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?e_cg�Nmep��FZjdmk�Jmd 

 

H]ey^� 
 

M� pvhfm� a\�l�� ih^Zg�� gh\�� ^Zg�� sh^h� ijhkm\Zggy� �g�p�Zlb\�� yd��

\ijh\Z^`mxlvky� \� hdj_fbo� djZ�gZo� P_gljZevgh�� lZ� Ko�^gh�� /\jhib� a� f_lhx�

j_kljmdlmjbaZp��� gZp�hgZevgbo� kbkl_f� i_gk�cgh]h� aZ[_ai_q_ggy�� A\�l�

i�^]hlh\e_gbc� gZ� hkgh\�� fZl_j�Ze�\� j_]�hgZevgh�� dhgn_j_gp��� a� iblZgv�

i_gk�cgh]h� aZ[_ai_q_ggy��ijh\_^_gh�� \�IjZa�� \� d\�lg��� �����jhdm�� aZ� ki�evgh]h�

n�gZgkm\Zggy� F�g�kl_jkl\Z� ijZp�� lZ� khp�Zevgbo� kijZ\� Q_kvdh�� j_kim[e�db� lZ�

F�`gZjh^gh�� hj]Zg�aZp��� ijZp��� Py� dhgn_j_gp�y� [meZ� hj]Zg�ah\ZgZ� a� f_lhx�

kijbyggy� h[f�gm� �gnhjfZp�}x� lZ� lhqdZfb� ahjm� sh^h� i_gk�cgbo� iblZgv� f�`�

_dki_jlZfb� a� �� djZ�g�� Ohj\Zl���� ?klhg���� M]hjsbgb�� EZl\���� Ebl\b�� Ihevs���

Keh\Zd��� lZ� Keh\_g���� Z� lZdh`� Q_kvdh�� j_kim[e�db�� <_kgZ� ����� jhdm� [meZ�

kijbyleb\bf�qZkhf�^ey�lZdh]h�h[f�gm��hkd�evdb�djZ�gb�P_gljZevgh��lZ�Ko�^gh��

/\jhib� h[jZeb� j�ag�� i�^oh^b� j_kljmdlmjbaZp��� i_gk�cgh�� kbkl_fb� lZ� c^mlv�

j�agbfb�reyoZfb�� ��lZdZ�kblmZp�y�^ha\hey}�djZ�gZf��yd��i_j_[m\Zxlv�gZ�jZgg�o�

klZ^�yo�i_j_[m^h\b��aZklhkh\m\Zlb�^hk\�^� �grbo�djZ�g��yd��\�hdj_fbo�gZijyfZo�

i�reb� ^Ze��� A� p�}�� lhqdb� ahjm� hklZgg�� gh\bgb� \� M]hjsbg�� lZ� Ihevs�� ^m`_�

aZp�dZ\beb� mqZkgbd�\� dhgn_j_gp���� hkd�evdb� \� h[ho� djZ�gZo� aZjZa�

\ijh\Z^`mxlvky� lZd� a\Zg�� jZ^bdZevg�� j_nhjfb�� yd�� qZkldh\h� aZf�smxlv�

^_j`Z\g�� i_gk�cg�� kbkl_fb� h[h\¶yadh\bfb� kbkl_fZfb� �g^b\�^mZevgbo�

gZdhibqm\Zevgbo�jZomgd�\��d_jh\Zgbfb�gZ�dhf_jp�cg�c�hkgh\���<jZoh\mxqb�p_c�

�gl_j_k��a\�l�ahk_j_^`_gbc�gZ�^hk\�^��pbo�djZ�g� 
 
:gZe�a� kdeZ^Z}lvky� a� ljvho� jha^�e�\��M� i_jrhfm� jha^�e�� jhadjblZ� kmlv�

i_gk�cgbo�kbkl_f��mkiZ^dh\Zgbo�\�^�mjy^�\�djZ�g�P_gljZevgh��lZ�Ko�^gh��/\jhib�

a� khp�Ze�klbqgh]h� i_j�h^m�� \ieb\� i_j_o�^gh]h� ijhp_km� gZ� i_gk�cg�� \bieZlb� lZ�

n�gZgkm\Zggy� lZ� hq�dm\Zgbc� \ieb\� ^_fh]jZn�qgbo� af�g� gZ� aZljZlb� kbkl_fb�

ijhly]hf� � gZklmigbo� ^_kylbe�lv�� >jm]bc� jha^�e� oZjZdl_jbam}� j_nhjfb��

ijh\_^_g��\�j_]�hg��\� ��-bo�jhdZo��P��j_nhjfb�jha]ey^Zxlvky��ih^�eyxqbkv�gZ�

^\�� \_ebd�� dZl_]hj���� -� j_kljmdlmjbaZp�y� ^_j`Z\gbo� kbkl_f� lZ� ijb\ZlbaZp�y�� Z�
lZdh`�\bagZq_ggy�jy^m�i_jrbo�ajZad�\��M�lj_lvhfm�jha^�e��ih^Zg��\bkgh\db�lZ�

aZijhihgh\Zg��aZoh^b��yd��fh]eb�[�i�^dj�iblb�gZf�jb�sh^h�ijh\_^_ggy�j_nhjf��

Hkd�evdb� i_gk�cgZ� j_nhjfZ� aZ� k\h�f� oZjZdl_jhf� }� ^h\]hkljhdh\hx� kijZ\hx��

\bkgh\db�m�a\�l��knhjfmevh\Zg��ihi_j_^gvh��a�\bagZggyf�lh]h��sh�kbeb��yd��s_�

g_�}�hq_\b^gbfb��fh`mlv�\bagZqblb�d�gp_\��j_amevlZlb��LZd��\bkgh\db�}�lhqdhx�

ahjm�Z\lhj�\���g_�h[h\¶yadh\h�lhqdhx�ahjm�mqZkgbd�\�dhgn_j_gp���qb�hn�p�cghx�

ihabp�}x�FHI� 
 
AZ]Zehf��ZgZe�a�ihdZam}��sh� 
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¾�AZljZlb� gZ� i_j_o�^� \�^� khe�^Zjgh]h n�gZgkm\Zggy� ^h� ihi_j_^gvh]h�

