal boabgdobomizalb) asiamgdoom L3g3@0zncMe MynMmadgb
Loggoe® dmdagomb: dgbadsdnbow, 44,9% ws 32,1% godmmdl,
M8 396bosadg gobgmob dg8mga gomdoMmgds, o6 domosb/bs 3ds-
mE a51d0cMqds, bemm qgmm dgdmgdam 30653L dmEab 0gngg
amgmg_’QoEo od3b 12,4%-0.

sbsgoom 396bombgmgdol momddal Bobggamo (49,8%) 800Rbg3l,
™3 396L0odg gobgmal dgdga dsmn gobabby@n damdstgm-
35 a099969Ls (41,2%), 56 39360 aoatgbos (8,6%); msosbemm-
900 0039 @Ry 30,6%-0bmgol; 14,9%-0bogzol gabsbbyma
dgm3smgmds gomdxmdgbos s Ibmmme 0,8%-0bmzol dgzMo
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30m8%mdbs; 4%-b qdo@b 3abybob ao(393s. gb Imbs(3989d0 8g-
BY39mgdlb 396LombgHms oo babamal 3dndg bLmzosemn&-g3m-
bm303c damdsmgmdsedy s dogomnmgdgb Ladgbbom bobdgdal
95m@3ob 30bs6dgbmbommdadby.

3obybgdo gobbbgagwgds Mganmbgdabs s @abobmgdalb Gadals
dobgoz00.

Jomagdal dabobmagmdol 59%-0b 530bsbLyMn dpgmdstigmds go-
@o@gbs (44,6%), o6 dgzMom aosmabos (14,5%), 85306, Bm(ge
beoggemolb dmbabmgmdol sbosmmaom@o dohggbgdgmo dgomagbl
41,8%-b (309796M9bs - 38,5%, dq36om gomemgbos - 3,3%). Jome-
Job dmbabmagmdol 12%-0b g0bsbbnEn dpgmdstigmds gomdxmdg-
Lo 3gbboadg asbgmob 3gdmga, Jomadol dmbobmmgmdamsb oy
9fm3s of M3obybs, MM 393600 3ondxmdgbros. bmgmal dmbo-
bmgmdolb 18,7% 800Rbg3lb, Hm8 8obo gebsbbm@o dpamBsmamds
303 mdgbs (gondxmdgbos — 17,6%, dg3tom gomdxgmdgbos —
1,1%). 530656bgF0 Jpgmdatgmds ssbmmgdoo ngogg oM Jo-
madob 8mbabemgmdol 24,1%-0bomgob ©s bmgmob dmbabemgmdaob
36,3%-0bogob.

®domabdo 3(3bmgMgda 396LombgMgdal 2,6%-0b (3bmzcgdols
©mby gomd3xmdgbrs, o6 dg3Mem aomdxmdgbos 3gbbnsdy gob-
3mab d93wga, bmemm Gganmbgddo gb 8sBg96989mo gszomgdom
domomos — 20,3%. mdomobgmo 396bombg@gdols 73,7%-0b (3bm-
3619800 Embg gomemgbs, 56 dggMom aomsmgbos 3gbbasdg gob-
3ol d980ga, Mganmbgdda sbsmmmany®a dshzqbgdgmo 45,3%-0b
Gmmoo.

LogbBodnb 8mbs(398580m (bodomggmmb Lo abBozob gem-
36gma badbobyEn, 2018d), Joemsgdo (3bmgFgdal ©mby NBG™
domoamos, 30Mg bmggmdo, 0g03g 00gddob mdomabdg obsdRgb
LogdoMmggmmbmeb dgmemgdoo (Logommggmmb  bGs@nb@ongab
90m3bmmo Lodbobymo, 2016b) s Mowash 39bLos Msbsdsmns
g439msbomgol s dabo mEgbmds oM oMal ©sdm jngdyma 396-
LooDg aobgmedeyg oMbgdmem dgdmbogomby, dobo Rsbs(3zemgdals
3M980(3096@0 Jomsddo Mar®m ©sdsmons, oMy bmggmdo, sbs-
Ma0Mcem, 3MgBn306@0 Mmdomalbdo NRO™m ©sdsros, 30M ]
©3b65MRg6 LadoFmggmmao.

9L3mbEgbEGgdL doMmemgdal 3gd39mdom d0sbmogl nbymmds-
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(300 agMmggdomo badgbbom LobGgdal dgbabgd, Mol dg3gas(s
3o 5-gmmosbo Lob@gdom Mbrs dgggebgdabom, Medwgbsow dabs-
0gd0s Jommgol Lagjemggmmadn egfmggdomo badgbbom Lobdg-
30l abgMags. Lodmemm dgiobyds badymammbdyg domamos: 3,75 (1
Jmmo- bmmose 8ommadgmos; 5 Jyme- bagbgdoo abomgdas).
oaMmagoomo badgbbom LobEgdnb dododm M 3ngdyema-
35 a0bbbgaggdygmoas sbogol, gobsomgdabs s mgsebol dgdmbe-

3mgdol dobgwgao.

439mobg 3mDn@ oMo 0s3m3ogdnmgds @sgmmzggdomo badg-
bLom LoLEGQ3nL Bndofm o3l Imbobemgmdal yzgmadg sbomasb-
05 ®anyb (18-246.) — Ladyommdy (3 Jums) domam dgisbgdsl
80,4% 5dmg3l. dgamgdom bagmgdan dbsmmaggms dgobndbgds s-
amm396000 bLadgbbom LobEgdolb 30dsm Imbobemgmdal yzgmady
bobosbDImmo bobomab (65+) AbGowsb (61,9%), o3 (3o Jsmn oo
BoBoema(z Ladmemmbg Bomam dgai3obgdsl sdmggl bagdesGmggmmadn
©3aMmmzgd000 badgbbom bobGgdob sbgMazal dgbedmgdmmdab.

ob Mgbdmbrgb@gdn, Mmdmadas 30ohbg3gb, ™3 gy bo-
339%005(3 96 3ymxybom, MBEM ©sdsm Ladmsmm Bqgobadsl (3,3
Jmmes) 5dmygggb LagoGmggmmdn @egfmggdoma badgbbom Labdg-
30l obgMagzel, g30Mg Bgoemgdoo g®m dgdmgdama Mgbdm-
bgb@gdn. o3z oG gMosmafom yzgmadg 3dodg dogmdatig-
mdsdo 3ymy3n gamyelb 30ge Bozgdnmo Ladyomm Fggebgdacs
Lodgammbdy domamas. Ndsmmabo asbsmmygdal 3jmbg HgLdmbog-
68 9d00b ogMmggdoma Ladgbbom LobEgdal sbgMmagol badqys-
mmbdy b Jems Jobzs 10,5%-3s, beaenm Ladmsmmbg domamo
— 75,1%-8s. q8smmgbo aobsmmagdolb sG3Jmbg g8mz0mbaymgddo
03039 35839693 gda 3go0a96L dgbadsdabaw: 24,5% ©s 59,2%.

0mbobndbagos, Mm3 dobgosgem o3 3o6bbgszqdgdobs, dmbe-
brmgmdob yggmes dofMomemo gago Ladysmmbdg domam dgaaby-
35 8dmaszb bagomomggmmdn mogcmaqdomn badgbbom LabEgdal
5bgMazob.

©33m30gdnmgds satmmggdoma badgbbom LobEgdol dods-
Mo 9393906000908 0bxzmMMmInMgdmmmdsl. 30bsy godm jnmbgedmg
L3g6os @ogMM3ggdomn Ladgbbom LobGgdnlb Jgbabgd, smbodbammao
LobE Y30l Fg8mmgdal YHBH™ oEgdomow sgabgdl: badysemm dg-
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3obgds - 4,12 Jayms (1 Jmme- bEnmoswo Joymgdgmos 5 Jyemoe- bo-
3L580m 80bomgd0s), bomm 03 Mgb3mbrgb@qd0lb 30g® 8o(398mmo
Lodmamm dgiabygds, HmMImgdbsi aodmzombgsdeg o6 Ldgbosm
0ebndbymo LobGgdob dgbobgd, Jgmemgdoom bogmgdos — 3,62
Jmmes. 08 MgbdmbogbBgdal 78%-8s, MHmImadbss godmzombge-
3y L3gbosm EsaMmggdoma Ladgbbom LobEGgdnlb dgbabgd, daba
dgdmmgdals 80bs63gB8mbaemmds 4 56 5 Jumom dgogabs, dmzgd«-
o bob@gdolb dgdmmgds Bogmmgdgmos (1 86 2 Jyems) smbadbayma
9L3mbEgb@gdalb  12,8%-0Lbmgal. asbbbgeggdmmn gomsmgdss
a0dm30mbmos 08 6sbomdn, HmIgmo godmzombszedog o6 aym
0bgm@doMgdygmon sgmmggdacmn badgbbom bab@gdal dgbobgd: 4
36 5 gymoom dgogsbes 61,2%-3s, 1 56 2 Jumom —20,9%-30.

Bod@mOmn sbsrmobal dgommeom ©s343s3008 Momogbmdmo-
30 303m30mbg0b Mo Jombgs: 3oMz9mm 3ombgeda Mabdmbrab@gda
1-0006 5 Jyemals godgmgddn s30bgd@bgb LodgMal DMLz gmym-
5oL 394960D3530b 80dsMon @sdm joEgdmmagdol gs63LsbrmgMgm
14 0gd4mgdsly; gmeg gombgs 40dmygbgdam 0dbs @egMmggdomo
Ladgbbom LobEgdob 3mb3Mgdmmo ndal (6gdsymezmmdamo, bo-
3omEgdqmm, Lobgmdbogm, 396dm) 80dston dImbabmgmdals ©s-
3m30gdnmgdab aobbobabmgMa;

LodgMab MBAYb3gmymeRol dgdob0D3gdol dodoMor ©sdm3o-

©90mmgdal gob3LadbmgMgmo 14 ©gdnmgdoEsb mmba god@mcn
a03maym (ob. afog3n3oN26):

* 30Mo0 35Lybaldggommds;

¢ Ladgbbom 3mmn@nzs - (3bm365d0L Mbal dq6sMAn6gds, do-
bodomyMo aomob@ngdols SoMmdom;

s bmgosma&o bmmops@imds babosbdnmms dndstio;

* 33bwgto
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aMs53030 26: bodgHob bEMb3gmymezal 89s60b8gdob 8ndes-
0 ©0dM300090Mmgdal 4563bsdEgMgmo mmba gog@ma

L
wao
s — 4162

_\.-'______{__.,---
ql6.10 ql6.9

—@—xodmfol  —8— goddmen 2 ~mad@edo 3 —@—mad 3o 4

1. Bomswo 3sbabnbdsgdemmds

30639 BoJBMEdn a09MM0sbgdmm Lod ©gdnmgdsdn doMo-
20050 badasmns 30Mab BagH Lsgmmama domgdoo bodgHal -
9639y aodY:

1. y3gms @sbaddgdyma 3omEgdemmo Mbos nymb, asbsbmso-
gmb badgbbom dgbs@ebgdn — Lodmomm 360d36gemmds:
3.31;

2. 396bnob MomEgbmds Mbws asbabsbmzmgdmogl oMol bo-
396bom gbs@obal Babgmzgnom - 3Mdomdal Mmb M8gbba(s
d908o6bb, 03gbL s0mgdl - bLadmsemm 360d36gmmds: 3.26;

3. Labgmdbogmd bos NbOHNB3gmyml dbmmme  Losmbg-
dm 306039930, ©sbsMAgbol og@mands, dgbs@obol Lobom,
Mbs 0gmb 03000mb 0G0l gomegdymgds - badymsemm 86an3-
3bgemmds: 3.85.

Bod@mcMdo dgdagomoa (33meal bodmamm 360d36gcmmdgdn
Lodnomgdal azodmgsl gngeMomomo, Mm3 39nbndbgds MmMogb@e-
(300L go@abs(33mgds bmosmumo qdGHnbzgmymegal Lobgmadbo-
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g™ 894960D3gd0@sb (Mmeagbsi Lobgmdbogmlb bgdsba@mzambgs
053dm 300gdMmon, oY) Modegbo 0dbgds 396Los s Ambobmgmds,
53 b0z, doxmosbsm Labgmdbogmbss dnbomdama) — 3ofow 3o-
Lybabdagdmmdadyg, Mo egmmggdomn Ladgbbom Lab@gdal Bo-
3589000 ©obgMazol gMo-geo 3603369mm3zs6 Babsdammdsls
Bomamoa qbb.

bogofmggmmb  3gdmbgggada 9088006980l LobgmdBogmby
©033m300gdmgdal domamn bomabbolb oMLgdmds Lodgmms nwg-
mmanolb godmbsdmas. Ladgmos 3933000l Lmosmaa 3m-
mo@oge dbOHNb3gmymezEs dmbabrmgmdsl bmgnsmumo s3g0b
30633900 35M36@0gd0m, dmbabmgmdals IbGnwsb Mondyg Lobal
306s30M0 B0bsbLyMmo bofmgol aomgdol gommgdymadals gomg-
dg: bmgnomyco @a330L Lob@Ads of dmombmgws abegdgde-
m9dob dbGowsb dg65896980l gobbm30gmgdal; Lmosma&a
3mamadgdo - sbsgal, doMRgbsmal ©sgeMazabs s dgdmuwy-
o dgbodmgdemmdal go8m 396bngdo, gobdMmgmmdolb @s(33d ©s
Lbgs - BnbobLrgdmes bmmme Labgmdbogm domxrgGowsb; o6
bgdmms 35bLnnb 8g3@m3sdcn 0bmgdbomgds s dobn mgbmdals
356LabEgMs Jbmmme LabgmIbogmbg oym ©sdm jowgdamo.