n�gZgkm\Zggy�i_gk�c�\by\eyxlvky�\bsbfb��g�`��ijh]ghah\Zg��\�M]hjsbg��lZ�

Ihevs���i_jr�aZ�\k_�q_j_a�[�evrm��g�`�hq�dm\Zehky�d�evd�klv�ijZp�\gbd�\��sh�

gZ^Zxlv�i_j_\Z]m�ijb\Zlgbf�i_gk�yf��<�f_`Zo�����–������\�^�<<I�gZ�j�d��p��

\bljZlb� kijbqbgyxlv� agZqgbc� n�gZgkh\bc� ly]Zj�� <� M]hjsbg�� \bsbc� \�^�

hq�dm\Zgh]h�j�\_gv�[m\�nZdlhjhf�\�^f�gb�mjy^hf�aZieZgh\Zgh]h�i�^\bs_ggy�

qZklbgb� gZ^oh^`_gv� ^h� kbkl_fb�� \b^�e_gh�� gZ� gh\bc�� ijb\Zlgbc� j�\_gv��

aZoh^m��ydbc�fh`_�ijb\_klb�\�^�x�ijZ\h\��]ZjZgl���jhaf�jm�ijb\Zlgbo�\bieZl�

\�gZklmig��jhdb��s_�i�^\bsmxqb�aZljZlb�gZ�j_nhjfm� 
  
¾�Ihe�lbqg�� lZ� _dhghf�qg�� mfh\b�� \� ydbo� ijh\h^blvky� i_gk�cgZ� j_nhjfZ��

g_klZ[�evg�� \� [�evrhkl�� djZ�g� P_gljZevgh�� lZ� Ko�^gh�� /\jhib� a� ijbqbgb�

fZebo�lZ�shcgh�kl\hj_gbo�n�gZgkh\bo�jbgd�\�lZ�qZklbo�af�g�\�mjy^���I_jr��

kobeyxlv�ijb\Zlgbo�i_gk�cgbo�f_g_^`_j�\�^h� �g\_klm\Zggy�\bkhdbo�j�\g�\�

aZhsZ^`_gv� ijZp�\gbd�\� \� ^_j`Z\g��� sh� ijhlbklZ\e_g�� ijb\Zlgbf�� p�gg��

iZi_jb�� lh^�� yd� hklZgg�� ijba\h^ylv� ^h� ijhf�`gbo� i_j_]ey^�\� jZ^bdZevgbo�

j_nhjf��yd��ih\bgg��ijh\h^blbky�ijhly]hf�jhd�\� 
 
¾�Dexqh\��ijh[e_fb��ih\¶yaZg��a�kljmdlmjhx�ijb\Zlgbo�i_gk�cgbo�\bieZl�s_�

g_� \bj�r_g�� yd� \� M]hjsbg�� lZd� �� \� Ihevs��� P�� kmfg�\b� aZebrbeb�

kvh]h^g�rg�o� ijZp�\gbd�\� [_a� agZgv�� g_h[o�^gbo� ^ey� k\�^hfh]h� \b[hjm� qb�

ijb}^gZlbky� ^h� gh\h�� ijb\Zlgh�� ^h^Zldh\h�� kbkl_fb� qb� g��� <hgb� lZdh`�

mkdeZ^gxxlv� hp�gdm� j_nhjf� a� lhqdb� ahjm� dexqh\bo� djbl_j��\� i_gk�cgh]h�

aZ[_ai_q_ggy�� 
 
¾�Jy^� aZoh^�\�� \`blbo� ^ey� ijh\_^_ggy� j_nhjfb� m� j_]�hg�� ihkl�cgh�

mj�aghfZg�lgx}lvky�� <� lhc� qZk� yd� ^_yd�� djZ�gb� ieZgmxlv� ijh\_^_ggy�

jZ^bdZevgbo�j_nhjf�ih^�[gh�^h�M]hjsbgb�lZ�Ihevs��� �gr���lZd��yd�Q_kvdZ�

j_kim[e�dZ�� ?klhg�y� lZ� Keh\_g�y� j_kljmdlmjmxlv� k\h�� ^_j`Z\g�� khe�^Zjg��

kbkl_fb� g_� \ijh\Z^`mxqb� h[h\¶yadh\bc� ijb\Zlgbc� j�\_gv�� =heh\gbf�

Zj]mf_glhf�lbo�djZ�g��yd��h[jZeb�hklZgg�c�i�^o�^�}�n�gZgkh\bc�ly]Zj�\bkhdbo�

i_j_o�^gbo�\bljZl� 
 
¾�Khp�Zevgbc� ^�Zeh]�sh^h� i_gk�cgh�� j_nhjfb� h[f_`_gbc� m� [�evrhkl�� djZ�g�

P_gljZevgh�� lZ� Ko�^gh�� /\jhib�� Z� ljbklhjhgg�c� dhgk_gkmk� qZklh� g_�

^hky]Z}lvky�� P_� \�^[m\Z}lvky� qZkldh\h� q_j_a� g_klZqm� ljZ^bp�c� \_^_ggy�

lZdh]h� ^�Zeh]m�� q_j_a� g_\bagZggy� ^_ydbfb� mjy^Zfb� ch]h� ihlj_[b� lZ� q_j_a�

h[f_`_gbc� ^hk\�^� ijZp�\gbd�\� lZ� jh[hlh^Z\p�\� m� \bdhgZgg�� k\h}�� jhe���

Klmi�gv� ^hky]g_ggy� dhgk_gkmkm� \� Ihevs�� i�^dj�iex}lvky� ^_fhgkljZp�}x�

lh]h�� sh� i�^ljbfdZ� khp�Zevgbo� iZjlg_j�\� fh`_� kijbylb� aZ[_ai_q_ggx�

klZ[�evghkl�� aZdhgh^Z\qh�� ^�yevghkl�� \� jZfdZo� j_nhjfb�� a[_j�]Zxqb� ���

^�}\�klv�g_a\Z`Zxqb�gZ�af�gb�\�mjy^�� 
 
 
 



1��Dhgl_dkl�j_nhjfb 
 

Fh`eb\hkl�� ijh\_^_ggy� i_gk�cgh�� j_nhjfb�� \�^djbl�� ^ey� djZ�g�

P_gljZevgh��lZ�Ko�^gh��/\jhib��hdj_ke_g��oZjZdl_jgbfb�jbkZfb�mkiZ^dh\Zgbo�

gbfb�i_gk�cgbo�kbkl_f��\ieb\hf�_dhghf�qgbo�lZ�ihe�lbqgbo�af�g�gZ�p��kbkl_fb�

ijhly]hf�i_jrbo�i_j_o�^gbo�jhd�\�lZ�cfh\�jgbf�\ieb\hf�^_fh]jZn�qgbo�af�g�\�

gZklmig�� jhdb�� M� pvhfm� jha^�e�� ih^Zgbc� dhgl_dkl� ^ey� ZgZe�am� ijh\_^_gbo�

j_nhjf�reyohf�jha]ey^m�pbo�nZdlhj�\� 
 

:��I_gk�cg��kbkl_fb�^h�i_j_o�^gh]h�i_j�h^m 
 

H^gbf� a� mkiZ^dh\Zgbo� gZ^[Zgv� khp�Ze�klbqgh]h� i_j�h^m� \� djZ�gZo�

P_gljZevgh�� lZ� Ko�^gh�� /\jhib� [meZ� agZqmsZ� jhev� ^_j`Z\b� m� aZ[_ai_q_gg��

i_gk�cgbo� \bieZl�� i_gk��� [meb� hkgh\gbf� ah[h\¶yaZggyf� mjy^m�� Z� ijb\Zlgbo�

f_oZg�af�\� fZc`_� g_� �kgm\Zeh�� I_gk��� n�gZgkm\Zebky� gZ� khe�^Zjg�c� hkgh\��

reyohf�i_j_oh^m�nhg^�\�^_j`Z\gbo�n�jf�^h�[x^`_lm�khp�Zevgh]h�kljZom\Zggy�

\�f_`Zo�^_j`Z\gh]h�[x^`_lm�1�Ijyf��\g_kdb�ijZp�\gbd�\�[meb�j�^d�klx����m�jZa��

ihlj_[b�� aZa\bqZc� ebr_� kbf\he�qgbfb�� J�ag�� \b^b� \bieZl� �ih� klZjhkl��� ih�

�g\Ze�^ghkl��� m� a\¶yadm� a� \ljZlhx� ]h^m\ZevgbdZ�� n�gZgkm\Zebky� a� h^gh]h�

[x^`_lm�qb�j_kmjkgh]h�nhg^m��Ijhahj�klv�m�a[hj��lZ�ijbagZq_gg��j_kmjk�\�[meZ�

g_agZqghx� 
 
I_gk�cgbc� \�d� m� djZ�gZo� P_gljZevgh�� lZ� Ko�^gh�� /\jhib� [m\� ^_sh�

gb`qbf� g�`� m� djZ�gZo� Hj]Zg�aZp��� _dhghf�qgh]h� ki�\jh[�lgbpl\Z� lZ� jha\bldm�

�H?KJ��� sh� \b^gh� a� lZ[ebp�� ��� M� [Z]Zlvho� djZ�gZo� P_gljZevgh�� lZ� Ko�^gh��

/\jhib�ijZpxxq�� qheh\�db�fh]eb� \bclb� gZ�i_gk�x� m� \�p�� ��� jhd�\��fZxqb� ���

jhd�\� ljm^h\h]h� klZ`m�� \� lhc� qZk� yd�`�gdb� qZklh�fh]eb� \bclb�gZ�i_gk�x� \� ���

jhd�\�Z[h��\�^_ydbo�djZ�gZo��m�\�p���\bagZq_ghfm�aZe_`gh�\�^�d�evdhkl��\boh\Zgbo�

^�l_c�2� ;meh� lZdh`� [Z]Zlh� fh`eb\hkl_c� jZggvh]h� \boh^m� gZ� i_gk�x� �� fheh^��

i_gk�hg_jb�qZklh�ijh^h\`m\Zeb�ijZpx\Zlb�\h^ghqZk�hljbfmxqb�i_gk�x� 
 
AZ]Zehf�� kbkl_fb� ^h� j_nhjfb� [meb� ijbagZq_g�� ^ey� jhaih^�em� ^hoh^m� ��

a\¶yahd� f�`� \g_kdZfb� lZ� \bieZlZfb� [m\� keZ[dbf�� AZa\bqZc� \bieZlb�

h[qbkex\Zebky� yd� n�dkh\Zgbc� \�^khlhd� [Zah\h]h� ^hoh^m� ijZp�\gbdZ� aZ�

f�g�fZevgm� d�evd�klv� jhd�\�� qZklh� a� }^bgbf� dhfihg_glhf� lZ�qb�fZdkbfZevgbf�

jhaf�jhf�\bieZl��P��hkh[eb\hkl��kl\hjbeb�\�^ghkgh�h^gZdh\m�kljmdlmjm�\bieZl��

H^gZd�[meh�[Z]Zlh�lZd�a\Zgbo�i�ev]�–�lh[lh�i�ev]b�jhaih\kx^`m\Zebky�g_�ebr_�

gZ�ijZp�\gbd�\�jbabdh\Zgbo�Z[h�kljZl_]�qgbo�ijhn_k�c��Ze_�c�gZ�p�e��ijhfbkeh\��

]Zema�� �gZijbdeZ^��gZ�hj]Zg�aZp�x�lZ�\_^_ggy�]�jkvdbo�jh[�l�lZ�ijZp�\gbd�\��sh�

ijZpxxlv�i�^�a_fe_x���Ze_�n�gZgkm\Zebky�aZ�jZomghd�\g_kd�\��kieZq_gbo�mk�fZ�

                                                 
1
Ih^�[gh ^h kbkl_f AZo�^gh� /\jhib� p� kbkl_fb kihqZldm [meb ih\g�klx n�gZgkh\Zg�� Ze_ �og�

j_a_j\b [meb \bq_jiZg� i�^ qZk >jm]h� k\�lh\h� \�cgb� sh ijba\_eh ^h khe�^Zjgh]h n�gZgkm\Zggy

\ i�key\h}ggbc i_j�h^� 0XOOHU� .DWKDULQD� �7HQ <HDUV $IWHU� 3HQVLRQ 5HIRUPV LQ &HQWUDO DQG (DVWHUQ

Europe and the Former Soviet Union," Frankfurt Institute for International Studies, February 2000. 
 
2 Hagemejer, Krzysztof, "The Transformation of Social Security in Central and Eastern Europe", in 
Katharina Muller, Andreas Ryll, and Hans-Jurgen Wagener, eds., Transformation of Social Security: 
Pensions in Central-Eastern Europe (Heidelberg: Physica-9HUODJ� ������ k� �� 
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ijZp�\gbdZfb�� sh� ijba\_eh� ^h� g_kijbyleb\h]h� jhaih^�em�� A\bqZcgh�

j_]mex\Zggy�\bieZl�g_�[meh�^hklZlg�f�^ey�\jZom\Zggy��gneyp���qb�i�^\bs_ggy�

ghf�gZevgh�� aZjh[�lgh��ieZlb�� \hgh� klZeh�[�evr�g_Z^_d\Zlgbf�ih� \�^ghr_ggx�

^h�ihlhqgbo�aZljZl�gZ�`blly� 
 

��������������������������������LZ[ebpy����K_j_^g�c�i_gk�cgbc�\�d�������lZ����� 
   
 1950 1990 

DjZ�gb H?KJ 

Qheh\�db«��«««««««�� 

 

68.5 

 

62.2 

@�gdb«««««««««« 66.0 60.0 

DjZ�gb P_gljZevgh� lZ Ko�^gh�

/\jhib 

Qheh\�db……………………… 

 

67.6 

 

60.9 

@�gdb««««««««««� 62.5 57.6 

                         >`_j_eh� /DWXOLSSH� '�� �(IIHFWLYH 5HWLUHPHQW $JH DQG 'XUDWLRQ RI 5HWLUHPHQW LQ  
                              the Industrial Countries between 1950 and 1990.  Issues of Social Protection,  
                              International Labour Office, Discussion Paper No. 2 (Geneva) 1996. 