K- 3mM3980b sbGoo (Porket, 1987), 53 3mo@o3olb megge-
0 dgmgan dm3yge: gfon dbMog, Imbobmgmds ©sdmogdymn
bgds Mgynddg, Gm3gma(z 0fggdL baembol domRgbmabs s doom-
bg 3DANB3gmal HmEb ©s 33000 Sbrgbl dmbabermgmdsbdy ©sby-
Lgdmmo dgdbmnggdal 3M33gbbomgdsl, Bgmmyg Abfng, sedasbg-
S0l 30Moo 3obybobdagdmmdal bamabba bszgmoto @s mgobal
3000meegmdol 9dGbggrymaady biybBrgds. 3gbggedgdo/
Loggmggda, Mmdmygdo bgmobyyBmgdobash dmdnbstgmdl, go-
Bobamgds, Mmam@(y YBmgds, Mmdgmog o6 amabbdmdl Goo-
dg Lobal gomegdnmgdolb dgbemmgdsl s 3obnbnbdagdmmdals
3gdsb. ymggmoagg gb d0dsGommo agm Mgg0d0b domagmadols
dgbs6Rmbgdals3gb.

badgbbom bob@gdnb daMomdobmgals, obggg, Bmamms bm-
aomo® 4399460L LmosmnE-g3mbmdognMo gobznmsemgdabogab,

3603369mmz608 53 @odmM 300090 gdals odmgsgs.



136

2. bs39bbom 3memodogs - (36mzm930b @mbol dybsmhmbgds, do-
bodsmemo gomsbGngdob Snmmdnom

©qdmgdsd 080l dgbobgd, Hm3 Ladgbbom Lob@gdalb dobebo
36m36930b 03 ©Mbal dgbsmAnbads Mbos oymb, Gmdgmag swe-
3006L Igdomdal ML 3Jmbos (s 5 dbmemme Lomafndabgsh
©5(339), bgodnmosb Lzsmodyg (1 — LEnmos o6 3gmabbdgda, 5
— Logbgdom 39meb6b35d0) 33390MoE ©Egdomn - 4.30 — Lodme-
m 360d369mmds donmm, dogad smbobadbogns, Gm3 dgbodsdals
(3330mb 9fm god@™mEdn BabndsmuFn dmmbmgbgdab/gstio-

680950b go3mdbs@gzgma (33mowgda(z gogMomnsbs:

1. y39ms dmgomodglh boboddgym obojdn goMsbGomgdamma
mbs 3dmbrogl 396Lns, HmIgma(3 8nbndsmuFom 3o0b(3 -
b3gmymezl dob - 4.73;

2. 535898000 badgbbom 3gbs@obgdal gobbmmz0gmads (Mab
dggas0s(3 953060 Loa@mbgdm 80608m3bg 89@L s0maqdL)
bgdoymgmmdomo gbws aymb - 4.29;

3. 03 50580069035, Gm3mgdba Ladgbbom Jgbs@obgdal go-
Bbm@309magds o6 Jgdmosm (qdndgzedo, mzommgbow
adomdgdmbagmnabo s 8.3.), badgbbom sbs3do babgemadbo-
gmb IbOHNESb obdomMgds bos doommb - 4.5.

03 d900300006 ao3m3nbaty, (36m3Mgdol @mBol dgbsmhyy-
6gds, Mmamz badgbbom 3mmo@nzal 3absbo, ®obsdgoMmmay
Logdotmggmmdn Babomgdas dbmmme asf339mmo gomsab@ngdals
306mmdgddo, MmBgmms sambgdmdal dgdmbgggadn, dgbadmm,
©33m30gdnmgds 333g9mmem dgosgommb. oba dmbobmgmds
g9l bo@b badgbbom 3mmo@nzol, Gmmol Jobsbos (sbm-
36900b 08 EMBolL JgbsmAmbgds, HmMIgmo(y 5sd0sbl dndomdals
©MHmb 3dmbrs, mmmbm 08 3oMmdoom, HmM3 oy o3 3men@nzal go-
bbm&(309mgds dgydemgdgmo 04698 (00bs8gMmgg bmznsmm@-
93Mbm30 360 gmbal/gomomgdal aodm), ob o) bmgabogals bge-
LayFgma o6 04698 (bomemndabs ©s ¢3xdgzmmdal 3Gimdmadals
a58m 8930b dgndmgds, bgmb o6 odmagzogl (3bmgmgdal mbob
d9bsmBRmbgds s MBmm 9@ 0 35M36@0980 Bmombmgmb) smbad-
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bymo dmegmo, LabgmdBogm d0bodomuEm asmeb@ngdlb donb(s
©5569LgdL s Fab393L Bmbabmmgmdsl s®Rg360L Lodmsemgdsl
(o3& gd0ma La3gbbom Fgbs@sbgdal gobbm(3ngmgdal dbog),
Amam&g 35056 0ok, Mm3 Ladgbbom dgbs@obo s©s80sbl ome-
LE®doEYH Lem(z0NE-g3mMbmBngnE aofgdmdn ©s3sEgdoc ©s
®030b0 damdomgmdal oMosg339@® LESbom@m 3ommady)-
mgdo@ 36 osbggde.

3. bmgzoseraymo bmerosmmds bsbos dd7emors Jodsmo
53 Bog@™MM3o Ladn (33eEn gogMmnabws:

1. 3063 393domdl, 3omEgdmmons, maz0bo go@sbabawgdoo -
639mymb bobosbdnmms Lamsbsm (3bm3Mgdol mby
-3.81;

2. 396mbo 9bos s35mEgdmadogl dgnmgdl babmsbdmma go-
Fo3989ma 3dmdemgdal qdEONbggmymesl - 3.31;

3. badgbbom Lab@gds 30bbaw Mbws nbobazwgl bobosbdmmas
©5(335b LomaMndobogsb (BogMad oMy (3bmzgmgdal 08 mbob
d9606Rmbgd5L, H™Igma(z Indomdol 3Om3gbdn 3Jmbws) -
4.01.

03 Gog@mMalb gm@mIocgds bsBommdmng bobosbdnmas Jnds-
Mo s®bgdamo GMEo3ommo mofMgdamgdgdoo dgadmgds sob-
LBL, BoBommdMng 30 0dom, M3 dobdo bmgswo bobosmal g-
& gdgdns mag3dmyMomo s oMo 3MbiMgGmmo sg8ngmdgdan ob
domo gobbmE(309mgdal abgda.

BMd@oommo oMgdymadgdom dgadmgds sablbbsb dgbedg
(330l domamoa Ladygammm dggobgdsi — 4.01 - Lobgm3bogma
30b0Bomu@om Mbos NdMHN63gmymb bobosbdnmo 3afn, Loge-
MomEmME, Moasb Labmasmgds oegdomam og3obgdl o3 ©gdy-
mgdsb, 3omn sbBM0m ©sbsMmBgba obds sbemm bamgbeggdds ¢mbos
a0000mb.

(39239 BJBMOOR gadmagm gdymgde:
“domgdds 3g@0 badgbbom dgbo@obo mbrs gobsbm(30gmmb,

500350 gtm dg@ bobl (3m(zbemmdgb» 1.67.
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5990056 30dm3nboyg, dgndmgds ogz0b336sm, MmM3 gq9bwgfin
Lo3gbbom 3mmo@nzolb dggobgdol ©edmyz0gdgm 3omdg@Mmb
Bomdmomaqbl — g9bmgGman sb3gdGob gomgsemabbobgds bgdal-
80go badgbbom dmegemal dgdMdaggdobslb 860dzbgmmgabas.

Ladgbbom 3mmo@ogalb omgdalb agbogMma sb3gd@o (3om3g
BoJ@MMe@ gsdmagm, o 39dgan dadgbgdoom dgadmagds sab-
LBsL: Lodgmms 3gMomEaEsb Imymmgdymon Jomabs s 3o3ob bo-
396bom sbasgn aobbbzeggdammo aym (3o30b Ladgbbom sbszn 5 Bemoo
00935898 Joemab Ladgbbom sbazb). Joemab Logmbemal badgsmmm
bobamdmagmds smgds@gds 3o(30bsb. sbgzg 860336gmmmzebas, Gm3
3035353980, Bmamt(z Bgbo, gucm domemsbsbmaonmgdem body-
domby o006 sbaddgdmmbo s agMmmggdoma badgbbom Labdg-
80b obgMazalb dg8mbggzedn 3g@0 mabbal ogmmgqdsl s 3980
396b00b omgdsol dgdmgdgb, s8sbmab, 35bLnal MgbmMdgdl dmmals
bbgamdad dgadmgds 3GmEgb@o godmabgamlb dmbaobmgmdsda, Mo-
©356 Joemgdab oo Bobomo asbsbemabns s 30bmgol bgmegabl
6 0gdlb, 0330 bdoMow 393Dy 9M3bs3mgdass G 30Mamemo,
3ogM38 gb Lo3gbbom BMbEdn eaMM3gdm Mbbam o6 sabobgds,
653 3gndmygds qbedstmmmdsm Rsamgammlb s bs3obmbdwpgdemm
985309890 53 5b3gJG0b gomgamabbobgds dmombmgmb.

8mBg36m 3ombgal (ab. sbGoema 7) god@mEma sbamababab
bodo gog@mMa asdmoym.

3bGomo 7: gobmzgom, 1-006 5 Jumab gofmgmgddn dgogsbmom,
539650 dobomgdans 3nMoEsm mdzq6mz0b, GmM3 egmmazgdoma
Lo3gbLom Lob@gds ngmb:

1- bymoow 30mmgdgmoas & 5 - bagbgdoom dabomgdas mean
1. Bgdoymagmmdoma 4,29
2. bogomegdymm 2,41
3. babydbogm 3,33
4. 396dm 2,5

960 Gog@mMdo aogMmnsbes 3ghdm ©s Lagomegdnmm ©s-
atmmgzgdomn bLadgbbom LabEGgdgdo; (3039 Bod@MMo© godmaym
bgdoymagmmdomo s (30em3g babgmdbogm megMmggdomon Ladgb-
Lom bob@gds (ob. gMogoz0 27).
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1. 3gedm-bagomeogdmmm;
2. Bgdoymymmdomo;
3. Lobgmdbogm.
amox030 27 @ogcmm3zqdoon badgbbom Lob@qdol 3mb3mgd«-

mo 8030l 3030 Imbobmgmdol @sdmoadmgdol godGm-
Grmmao sbamabo

q10.1

R

ql0.3

—#—auddmfnl  —8—oadEefmn 2 madidmtin 3

1. gomdm-bsgsenydaenem
396dm safmggdoma bLadgbbom bLabEgds Mgbdmbogb@gdda
sbmEoMmgds bagomegdnmm ©safmmggdom bLadgbbom bLoabEg-
3obmsb - 39Mdm ogmmaggdomn Ladgbbom LobEgdal ofMmbLgdmds
Bom3mmagbgmos abg, ®m3 ol Logomadaymm o6 aymb.
35J@™M30 dgdagsemo (33emegdal bodysmm 360d36gmmmdgda be-
dmoemm dgabgdgddg @adsmns, a3 0dom Jgadmgds sobbbsb, MHm3
odaemn Jgdmbogmgdobs s ¢3mdg36mHmdal Bmbdyg, Mmamms ©o-
bogd39dmmal, obg sdbegdqdemol JbMnsb eacmggdoom 39b6Lnody
bgdoymamzmmmdnmn mabbdmdols domgds sfsmgamob@Mom scnddgds.
2. 693symaaemnmdnomn
(3939 BoJ@MMeE godmaym s domomo badysmm 360d30g-
mmdoo bobnommgds bgdsymymmdbomn safmgzggdoma badgbbom
LobBgds, Mo 0doc Jgadmgds s0bLbsL, MM sGRg3060lL mago-
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Lagmgds Ladgbbom bob@gdolb Bndsmor (58 LobEgdob 3mb3mg-

Gemo 3oboboocmgdmadolb dombgmsgem) mmosmmdal 8omama be-
obbol g563s306mmdgdgm god@m@b bsmdmawaqbl.

3. bobgerdbogym

(3939 BoJ@MMa@ asdmaym Lobgmdbogm egmmggdoma be-
39bbom bob@gds, Mo 0dsb 6036s3L, HMI Ladgbbom dmEgmagdals

dggobgds Bogmgdom M393d0M@gds mgommb Immgmagdol 3mb-
3098 dobabosmgdmagdlb. bagsmomomam, LobgmdBogm Mga«x-
ma(30960b dodoMmm ©adm30Egdmgdol gm@m3nMgds Yytm Labg-
m3bogm abbEGMEGgdolb B0dscon dmaswo ©Im3nEgdamgdom
3560bobEgMgds, 300My, Mgamms30960b 3mbyMgGMmo 3oMmady-
&cgdno.