 
GZ� ihqZldm� i_j_o�^gh]h� i_j�h^m�� ki�\\�^ghr_ggy� aZe_`ghkl_c� kbkl_fb�

[meh� \� f_`Zo� ��-��� i_gk�hg_j�\� gZ� ���� ijZpxxqbo�� ohqZ� p_c� ihdZagbd�

af�gx\Z\ky� \� aZe_`ghkl�� \�^� djZ�gb� �gZijbdeZ^� ��� i_gk�hg_j�\� gZ� ����

ijZpxxqbo� \� :e[Zg���� ��� \� MdjZ�g���3� OhqZ� p�� ihdZagbdb� [meb� \bkhdbfb� m�

ihj�\gygg�� a� �grbfb� qZklbgZfb� k\�lm�� aZljZlb� gZ� i_gk��� yd� \�^khlhd� \�^�<<I�

[meb� \�^ghkgh� gbavdbfb�� \� k_j_^gvhfm� ebr_� ����� \� djZ�gZo� ;Zel�ckvdh]h�

j_]�hgm� lZ� ����� \� djZ�gZo�M<LP/� \� �����jhp��4�P_�fh`gZ� qZkldh\h�ihykgblb�

gbavdhx� qZkldhx� aZjh[�lgh�� ieZlb� \� <<I�� ydZ� gZ� ��� –� ���� gb`q_� g�`� \�

[�evrhkl��djZ�g�/\jhib�5  
 

<��<ieb\�i_j_o�^gh]h�i_j�h^m 
 

M� [�evrhkl�� djZ�g� i_j_o�^gbc� i_j�h^� ijba\�\� ^h� j�adh]h� kdhjhq_ggy�

h[ky]�\�\bimkdm�ijh^mdp���lZ�agb`_ggy�j�\gy�aZcgylhkl��jZahf�a�iZ^�ggyf�l_fi�\�

\bjh[gbpl\Z� gZ� ��-���� ih� \�^ghr_ggx� ^h� ����� jhdm�6�Kihkl_j�]Zebky� agZqg��

dheb\Zggy� m� l_fiZo� \�^gh\e_ggy� �^b\�� >�Z]jZfZ� ���� M� djZ�gZo� M<LP/�

_dhghf�qg_� ajhklZggy� \�^gh\behky� m� ����� jhp�� �� ^hky]eh� j�\gy� i_j�h^m�� � sh�

                                                 
3 Palacios, R., M. Rutkowski, and X. Yu, Pension Reform in Transition Economies, (Washington, D.C.:  
WKH :RUOG %DQN� ������ k� ����  
4
Ki�\\�^ghr_ggy i_gk�hg_j�\ lZ ijZpxxqbo \ ���� jhp� [meh ��� m <_ebdh[jblZg��� ��� m

NjZgp��� ��� \ G�f_qqbg�� ��� m Kihemq_gbo RlZlZo :f_jbdb� DjZ�gb M<LP/ – p_ djZ�gb� sh
i�^ibkZeb M]h^m ijh <�evgm Lhj]�\ex \ P_gljZevg�c /\jhi�� Ze_ \ pvhfm a\�l� p_ Q_kvdZ

J_kim[e�dZ� M]hjsbgZ� IhevsZ� Keh\Zd�y lZ Keh\_g�y �\ ���� Jmfmg�y lZdh` ijb}^gZeZky ^h

M]h^b�� +DJHPHMHU LQ 0XOOHU ������� k� ��� 
5
Py ijhihjp�y kdeZ^ZeZ ijb[ebagh ��� m NjZgp�� lZ [ebavdh ��� \ G�f_qqbg� lZ

<_ebdh[jblZg��� +DJHPHMHU LQ 0XOOHU ������� k� ��� 
6
Ke�^ aZagZqblb� h^gZd� sh hkgh\Z ihj�\gyggy� ���� j�d� jh[blv kZf_ ihj�\gyggy g_^hklh\�jgbf

q_j_a g_klZqm ^hklh\�jgbo ^Zgbo sh^h <<I lZ aZcgylhkl� m i_j�h^� sh i_j_^m\Z\ i_j_o�^ghfm� 
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i_j_^m\Z\� i_j_o�^ghfm�� m� ����� jhp��7� AZ� pbfb� djZ�gZfb� c^mlv� djZ�gb�

;Zel�ckvdh]h� j_]�hgm�� ^_� _dhghf�qg_� ajhklZggy� \�^gh\behky� m� ^jm]�c� iheh\bg��

^_kylbj�qqy�� AjhklZggy� m�I�\^_ggh-Ko�^g�c� /\jhi�� [meh� f_gr� agZqgbf�� ohqZ�

\�^[m\Z}lvky�aZjZa�� 
 
 

>�Z]jZfZ����J_Zevgbc�<<I�\�������ijh]ghah\Zgbc��yd�\�^khlhd�\�^�j�\gy������jhdm� 
1989 =100 

 

 
>`_j_eh� 3KDUH &RQVHQVXV� Change and Choice in Social Protection: The Experience of Central and 
Eastern Europe (PantKHURQ� 7KH 8QLYHUVLW\ RI <RUN� ������ k� ��� 

 
IhdZagbdb� aZcgylhkl�� lZdh`�j�adh� agbabebky��sh�\b^gh� a� lZ[ebp�� ��� �<�

199��jhp���k_j_^g�c�j�\_gv�[_ajh[�lly�[m\�������\�djZ�gZo�M<LP/�lZ�I�\^_ggh-
Ko�^gh�� /\jhib�8� <� djZ�gZo� M<LP/� \�^khlhd� agb`_ggy� j�\gy� aZcgylhkl�� [m\�

\bsbf�g�`�iZ^�ggy�h[ky]�\�\bjh[gbpl\Z��aZ�\bgyldhf�Q_kvdh��j_kim[e�db���\�lhc�

qZk� yd� \� �grbo� djZ�gZo� iZ^�ggy� [_ajh[�lly� [meh� f_grbf�� \�^h[jZ`Zxqb�

ijboh\Zg_� [_ajh[�lly� m� nhjf�� kdhjhq_gh]h� jh[hqh]h� qZkm� qb� g_hieZqm\Zgh��

\�^imkldb� <� lhc� qZk� yd� l_fib� \�^gh\e_ggy� h[ky]�\� \bjh[gbpl\Z� \� [Z]Zlvho�
djZ�gZo�a�i_j_o�^ghx�_dhghf�dhx�aZjZa�kdeZ^Zxlv����–���jhd�\��j�\_gv�aZcgylhkl��
ijh^h\`m}�agb`m\Zlbky�Z[h�aZebrZ}lvky�gZ�lhfm�`�j�\g���<�qhlbjvho�djZ�gZo�– 
Q_kvd�c�j_kim[e�p���M]hjsbg���Ihevs��lZ�Keh\Zpvd�c�j_kim[e�p��–� a� �����jhdm�
[meh�\ljZq_gh���f�evchg�\�jh[hqbo�f�kpv�9 

 
            

                                                 
7
+DJHPHMHU LQ 0XOOHU ������� k� ��� 

8
+DJHPHMHU LQ 0XOOHU ������� k� ��� 

 
9 Augusztinovics, Maria, "Pension Systems and Reforms in the Transition Countries," in Economic 
Survey of Europe�(FRQRPLF &RPPLVVLRQ IRU (XURSH DQG 8QLWHG 1DWLRQV� ����� 9RO���� k� ���  
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LZ[ebpy����J�\_gv�aZcgylhkl��\�hdj_fbo�djZ�gZo�yd�\�^khlhd�\�^�j�\gy������jhdm 
(1989=100) 

 1991 1993 1995 1997 1998 

:e[Zg�y 97.5 72.7 79.0 76.9 76.6 

;hkg�y lZ =_jp_]h\bgZ 58.1 9.9 10.1 34.4 36.4 

;he]Zj�y 81.6 73.8 75.2 72.3 71.2 

Ohj\Zl�y 88.5 76.5 73.9 73.4 .. 

Q_kvdZ j_kim[e�dZ 93.6 89.7 92.8 92.4 90.2 

M]hjsbgZ 86.8 72.1 69.3 69.1 70.3 

IhevsZ 90.1 84.3 86.7 90.8 91.1 

Jmfmg�y 98.5 91.9 86.7 82.4 .. 

Keh\Zd�y 85.9 80.4 80.7 81.5 81.2 

Keh\_g�y 88.7 81.3 79.1 78.6 78.7 

FZd_^hg�y 95.6 86.2 73.9 66.8 65.0 

?klhg�y 96.4 84.5 78.3 77.4 .. 