3.4. 33m930L MgmGomo 3Mmb(393&omaoda(300

ob@mEonmo  0bLGGYEoMbsmabIal Mmool dEnedo,
Logotmggmmb  badgbbom  Lob@gdal dgdmbgggeda, “s@Bgmma
abo» 0bygds Ladgmms 3933060L EOMOESL. Laddmms badgbbom
Lob@gds, MMIgmoz aswabsbomgdoom 3M0b(303L gi3vdbgdms,
Lobgmdbogm donxg@&nwsb $obsbbogdmms s dobo mEgbmds
©33m3negdama agm 39bLosdy gobgmodwg oMbgdmm bgmeysb-
bg. gb dmEgmo 3gd3300Mgmdoc bgms Bomaw sdme ogdgm
LogoMmggmmb. 853608 ©s3my)300gdmmdol dm3mggdosb 3oM-
39mbogg Bemgddn 0m0bndbs 93 abowsb goM3zzgmmo asobzgzs
439mobomgol sbsdafn mgbmdal 396Lngdals obadgbom. gb
33momgds LbmMgo gobbs 3momgdamds 3mgmgbsd, Lodmaswmm-
90603-93mbm80 30 gmEmBs300b dgzzemabsl 3dodg bmznsma®-
-93Mbm303M3s JpgmBomgmdad gobsdntmds. gb Lob@ads mg-
Loz Imgdggdb. od(ze Ladgmms Ladgbbom dmegmabgsb bLymo
3500563935 o6 5badbyms, Mawash 39bbagda sbems(s, abggg Gim-
am@i3 boddgmos 3gMommdn, dmmosbsw asmsbsbormgdoo 36o-
b(303bge va358ma, LabgmadBogm doyxgB0©sb Gnbobbrgds, oM
bgds 396boal o3@mIs@yMo 0bogdbssos s abo mEgbmds bo-
bgm3Bogmb bgdsdgs @sdmawgdema.

ob@mGogmo 0bb@ndmEombsmnddob mgmonmsb gs8mdwo-
boMg, M08 3M0G 03 3m3gb@nb goMgdg Mo omma badgb-
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Lom Mgxm®mdnb gobbmmzngmgds, 53 d93mbggzodn egMmggdoma
Lo3gbbom LabEgdol sbgMagzs, geMmomegds. bsjstomggmmdn
©oammgzggdoma Ladgbbom bLobBg8alb obgMagzal Labamagdmmam
dmogomo oMadgb@ns bodmdsgmme admaMagoyma dgmdamg-
Mol gogafgbgds, Moz 833900000 gostmnmgdl dbmmme bobg-
m3Bogm doxg&owsb “mombgnma” 356Loom MbMHNb3gmymegals
dgbadmgdemmdsl. 30bsb6dgbmbamo ngbgds 88 3Gmdmadal go(3-
Bmds oy dgndmygds gamom 8obgdabmgab s oy babmgsmgds
3005bM78L dm3sgom Logmmbggdl, Mobsy egds@gds Aggb dagm
Ro@ofmadyma Lodmagomgdfngn DAoL 33ma30L dgogasw go-
dmgmgbomn bgas@onMo ©sdmgomgdmagds dgedse sMmbgdymoa
Ladgbbom LobGgdob 80dsmm, gb dgadmads adigb 08 JH0Gogym
3m3gb@ o, MmIgma(s bogeManomm aobsdommdgdl badgbbom Mg-
B30l Bomds@gdob.

sd@mMdy (396@M0Mgdamoa abbodyombsmaddal ;mgmGool
560@30, bodoﬁ)mgagmman bmgnon‘gﬁ—ademaod‘g({m de@)Udb@n
d93gans: 30d@nbomgmdl dmbabmgmdal sedgfagds, sbogom 3g-
BLombgFmms MomEqbmds Brmnsb Bemsdmg ndMwgds (2006 - 588
000; 2018 - 735 000), 5ggsb aodmdwmnbamy, LabgmdBogm bdavy-
%9y 66960 Ly PFO™M go0DMEds ©s 396Lngdal abagnbs-
bbb Jgbodsdnbn bbby MabyMmbgdal dmdagds s@bgdyy-
o ba3gbbom Lol gdal Jgbamhybgdal dgdmbggzeda Lmem wgEM
39M0YmEgds. 53 3MmMdmgdgdal googmal gfMo-gMHo sm@gmbs-
8035b go@ababagdolb gobHms bomdmsewaqbl, oxmd(zs LojesGogg-
mmdo gb Bagmgdo dgbadmagdgmos, Mopash 3mbLEodnnab
94-9 dgbmob 3g-4 31b64@0b dabgozom: “bogMom-bobgmdboggm-
906030 go@ababanl sbamoa Labal Jgdmmgds, goMes ogiodabs,
3b bagMom-babgmdbogmgdmogo gomsbobswal babolb Bobgmgom
>Mbgdmmo aobs3ggmol bgms drgfalb asdMmms dgbadmagdgmos
dbmmme Hgugmgbondal abom, asmEs mMasbyma 396mboom
30m30mnbBabgdamo Jgdmbggzgdaber. smbadbymo bmm3ds 2017
Beab LogmbLEGMEOm (33momgdadal dabgogoo 0dmddgogdl
2030 Bmodg. d39960b 3memoadogzne b3gd@®mdng o6 3gnbndbgds
d0Mg30mmgds gomababamgdal aodGnbygb. sdgoeb gedmdwmnbe-

69, 439996030 @b gdmmo abbG o ogco 3mb@ gL Mmsbosmes-
bmdom droazh 9d@mMgdal 3mddgogdal dgbadmm gomnsb@g-
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3L o Moz O™ gowab, Ladgbbom Ggum@mdabmgal, 39Mdmm 3o
©336MmMm39600m0 La3gbbom Lol g8al sbgMazabmzal, Lyym yyG™
bagmbay®gmon gomgdm 0ddbgds.

o330 ymzgmogg gb of ammobbdmdl, Hmd Ladgbbom Mggm-
3oL boMdsGgdom gobbmM(s0gmgds goMmagzomons. dbmmme
LobMgdEMgdal dogMm 3EMImMadal goobMgds o6 oMal bszdamabo
4399456530 ogmmggdomo Ladgbbom LobEgdal sbgMaznbogab.
53abamgal Mbrs sMbgdmdogl gewsbyzg@omgdol domgdal 36m-
39Ld0 dofomo@n o@mEl - LabgmdBogmlb dysma 69ds. 2012
Bgmb, bbmMgo bgmobyymgdal (33mamgdol 3930, ©o0bym be-
39bbom Mggxm@mdab Lo gombgddg dndomds. Mgmm&mdal 3Gim(3gLob
BomBommgs @oggems Lodommggmmb 93mbmdnzabs s damawn
3063000560980L L30BALEGMML. Jmogmmdolb gjL3gMGMma obdo-
1905 gombos Bbmggmom 356 33s.

5990056 a93m3nbamy, Lojommggmmb 3oMmsdqb@adn 3mo-
B039M0 3om@ngdol 3mbgoanEozns 0gbgds gowsdbyzgdo Lbadg-
Bbom Hggm&mdabogab. badgbbom dmmoadnzs nygm s dmdsgamadn(s
0d69ds gfm-gMomn bodyzebn mgds babobos®Bgzbm wads@gddo,
030b o@abiBmgdlb 2015 Bgmb hggb dnge Ro@omMgdmma Labmgos-
©mgdMogo sBMob 33mgzes, MHmdmal dabgmgom, 3gbboal bMms
qgfo-g6o 360d369mm356 3MImgdem smnddgds dmbabrgmdado.
dgbodadabom, o) @ogmmggdoma badgbbom Lab@gdol sbyMaszal
dmdbmyg 3mmo@GoggMa 3oM@ngdo ©ssmB3Mbgdgb dmIMAg39mL
ggmmdob o8 gDl snomgdmmdado, 35d0b doo aodoGg3gdals
3980 dobbn g4bgdsm o Mgxm®madnl BamMds@gdnm gobbmsngmg-
b0l smdsmmda(s 3339060m gondMogds.

dbmmmE g035M%3904m0 3mmo@nima domalb badgbbom Gg-
BmM30boda Fbomeaggfs dgadmgds o6 agmb bszdamoabo o3 Mg-
gm®dab Bac3s@gdobogol. badgbbom 3mma@azal (33momgdgdals
dgMmomds ©sdm3oadymos d3mmodozcn bdgd@mab doGame-
0 Boboal Jog& Im 393 bsgombdy 3mbLYbLAYLEL BombggseDy,
obog dgdmgan dogsmamgdo sobBMgdl:

) gbEmMbgmda Ladgbbom Mgym&dal Bndnbsmgmdabsl, 1998-
2002 bemgddn, ©odgbxramdg dgosgems bgmobagmads,
0913(35 Mgnm@ds FgnngMbgdmon geamdgmms, Mowasb do-
oMo 3mmodogn® 35ME0gdL dmEal s®bgdmdos Jmblgb-
Lmbo Mgxm®mBal LogoMmmagdsdg (Leppik, 2006).
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3) @bamgodn 2008 Bemal dbmgemom g3mbmBogm®a 3G0babob
d99m9a, aondds bagemgdnmm 396dm @ogmmaggdomn bo-
396Lom Lob@gds s snbym egfmMzadamo Msbbgdol gows-
o6y 3oMggma bLzgBob 3omEadymgdgdol @obognbsblbgd-
mo@. gb dmbs 03 3mmn@ozgmo 356G 0ol bgmabyegmadsda
3mbgmob 3990, mm3gmoacz 1997 Bgmb gbnbosmdogagdm-
o Mggmcmdsl (The World Bank, 2013).

Lo3gbbom LygMmn 5MLgdMdg6 Lbgs og@mEgda(z, MmMBmad-
bas Iggdmnsm, aogmmgbs Imabeobmb 3Mm(39Lgddy:

5) bogdommggmmb 3Gmggbomma  303806980b  a0gHonsbgdsl
Loggomemo bgwmgs goshbos badgbbom Mgummdsdy. abobo gd-
bOmdosb Mgxm@mdob gobbm@zogmgdsl go@sbsbommgdomo
Lodgbbom LoLEGgAnl GoMamgdda: domo bgozom, Ladgbbom
LobE g3l doMzgmo mGn LigGo gosbsbomadoo 3M0b3n3-
bg bs agmb sggdamo: dofggma bgg@o - Ladababm 396-
Los, go0(398s yggms 396LombyMdy s ognbsbbogds be-
bgm3bogm donxgd&nwsb; dgmmg LigGo - Logommadymm,
356bodmgEmmo dgbs@obgdal 360b(303dg @ogmdbgdeyma,
3905bsbnmgdomn  Ladgbbom UbJgds ©ognbsablogds od-
Logddgdmabs s Lobgmdbogmlb 8og®m. 3gbsedg Lgg@o 0gbgds
bgdoygmapmmdamo  3g@dm (gobbodma®mmo Jgbs@sbqdob)
Ladgbbom bgds (bodsmzgmmb 3Gmaggbomma 303306930l
399Mm0s6gds, 2016).

) ©s3Lsg3gdgmms gogFmnsbgdgda 860d3bgmmzgeb Hmel dgo-
LENgdgb asmsaby3zg@nmgdol Bomgdolb 3Gm(3gbdn. 0d dgd-
obgg3090, o9 Mggmmdob dgogase, d0bbgbdg ©sbgbrogds
05358 g60m0 bogomabobapm Ggofmn - oy Logsmegdymm
35bgds oo Bngf Ladgbbom Jgbs@ebgdal asbbmsogmads
5 Laba3gmmE Mondg Lobalb bagswabsbopm Jgmegsmgda o6
0569bwgds - oo Jgyydmnom, dgoggmbmb Mgummdol 3Gm-
39Lo.

0J9sb g88m3enbofyg, Mgxmm@mdolb Jgunxrgbgdmen gobbm-
M309mgdobogol 30Ds6dgbmbamos Lbgs 860336mmzgeba  sme-
Lobgmabaxmgdm of@mmgdal 3mbo3ngdal dgdmgdobrsggema
30m35m0bB0bgds.
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0735309900 doamdolb gMomdo gsbzobommo Lademomggmmadn
3@bgdmemo 3000Mgds omb3gMolb Mmmb god@mMMmsb ws3o3d0Mgdao:
) 3Mbgdamo Ladgbbom LobEgdob Jqbodmgdmmdgdal 6o 3mg-
dmdadg, aond3mogogb Lsdmdagmm @absbby s ©gdma-
Bogomm a58mb3g390L, bgdmo 339 30bomdmgm. Bzgb Bog®
Bo@omgdyman Lodmgsmgdogo sdMab 33mg39d0lb dgwg-
39600006 353m3nbomg, sMbgdmdL 0ol babsdnGmds, Mm3
LoDmgomgdad 3o05dMHML sMbgdgmo badgbbom Lobgdal
bogemmgabgdgdo:
8.5) ®doobob dmbsbmmgmdob dbmeme 1,4% 300Rbg3L, H™A3 o6M-
Lgdmn Ladgbbom Lob@gds HdONb3gmymal Lodgmgl;
0.8) mdomobob dmbobmgmdado mamm dg@ns 08 s©s8056980b
Fomgbmds, Bmdmgdars o6 gbomdasb Labgmadbogm Ladgb-

Lom LabEGgdsb, oMy 03 ssdnsbgdabs, Mm3mgdaz 9bom-
6006 3ob.

5.3) bagdomoggmmb dmbobmamdolb 3dsgmegomagdob @mbg Lm-
(309 mG0 s(330L LobEq8nlb 808sma Lodmsmmbg (3 Jums)
odamos - 2,68 Jyme.

5.00) bagoMmggmmb dmbabmgmdol momddal babggsml (48,8%)
96 39Lb0dab@mEo 3Mmabmba ogd3b, 56 oMb 3sbybob gozg-
3o 035bmsb s393d0Mgdom, M) Mmamta (3bmaMgds 946qds
3L 396L0ody aobymab dgdwga;

5.9) bogoGmnggmmadn sbszom 396Lbombgcgdol momddnl Bobgge-
&0 (49,8%) 800Rbg3L, Mm3 396Lasdy gobgmal dgdwgy dscn
50bs6LyH0 dpgmomgmds gonysfgbs.

3) Bg9b Bogm Ro@omgdmmo 33mmg3980056 godmBnbamy, Lods-
oggmmdo sMbdmdL 0dalb 3mEgbznamo, Gm3 MbOyMbsg-
mymgom 0dbgl Imbobmgmdal dboMmaggMs oatmggdoma
Lo3dgbbom Lob®gdalb dndoton:

3.5) Joqgbgoazem sMbgdmmo badgbbom LobEgdalb 80ds@m xbom-
demmdobs, mdoemobal 8mbabemgmdol oo baboemo (40,7%)
300Rbg3l, GmI sMbgdymo Ladgbbom LabBgds ¢bos dgbo-
Rmbogl. o339, @sbsMhgba babamn safmmggdoma Ladgb-
Lom LobEgdab ebgMaggel gdbmmds. Ibstoggms mnmddals
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®0bsdMom bobommgds LobgmdBogm mogMmggdombs ©s
396dm aaMmggdoml dmmal;

3.3) bygoMmzgemmb Imbobmamds ogdomo s3obgdlb ogmm-
3900m0 La3gbbom Lab@gdol ©sbgMagzal Jgbadmgdmmdsls
(badmoem Jggzobgds Ladyommby domsmans: 3,75 Jyms — 5
Jmeosbo bob@gdom);

3.3) Bd@MOYmo sbamnbob dgmgasm godmgmabos mMngb@e-
(300L goobs(33emadolb &9bwgbzns LmnsmuMmo MdENb3g-
mymgal babgmdBogm 894s60b3gd0sb 3nGew 3sbabal-
3390mdady;

3.0) bomds 39Gdm ogMmszgdomo bLadgbbom LobEgdob dndstm
3MEgma(305908 06gMM30Mgdmmmmdaboseb. s80&ma, Lodgb-
Lom Gggm&ds Babssmdmgamdada Mmd o6 dmzngl badmas-
mgdsdn sMbgdam maMgdmmadgdbs ©s n@gmmmansbmsb,
8609369mm35600  g899@&nsbo  Lonbxm@dszom/bed g msdm
39335600b Bamdsmmgs, Moz gb@mbgmab Ladgbbom Gggme-
3ol 66358900l 8603369mmzsb0 god@mmo ogm.

a) LogoGomggmmadn Ladgbbom Lob@gdob Mggmm@dada Lbgswal-
bgs og@mMgdal 860d3b6gmmdobs s Mgum®al Botds@g-
dmmdsado dom ImGob 3mbbgbbyLbol dabsbdgbmbammdatby
1339 30LadM g 34Dy (39680 gdmma abbEoGmom-
Bomnb3ob Bngmdal gobbamgabsb.

©) 3mboGogmo dsgomomo bogemuadamm ©sg@mmggdomo be-
396Lom bLabEgdob BaMds@gdymn gubizombomgdabs stsg-
Mons: B396 Bog@ gobbormmo gbGmbgomal, GmBabgmabs ©s
Roemgl badgbbom Mgummdgdol gsdmzeamgdal g@smaco
dqbbagmes 360d36gmm3bom mogzqgbdsmgds bLadgbbom bobg-
3ol Gggmmdal 3Gm35Ldo.

23M0g00m, 073060 Boamds, 0bgzg Mmame(3 5d&memdy (39-
bEHocgdnma 0bbGndombomobdn, ssbGNMadL, MM “sMhg-
@m0 3bosb gosbggge» dgbadmgdgmos 3G0G0gmn 3m3g6@al/
8609d369mmzs60 3M0dobmmo 30maMgdolb oamdob gomgdg(s.

0bmgs(30960L go36(39mgdol mgmEoal gGomdan Ladgbbom Mg-
gm®dob BomBs@gds obgzg ©s8mzomgdama 0dbgds 03sdg, o9
539bsm dggbadadgds ngn 08 byor Jobobosmgdgmb, Gm3mgdags,
Mg gmbob dobgogom, smamgdgmoas 3dmboglb 0bmgsz0sl, MHm3
Bomdo@gdom onbgmamb.
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a0bgobommmo mammgmma dobobnomgdgmoa egMmggdomo bo-
39bbom Ll gdalb sbgMagoLmseb d0dsmmgdadoa:

7. dgwsrmgdnomn inmsGybmds Relative advaniage - &o bo-
0Lboo 00ngdgds nbmga(zns, Mmamms 3ol Bab oMLgdmm nwgody
9ggogbor

0bm3a(300L dgamgdomo ©30Ms@gbmdal bamabbal gMo-gMon
dmagomn aobdbadmgMgmn god@mmgdos: g3mbmdogma dmdag-
d00bmds (economic profitability), sdsmo babgobo bamggda (low
initial cost) s gomEmL/LsGagdmal Bomyggg Jorgdal dgbadmgd-
mmds (immediacy of the reward) (Rogers, 1995).

©33Mm3930000 Ld3gbbom LabEgdab Gomamaddo batgalb gomg-
35 3mmbgsb abogddgdmmbe s ©s8baddgdgmb - gobbmmsngmg-
o La3gbbom Fgbo@ebgdol mEgbmdom s Labgmdbagmb (be-
0bgzm®3s30m/boMggmsdm 35335605, Logo@sobobawm Jgmozsmgda
©d bbgs). ogMmggdoom Ladgbbom LabEgdsado asbbm sngmagdy-
o dgbs@obgdal gobszzgmn asbbbzogwgds J3046900L dobgco-
300 (3ogomomaw: gb@mbgmo 6%, Roeg - 10%). sdsmo babyabo
bomxgdal 3G0@gmodo Mm3 s 3doymagomoglb s dgbsedsdabsc,
0bmgs30s BaMBs@gdom go3M(39meal, Ndxmdgbns, dgbs@sbgdals
3065337000 mo3m8306139mo@ 56 agmb domsma s bagsmsbobawom
dgmogomgdob ©obgbgdoom ©sbagdgdambe s ©sdbogdgdgmb dg«-
3306 0 batiggda. bonmm bodmdsgmme, Mmogbs nbmagsznsl
dmbobmgmdal oo 6sBoemn Bonmgdl, dgbadmgdgmoa gobogds
306533900006 g@o3mdMozo bEgs.

93Mbm8o gm&a Im8ggdnsbmdal 3M0@gmandal @obsjdoymao-
m9dmo, 356533900 domosb adamo(sy o6 Mbs 0ymb, Mopasb o3
dgdombggzedn sMbgdmdl Mabgo, Hm3 306y MEgbmdal cmsbbgda
©33Mm309b §mbedn. 53 d93mbzg3530 @obs]dgdmma 396 dgdmg-
3L bomobom MEybmdal ebabdmanl og®mmaqdsl bodgMabmaab,
33067 mEgbmdol msbbgdol Lonbzgb@nznm Mgby®mLbol Lobom go-
dmygbgds 86033bgmmmzeb gogmgbsl 396 dmabogbl J3gybals gzm-
B30 3obgnmatgdsdy.

LobMgsEMgded MM LEMmo© Joommb bofmggdgmo saMmM3g-
d0mo ba3gbbom LabEgdol gYblsombamgdobash, Logotms Lo 3ds-
mE oo bsba. Bbmemme, by 3306y, 20 Bemob 398wga, Mmeg-
Lo @ogMmggdoma badgbbom LabEgdolb dmbsbamgms dofomawo
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Bobomo ©so0bygdl 39bLoodg aobgmosl, dgbodmgdgmon 0dbgds ©o-
L336980b go8m@obs, M Medwgbor dgmgansbos Lab@gds. mndge
LobE 3oL GMbJnmbomgdal dafMggmo dgoganl ©sbobgs swMg-
@ 98o3Dga(300 dgbadmgdgmo, MmEabsz badgbbom mobsgm-
329 @20bygds 0bzgb@nE0gonb dgrgasor Bomgdgero R030RIbRY-
b0l @oMozbgs o Lonbzgb@oom dmagdal Loowal dnbgogzom
Jdgbadmgdgmo gobrgds, Imbabmgmdsd ndbggmmb Losbmol dof-
30 dggaby.

Aoxggmbo mogalb bsdMmddn sLsdymgdl, ™3 obmgszngda
(Bogomomom (3bm3gMgdal xobbamo Bqabob sbgMaszs, 08abomaal,
3 ImIagamdn 5830569385 Mog00056 sn30mmb 3dadg osge-
©398980), Hm3mgdbaz Laby@ggmo Lofmagdgma dgEsmgdom oo
mmab gobgmal dgdwgg dmogal, dgodmgds bofdsdgdom @onbg-
Gamb, o Ro@oMmgds gu9d@0sbo Lonbgm@mszom/bamgmsdm
39935600, sbg39 nbygds 33@MM0Gg&ma ssdasbgdals Imbago-
39, B0 3o FmMobabmb LobmasmMgdsdn nbmgsznal dm3mme-
Modsz0s.

Bmxg@bob  9bGom,  BsBsbamnbgdgmn/8sb@odmmomgdgmo
Bmgdal oMbgdmds ewgdomae 3mddgwgdl 0bmgsznnl go3M(3g-
mgdody. Ladgbbom Myxmm@dal dgdmbggzsedo gb dgadmgds aymb
Logoababaom dgmagomo.

F396 B0gm Ro@omgdmma 3393900 5LEGNEMSL, M3 oo
dsmdommdss, ©ogMmazgdomn badgbbom LobGgds gobabomml, Hm-
am& 3 30Lgdymdg M39mgbo dgdmgan Jodgbgdab godm:

) mdomobob Imbobmmgmdolb dbmmme 1,4% d0oRbgzl, Hm3 oM-
Lgdgmn Ladgbbom Lob@gds HdONb3gmymal Lodgmgl;

) Logommzgmmb mbabmamdob 3dsymenmagdol mby bmzons-
mmE0 53306 LobEgdob Jodsmo badnemmdy (3 Jumes) wo-
doas - 2,68 Jyme;

a) 30obgzody: “396Loody asbgmob Jgdwga g39b0 83g030bwg-
mo 3g8mbagemol @ssbermmgdoom Medwmgbn 3GMm3gb@n 0gbgds
0g396030L Lo 33560b0 ymzgmmzomma 396Loal Lobocm?» Lo-
Joconggmmb dmbabmgmdal 42,8%-35 @3sbgbs, Gmd Jgdm-
Logmob 100%-bg 3980 0g6gds Lo zdamobo. Mgl 3o 3gbLos
Ladmaemm bgmazabolb ssbemmgdao 20%-b 3goaqbl;
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©) bageMmgzggmmdn 396LbombgMmms mnmddnl babgzsma 8onhbgsl,
3 396Loodg gobgmob d9dmga domn damdamgmds goms-
19bwo;

9) bogde@mggmmb dmbabmamdol manmgdal babggsto donkbggl,
M3 gomdomads (36mzMgds 3gbboadg gobgmal dgdwga 6
Fomb 3obbol go(399s.

3) ©33Mm398000 bLadgbbom Lob@qdol sbgMa3sL badommag-
mb Imbabmamds 3mbod oMo nynEgdl (bodnsmm dggo-
Lgds badyammbyg doesas - 3,75).

B396 Bnge Ro@omgdnmo god@mEmma sbsmnbdosb godmagzzg-
»d, ®m3 dgobadbgds mEmngb@ o300l go@abazzmgds Lmzos-
e qbOHNbggmymagol LabgmdBogm 39406035d00006 —
306 3obmbnbdagdmmdsdy.

2. 5309850m35 Compatibmity - cs>3qbswo msgbgdswmns nbm-
35(300 5Mbgdmm oM 9dMmadgdmab, bombymal gedmzmnmgdobs
(Bombymal 3God@ngs Bomdmomagbl LESbEsMEL, MmBgmmsb
©530330Mgd0ms(3 5535Lgdg6 sbarm ngel) s nbmgsnalb 3m@qb-
3oM0 308gdgdab boagnmmgdgdmasb (Ms bomabboo o93L asosbm-
d0gMgdmmo bLodmasmgdsl, ®m3 3mggdmma bosbemg s3859maegn-
gdb 3o Lognmygdgdl). asbgobomma mammgaeo:

®03Lgdsmds sMmbgdnm oMgdmmadgdmsb: nbmgsznolb Bom-
358000 ©sbobgMmasm Mbrs gowsamsobmb bobgmdbogmdy, Hm-
am& (3 3oMBgbom by, Bm@omudn ©sdmogdygmadal dmmbmgbo-
mgds, Bmdgmo(g Ladgmms ngmemmanal dgdsmagbgm gmgdgbdL
BomImomaqbrs. Azqgb ng® Ro@omgdamo gad@mEemmo s6smabo-
56 g0dmo3zzgms, Mm3 dgabndbgds mEngbG o300l goobazgmgds
Lemosma&o 9dMM639mymealb LobgmdBogm 394060D39b0wsb —
3ofsm 35L4bnbdggdmmdsdy.

®53Lgdsmds BoMmbmmob godmmomgdobomsb: Mmamms sm-
3603690, Logomnggemmdn 1998 Bmnsb 3mddqwgdl 5.6, 6gdogm-
Fmmmdomo 3gMdm @sgmmggdomn badgbbom bob@gds, Gmdmal
B6g(30mbamgdal dgbsbgd 0bgm@mdamgdmmmdal bamabbo bss-
dom@ odamos dmbobmgmdado s 3sbmab dgbgds dmbabemagmdals
domdg 33067 babomb o43L, Moms Labmgsmadol goMom bobo-
3o dob dogomomndy 0dbggmmb Ladgbbom Mgum@dals dnbs6dg-
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Bmbommdady. odze Bmassm @obsdmagémsb ©sze3damgdom
LobdmgsEmgdadn M 30093 bomnmo oMb smdgdoomo 90-056
B gddn 56536530l s3ofggol 3dndg godmzamgds, 5356 30 dgo-
demgdes dgogggmbmb Jggysbodo meammagdomo badgbbom Lab@gdal
©569Ma3s. 03 Rod@MENL oMymgnma go3mabol dgbod(zntgd-
mo@ LabgmdBogmd dgadmgds ©sbabmL 3o 339mma goMsb@o-
900 56/ dgoddomb @ebsgfmmgals s3ofagzobash ©azgal dgde-
60d3gd0.

®03bgd5mds 3m@qb309Mo 308 gdgdal bagnmgdgdmsb: be-
bBmgomgdal go(36mdng@gdamo Mbws 3mbragl, Hm3d dm393ma
Losbmg o3dogmyamagdl oo bagnMmgdgdl. badgbbom Mgymmdal
Logommgds 8603369mmzgebbomom 30dm3mabsmgmdl 439456530
3030bsMg ©gdmamogonmo sdgMgdal 3Mm3gbosb: dmadsge-
3o 330600985 Laddam sbagzol Imbobemgmds ©s asndM@gds
39bLombgFMms MamEgbmds, IHmIabybatnsba Imbabmamdals be-
BoB3nmgdmeb mebosggamomdady 860d3bgmmgabbomsm odm-
300090mmos sMbgdama Ladgbbom Lob@gdol dacopmds. hzgb
d0gm RoBoMgdnmo 333006 o®anbos, MHmd Ladgbbom wb-
Gbggmymgnbogal IGm3abybastosbo Imbobmamdol babosbd«-
mgdmdb Mmobogemmmdal 360d369mmmds mdaemabiols Imbabemgmdals
moEgb 6sBomb go36mdogMgdnmo o43b. odgweb 3sdmdwnbaty,
bogoMmggmmadn dndmnbofmyg admamogogmo 3Mm3gbgdalb dgbe-
bgd Labdmgsmgdabomgal 0bgm&ds30al dobmegdom Jgmaetgdoo
395030 E9ds om0 EsMB3MBgds Mgummdal LogoMmgdado.