EZl\�y 99.3 85.6 74.3 73.7 74.1 

Ebl\Z 99.7 93.4 86.4 87.7 87.0 

Fhe^h\Z 99.0 80.7 80.0 78.7 77.7 

MdjZ�gZ 98.3 94.1 93.3 88.8 87.7 

>`_j_eh� ?dhghf�qgZ dhf�k�y ^ey djZ�g /\jhib lZ HHG� Economic Survey of 
Europe ������ 1R� ��� >h^Zlhd � lZ[ebpy %���  

 
A� _dhghf�qgh�� lZ� khp�Zevgh�� lhqdb� ahjm�� lZdZ� \ljZlZ� aZcgylhkl�� fZ}�

qbke_gg�� gZke�^db�� \hgZ� kl\hjbeZ� \�^qmlg�� ljm^ghs�� \�^ih\�^gbf� ijZp�\gbdZf�

\h^ghqZk� agb`mxqb� j�\_gv� ijboh\Zgh]h� [_ajh[�lly� lZ� kijbyxqb� i�^\bs_ggx�

ijh^mdlb\ghkl�� ijZp��� H^gZd� gZke�^db� ^ey� i_gk�cgbo� kbkl_f� [meb� h^gZdh\h�

g_]Zlb\gbfb�� \iZ\� j�\_gv� \g_kd�\� �� i�^\bsb\ky� j�\_gv� \bieZl�� sh� kl\hjbeh�

ajhklZxqbc�n�gZgkh\bc�jhajb\��D�evd�klv�hk�[��yd��kieZqmxlv�\g_kdb�\�kbkl_fm�

af_grbeZky�gZ�����\�;he]Zj��������\�EZl\���lZ�[�evr�g�`�����\�:e[Zg����lh^��yd�

\� Q_kvd�c� j_kim[e�p�� p�� \ljZlb� [meb� f_gr� \�^qmlgbfb� �� klZgh\beb� �-���� \�

Keh\Zd��� – 5%.10
� �^b\�� >�Z]jZfZ� ���� GZ� ^h^Zlhd� [Z]Zlvhf� n�jfZf� g_� \^Zehky�

kieZqm\Zlb� j_]meyjg�� \g_kdb� \�^� �f_g�� ijZp�\gbd�\�� yd�� \hgb� mljbfZeb� q_j_a�

n�gZgkh\��ljm^ghs���sh�ijba\_eh�^h�\_ebdh]h�gZdhibq_ggy�[hj]m��L��a\�evg_g��

ijZp�\gbdb�� yd�� agZcreb� jh[hlm� m� ajhklZxqhfm� \� j_]�hg�� g_nhjfZevghfm�

k_dlhj��� aZa\bqZc�� g_� hohie_g�� Z]_gp�yfb� khp�Zevgh]h� aZ[_ai_q_ggy�� sh�

ijba\h^blv�^h�\ljZlb�hohie_ggy���gZ^oh^`_gv�^h�kbkl_fb��<�^_ydbo�djZ�gZo�p��

ijZp�\gbdb� aZjZa� kdeZ^Zxlv� q_l\_jlm� qZklbgm� gZp�hgZevgh�� jh[hqh�� kbeb� qb�

gZ\�lv�[�evr_��m�Ebl\��qZkldZ�g_aZj_}kljh\Zgbo�ijZp�\gbd�\�–������\�:e[Zg�� – 
28%.11 
                                                 
10
KiZ^ \ :e[Zg�� [m\ aZ]hklj_gbc ijb\ZlbaZp�}x k�evkvdh]h ]hkih^Zjkl\Z� Gbavdbc j�\_gv a[hjm

\g_kd�\ \�^ghkb\ky qZkldh\h ^h keZ[dbo klhj�g kbkl_fb a[hjm i�key ijb\ZlbaZp�� � qZkldh\h ^h

g_klZq� ]hl�\dh\h]h ^hoh^m fZebo gZlmjZevgbo ]hkih^Zjkl\� 
11
Sh klhkm}lvky :e[Zg��� 3KDUH &RQVHQVXV 3URJUDP� Change and Choice in Social Protection: the 

Experience of Central and Eastern Europe�3DQWKHURQ� WKH 8QLYHUVLW\ RI <RUN� ������k� ��� < :e[Zg��
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>`_j_eh� 3DODFLRXV� 5�� 0� 5XWNRZVNL� DQG ;� <X� Pension Reform in Transition Economies, World 
Bank, Washington, D.C., June 1999. 
 

A�lhqdb�ahjm�\bljZl�gZ�n�gZgkm\Zggy�i_gk�c��mjy^b�gZ\fbkgh�i�^\bsbeb�

j�\_gv� \bieZl��sh[� dhfi_gkm\Zlb� �gneyp�x� lZ� kdhjhlblb� km[kb^��� gZ� hkgh\g��

lh\Zjb��GZ�^h^Zlhd��[Z]Zlh�mjy^�\�e�[_jZe�am\Zeb�iheh`_ggy��ijh��g\Ze�^g�klv�lZ�

jZgg�c�\bo�^�gZ�i_gk�x�sh[�amibgblb�ajhklZxq_�[_ajh[�lly��LZd_�\bdhjbklZggy�

kbkl_f� i_gk�cgh]h� aZ[_ai_q_ggy� m� ydhkl�� [mn_jZ� m� ih]ebgZgg�� � gZ^ebrdh\h� 
jh[hqh��kbeb�aZf�s_g_�kbkl_fZfb�khp�Zevgh]h�aZ[_ai_q_ggy���[_ajh[�lly��yd��\k_�

s_� jhajh[eyebky� [Z]ZlvfZ� djZ�gZfb�� H^gZd� � p_� [meh� agZqgh� ^hjh`q_� g�`�

[_aihk_j_^g}� aZ[_ai_q_ggy� ^hihfh]b� ih� [_ajh[�llx� �� kl\hjbeh� gZijm]m� m�

n�gZgkm\Zgg�� i_gk�cgh�� kbkl_fb�� ydZ� [m^_� ijh^h\`m\Zlbky� s_� [Z]Zlh� jhd�\��

GZcj�ad�r_�i�^\bs_ggy�d�evdhkl��de�}gl�\�–�h^_j`m\Zq�\�i_gk�c�kihkl_j�]Zehky�\�
Jmfmg���lZ�Ihevs���^b\��>�Z]jZfZ���� 

 

                                                                                                                                            
gZkdj�ag� i_j_\�jdb n�jf ijh\h^bebky ki�evgh kem`[h\pyfb 1gklblmlm khp�Zevgh]h

aZ[_ai_q_ggy lZ F�g�kl_jkl\Z ijZp� ijhly]hf ljZ\gy lZ q_j\gy ���� jhdm� J_amevlZlb ihdZaZeb

j�\_gv g_\�^ih\�^ghkl� ���� 

>�Z]jZfZ����IeZlgbdb�\g_kd�\�\�hdj_fbo�djZ�gZo��

yd�\�^khlhd�\�^�j�\gy�^h������jhdm�

IhdZagbd� ^h����� ���
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>`_j_eh� 3DODFLRV� 5�� 0� 5XWNRZVNL� DQG ;� <X� Pension Reform in Transition Countries, The World Bank, Washington, D.C.:  
q_j\_gv �����  

 

 LZd_� ih}^gZggy� nZdlhj�\� kijbqbgbeh� j�ad_� i�^\bs_ggy� ki�\\�^ghr_ggy�

aZe_`ghkl_c� \� i_gk�cg�c� kbkl_f�� \kvh]h� aZ� d�evdZ� jhd�\�� �^b\�� >�Z]jZfZ� ��  
:e[Zg�y��^_fh]jZn�qgh�fheh^Z�djZ�gZ��ijhkmgmeZky�\�^�gZcgb`qh��ijhihjp���^h�

gZc\bsh���EZl\�y�lZ�Jmfmg�y�aZagZeb�����\�^khldh\h]h�i�^\bs_ggy��\�lhc�qZk�yd�

M]hjsbgZ��Ebl\Z��IhevsZ�lZ�Keh\_g�y�–�\kvh]h������A�i�^\bs_ggyf�f_gr�g�`�

����Q_kvdZ�j_kim[e�dZ�j�adh�\�^j�agyeZky�\�^�kmk�^g�o�djZ�g��ohqZ�_dhghf�qgbc�

kiZ^�� ydh]h� \hgZ� aZagZeZ� \� 1999-����� jhdZo�� fh`eb\h�� \�^lh^�� af�gb\� ���
klZgh\bs_��<�MdjZ�g��ajhklZggy�lZdh`�[meh�\�^ghkgh�g_agZqgbf��ohqZ�nZdlbqg��

ihdZagbdb� }� f_gr� lhqgbfb� q_j_a� jhaih\kx^`_gm� ijZdlbdm� \�^ijZ\e_ggy�

ijZp�\gbd�\�m�Z^f�g�kljZlb\g��\�^imkldb�lZ�agZqg_�gZdhibq_ggy�aZ[hj]h\Zghkl��

a�\g_kd�\�� 

  

Khe�^Zjg�� i_gk�cg�� kbkl_fb� qZklh� jha]ey^Zxlvky� a� lhqdb� ahjm� �o�

\jZaeb\hkl�� ^h� ^_fh]jZn�qgbo� af�g�� H^gZd� \�^f�q_g_� agZqg_� lZ� klj�fd_�

_dhghf�qg_�ajhklZggy�[meh�kijbqbg_g_�g_�af�gZfb�m�j�\g��gZjh^`m\Zghkl��Z[h�

kf_jlghkl��� Z� af�gZfb� gZ� jbgdm� ijZp��� M� pvhfm� a\¶yadm�FZj�y�:\]mklbgh\bq�

aZagZqbeZ� 

 
Hkgh\gZ fhjZev p�}� �klhj�� « m _dhghf�qghfm k_j_^h\bs�� sh af�gx}lvky� aZe_`g�klv

kbkl_fb agZoh^blbky i�^ gZ[Z]Zlh [�evrbf \ieb\hf fh`eb\hkl_c aZcgylhkl� g�` kmlh

^_fh]jZn�qgbo l_g^_gp�c� G_fZ} g_h[o�^ghkl� m \_ebdbo af�gZo m h[ky]Zo \bjh[gbpl\Z�

Kdhj�r_ dexqh\bfb nZdlhjZfb fh`mlv [mlb af�gb m [�evr aZ]Zevgbo ajZadZo aZcgylhkl��

yd� fh`mlv ijba\_klb ^h \bfbjZggy j_]meyjgbo� ljZ^bp�cgbo ieZlgbd�\ \g_kd�\�

Cfh\�jgh� sh fZc[mlg} i_gk�cgh� kbkl_fb agZoh^blvky \ jmdZo jbgdm ijZp�� 1kgmxqZ

kblmZp�y m djZ�gZo a i_j_o�^ghx _dhghf�dhx fh`_ klZlb ihe�]hghf ^ey [_aij_p_^_glgbo

lZ rd�^eb\bo jha[�`ghkl_c f�` kbkl_fhx lZ ^_fh]jZn�qghx aZe_`g�klx�
12 

                                                 
12 Auguszinovics������� k��� 

>�Z]jZfZ����J�kl�qZkldb�i_gk�hg_j�\�\�hdj_fbo�djZ�gZo�
�IhdZagbd ^h����� ����
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>`_j_eh� 3DODFLRXV� 5�� 0� 5XWNRZVNL� DQG ;� <X� Pension Reform in Transition Economies, 
Washington, D.C.: The World Bank, June����� sh klhkm}lvky ?klhg�� lZ Ebl\b� ^Zg� \�^ih\�^gbo
f�g�kl_jkl\� 
 