3. 7m0/l egmmds Complexity - ©530gbs© s@30moEss 3o-
Loggdo o godmbaygbgdgmoa abmgazos:

bmgowom  ©eafmggdoma  Lodgbbom  LabGgds asdmamhgzs
LoMommoo (58300635 bws soMBomb babey@ggmo 0d Ladgbbom
#BMbgdowsb, MHmImgdaiz gMmdobgmobasb asbbbgozmgdast bo-
0b3qL@0E0m LGB gannm, s Mbrs 9M33gMEaL, Hmgmao Lonb-
39L&0E0m 0bLEEMNI6EG0s Bg@om o6 bozmagdsw Lomalgm; Mbos
o6Bg3009L gB»Iobgmabasb DB s DC bggdqdl, dsm mogdoo o
@ofmymggnm dbaggdl; mbos nzmegl, bow @s Hmam dmadmgml
0bgm®3s(300 LobBgdnb Bbznmbomgdols bbgoabbgs sb3gg@0b
dgbobgd, Gm3gm ablb@EMm896@gddns abggb@omgdmmo dabo ©o-
Bogfmgo, Modpgbos Mgomy@n ©s bmdabsmy®a bonbgzgb@nzom
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dmagds; 3ol 3ndofmmmb 03 dgdmbgggada, ov) dabo badgbbom od@o-
3900b 33sMmngzgmo 5Gmgg3L 3obmMb3gdmmdsal s bbgs) gobbbge-
396000 LogoGmggmmdn sMbgdamo goobobomgdoma badgbbom
LobEY3abasb. Imbobmmgmdal dofamow baBol o6 goshbos bs3ds-
M0obo (3mEbs, MmM3 go9M339L @ogMmmzggdoma badgbbom LabEgdal
Bogyablbgdda. gb 3o BGEAL LabgmdBogmb IbGowsb Jgbadsdnbn
Logdbdsbsmmgdmmm/banbgmm8szom mmbobdogdgdol gobbm®zo-
9gdal Logommgdsl. 3basgbo mmbabdngdgdn, Mmame s OECD-
ab 5635603305 5badbyemn (OECD, 2011a), Rs@omms qb@mbgomnda
Ladgbbom Fgxm™dol d08abofmgmdabsl. Lsjstmggmmdon, sEo-
Lobgm3bogm ogmmzggdoma bedgbbom Ldqgdgda, asbgnmamgdamm
939469330 s@bgdama Ldgdgdobash asbbbgeggdom, o6 godmamAg-
3000 Lo gmom, MoEasb ©sbsgcmagal Jommgs 3Msddnznmew
36 bmM309mads, 00bbgdol 0bzqLG0Mgds MmomJdal domnsbow
LodOB3M 3MDNBgdbg b (309m@gds s bgdal 3mdagdosbmds
©33m30@gdamoas dbmmmo dgbedsdal bsdsbzm gdmbod by ©o-
Mobymo 30m 3968 0L MEgbmdadyg. 3mbobamal oM 0bgsl omhg-
3960b 35390985 bbgomabbgs Lonbggb@aom 3mEE G mb dmEab.

4. 0bmzspnnb B9080/m 9306 dabsdemgdemmds Trialability -
33gbs© 9d39809050Mgds 0bmgazos Ggb@otgdsl:

bgdoymgmmdomo sgdmggdomn badgbbom Lob@gds dgosmg-
0o 9Bcm 9439993560908 BgbGoMgdsl, 3006 Lagsmeogda-
mm, 09330 93 ¢93960b3b6gmalb Fgdmbggzedn 08 S©sB0sbbas,
Amdgmog Lagomeadygmm Bgboor Rsgmggds Lob@gdsdo, ofsb
dgbadmgdemmds, ©ss3g0mmgb dob gMbdzombamgdsl, bmmm oy
395gmaggamao amhgds, Joommb ©sds@gdoma dg6s8s6gdal gobbm-
M(309mq60b  goabyzgdomagds. bob@gdsda Logomogdamm Bg-
Loo dbmemme dmbsbemgmdal gamzggamo sbsgal 3gmbg bsboeman
dgodmgds asbg3M0sbogl (dsgsmomaw: Gdnbgmdn 35 brmadwmg
abogab 3oMgda, gbEMbgmdn - IGMIomn daDMOL sbsmmn dmbabo-
™9930), b656MRg653L 30 bgdogmaymmdom dgymdmosm Lob®gdsdan
Rotongs o gofMyzgmmo 3gMomeal go68s3mmdada dgbademgdem-
35 9469000, 05533060696 LobEBg3ab gMbz0mbafgdsl @s Fan-
0mb d9bods30bo gowsebyzg@omgds.

oaMmaqoamo badgbbom LobGgds M3 s3doymeggnmgdoagl dm-
39990 3obobnsmgdmal 3mmbmgbgdl, bagamms, Lobgmadbogma
domobbdggs 303sMomb 3mbabmamdol (36mdagfmagdols sdocmg-
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b0b3gb o LabEgds aymb FojLodomyMaw goddgnfazomyg, Moms
3mbsboemgd dgdemmb doM@nzom a0M 33935, Mo ME bmdal msbbs
273b 963060dDyg, Lowss abgzgb@omgdmma Ladgbbom ©sbsgmmgoa,
53009605 LonbzgbGnz0mM dmagds s bbge.

5. @0 30m3930b dgbsdmgdenmds Observability - ¢sdwgbs-
©ds dgbadmgdgmo 0bmgsonb dgogagdolb obsbges:

0bmgo(300L 3ggagdol ©obsbzal LoMoyymy s 3o3d06gdy-
oo @Mmob Bod@mEMmseb (Mm3gmbgwsi B3b Dgdmo 339 30-
LodFgm) s 5 8ol Mmgambahnbmgdsbmsb. dgogaol (Mmame(s
8080bsg - 05bbgdal egmmzggds ©s domdy ymggmmgomMmao
©3M03bmo 03000960980, 5bg39 bLadmmmm - 3g6bool MEgBmds)
565635 s30mem 0gbgds dgbodmgdgmo, oy MBOHN63gmymGaem
096565 LobEg3nb godggoMgommdals Jomamo batabbo.

BomImmagboemn sbsmabosb Rsbb, HmI Mgum@mdob gobbm-
(30960l o6 3oLDg Yool Jgbabgd gowsbyszgdomagdol dnmgdals
30bgbab sbbbs, 0bgzg Bmam b3d0bdagH 3mbiMg@mm J39ys-
bodo Bgam@dal gobbm@(z0gmgdol dgbademgdmmdgdals dggebg-
b5, ®mIgmody gMomo doamdoom dgudmagdgmos. Rzgbo Do,
ob bos Jgnsbogl Lbgswabbgs domagmdal 3m3dabofmgdom, Moy
Lodmomgdol dma3g(393L dmgebrnbmm LagFmmbggdobs s dqbad-
mgdmmdgdol ngbBognomgds. dgbsdmgdmmdgdal gggd@&nsba
358myqbgdoms s Logmmbggddy MMM MgsgoMgdoo gond-
Mgds Mgum@dal Bofmdsdgdom asbbm(s0gmagdal dobbgdo.

3.5. badgbbom Lol gdgdals se@gMbs@ oo dmwyg-
mgdo — dgsMgdomon sbamnda

7. 3o@s656n00733000 b35396b0rr bobBgds VS @sz5r59300m0
653966007 bobBg3s

53 Mmoo dmeEgmob ©s30Mob3domgds o6 anemabbdmdl adsl, Hm3
bmemme gMo-gMmo Imegmo bos sMbLdmdogl. gswsbyzgdo-
m9ds dobomagdos 035bmsb s 303d06gd0om, 01y MmM3gmn Imegmn
Mbs aobmglb Ladgbbom NbHYEzgmymeal dofamsn bystm.

bogotmggmmdn mgl 3mgdgogdl bLobgmdBogm gowsbobo-
mgdoomo badgbbom Lob@gds, baws babgmdbogm sbmM0gmgdL
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301%9&0086, ©Mg356mgmo gsmsbobomal gosdbogmgdals bom-

%9, 0939600 babsbdMmadol 356Lnom YOHYL3gEmymesb.
Logdotmggmmdn, abggg Bmam dogm asbgomsemgdaem dbm-

gmomdn, 308@0bsmgmdl dmbabmgmdal ©sdgMmgdol 3Gmgbo.
439956530 Ladgbbom sbogalb 3dmbg dmbobmgmdal Momogbmds
3 bggMomo Bomo ndMEgds, 53539 MML 3GMabmbDamgdymos
Logotmggmmb dmbobmgmdol, 4obLsgnmmgdaom, IGm3abybatos-
Bo sbogal Bmbobrgmdal Memmgbmdal dgd(306Mgds. dgbsedsdabs,
Ly YBAM Bogmgd gosbsbawal go@edbogmb dmyBgsgl Lmem
B 3980 babosDIMmal MAg6s.

dogbgoegem 0d0bs, Gm3 2004 Brmowesb mgdwg, sbs oo 3g6Lo-
900 13-x 96 g50boMs, 396Los Bo0b(y B(znMgmnm smgds@gds Lo-
@bgdm 8060303b s dgomaqgbl Ladmsmm bgmasbol 20%-bg bo-
39dL. Lodommggmmadn madgMmomemn Lagswabobomm Lab@gdal
306mdgdda Lobgmdbogm doyx gl Mmobsgsmmmds 333-msb dg-
00a96L 25%-b, 85306 Bm(3s gobgomsmgdam J399698dn gb dohzg-
bgd9mo a530mgdoom domamas (3og.: bogMobagon - 57%), Mowasb
03 J39469330 qxmm dsmamo gowababawgdos. goMms 53nbs, 3603-
369mmgabo aobbbgaggdes §3mbmangal gobgomamgdol mbgda be-
JoFmnggmmbs s gobgomsmgdam J39469dL ImEal: 833 gHor Ly
dmbabrmgbg 3goaqbl: badomggmmdo - 3 865 o bLogMabagmdn
- 36 900 533 mmomb. donbgoszem ndobs, Gm3 bagobggmb Lo-
JoFnggmmbmeb dgoamgdom asomadom dg@o Ladongagdm Mg-
Ly@bo goshbos 396Logdol DM©obmzal, ,396L0al sg339&ME™-
b0l 2015 Bemobs 8bgomndab® Bobgozom, 8mbabemgmdal sdgmadob
a0dm LagMobggmdo 360336gmmmzbaw dgd(30Mgds Robs(33emgdals
3M98030968)0.

ogMmzggdoma badgbbom LabGgds admggs Ladmoemgdal, dg-
3(30009L  gdmamegaymmo  3Mmdmgdgdoc  asdmbggymmon  bbg-
bo go@obabomal go@edbogmgddy s Lobgmdbogm domxad dy.
500530560 Md390(3 bogds 3sLyybnbdggdgmn bagygmsta Laodgmals

AbOMbggmymeedg. badgbbom @ebbgdalb weammggdal Byscmb
©0396Mbogn o000 0bGgds dobbgdo ndobs, M3 ssdnsbn Lndg-
gL o6 g058dMgdl Lomsemndgda. ,396L0alb sy 39@ MMl 2015
Bemob 86a560dab” dabgogom, Lodmdsgmmm sgmmggdomn badgb-
bom LobEgdob Bomo ggemzegdomal J3gybgdol Ladgbbom «bmb-
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39mymgado by ma3im dg@om gondMogds, bmmm Labgmdbogm
390065b0magdomn Ladgbbom bLabEgdal Mmoo Mobrsmsb dgd306-

©0909.

165 50060dbmb, Hm3 badoFmnggmmdan s6bgdama beznsmn-
-93mbm3ngnen 3GMdmgdgdol mbdg ogmmagdaoon badgbbom
LobE 3ol dgdmmgdal dgdmbgggada Bnbsbdgbmbarmns ao6339%-
o bogoabsbaopm dgmogomgdal obgbgds dmbsbamggdabogab,
Moms ogMmggdomoa badgbbom Lob@gds dmbobmgmdsol ©sds@g-
00 §300M000 o6 ©osb3gL, Mads(s, magol dbMog, Ladgbbom Mg-
gm®dab 8o Labmasmygdol bgge@oyo ©sdmngdamgds
©, d9bodsdoba, Babo 083mgdg6@ o300l 3Mm(3gLob BomBdsdgd-
mmds dgodmads gs3mabgomb. dgmogemn dgbadmms gsdmabs@mb
Lodgdmbagmm goababswal dgd(z0Mgdam gobbm(sngmgdamao
d9658960b mEgbmdam. dmangfo J394sbsda, dogomoma, o©
3080bgmbs s sbam bgmobwonsdn, bLobgm8Bogm sbm(z0g-
mgdlb dgb589658L Imboboaemals Lobofmggdmme; smbadbyem Jg-
o350l 3mbaboemy asdmnygbgdl dbmeme 3gbbosdy asbgmal
Jdgdgg, 35306, Mm(zs Ladgdmbagmm aswababonl dgd5069dals
dgdmbgg3edn dgmoegomb 3¢mdamdolb g3068s3emmdsdn (3965806980l
356bmM(309mgdal ML) 0ygbgdlb. mMagg gb dgmagsma gMoce-
Aoma, Gmamez babo, 6 godmaygbgds, Mawasb gb bszdomm
©00 G3060m0d babgmdBogmbmgal. Lydgdmbagmm gosbsobawal
9330698 Lobofggdmm 0gbgds ogmmazgdomn Ladgbbom Lobg-
30l @obgMazal dmbabssmdmgagms MomEgbmdol dgbad(zntigd-
o, Maasb abobo Mgum@dal sdm]dgogdobmebagg gobmgdnsb
53 dgmogomnom Imbamaqgdmabo. oo 0358 gL, Mm3 sbsammszgd-
mo@ a0b3mmgboma mabbol mEgbmdol 3Mm3mMmzonmon aows-
bobawgdab dgd306gds Labgmdbogm donxrg@obsmgol dmgmaggze-
0560 39MbL3gd@ng0m o6 0dbgds ©s3ogdomgdama 360d3bgmmmaob
0565356393006, aMdgmgonsbn 39ML3gd@nzom 3o, 3oModoo,
3609d369mmgab Lofggdgmb gs65306MmMdgdL: Lodgdmbegmm  go-
©obobawal 3gd(30Mgd0m 8mbogds @eggadombdy Bogmgdo Loge-
©abobam dgdmbogmal o3939mamgds LabgmdBogm donxgddo.
dgaz0dmos, @ssbemmgdom aodmzmagommm, Mo mebbgdn dgndmg-
35 o03mEgl dogxg@&L 93 gowababswal dgd(znfgdom - oyy 2017
Bemab 8mbo(3989800m 303bggmgdm, Lodgdmbogmm asmababowal
3%-00 d53(30M930b Jgdmbzgzedo doyxrg@L ©d3mmgdmes 438
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domombo Moo, Bogod gb 565 339m0 ¢bos 353(300m9b 56 y39-
mabomgab, s6edgwm dbmmmm LobGgdsdn Rommmo 3o gdabmaab.
oY) EogMmggdomn 3g6Los bagsmmgdamm gobos 30 Bmsdwyg 3o-
950bmz0b, 35306 LobEgdsdo bagsmmgdamm Bgbom RsgFmggds
©5J0Ma39800 ©sbaddgdgmms 22% (Mopash omzommabsddgda-
mms oo bobomo sMegmmdsma@d bgd@mmdos @obogdgdama
©5 56 M0l go@aboboal gosdbogmo, Lagsmogdgmm Bgbom
Roormmos  MomEgbmdsl  gsdmgnsbasmndgdo  ©ojoMeggdom
©obogdgdmmmsgsb), dbgemns 3Mmabmbomgds, 30 bymbdy Mgmm-
Lo sbogob Modrgbo @obogdgdyman RogMmzgds badsymemmdoom,
bogmgdow LogoMogoms, Mmd bLobBgdal dmddgmgdal 3oMmggm
Byl dobdo obegddgdgmms ¢3Mmagmgbmds RogMomb. 53l gom-
35mm0obBobgdom, Bommgdgmo Lodgdmbogmm gomabsbown (2017
Bemab 3mba(393980b Bobgzom) gsdmgzommes s@emdg@ gl 220 do-
mombo mamabs.