K��>_fh]jZn�qg��ijh]ghab 
 
OhqZ� ^_fh]jZn�qg�� af�gb� g_� klZxlv� \�^qmlgbfb� m� [�evrhkl�� djZ�g��

ijh]ghab�ihdZamxlv��sh�\hgb�agZqgh�i�^\bsZlv�fZc[mlg��aZljZlb�gZ�i_gk����Yd�

\b^gh� a� lZ[ebp�� ��� \� Ko�^g�c� /\jhi�� gZk_e_ggy� ³fheh^_´� aZ� }\jhi_ckvdbfb�

klZg^ZjlZfb�13
�Kvh]h^g��gZk_e_ggy�ihobeh]h�\�dm� �\�pvhfm�^hdmf_gl��p_�ex^b�

\�dhf�\�^����jhd�\��kdeZ^Z}�\�k_j_^gvhfm�ebr_�ihgZ^�����\�^�mkvh]h�gZk_e_ggy��

\�lhc�qZk�yd�\�I�\g�qg�c��I�\^_gg�c�lZ�AZo�^g�c�/\jhi��py�dZl_]hj�y�gZk_e_ggy�

agZqgh�[�evrZ��K_j_^gy�ljb\Ze�klv�`blly�lZdh`�agZqgh�gb`qZ�m�Ko�^g�c�/\jhi��

��kdeZ^Z}������jhd�\�ihj�\gygh�a������jhd�\�m�AZo�^g�c�/\jhi���GbavdZ�ljb\Ze�klv�

`blly��ohqZ�c�g_�}�ihablb\ghx�^ey�ex^_c��sh�`b\mlv�\�pbo�djZ�gZo��kdhjhqm}�

l_fib�^_fh]jZn�qgh��aZe_`ghkl��m�ihj�\gygg��a��grbfb�j_]�hgZfb�/\jhib� 
 

                                                 
13 Aughuszinovics (1����� k� �� 

>�Z]jZfZ �� QZkldZ i_gk�hg_j�\ k_j_^ ijZp�\gbd�\ m hdj_fbo

djZ�gZo P_gljZevgh� lZ Ko�^gh� /\jhib q_j_a ^\Z jhdb

� �� �� �� �� ��� ���

:e[Zg�y

MdjZ�gZ

Ebl\Z

IhevsZ

Keh\_g�y

X]hkeZ\�y

FZd_^hg�y

Ohj\Zl�y

HklZgg�c j�d

^h�����
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LZ[ebpy����Hkgh\g��^_fh]jZn�qg��ihdZagbdb�\�/\jhi���aZ�]_h]jZn�qgbfb�

j_]�hgZfb������-1995 
 Ko�^gbc I�\g�qgbc I�\^_ggbc AZo�^gbc 

Ijb[ebagbc j�\_gv

gZjh^`m\Zghkl� �gZ lbkyqm� 

11.5 13.5 10.8 11.5 

Ijb[ebagbc j�\_gv

kf_jlghkl� �gZ lbkyqm� 

12.2 11.3   9.5 10.6 

Ljb\Ze�klv `blly ijb

gZjh^`_gg� �jhd�\� 

Qheh\�db««««««�� 

 

63.8 

 

72.7 

 

73.0 

 

73.0 

@�gdb«««««««�� 74.1 78.7 79.3 79.7 

H[b^\� klZl�«««««� 68.9 75.7 76.2 76.5 

GZk_e_ggy aZ \�dh\bfb

]jmiZfb (%) 
        0-14 …………………….. 

 

21.0 

 

19.7 

 

17.3 

 

17.6 

        15-64………………….. 66.7 65.2 68.2 67.1 

        65+……………………… 12.3 15.2 14.5 14.9 

     >`_j_eh� Augusztinovics in Economic Survey of Europe������� k� �� 
  

P�� af�gg�� j_]�hgZevg�� k_j_^g�� \_ebqbgb� lZdh`� ijboh\mxlv� agZqg��

\�^f�gghkl��m�gZp�hgZevgbo�\�dh\bo�kljmdlmjZo��Yd�\b^gh�a�lZ[ebp�����:e[Zg�y�

ihf�lgh�\�^j�agy}lvky�\�^�k\h�o�kmk�^�\�yd�³gZcfheh^rZ´�djZ�gZ�\�/\jhi���;�evr�

g�`� ���\�^khld�\�gZk_e_ggy�:e[Zg���ijbiZ^Z}�gZ�hk�[�\�dhf�^h� ���jhd�\� ��ebr_�

ljhob�[�evr�g�`����\�dhf�\�^����jhd�\��Ijb[ebagh�����kdeZ^Zxlv�hkh[b \�dhf�
^h� ��� jhd�\� \� Jmfmg����FZd_^hg��� lZ�Keh\Zpvd�c� j_kim[e�p��� Z� \� mk�o� hklZgg�o�

djZ�gZo�[eb`q_�^h����� 
 
Ijhp_k� klZj�ggy� � kihkl_j�]Z}lvky� fZc`_� \� mk�o� djZ�gZo�� sh� \b^gh� a�

lZ[ebpv���lZ���
14
�Ijhly]hf�gZklmigbo����jhd�\�qZkldZ�hk�[�ihobeh]h�\�dm��ajhkl_�

gZ� lj_lbgm� m� [Z]Zlvho� djZ�gZo�� \� lhc� qZk� yd� qbk_evg�klv� fheh^h]h� gZk_e_ggy�

agZqgh�kdhjhlblvky��LZd�kZfh�yd�\�^j�agyxlvky�gZp�hgZevg��\�dh\��kljmdlmjb��lZd�

��l_fib�klZj�ggy��a]�^gh�a�ijh]ghaZfb��[m^mlv�j�agbfb��m�FZd_^hg����ydZ�aZjZa�}�

³fheh^hx�djZ�ghx´��qbk_evg�klv�hk�[�ihobeh]h�\�dm� a[�evrblvky�[�evr�g�`�gZ�

����� ijb[ebagh� a� ���� ^h� ���� gZk_e_ggy�� \kvh]h� aZ� ��� jhd�\�� <� lhc� qZk� yd�

hq�dm}lvky��sh���gr��gZp���klZj�lbfmlv�ih\�evg�r_����ebr_�\�:e[Zg���qZkldZ�hk�[�

ihobeh]h�\�dm�aZebrblvky�g_\_ebdhx�s_�q_j_a�^\Z�^_kylbe�lly�� 
 
Yd�p��ijh]ghah\Zg�� l_fib�^_fh]jZn�qgh�� aZe_`ghkl��[m^mlv�\�^ih\�^Zlb�

nZdlbqgbf�l_fiZf� �aZe_`ghkl��gZp�hgZevgbo�i_gk�cgbo�kbkl_f�agZqghx�f�jhx�

aZe_`blv� \�^� _dhghf�qgbo� nZdlhj�\� lZ� nZdlhj�\� jbgdm� ijZp��� lZdbo� yd�

fh`eb\hkl�� aZcgylhkl�� lZ� mfh\b� ijZp��� Z� lZdh`� ihe�lbqg�� j�r_ggy� klhkh\gh�

jhaf�jm� i_gk�cgbo� \bljZl�� � ijZ\be� \bagZq_ggy� hk�[�� yd�� fZxlv� ijZ\h� gZ�

h^_j`Zggy� i_gk�c� lZ� i_gk�cgh]h� \�dm�� H^gZd� \jZoh\mxqb� \bkhdbc� klmi�gv�

                                                 
14
Ijh]ghab gZ [�evr ljb\Zebc i_j�h^� sh \dexqZxlv aZe_`g�klv klZj�ggy \�^ \�dm ih^Zg� \

>h^ZldZo < lZ K� 
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�kgmxqbo� l_fi�\� aZe_`ghkl�� kbkl_fb� \by\ey}lvky�� sh� ijhp_k� klZj�ggy�

kijbqbgblv��hkgh\g��ijh[e_fb�^ey�[�evrhkl��djZ�g� 
 
;�evr�^_lZevg��lZ�^h\]hkljhdh\��ijh]ghab�ih^Zg��\�^h^ZldZo�:�lZ�<� 
 

LZ[ebpy�����Ki�\\�^ghr_ggy�fheh^���hk�[�ijZp_a^Zlgh]h�\�dm�lZ�hk�[�

ihobeh]h�\�dm�lZ�aZ]Zevgh��qbk_evghkl��gZk_e_ggy 
                                                             (%) 

DjZ�gZ�  1998   2020  

 -19 20-59 60+ -19 20-59 60+ 
:e[Zg�y 42 49 9 32 55 12 
;he]Zj�y 26 53 21 14 58 28 
Q_kvdZ�

j_kim[e�dZ 
25 57 18 19 54 27 

?klhg�y 27 54 19 18 56 25 
M]hjsbgZ 26 55 19 g_fZ}

^Zgbo 
g_fZ}

^Zgbo 
g_fZ}

^Zgbo 

EZl\�y 26 54 20 18 57 25 
Ebl\Z 28 54 18 23 55 21 
FZd_^hg�y 33 54 13 23 54 23 
IhevsZ 30 54 16 25 53 22 
Jmfmg�y 31 52 16 g_fZ}

^Zgbo 
g_fZ}

^Zgbo 
g_fZ}

^Zgbo 

Keh\_g�y 24 57 18 22 52 26 
Keh\Zd�y� 30 55 15 19 58 22 

                 >`_j_eh� 3KDUH &RQVHQVXV ������� k� ��� 
 

LZ[ebpy����D�evd�klv�hk�[�ihobeh]h�\�dm��\�dhf�\�^�����yd�\�^khlhd�\�^�

aZ]Zevgh��qbk_evghkl��gZk_e_ggy 
DjZ�gZ 1998 2020 
:e[Zg�y 19 22 
;he]Zj�y 39 47 
Q_kvdZ�

j_kim[e�dZ 
32 50 

?klhg�y 40 45 
M]hjsbgZ 35 g_fZ} ^Zgbo 

EZl\�y 37 44 
Ebl\Z 33 39 
FZd_^hg�y 25 42 
IhevsZ 30 43 
Jmfmg�y 31 g_fZ} ^Zgbo 

Keh\_g�y 32 49 
Keh\Zd�y� 28 38 

                      >`_j_eh� 3KDUH &RQVHQVXV ������� k� ��� 
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11��I�^oh^b�^h�ijh\_^_ggy�j_nhjfb 

 
<� k_j_^bg�� lZ�gZijbd�gp�� ��-bo� jhd�\� m�[�evrhkl�� djZ�g�P_gljZevgh�� lZ�

Ko�^gh��/\jhib�[meb�ijh\_^_g��hkgh\g��i_gk�cg��j_nhjfb��Ze_�l_fib�ijbcgylly�

lZ�j_Ze�aZp���j�r_gv�ihf�lgh�\�^j�agyebky�aZe_`gh�\�^�djZ�gb��M�^_ydbo�djZ�gZo�

aZdhgh^Z\kl\h� [meh� mo\Ze_g_� �� aZjZa� \bdhgm}lvky� �gZijbdeZ^� \� M]hjsbg���

Ihevs�� lZ� Keh\_g����� \� lhc� qZk� yd� \� �grbo� djZ�gZo� \k_� s_� \_^mlvky� ^_[Zlb�

�gZijbdeZ^� \� Keh\Zd���� MdjZ�g���� F_lhx� j_nhjf� }� g_� ebr_� kdhjhq_ggy�

ki�\\�^ghr_ggy�aZe_`ghkl_c�kbkl_fb�Ze_�c�ijbklhkm\Zggy�^_ydbo�hkh[eb\hkl_c�

kbkl_fb�^h�i_j_o�^gh]h�i_j�h^m�^h�gh\bo� _dhghf�qgbo� lZ�ihe�lbqgbo� mfh\��M�

dh`ghfm�\biZ^dm�p_�hagZqZ}�\�^fh\m�\�^�ljZ^bp�cgh��ihe�lbdb�i_j_jhaih^�em�^h�

kbkl_f�� a]�^gh� a� ydbfb� \bieZlb� fZxlv� [�evr� �g^b\�^mZevgbc� oZjZdl_j� ��

ih\¶yaZg��a�j�\g_f�aZjh[�ldm��M�[Z]Zlvho�djZ�gZo�j_nhjfZ�\bdebdZeZ�i_j_o�^�^h�

[�evrh�� ^h\�jb� ijb\Zlghfm� k_dlhjm� m� aZ[_ai_q_gg�� i_gk�c�� Yd� j_amevlZl� – 
ajhklZxq��jha[�`ghkl��yd�\�f_`Zo�djZ�g�lZd���f�`�djZ�gZfb�m�j�\g��aZ[_ai_q_ggy�

aZobklm�� LZ[ebpy� �� \�^h[jZ`Z}� klZg� i_gk�cgh�� j_nhjfb� \� hdj_fbo� djZ�gZo�

P_gljZevgh��lZ�Ko�^gh��/\jhib� 
 

LZ[ebpy�����KlZg�i_gk�cgh��j_nhjfb�\�hdj_fbo�djZ�gZo�P_gljZevgh��lZ�

Ko�^gh��/\jhib 
DjZ�gZ Hkgh\gbc i_jrbc j�\_gv

j_nhjfb �h[h\¶yadh\bc� 
 

AZijh\Z^`_ggy

h[h\¶yadh\h]h ^jm]h]h j�\gy

�^h^Z^dh\h]h� 

>h^Zldh\� ^h[jh\�evg�

j_]mex\Zggy 
 

 \ ijhp_k�

i�^]hlh\

db 

ko\Ze_gbc aZdj�ie_gbc

aZdhgh^Z\qh 
\ ijhp_k�

i�^]hlh\db 
 

Ko\Ze_ 
gbc 

AZdj�ie_- 

gbc

aZdhgh^Z\qh 

\ ijhp_k�

i�^]hlh\db 
ko\Ze_gbc aZdj�ie_gbc

aZdhgh^Z\qh 

:e[Zg�y   X      X 

;he]Zj�y   X   x   X 

Ohj\Zl�y   X   X   
\�deZ^_gh
  

  X 

Q_kvdZ

j_kim[e�dZ 
  X      X 

?klhg�y   X  \�^f�g

_gh 
 
   X 

M]hjsbgZ   X   X   X 

EZl\�y   X   X, 
\�^deZ^_gh

^h ������ 

  X 

Ebl\Z   X X     X 

FZd_^hg�y   X   X   X 

IhevsZ   X   X   X 

Jmfmg�y   X  X  X   

Keh\Zd�y  X  X     X 

Keh\_g�y   X   \�^obe_gh   X 

MdjZ�gZ  X   X,  
\�^deZ

^_g_ 

  X  
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* AZijh\Z^`_ggy aZdhgm \ Ohj\Zl�� [meh \�^deZ^_g_ gh\bf Mjy^hf \ hq�dm\Zgg� ihe�ir_ggy

klZgm _dhghf�db� MdjZ�gkvd� ijhihabp�� [m^mlv \bdhgZg� ebr_ aZ mfh\b ^hky]g_ggy i_\gbo

_dhghf�qgbo lZ ihe�lbqgbo i_j_^mfh\� Mjy^ ?klhg�� \�^obeb\ ijhihabp�x sh^h h[h\¶yadh\h]h

j�\gy� ihkbeZxqbkv gZ aZg_ihdh}ggy a ijb\h^m \bkhdbo i_j_o�^gbo aZljZl� 
>`_j_eZ: Phare Consensus (1999), p. 55, Pensions International ( 2000 issues), Z lZdh` gh\� ^Zg��

gZ^Zg� mqZkgbdZfb dhgn_j_gp��� 

  
A� ojhgheh]�qgh�� lhqdb� ahjm� a� gZci_jrbfb� af�gZfb� khp�Zevg_�

aZ[_ai_q_ggy�[meh�\�^hdj_fe_g_�\�^�^_j`Z\gh]h�[x^`_lm�lZ�aZ[_ai_q_g_�hdj_f_�

n�gZgkm\Zggy� qb� h[e�d� j�agbo� \b^�\� \bieZl�� AZjZa� \� mk�o� djZ�gZo� }� i_gk�cgbc�

[x^`_l�� jZomghd� qb� nhg^�� \�^f�ggbc� \�^� ^_j`Z\gh]h� [x^`_lm� � Z[h�

\�^hdj_fe_gbc� \� gvhfm�� GZ� ^h^Zlhd�� ^_yd�� djZ�gb�� \dexqZxqb� M]hjsbgm� lZ�

Q_kvdm� j_kim[e�dm�� \`b\Zxlv� jZgg�o� aZoh^�\� ^ey� aZijh\Z^`_ggy� ^h[jh\�evgh��

^h^Zldh\h�� i_gk�cgh�� kbkl_fb�� P�� kbkl_fb� [meb� kijyfh\Zg�� gZ� aZhohq_ggy�

\i_\g_ghkl�� hk�[� ihobeh]h� \�dm� \� k\h�o� kbeZo�� Z� lZdh`� gZ� aZ[_ai_q_ggy�

^h\]hkljhdh\h]h��g\_klbp�cgh]h�dZi�lZem��AZ]Zehf�\by\ey}lvky��sh�mqZklv�m�pbo�

kbkl_fZo� g_� hijZ\^ZeZ� ihqZldh\bo� hq�dm\Zgv� ��� \� ^_ydbo� \biZ^dZo�� [m\�

aZemq_gbc�ebr_�gbavdbc�j�\_gv�aZhsZ^`_gv�
15 

 
�1gr�� aZoh^b� \� f_`Zo� j_nhjfb� i�^iZ^Zxlv� i�^� ^\�� \_ebd�� dZl_]hj����

j_]mex\Zggy�[Zah\bo�iZjZf_lj�\� �kgmxqh��^_j`Z\gh��kbkl_fb�lZ�\ijh\Z^`_ggy�

gh\bo� ijb\Zlgbo� j_]mex\Zgv� m� aZ[_ai_q_gg�� i_gk���� NZdlbqgh� mk�� djZ�gb�

h[bjZxlv� i_jrbc� i�^o�^�� j_kljmdlmjbaZp�x� ^_j`Z\gh�� kbkl_fb�� A^�ckgx\Zg��

j_nhjfb�i_j_^[ZqZxlv�i�^\bs_ggy�gZp�hgZevgh]h�i_gk�cgh]h�\�dm��kdhjhq_ggy�

i_j_jhaih^�em� dh_n�p�}glZ� aZf�s_ggy� aZjh[�lgh�� ieZlb� \� jhajZomgdh\bo�

nhjfmeZo� \bieZl�� kdhjhq_ggy� jhaf�jm� \bieZl� ijb\�e_ch\Zgbf� dZl_]hj�yf�

ijZp�\gbd�\� Z[h� aZ[_ai_q_ggy� ^ey� gbo� hdj_fbo� ^`_j_e� n�gZgkm\Zggy� ��

ihkbe_ggy� ihjy^dm� a[hjm� \g_kd�\�� I�^\bs_ggy� i_gk�cgh]h� \�dm� ihdZaZgh� \�

lZ[ebp�� ��� Yd� \b^gh� a� lZ[ebp��� lZd_� i�^\bs_ggy� aZijh\Z^`_g_� fZc`_� m� \k�o�

djZ�gZo��m�f_`Zo��-��jhd�\�^ey�qheh\�d�\�lZ���–���jhd�\�^ey�`�ghd��;�evr�klv�pbo�

gh\bo� aZdhghiheh`_gv�}�j_amevlZlhf�ihe�lbqgh]h�dhfijhf�km��A�ihqZldm�[meh�

aZijhihgh\Zg_� [�evr_� i�^\bs_ggy� \�dm�� Z� ihl�f� \� ijhp_k�� i_j_]h\hj�\� a�

ijhnki�edZfb� lZ�� m� ^_ydbo� \biZ^dZo�� a� jh[hlh^Z\pyfb�� d�evd�klv�

aZijhihgh\Zgbo�jhd�\�[meh�kdhjhq_gh��M�^_ydbo�djZ�gZo� �gZijbdeZ^�m�Ihevs���

Keh\_g���� \bj�\gx\Zggy� i_gk�cgh]h� \�dm� ^ey� qheh\�d�\� lZ� ^ey�`�ghd� kihqZldm�

[meh� aZijhihgh\Zg_�� Ze_� \�^obe_g_� gZ� dhjbklv� ih^Zevrh]h� jhaf_`m\Zggy�� M�

^_ydbo� djZ�gZo�� lZdbo� yd� Q_kvdZ� j_kim[e�dZ� lZ� EZl\�y�� \_^mlvky� h[]h\hj_ggy�

sh^h� ^jm]h]h� jZmg^m� i�^\bs_ggy� i_gk�cgh]h� \�dm� yd� aZkh[m� ih^heZggy�

hq�dm\Zgh]h�klZj�ggy�gZk_e_ggy� 
  

DjZ�gb� h[jZeb� j�ag�� i�^oh^b� m� i_j_]ey^�� nhjfme� jhajZomgd�\� i_gk�cgbo�

\bieZl��EZl\�y�lZ�IhevsZ� aZf�gbeb�ljZ^bp�cg��kbkl_fb�\bagZq_gbo�\bieZl�lZd�

a\Zgbfb� mfh\gbfb� kbkl_fZfb� \klZgh\e_gbo� \g_kd�\�� a]�^gh� a� ydbfb� jhaf�j�

\bieZl� \bagZqZ}lvky� gZ� i_gk��� [Zamxqbkv� gZ� \g_kdZo�� yd�� kieZlb\� ijZp�\gbd�

ijhly]hf� k\h}�� ljm^h\h�� ^�yevghkl�� lZ� hp�gdZo� k_j_^gvh�� ljb\Zehkl�� `blly�

                                                 
15
< M]hjsbg� ^h[jh\�evg� ijb\Zlg� kbkl_fb gZjZoh\mxlv [�ey f�evchgm qe_g�\ a � f�evchg�\

_dhghf�qgh Zdlb\gh]h gZk_e_ggy lZ ��� f�evchg�\ Zdlb\gh� jh[hqh� kbeb� < Q_kvd�c j_kim[e�p�

ijb[ebagh ��� ijZp�\gbd�\ [meb hohie_g� kbkl_fhx \ ���� jhp�� Ze_ j�\_gv \g_kd�\ [m\

gbavdbf� \ k_j_^gvhfm ebr_ ���� \�^ kmdmigh� aZjh[�lgh� ieZlb � \_ebdZ qZkldZ lZdbo

aZhsZ^`_gv [meZ \bemq_gZ aZ \�^ghkgh dhjhldbc i_j�h^ qZkm� 
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\�dh\h��]jmib��^h�ydh��\�g�gZe_`blv�m�klZg^Zjlghfm�i_gk�cghfm�\�p��16��Keh\_g�y��

gZ\iZdb�� aZebrbeZ� kbkl_fm� \klZgh\e_gbo� \bieZl� Ze_� a� gb`qbf� dh_n�p�}glhf�

gZdhibq_ggy�i_gk�c�aZ�dh`gbc�j�d�jh[hlb� �af_gr_ggy�a����^h������k_j_^gvh��

aZjh[�lgh�� ieZlb� aZ� dh`gbc� j�d�� lZ� \bdhjbklZggyf� [�evrh�� d�evdhkl�� jhd�\� m�

jhajZomgdZo� k_j_^gvh�� aZjh[�lgh�� ieZlb�� lZdbf� qbghf� af�pgxxqb�

ki�\\�^ghr_ggy� f�`� aZjh[�ldZfb� ijZp�\gbdZ� ijhly]hf� ljm^h\h�� ^�yevghkl�� lZ�

jhaf�jhf�ch]h�i_gk����JhajZomgdh\��nhjfmeb��mkiZ^dh\Zg��a�i_j_o�^gh]h�i_j�h^m�

\k_� s_� i_j_]ey^Zxlvky� \� ^_ydbo� djZ�gZo�� lZdbo� yd�� gZijbdeZ^�� Q_kvdZ�

j_kim[e�dZ��Keh\ZpvdZ�j_kim[e�dZ�lZ�MdjZ�gZ� 
  
AZoh^b��kijyfh\Zg��gZ�kdhjhq_ggy�i_gk�cgbo�i�ev]�lZdh`�\�^j�agyxlvky�\�

j_]�hg���>_yd��djZ�gb�agyeb�lZd��i�ev]b��Z[h�aZ[_ai_qbeb�^ey�i�ev]h\bd�\�hdj_f_�

^`_j_eh� n�gZgkm\Zggy� �gZijbdeZ^�� M]hjsbgZ�� Q_kvdZ� j_kim[e�dZ�� Ebl\Z��

Keh\_g�y��� \� lhc� qZk� yd� \� �grbo� djZ�gZo� p_� iblZggy� aZebrZ}lvky� gZ� ihjy^dm�

^_gghfm�gZp�hgZevgh��ihe�lbdb��gZijbdeZ^�m�Ihevs���Keh\Zpvd�c�j_kim[e�p��lZ�

MdjZ�g����17 
 
>_yd��djZ�g��P_gljZevgh��lZ�Ko�^gh��/\jhib� �gZfZ]Zxlvky�m^hkdhgZeblb�

a[�j�\g_kd�\�aZ�^hihfh]hx�lZd�a\Zgbo�h[¶}^gZgbo�kbkl_f�a[hjm�\g_kd�\��A]�^gh�a�

lZdbfb� kbkl_fZfb� �kgm}� }^bgZ� ih\gh\Z`gZ� Z]_gp�y�� sh� a[bjZ}� \g_kdb� ^ey�

n�gZgkm\Zggy� ^_d�evdho� kbkl_f� khp�Zevgh]h� kljZom\Zggy� �gZijbdeZ^� i_gk�c��

hohjhgb� a^hjh\¶y�� [_ajh[�lly�� o\hjh[b�� \bjh[gbqh]h� ljZ\fZlbafm��� Z� lZdh`�

fh`_� a[bjZlb� ih^Zldb�� P_c� i�^o�^� a[�evrm}� _dhghf�x� �ihablb\gbc� _n_dl�

h[ky]m����aZ[_ai_qm}�ih\gh\Z`g�c�Z]_gp���^hklmi�^h��gnhjfZp���ijh�i�^ijb}fkl\Z�

a� j�agbo� mjy^h\bo�^`_j_e��<bdhgmxqb� h[�pygdm�sh^h� \^hkdhgZe_ggy� kbkl_fb�

a[hjm� \g_kd�\� m�nhjfZevghfm� k_dlhj���p_c�i�^o�^�f_gr� dhjbkgbc� m� hohie_gg��

gbf� kZfhaZcgylbo� ijZp�\gbd�\� lZ� ijZp�\gbd�\� m� g_nhjfZevg�c� _dhghf�p���

H[¶}^gZg��kbkl_fb�\g_kd�\�jhajh[eyxlvky�m�EZl\����Ebl\��lZ�Ihevs���ijhihabp���

sh^h� �o� aZijh\Z^`_ggy� Zdlb\gh� jha]ey^Zxlvky� m� Keh\Zpvd�c� j_kim[e�p�� lZ�

MdjZ�g��18 
 

                                                 
16
<g_kdb \dexqZxlv \ k_[_ i_\gbc mfh\gh gZjZoh\Zgbc \�^khlhd \�^ �g^_dkm aZjh[�lgh� ieZlb� 

17
< Keh\Zpvd�c j_kim[e�p� i�ev]b [meb kdZkh\Zg� \ k_j_^bg� ��-bo jhd�\� Ze_ m \�^ih\�^v gZ

kljZcdh\� ih]jhab shj�qgh a[�evrmxlvky �  
18
IhevsZ h[¶}^gZeZ \g_kdb ^h \bieZl a khp�Zevgh]h aZ[_ai_q_ggy lZ hohjhgb a^hjh\¶y� Ze_ g_

ih^Zldh\� gZ^oh^`_ggy� 
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LZ[ebpy����I_gk�cgbc�\�d�m�^_ydbo�djZ�gZo 
 