2017 Bgemb Lodgdmbegmm asmababoal Loboo domxg®do dm-
doemods 2 918 dormomba mafo. 5 brob gs6853mmdsda (2013-
20176.6.) 50b03bemo asmabobomomsb s3mdmmamgdmma mabbs
350bates 984 domombom, Ladmsmme Bgmabswdn 246 Jogmom-
Boo, 2016 bgmmsb dgmamgdoo 3o 504 dormomboom (21%-0m). oy
BE@0b gb 9330 8mBsgamdo(z asgMdgmms Lodgdmbogmm gawes-
Lobawob g56s339000L 3%-0560 3mgdal 308m 88 go@sbobswab bo-
boo boyxg@3dn dmdomadgdamo csbbgdals dmzmmmdal dgd(z0-
1905 653 gdbogaMonoms.

o0g56 396Lngdn Bmaswsm babgmdbogm domxg@owsb ggnbs-
bLgds s oMo ghma 3mbiMg@mo aoobobownwab, sbggg ¢bws
a530m35mabbobmo yzgmes babob gomsebabswa@sb 8omgdamo dg-
dmbogmal bHal §gbmgb30s(3: Lagowababomm Jgdmbegmadals
mEqbmds 2013-2017 Brmgddo gsndomms 3,1 doemostmoom - 6 659
domombosb 9 779 domombadwyg - badygsmme Bgmabswda 775 do-
mombom. 99gsb g0dm3mnbofyg, Logemmgdnmm ogcmazqgdoomn
La3dgbbom LobGgdol sbgMagno Logssbobawm gdmbagmgdals

B0l &gbogbzns o dgo33emade.

099330 Jomemme bogomabsbspm Jgmegomgda dgadmgds o6
003mBbogl bszdsmabo megMmazgdomo bLadgbbom Lob@gdalb Bom-
do@gdnmo ©abgMagzabmgal — Ladmasmgdal bomds s Jbe-
Moggms 6gdobdogmo gamommdsbd@edosbn Mggm@mdal gsbbm-
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M309m9d0b  360d369mmzebgl  BobsdnMmdal  BaMdmaaqbl.
dgbodsdabow, sqznmgdgmos go63399mn (Jobodsmamn 3o0b(s)
3005680980l sBgbgds @ogMmggdoma 3gbbnol goamgddn o 3m-
dnmomgdama mobbgdol ©obs3ez0m, Moms gondsmomlb bomds
LobEgdob dodofm s Fobdn Rsommmdal mMBY. 938 Mgombsod-
Goboo 99339 39bg0bomgm gbEMbgmabs s Ragmgl dsgsmoamygdo.
obg3g ombobndbogns Lbgewsbbgs Jggybol godm(smaemgds 306ndo-
oo boobggb@oom dmagdol goMsb@omgdal dodstmymagdoom
(Antolin, Payet, Whitehouse, & Yermo, 2011): dgemgosdo ymggeb-
mon boobzgbBoam Imagds o6 Mbos nymb a©agbom brgs-
cdg 653mgdo - 3,75% wobaddgdamabs s 3,25% ©s8bsgdgdmob
dg6580b793bg. Rgbgomdn gmbogdds mbws bENLbzgmymb, Hm3
©3bogmmzgds ymggmbmanmaw dgobstifhnbmlb 6mdnbsemm®a mo-
90mgds; Bemog@o bmdabosmyo banbggb@oom dmggds o6
b 0gmb oMymgnma. g9Mdsbnsdn 3o Bmbwadds Mbws vbenb-
39mymb 0%-0560 LonbzgbBoom dmagds sMs ymggmbman@a,
o390 bgdob dmbBabamoal Fng® Bmgmo 3oMagmal go63s3mmdsda
356bmE(309mgdymo dgbs@obgdal bagMmm dImnemmdals Jodstio,
dgbodsdabae 3g6bombgmb gomabBomgdmmo o93b, Gm3, bme 3(30-
69, Jobo gbo@ebgda Bo0b(3 o6 a03eMaqds. aoM6EG0gda dgoMaw
momgdamo Los8mgzbgdss, dsm dgodmgds g58mabzomb LobEgdol
5@30b0bB MM dal bafggdol aodMms, MoEasb o3 gommgdmemy-
b0b dgbabHmmgdmom, Bmboob ©8g3dbgdgmb 8mmbasgl asmzzg-
M0 mobbgdal gomamgds (3og: Logsmsb@om gmboa gbEmbymdn),
9L 9bbgdo gMm3gds Imbsbormggddg Imbs30qdmoal ©sbqbgdoo/
30bMoo ©s 83(306098L Ladgbbom sbsgMmmgl, Moy YgEHm Jorme-
0o g56Mb@0nb batobbo, oo RRO™m nbBOgds s5@dnbabBMmomgdals
baigo. goMms 530bs, Jomarma bamabbob gomsebBngdolb ©sbgbgdsd
Jdgodmgds gs3mabgomlb obagfmgal nbggb@nfgds bogmadow be-
M0obgm 0bbEONIg6@qddn, MmmBgmmag Mobznsb 0bLEGMM3568)0-
056 dgeMgd0m adan, Jogmed Numm g@em 3oMabEomgdama
dmagds ogsb. gb 3o 3ged3(30093L LabyyMzgmo MmEgbmdals 356Lnals
©58Mm3980L 3obbl s LobEgdob Bndsto bomdsb. sdMnaswm, go-
96@ngd0 Mbes ©s6Lrgl 03 @Mmbom, H™I o6 godmabgzoml hggb
8096 Dg3ma smbodbyema Momymgnmo dgmgagdot.

4 30M36@0930L Mmeo DB badgbbom Lgg8gddn s Boma LoMggdmnobmds gobbo-

0 03 303mm 36@menbl, bBgysbo 35098, grgsM@ Moom3snbbe s bysb
0963l m3g305b0 gHmmdmoag 65dGM83a “aoM36@0gdalb Mmema DR 396Logddn”.
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©336MmM39800m0 badgbbom LabGgdnb 3owgs g Y3oMs@qgbmdsls
Bomdmomaqbl ob, Hm3 Ladgbbom ebsgmagal babom Imbrgds Lo-
0b3qL@00m Bgby@abgdol 360336qmm3z560 B, Mocs bogotmgg-
mmdo 0bggb@nngdal Bs3mgdmdal 30mHmdgdda 8603365mmmzgseba
Bod@™mMo 0g6gds 39460l 93mbman 3n&n Babbgmabsmzol s wo-
©gdomam s0babgds d3gybob badomxg@m dg8mbagemgdals 8o@qds-
bg. 0b639L&0(30980L BEs bgmb Jgnbymdl sds@gdoma bsdydam
20a0mgdal 3g43bsl, M3, ma30L 3bMag, 358 gdoma Mgby@ba
0469ds La3gbbom Eobsgmmzal godbMHabmgal.

oaMmagdomo badgbbom LobGgdob dpgMmomdabogal o 30-
mgdgmons, Hm3 bonbggbGoom Imggds ogmb abgmsznolb mbg-
bg Bomamo (Bgomuma bLonbzgbGoom dmggds), Boms o6 dmbrgl
©56536MmM30L gonxsbymgds. bojommggmmadn 530l 3ommdgdo o6-
LEdMABL: gFMmgbyemoa 35630L 3mba(3935d0m (Logomggmmb gHm-
3bmmo 85630, 2016a), LodoMmzggmmb 3m3g@mEomem 85639830
godognMa 306gdab g gfMmzgbamo gomu@om gobmogbgdama
1-0056 3 13999 3900b g3M B0 gd0b bodnsmm LodMmzgb@m go-
63390 2010 Bemosb 2016 Brob ngmobodwmg 8gMygmdms 7-sb
- 10%-3g. beaenm 1 bgmdy dg@0 o0l ©g3mda@gddy - 11-0sb
14%-3g. 5 Bemosbo Lobababm gaboobo Jomommgdal badysmm
dgdmbagmosbmds  2014-2015 Bmgddo dgomagbos Ladmsmme
9-10%-U, berene 10 bemoosbol - 10,5 - 11,7%. Mmam (3 (3b6ANMNESb
(8) BobBL, 0bggma(300b mMBy 2010-17 Brgddo admggs 08l badygs-
gdsb, ®m3 5¢bndbyymo 0bb@MNdg6E ool Mgsmun Ladm(zg-
BE™ aobo3zgmo nymb @owgdooma:
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3bGoemo 8

0bggma300 bogoGmggemmadn 2010-2017 Bemgddn
(Lodysmm Bemoy@o Bobs Brob Ladmsmmm Bemon@osb)

2010 2011 2012 2013 2014 2015 2016 2017
36m(396@0 7.1 8.5 -09 -05 31 4 2.1 6

bogoMmggmmb gfMmgbyma dsb 30l dmbgGomyma dmmo@ongzol
8356 30bobl BoMmBmomagbl gobgdol LG sdommEmdals @bb-
39mymgs. Babgdolb LEsdomyAmds agmabbdmdl 0bgmasznal
bBmBngco s 3BmabmbamMgdomn &q330L sMbgdmdal, sdqosb ao-
3mBnbsmg, 9Mm3zbamo 356 30L 8ngf Fobambgzo nbgmazonl doh-
3969390 (0bgma300b 80bBbmdMago 85R396939mn) 2018 Brmowsb
a®dgmgonsb 3gMommdo 3%-b dgoagbLb (badsMmggmmb gfm-
369ma 35630, 2018). Igbsdsdabow, Dgdmembadbam abl@madg-
68gddn mobbgdal gobmogbgdom, omgdomn Mgsmaa banbzg-
bEoom dmagdal Bomgdol oo smdsmMbs 5SMLgdML.

Lo3gbLom sBsgMM30L LadoMmaggmmado abggbGamgdol 390
Lodmamgds ™I aymb, 360dgbgmmgabos J3gysbado jodo@amal
35bM0b aobgnmamgdal bymdgbymds. pmgobmgal, bsjsGmggmm-
do 3o30@omob dsbatn bb@owss gobgomemgdmmo. 2016 bgmb
93Mmbm8nzabs o deaMmowo gobgzomomgdal o gabsbbms bLoda-
BabEEMadol s LogoGmggmmb gemazbama ds630b 3o dgd«-
dogs LEMGgans (93mbmBogabs ©s BpaMmemn gobzomamgdal
LodbobGEM; 9MM3bmma d5630; Gnbsbbms Lsdabab@mm, 2016),
MmBgemog Jodbom obobagb LadsMmggmmda 3o30@omab dsbMob
35630m06gal bgmmdgbymdal. 83 Lagombdy yumoomgds asdsb-
30 93m0s BadoMmzagmmb bmgosmaei-g3mbmadog Mo gobgomoe-
980L LG ganado - ,LodoMmggmm 2020 s dm(zgdmons mm-
bobdngdgdn, Hm3madol gobbm@(30gmgdsz bagnMms smbodbamao
80b60b Bobombyzow.

3930@omal d5bMal gobgnmomgdsols oo 360d36gmmds sg3b
s@aommdMogn  Loabggb@ozom  abLEMYM3g68gdalb  sMBg3560L
30x83MnmMgdabmgal, o 398 Ladymamgdsl Bab3gdL Ladgbbom
BmMbgdl, gobsbmm30gmmb 0b3qgb@nzngdo badstomggmmda om-
Lgdamao 3gMdm 3mB3sbngdol og(3098Ls s Mdmogsz0gdda, goo-
36535m5gMHM36mb 0639LE0Mgdal 30605bE g0 s gobotmb dm-
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339000bmds. hggb d0gm asdmzombyma Jommggmo q4b3gMEgdals
AmbsbOGd0om, 3o30@dmal dsDMal 3oby30maMgdmmdad o6 ¢bos
dgmdommb bgmo ogmmazgdoon Ladgbbom LobBgdal sbgMagsb.
b ™G0 0bbon@Gos dgodmgds sMomamuMman asbznmafwogl,
500350 ogMmggdoma Ladgbbom LabEGgdnlb ebgMmagzom gshbog-
35 oo dmmmdal banbzgbGoom Mgba@bo, Mo bgmb dgu-
BymdlL bogommggmmadn 3o30@omal dsdMab gobzomamgdsl.

©33Mmggd000 badgbbom LabEgdob 95398 0sbmdalb dgadmgds
LogMmbg 3g1d36sl g3mbmdogn®ds 3Gnbabds, Mmogbss gobos-
bo Jomomeygdol gongabn@gdal dgegaswm dgadmgds @sengzstgml
Lo3gbbom @mMbBogdal abggLEnngdal 360d36gmmmgaba BaBamn.
o330, Mmamez 2008 Bemals dbmgemom g3mbmdo gco dﬁm‘bobnb
d90939000 9650 baEsb g53m033901, 9M8bs3mgdo LogMmbyg go-
©obsbomagdomo bLsdgbbom Lol gdgdol JpaMmomdabsy gdudeg-
b1 393M3s J39yobed gosdzo3ts LabgmdBaogm 3gbboal go(393al
Bgbo s 30mmdgda (Hirose, 2011), Mocs 39ML3gd@ngsd0 godmabgg-
3L 396Loob Robo(33madal 3mgar0(3096@0b 393306 gdsb.

0d9wsb 353mImnbaty, Lodstmggmmdn dImbaobmagmdol ©adg-
960b 36m(39L0 mIsgamdn 3dndg G 30MMd© osb39ds aowabobe-
©0b gos3bpgmgdl ©s, dgbsedsdabaw, Labgmadbogm doyxgdb,
obg3g, LaggGmbgl dg9ddbal J39460b gabsblbn& LG sdam M.
Laogotmggmmdn agfmggdoma badgbbom LobEgdal asbgomsg-
dob goMgdg 360d36gmm3bo goMonmmads BabsbIPmms 1b-
1639mymxs mambgmmo 396Lbogdao.

2. 69859mgpcmBnonn 33398000 b3396bnr bobbgds VS
b3 3250m@ 7870707 @33773900000 b3396b0m bnb G735

©336Mm39800m0 badgbbom Lob@gds, Mm3gmas dg3c J399oboda
Bomdmomaqblb bodgHol MdGHNbzgmymeal ©sds@gdom Lodymsmg-
3L, Logommggmmadn LybGowss gobgomsMgdmmoa. sbsdmagdals
306bmM(309mgdal BEs@oznnl ©sdsma ©mbg, ©adsma dgdm-
bogmgdo, MYbEMdemmds 3g@dm bLgd@mMob dodsto dgogggmbadl
dob gobgomomgdol. bgdoymammmdomo @ogmmggdomo badgbbom
LobE 80l dm(330 (Bmbsbomams Fggommads badmdom sbszob dm-
LobEgMboLmsb) gobzomamgdam J39469ddas 3o o6 oMol @awo:
OECD-0b 6936 439469330, ®m3mqddoz 8mdd9w0qdL smbodbmma
Lob@gds, bmmme Rgbgmdas dmzgse 50%-bg 3g@o. Jogbgoszow
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La3gbbom @obsbmaol asbbm(30gmgdolb babg@mdmogn Mmoo zo-
qd0bs, 533-30 dm(335 oG 500358 qds 47%-b.

©0E 860@sbgmbs ©s sbamm bgmsbonsdn bBomds@gdom anby-
3o 93@™MBdGcn Rsmgol Ladgbbom bLggds, Gm3gmdsy 36n3-
369mmgba gobeMms 39Mdm egmmazgdomo bdqgdnlb Imbsbomagms
omEgbmds, odie Mggm@mdsdeg bjgdsda Resmormmaos dm(sge
sbaem Dgmabonsdo ¢339 dgemaqbos badmdsm doemal 30%-U,
beryem o 3608 ebgomdo badydam domal ssbmmgdoo babgzaml
(Kritzer B. E., 2007) (Department for Work and Pensions, 2015),
o3 3oy LaLEIHGM BgHGamlb Bomdmoggbos sbaema bdgdal
©obobgMasw. badesmmggmmda badydom doemob 1%-bg mebsg 8g-
Bos R gymoa pogmmggdoo badgbbom bjgdsada, Moz 360d36gmm-
360 go5MmmmgdL o 3M0@obgmbs ©s sbom Dgmeboosbmab
dosbmmgdgmoa dmz30L BomBggsb.

dgbadsdnbom, bogmgdom LogsMamoms, MM EogMmmzgdomas
Ladgbbom LabEgdsd 360d36gmmgzaba Mmea JgobEmmml bado-
og9mmb dmbabmgmdalb bLadgbbom qdMMbzgmymeysdn, o ob
LogomEgdymm o6 gobwes.

LodmasEmMgdMngo sbM0b 33mg30eb godmgmnbos, Mm3 dm-
Lobmgmdal bgdogmgmmdomn @ogMmggdomo Lob®gdob dodomm
3980 bomaggmo ofgb. ondze sbgzg asdmgmabrs 3mMgms30s
0bgxm®m3nMgdmmmdsbs ©s sgmmazgdoma badgbbom Lob@gdal do-
oMo bomdsl Im@ab; bamsbsm Lonbgm®mBszom-bomgmsdm go-
335600l bomdommgom dgbadmgdgmos bomdal s3ommgds @ogfim-
398000 bobGgdob Fodotm, Momsy dgdoMmgds Lagsmmgdmmm
©33Mmz98000 badgbbom LabBgdob ebgFagzol dmbabssmdmgag-
®o MomEgbmds.

3. 6369073600 537073900000 b5396b0m bobBgds VS ;gm0m
@335m398000 bs3,96b0r2 bobB s
dbmgmom 3s630L 33mg3980lb Jabgogoo (The World Bank,
1994, 2000), Ladgbbom gmbooal Lobgm8Bogmb dogH Bomzgal
dgdombggzedo adMHEgds 0dal semdosmmds, Gm3 csbbgdal 0bgzg-
LEOMYds IMbrgl sMgxg]GNGsE ©d Jmsgsmn Badsbo o6 aymb
3mbobomggdobogzol 8sgbodsema@ma Loobggb@oom dmaqgdol do-

mgds. 50bndbyemo 33mag3960b dabgogam, LabgmdBogm gmbog-
b0, ©dbogfMmgzgol abggb@otigdsl b3oc Jgdmbzgzgddo sbogbgb
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Lobgmdbogm BobEsE Jomammgdda, Lobgmdbogm Lobscdmgdda
5 Lbgoabbgs 0bgmabg & nmmm 36mgd@&da. bonbggb@azom
0bbEO3g6G 0l sMhRgzs as630Mmdgdymoas os dabo dmdggdos-
bmdom, 9039 3mmo@ogn®o Im@ogsz0om, Medsy dgadmads
30dm0b30mb dmbammebgmbdg (306 Momogbmdalb mabbgdal @o-
a6mm390s La3gbbom BmMbBrgddn o Jgod(30MHmML Bromds eaMmgg-
d0mo badgbbom Lob®gdol dodomon.

396dm badgbbom gmboo Jgmsmgdoo @omns dmmod034-
0 303mgbgdabgeb, ode 3gMdm gmbonlb doMmgs dgndmgds
0535330693 mm0 0ymb @30bnbGMnMgdob MEm™m o bomyggd-
056 (3og., 356 39@0bg0lb botiggdn), MmIgma(z 0gsMgds gmboda
3 303nmomgdamn mobbgdnwab, Moy 0d306093L Lodgbbom @obo-
acm300b Imnmmdab. Fz96 dogM Ro@omgdemo bodmasomgdfingn
0bM0b 339300086 godmzmobos, Hm3 bojesMmggmmdn 3g@dm o=
atmgzgdoma badgbbom Lol gdob dodoMo brmds YYBGMM ©sdsmas
LobgmdBogm ©eaMm3zqdommsb dgmemgdom. odsmds bpmdsd
dgodmgds bLogMobyg g9 J3bsl Ladgbbom Ggam@mdal Botrds@gde-
mmdsb.

53 M Imegeb dmEnl oMRgz060lL 35 39019d0bsl gomgsemanbbo-
bgdmo mbws oygmb mocmmgymalb ofmygmanma dbstrggdo s do-
0gdmm 9bos 046gL bomsbom dmdgdo mommgmo Imgmnsb
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ob dmbabemgmds Loadgbbom LabEgdalb dgbobgd nbgmEdsznsl
doMoms@o dobdgEnnEsb ©s 6o(36mMd-393mdMgdabasht nmgdl.
3ofo@ds 3m3nbogs(3098ds oo Mmea Jgabegms gb@mbgomals
Ladgbbom Mggrm@mdal Bomds@gdada. 3oMowmn 3m34ba e300l 36nd-
369mmdaDg omomgdl 939M 9@ MMk gmbo s badL Mbgsedl gm-
630980 LmEosma® xanydo 93@mM0G 9@ Mmoo 3030565500
(opinion leaders) Gl 0bmgsaznal gogfzgmgdsda. Hmgg@bal
b 0@gs 383mInbatgmdl “3m3nbogszngdal mEboggbamasba
Bogo@als mgmMonwsb», Mm3gmai dgadeydagglb bmnmemagdds -
3men mabDoMmbaygmeBs s gemnde 3o39s (Katz & Lazarsfeld, 1955).
53 mgmoal dobgogom, nggda dgoool bedgsmgdoom Jogwabgds
338MM0G G N 5©53056gdmab, bmmm domasb ¢339 dmbabrmgm-
b0l Bogmgdow od@&nmn babowmab 3gb. 3gmns (3m©bsb gowab(393L,
35306, M (35 30OM3bmma YOHMogMomds Ngcmm 360d369mmazsbos
35056943980mgdal dabomgdsm. mglb HmMdabbmbal sbGom: adal
a0dm, Gm3 obomo 3MmeEyd8olb domgds Mabibs o goy33g-
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3mMbsbmabos s 303d0Mgdema, dofnmemsem dbmmmm 03 swo-
30569035, MMImgdbas go3bmdm s 39bmdom s MMImadds(s
Boc3s@gdnm s0mzgabgl bosbemg, dgodmgds ©og356M6396mb, Hm3
0bmga300b Bomgds o6 253mabggsb Gabsbby® ©sbsoMmagdl.
“aBbmga30gdob  g3o3M(39mgdol  mgmeool” 94L3gMEgdo FoohRbg-
396, ™3 0bmzs@mMgdabs s Mmoo 50938 gdnbogal gmm
360d3b6gmmgabos 35L3ganl badyamgdgda, gomyg dmbabmagm-
b0l 3Mo3mabmdabmgal, Gowasb 30fMzgmadl sdgzo bLozdomaboa
B0bsbby@n Lodyomgdgda s FbsE 96086, gofnbymb. dsmmgals
35b3dg000sb gos(393mmn dgbogn bs3dsMabas bosbmols dobomg-
b50. 3603 gbmdal 30, PBGm dmogmo dodgo LoMegds gows-
6y39&0mgdals Bobomgdow, obgmo, BmamMoazss s3&mM0dgG
306Mm3b693qdm0b qdmomm 3mbd 8 (Rogers, 2003, Robinson,
2009).

©HL3360

©obogmagmal J39y693dn, bagmggmmam 3gmompmgmdal babg-
3bogmb ngal gomgmqgddo, 3g-20 Lo inbgdo Rsdmysmndgdy-
3 mbogg@bama@ds Lobgmdbogm asebsbormgdomds badgbbom
Lol g3gdds 360336gmmmzgeba Bgmama dgn@obgl bobsbdmm Jm-
Lobegmdada boms@ndal dgd(30Mgdsbs ©s (3bmzgMgdal 08 mbal
dg6smRmbgdsdn, Mmdgmoc oo 3g6Loodg gobymsdmg 3dmbosm.
dmdsgomdn, dbmgmomdoa, gsbbsggommgdom 3o asbgomsmgdmem
439469830, 303@nbsmyg Bmbabrgmdal edgFgdol 3Mm(3g9Lob
353m babgmdBogm go@sbsbamygdoma Ladgbbom LabEgdolb dpgms-
©mds 360d3bgmmgaba B6gbal J393 odmBbmgds. ngagg 3Gmdemyg-
30l bobodg oagds bagdsmggmms.

bogofmggmmb badgbbom bobEgdal MgxmmMdol 3mbiMgdmmo
30l gobbsdmgMmabsmgol, dgz0bbogmgo babmgamasmgmal d3g-
469330 Ladgbbom Lob@gdal Lbgssbbzs dmogmals gubgombo-
1950b dogomamgda. dgdmbgggal dgbbogmol 80bbom, dggombagom
qbEMbgmal badgbbom LobEgds, Mmamm(3 bomds@gdmma Hggm-
30l Bogomomn s bogdsMmggmmbosb Logomm Bambaymabs ©s
3basglbo gdmamogonmo dobsboomgdmoal ddmbg J399obs; aobge-
b (309mgo Ho8gbndg 439960l (Bndabgomn, Ramy, bowgmems-
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bgdo, bagmebagma, 593, oo dM0@sbgomn, sbsmo bgmaebwons)
La3gbLom Lob@gdol dgmomagdoman sbsmnboa.

o gmBonem-3mbgB@nemgma  RsGAML  gofMamgddo  goge-
obomadgm Rzgb dogd Ro@omgdmmo Lodmasmgdfngn sbHal
33293900 @3 bogomgzgmmb ©gdmaMegagmo s bmEesmgm-g-
3Mbm3o 3o dpgmdamgmds, Mol dgogase gedmgmabos @egmm-
3960000 badgbbom LobEgdabs ©s dabo bbgewsobbzs dmwgmal we-
bgeagab bgmdgdbymdo s bgmadgddmgmo gad@mgda.

33ma30L dgmgase ©o35L3396000, GM3 Logsmggmmbmgals
m3@0domMo o 9x9J@&nobos Lodbgg@nsba Ladgbbom Laliggds: |
L3g@o - babgmdbogm gosbsbomagdomn 3gbbns: babgmadbagm «ub-
1639 YymaL yggmes 396LombgMb dnbndomyGn goMsbGomgdamma
396Looo Lobgmadbogm doyxg@&owasb; Il Lggo - bogomogdymm
©33Mm3980m0 396Los, Mmamm s dofmomswo Bystim dmdsmadal
LodgMab MBOHNB3gmbogmpsm. 396Loal MEgbmds ©sdm 3ngdyy-
0o gobbmM3ngmgdmmo bedgbbom dgbs@ebgdabs s domn nbgg-
LEEMYdob Jggasm Jomgdmm LonbzgbGoom Imaqgdadg (DC bLg-
3s); 1 bgg o - bgdogmeummdamo eammagdoma 396bns. badgbbom
#BmMbgdol Jommngabsl d0Ds63gbmbamns 533-0b Jogsmomal goom-
35mobbnbgds, bowss eafmggdoma Ladgbbom LabGgds dofomoe-
30 03500 ds 3gidm 3m33sb0gdals BngM, 3og608 dmbabmamdals
35033900 398 gamMoobogab  (sdsmdgdmbagmoasba  3oMgdo,
o30005bsJ398mmado) sMLgdmdL Lobgmdbogm ©sammzgdoma
Ldqds, 5bndbymn s EgMba@ngal oMbgdmdad dgadmgds godbe-
Mmb mbsbmgmdab (306bs3nm@mgdom ©sdsmdgdmbegmosbo 3o-
980b) ©06@gMgbgds s bmds bob@gdnlb dodsmo.

B396 doge RoGomgdmmo Labmgsmgdmngo sbMal 33mmgg0-
056 o3000a0690, M3 Mdorobol dmbsbmgmdals 3306 bobo-
0 330678b Rofmgsl 3gmdm eamggdam Ladgbbom LobGgdsdan
3 83 LobEGgAnb Fndotom Bomdal bamobbo sMos domaman, a3
9L Bog@0 of badbogl 035, HMI Hgxm@dal gobbmmzogmgdals
dobbo (306095, Mowasb “0bmgszngdalb asgM39mgdal mgmGaol”
dobgog00, Losbmg Labmgsmydsda MobEsmsbmdom abgfggds
05 05305306039md dob 0gdlb Lodmasmgdal d30cg 6sBoemn
(0bmgo@mmgdo — Imbobemamdob 2,5% s sMgnmo swgd@qdo —
13,5%), bmmm ¢8Mszmmgbmds (s®gmmo - 34% s aznsbo - 34%,
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Ly — 68%) dgomgdom MBMM o boblb sbmBgdL nbmgs(znal
0m30bgdsL, LEmMgr 8 BMszmgbmdal J(3935bgd ©88m3ngde-
o badgbbom Mgxm®mdob BoMmBs@qde.

A gmbds godmym byon doboboscmgdgmo, MHmImgdbs(s mbos
dggbsdedgdmogl 0bmgszns 080@ma, ™3 ngo BoMBs@gdoom ©o-
abgfamb. Bggb asbgobomgm moommgmmo Bobabosmgdgmo ©o-
a®mggdoma badgbbom bLob@gdolb ©sbgMazebmob ©s3o3d0Mgdnm
©5 LodmasEmMgdcngn DMl 33mg30L Jggaqgdol asdmygbgdom
308mgo3mabgo 88 LobEgdob sbyMaz0b bymadgdBymda s bgem-
dg3dmagmo  god@mMgdo, Bomdmgemanbye  Mg3mBgboszngda,
mBmgdog bgmb 3gubymdlb sg®mmggdoma Ladgbbom bLab@gdob
Boms@gdom obgMagelb J3gysbado.

ogmEogmo BaAmEsb g88mBonbamyg, megMmagdomon badqgb-
bom LobEgds seddmma ¢Mbos 0dbgl, Mmam® (3 8ol Bob sMLgdeyem
0095 93909b0 s Magbgdawn Mbws ngmb sMbgdmm momgdy-
mgdgdmabloggmemmaosbmeb, bo@mbmmob gedmzmomgdsbs  ©s
0bmga300L 3m@gboMa 3odmgdgdal Lagnfmgdgdmsb. ymggmao-
39 30b Bobsdommds Logomggmmadn sMbgdmdl: dmbabmagmdab
©53m 30@gdmmgds smbgdamo badgbbom LobEgdobs s Dmgsmaw
bemgosa&o Lobgdal Bodstom bgas@onMos; egMmggdomoa bo-
396bom bab@gdnb ©sbgMmagal dmbobmmgmds 3mboGoymam My«-
90L; Bod@mEmma sbsmnboEsb gsdmazzgms, Hm3 J50bodbgds
mM096@o(300b  gomsbszzmgds bmgnamumn mbMmbzgmymaab
LobgmB8Bogm 394060D3gd0sb — 3oMom 3obbobdggdmmdsdy;
Lodmasmgdsdn RxgM 3093 bommowm sMab smdgdmoemo 90-056
Bmgddo 56536530l ©s3oMa30L 8dndg go8mzomgds, 5356 3o dgo-
demgds dgoggg@bmb Jggysbedn meammagdomo badgbbom Lob@gdol
©obgMage. 88 Gog@mmal meMmymgomo asgmagbol dgbsdznmgd-
moE Lobam3bogm3d Jgadmads ©osbgbmb aoM339memo gosb@o-
900 56/s dgo8domb @ebsgmmazgal ©s3oMmaz0bash o330l dgde-
6083d0; badgbbom MbEHMb3zgmymzobmzgal Jggys6sdn s@bgdmema
©q8mamogommo 30m6Mgdob 360336gmmds mdamabolb dmbsbemg-
M0l Mol babomb gs(36mdagMgdammo 5d3b. 8dqgosb ge8mBwo-
bag, badommggemmdo 308@nbsmy gdmamogonmo 3Gm3gbgdab
dgbabgd babdmgsmgdobmgzalb 0bgm®ds300b Bobmogdoom dgoamg-
b0 god30mEgds 3smo ©aMBaNbads Mgxm®mdob Lognmmgdado.
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©0336MmM398000 Ladgbbom LobGgds, Ladofmggmmadn s@bgdyman
a0@bsbomgdama LobEGgdnbash aobbbgsgzgdom bobosmwgds 3ma-
3madbgemdom s dabo Fubgnmbomgdal LEMmo dgwgagdal

©3b6sb3s Mo3gb0dg 0Bmgymalb d53gass dgbadmadgmo, oe)-
3(35 30639mn dggaol @obsbgs sMmgnm 9@&o3bgosz dgodmads,
AmEgbsg Ladgbbom obsgMmmzby @sobygds 0b3qbG(309d0L dg-
9350 domgdnmo ©0300096m7d0L sMaibgs o LonbzgbGazom
dmagdal boonb dobgwgnom dgbodmgdgmoa gobogds, dmbobmg-
™53 03bggmmb Losbmol 30Mzgm dggady. 99sb gsdmdwo-
bomg, babgmdbogmd doemabbdggs Mbes Jodsmmmlb Imbobermgmdal
B0bsbLbyEn gobscmmgdol 8dsmmgdabzgb @o LobGgds nymb Jog-
LodomGom godgFgoMmgsemy, Moms dmbsbomagd dgdmmb oM ogswm
356339309, M5 MEgbmdalb msbbs 543L 56gsc0dby, bawass nbggbGn-
900 Ladgbbom obsgMmgn, Modwgbas bonbggb@ozom dmggds
s bbge.

439956530 dMagombgg@nsbo LobGgdalb abobgMasw ogsoemy-
dgmos go@sbsobamgdoma dmegmalb dgbodmgdmmdgdals s3mbe-
639, abggg bbzs 39460l 3mBaG oMo dogaomamals s@bgdmds:

o) hggb BngH asdmgmobes Imddgm Ladgbbom Lol gdsdn o6-
Lgdymo 3Mmdmgdgdo, Mo EOMMS gobdsgmmdsda 3owg3
NRcm 3d0dy G30Mma© 96390 J399460lL dGMMBabbomnsb
dmbobmgmdsl s gomymgomaw 0dmddgogdl J3q960L bodg-
bLom Lol gdnb dpaMomdady;

3) aobbomauem 0dbs Logommgdmmm 396Mdm ©og®mggdoma be-
396Lom LabEB3al BoMBo@qdyma dogsmamgda: gbEmbgoma,

(80bgomo, Roemg. 88 439946930l god8mzamgdal g smyma
dgbBogmes 3603369mmzbae @og3gbdamgds Ladgbbom bobdg-
3ol Bggmmemdol 3Gm3qLdn.

LobBMgsEMgdMogo sDMOL 339300056 aodmzmnbos, M3 bo-
bgm3dbogm Ladgbbom LobEadnbawdn MbMmmmdsl dob dndsmm
1339 hod8mysmndgdnmo bgas@ommo sdmngdemgds aoblbo-
bemgMogl, bmmm 3960dm safmggdoma badgbbom Lab@gdabewdn
MBmdmmdal — 3 Lob@gdol dodomon godmzmagbormn nbgm&do-
90mdal @odomo 35R396909ma, o dgbodsdobn Lonbymm-
3o(30m 39335600l o394330L dgdmbzgzeda, Mggmmdol gho-gfo
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360d369mmgeb bgmdg3bymd Babsdommdaw dgadmagds nd3qb.

BoJ@MOmn 36 boEsb godmgmnbos, Mm3 Ladgbbom dm-
©gmgdob dgggabgds bsgmgdow m3038060gds 03000mMmb6 dm@gmg-
Sab 3mb3Mg@mm doboboomgdmgdl. LobgmdBogm Mgammessng-
30l 303o6r0n adm 3ngdmmgdal gmEdoMgds Matm bobgmadbogm
0bLGOGNBJd0L Fadoton bmaswo IdM3oEgdnmgdom asbabo-
bmgMgds, 30Mg, Mganms30900L 3mb3MgGnma 3oMsdg@Mgdoo.

Mggmcdol  dgnagmbgdmem  gsbbmmz0gmgdobogal, wbos
2Mbgdmdoglb aswabyzg@omgdal domgdal 3Mm(39Lbdn dofMomomn
2g@mEnb - Lobgmdbogmb 3ysfin bgds. 8d0@ma3, LojsGmggmmml
3563968 dn 3mmn@ognmo 3o 0gdol 3mbgngm@sos 0dbg-
b5 a0003by3g@n La3gbbom FMaxrmEmdobogal, onds dbmemme
3035M%3904m0 3mmn@ogmo domol badgbbom Mgum@dabowdn
dboMpaggms dgodmgds of aymb bszdamabo o3 Mggm&mdal Bom-
358 gdabmgals, badgbbom 3mmo@n3zob (33momgdgdal daMamds
©33m3oEgdamoas 3mmodoznco b3gd@mab dofMomsmn Bobomals
309t 3m(393mm bogoombdg 3mbBLbLNLAL Bombgzody; sbggg dodo-
6396mbamos Lbgs 360d3bgmmmgaba sEdbabgmabgmgdm of@m-
960b 3mDbo30980b dgdmgdobroggzemam gomgsemobbabgds.

dg3mmogadgdymn Logommadymm safmggdoma badgbbom
LObEBY3nL sBgMaz0m SLO3gdmma Mmogoma(s ngbgds 3obybab-
d390gmn Laggomomn badgMolb dGbsgmymeadg s o6 0gbg-
b5 ©odm30adygma dbmmme bobgmdbogmlb 6960%g; Ladgbbom
#BmMbgddn oo Mommgbmdal Ladgbbnm mobbgdo oaMmamgds
3 abobo Lonbggboom MabaEMLgdal Loboom asdmnygbgds, Mo
360d369mmmgsbo god@mcn 0dbgds Jggybol 93mbmdnzal gsobgomoe-
gdobomgal.
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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,
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periodic “Pensions at a Glance” report by Organization for Economic
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:

e 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;

e 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;

e Identifying favorable and hindering factors of pension reform;

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

e 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-
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ods - theoretical and empirical were used.

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:

Majority of researchesonpensionsystemin Georgiawere conducted
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
results of sociological research in relation to the various pension
models, justifying the advantages of funded pension system;

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

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 IIl 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.
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Pension systems of developed countries usually are multi-pillar.
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:

e pension policy
¢ legal documents

e reports of governmental and nongovernmental international
organizations;

e 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 Thilisi 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-
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dents. The margin of error was 3.6% for the 95% confidence level which
gives us possibility to generalize the survey results for Thilisi population.

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-
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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).

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



197

power).

Ideational approach emphasizes the importance of ideological as-
pects in decision making process. Andersen (2001) seeks to explain why
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.

CHAPTER Il: 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).
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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 I, 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
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;
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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
pension 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);

3) Countries with automatic enrollment 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
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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.

CHAPTER I1l: 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%.
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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.

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



202

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-
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 government
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 Sustainable
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 opt 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-
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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).

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 (hnumber 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 hundreds of thousands,
while the number of people aged 65 and older as well as their share (see
chart 1) in total population will increase.
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Chart 1:
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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.

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
not only in old-age pension expenditure, but in social (including health-
care) expenditure in general (chart 2):

age:
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Chart 2
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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-
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
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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 population.

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 Thilisi in 2014 and
the other throughout Georgia in 2015.

3.3.1. Public opinion survey in Thilisi

3.3.1.1. Awareness of Thilisi 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 Thilisi population (56,7%) is informed about private fund-
ed pension system, while 43,3% have not heard about the system.

Thilisi 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-
lation ageing) have for pension provisions?”, answers were distribut-
ed as follows (table 1):

! 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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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,
o ) 30.5%
the easier it is to sustain elderly people
2. The higher is middle-aged persons’ share in total popu- o
. S . 39.9%
lation, the easier it is to sustain elderly people
3.l 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 Thilisi 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
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.
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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 Thilisi 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 Thilisi population considers that funded pension system
should be voluntary, while only a quarter of the population wants it to
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



209
among the respondents who, before survey, were not informed about
the system, only 4,9% intends to participate (chart 3).

Chart 3

“Do you intend to participate in private funded pension system?”
crossed by “Are you aware about private funded pension system?”

60 553
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H | intend to participate
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B | have not decided yet
20 ® | am not going to participate
1o 49
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aware not aware
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 Thilisi - 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 almost 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 !

I will have to watch my spending, but will be able to live rea- 104
sonably well ’

| have not thought about it, but | am quite confident 37,6

I will find it difficult to make ends meet 17

| have not thought about it, but | am quite worried 6,9

I will find it very difficult to make ends meet 3,1

Don’t know 21,8
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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 5-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 dependent on
the regime which, in turn, is able to present itself as a caring benefactor
and, simultaneously, to compensate the population for the restrictions
imposed on it. On the other hand, the individuals’ sense 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., to 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 a 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; 5 — 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.
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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 will be difficult to imple-
ment radical pension reform (introducing funded pension system as
main source of income for elderly people) without a “critical juncture”.
Main argument favoring for introduction of funded pension system is
population ageing, which will complicate the possibility of paying ade-
guate 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 pillar in 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 Thilisi population consider that existing pension sys-
tem provides pensioner with adequate standard of living;

1.2) From Thilisi 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 Thili-
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si population (40,7%) considers that current pension system should be
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
| 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
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rates and by granting tax benefits lower the costs for employer and em-
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
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mechanisms of social protection towards private responsibility;

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 Thilisi 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
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one of several pension funds, which differs in investment strategy; also,
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.
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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-
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-
cy, 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.
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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.

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,
lack 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 enrollment 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
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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.

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



228

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
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 Il - 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
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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%
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 losing pension assets of
participants is a “life-cycle approach” — when, approaching retirement,
participants are automatically transferred to low risk funds who invest
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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
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-
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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-
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 1l - 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 IlI - 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 Thilisi 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; Thilisi
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) l 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 will
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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