DjZ�gZ J�d mo\Ze_ggy 
qbggh]h aZdhgm 

Qheh\�db @�gdb 

:e[Zg�y  1995 �� j� a ljm^h\bf klZ`_f ��j��

qZkldh\Z i_gk�y - a ljm^h\bf

klZ`_f ��-��j� 

�� j� a ljm^h\bf klZ`_f ��j�� ��j�

a ljm^h\bf klZ`_f ��j��ydsh } �

^�l_c� qZkldh\Z i_gk�y – a ljm^h\bf
klZ`_f ��-��j� 

?klhg�y  ���� �\klmib\ m

^�x a ����j�� 
����j�� i�^\bs_ggy ^h ��j� m

2001. 
����j�� i�^\bs_ggy ^h ��j� m ����j� 

EZl\�y  1998 ��j� a� kljZoh\bf i_j�h^hf ��j� ��j� a� kljZoh\bf i_j�h^hf ��j��

i�^\bs_ggy ^h ��j� - gZ � f�kyp�\

shjhdm� 
Ebl\Z  1994 ��j�� i�^\bs_ggy ^h ����j�gZ �

f�k� shjhdm ^h ����j� 
��j� a i�^\bs_ggyf ^h ��j�gZ � f�k�

shjhdm ^h ����j� 
FZd_^hg�y  2000 A ��������� [m^_ ��j� a ljm^h\bf

klZ`_f �� jhd�\� I_j_o�^gbc

i_j�h^ ^h ����j�� ijhly]hf ydh]h

ijZp�\gbdb fh`mlv \boh^blb gZ

i_gk�x� fZxqb ljm^h\bc klZ`

��j� �g_fZ} f�g�fZevgh]h \�dm��

ydsh p_ [m^_ [�evr \b]�^gh� 

A ��������� [m^_ ��j� a ljm^h\bf

klZ`_f ��j� I_j_o�^gbc i_j�h^ ^h

����j�� ijhly]hf ydh]h ijZp�\gbdb

a ljm^h\bf klZ`_f ��j� fh`mlv

\boh^blb gZ i_gk�x �g_fZ}

f�g�fZevgh]h \�dm�� ydsh lZd [�evr

\b]�^gh� 
IhevsZ  1998 ��j� a ljm^h\bf klZ`_f ��j�

jZgg�c \bo�^ gZ i_gk�x ihklmih\h

\bdexqZ}lvky� 

��j� a ljm^h\bf klZ`_f ��j� JZgg�c

\bo�^ gZ i_gk�x ihklmih\h

\bdexqZ}lvky� 
Jmfmg�y  2000 I�^\bs_ggy \�^ ��j� �jZgg�c

\bo�^ gZ i_gk�x m ��j�� ^h ��j� ^h

����j� 
 

I�^\bs_ggy a ��j� �jZgg�c \bo�^ gZ

i_gk�x m ��j�� ^h ��j� ^h ����j� 

Keh\ZpvdZ

J_kim[e�dZ  
1998 GhjfZevgbc \�d \boh^m gZ

i_gk�x ��j� ^ey i_\gbo ijhn_k�c

– 55-��j� a ljm^h\bf klZ`_f ��j� 

GhjfZevgbc \�d \boh^m gZ i_gk�x

53-��j� aZe_`gh \�^ d�evdhkl� ^�l_c�
a� klZ`_f ��j� 

Keh\_g�y  2000 I�^\bs_ggy i_gk�cgh]h \�dm a

��j� ^h ��j� ^ey ih\gh]h \boh^m

gZ i_gk�x a d\Ze�n�dZp�cgbf

i_j�h^hf ��j�� f�g�fZevgbc \�d

\boh^m gZ i_gk�x – ��j�  

I�^\bs_ggy \�^ ��-��j� ^h ��-��j�
^ey ih\gh]h \boh^m gZ i_gk�x a

d\Ze�n�dZp�cgbf i_j�h^hf ��j�

f�g�fZevgbc \�d \boh^m gZ i_gk�x

– 58j� 
M]hjsbgZ 
  

1997 ��j� ��j�� i�^\bs_ggy ^h ��j� m ����j� 

Ohj\Zl�y  1998 I�^\bs_ggy ^h ��j� a ljm^h\bf

klZ`_f �� j� ^h ����j�  
I�^\bs_ggy ^h ��j� a ljm^h\bf

klZ`_f ��j� ^h ����j�

I_j_^[ZqZ}lvky i_gk�cg_

aZ[_ai_q_ggy m \�p� ��j� a ljm^h\bf

klZ`_f ��j� 
Q_kvdZ

J_kim[e�dZ 
1995 I�^\bs_ggy a �� ^h �� j� a

ljm^h\bf klZ`_f �� j�� gZ � f�k�

shjhdm ijhly]hf  
1996 –����j�j� 

53-��j� \ aZe_`ghkl� \�^ d�evdhkl�

^�l_c� i�^\bs_ggy ^h ��-��j� a

i�^\bs_ggyf gZ �f�k� shjhdm

ijhly]hf ����-����j�j�� 
>`_j_eZ� Social Security Throughout the World (UN Social Security Administration, 1999); 

International Social Security Association (ISSA); 
Databases-Social Security Worldwide (www.issa.int); 
Consensus Phare (1999), cc. 33-8;  

^Zg�� ij_^klZ\e_g� mqZkgbdZfb k_f�gZjm� 
 
>jm]m� dZl_]hj�x� j_nhjf�� Z� kZf_� gh\�� ijb\Zlg�� i_gk�cg�� j_]mex\Zggy��

\�^f�ggm� \�^� ijb\ZlbaZp�cgh]h� i�^oh^m�� h[jZeb� \� ^_ydbo� djZ�gZo� EZlbgkvdh��

:f_jbdb�� \� ydbo� ^_j`Z\g�� kbkl_fb� [meb� ih\g�klx� aZf�g_g�� ijb\Zlgbfb�� M�

pvhfm� \biZ^dm� aZ\^Zggyf� lZdbo� djZ�g� }� kljmdlmjm\Zlb� � af�rZg�� i_gk�cg��
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kbkl_fb�� a]�^gh� a� ydbfb� fZc[mlg�� i_gk�hg_jb� h^_j`m\Zlbfmlv� i_gk��� a� ^\ho�

^`_j_e�� ^_j`Z\gh�� kbkl_fb� lZ� ^jm]h]h� h[h\¶yadh\h]h� j�\gy��sh� kdeZ^Z}lvky� a�

dhf_jp�cgbo� �g^b\�^mZevgbo� gZdhibqm\Zevgbo� jZomgd�\�� P_c� aZo�^� kdZkh\m}�

h[¶}^gZgbc�jbabd��lZ�i_j_jhaih^�e�^hoh^m�klhkh\gh�aZhsZ^`_gv���g\_klh\Zgbo�m�

^jm]bc� j�\_gv�� aZ[_ai_qmxqb� ijZp�\gbdZf� ijhkl_� ih\_jg_ggy� k\h�o� \g_kd�\�

iexk� �g\_klbp�cgbc� ^hoh^� lZ� f�gmk� Z^f�g�kljZlb\g�� \bljZlb�� A\bqZcgh�

ijZp�\gbdb� fh`mlv� h[jZlb� dhfiZg�x� a� mijZ\e�ggy� i_gk�yfb� lZ� fZxlv� ijZ\h�

i_j�h^bqgh�i_j_oh^blb�\�^�h^g�}��dhfiZg���^h��grh���P_c�aZo�^�^�}\h�af�gx}�jhev�

mjy^m�\�^�aZ[_ai_q_ggy�i_gk�cgbo�\bieZl�^h�j_]mex\Zggy�^�yevghkl��ijb\Zlgbo�

n�jf�� sh� \oh^ylv� ^h� ^jm]h]h� j�\gy�� H[h\¶yadh\bc� ^jm]bc� j�\_gv� [m\�

aZijh\Z^`_gbc�\�M]hjsbg��\������jhp��lZ�\�Ihevs��m�������Yd�\b^gh�a�lZ[ebp��

���m�^_ydbo� �grbo�djZ�gZo�lZd��j_nhjfb�lZdh`�ieZgmxlvky�Z[h� agZoh^ylvky�gZ�

jha]ey^�� 
 
<ijh\Z^`_ggy� h[ho� i�^oh^�\ [_ai_j_qgh� ihlj_[m}� [Z]Zlh� qZkm� q_j_a�

ihe�lbqg�� kdeZ^ghs�� m� ^hky]g_gg�� dhgk_gkmkm� � sh^h� af�g�� yd�� af_grmxlv�

khp�Zevgbc� aZobkl�� qZkm�� g_h[o�^gh]h� ^ey� jha[m^h\b� gh\bo� kbkl_f�

i_jkhg�n�dh\Zgh]h� i_gk�cgh]h� mijZ\e�ggy� lZ� gZeZ]h^`_ggy� ijb\Zlgbo�

i_gk�cgbo�kljmdlmj��Z�lZdh`�g_h[o�^ghkl���\bagZgh��[�evr�klx�djZ�g��aZih[�]lb�

j�adbo� \ljZl�^ey�ijZp�\gbd�\�� kijbqbg_gbo�i_j_^[Zq_ggyf� \_ebdh]h�ijhf�`dm�

qZkm�^ey� af�g��<� lhc�qZk� yd�gh\bagZ�pbo�j_nhjf�jh[blv� kdeZ^gbf�^hky]g_ggy�

\bj�rZevgbo�j_amevlZl�\��i_\g��i_jr��gZijZpx\Zggy�\`_�ihf�lg��� 
 

1. <bljZlb� i_j�h^m� i_j_oh^m� ^h� af�rZgh�� i_gk�cgh�� kbkl_fb� \�M]hjsbg��lZ�

Ihevs��i_j_\bsbeb�hq�dm\Zg��q_j_a�gZ^Zggy�ijZp�\gbdZfb�i_j_\Z]b�ijb\Zlgbf�

i_gk�yf�� sh� g_� i_j_^[ZqZehky�� DjZ�gb� g_kmlv� \bljZlb� ijb� i_j_oh^�� \�^�

khe�^Zjgh�� ^h� af�rZgbo� i_gk�cgbo� kbkl_f�� hkd�evdb� \bgbdZ}� g_h[o�^g�klv�

kl\hj_ggy� j_a_j\�\� ^ey� gh\h]h� ihi_j_^gvh� n�gZgkh\Zgh]h� j�\gy� ijb�

h^ghqZkghfm� aZ[_ai_q_gg�� \bieZl� aZ� khe�^Zjghx� kbkl_fhx�� M� djZ�gZo�

P_gljZevgh�� lZ�Ko�^gh��/\jhib� kl\hj_ggy� lZdh]h� j_a_j\m� kl\hjx}� ki_pbn�qg��

ijh[e_fb��hkd�evdb�[�evr�klv�djZ�g�jh[blv�p_�i�^�lbkdhf�aZ[hjhgb�a[�evr_ggy�

\g_kd�\�� P_c� lbkd� amfh\e_gbc� qbggbfb� j�\gyfb� \g_kd�\�� ^hkblv� \bkhdbfb� m�

ihj�\gygg��a�j�\gyfb��\klZgh\e_gbfb�\��grbo�djZ�gZo�k\�lm� �^b\��LZ[ebpx���
19. 

Mjy^b�djZ�g��ijZ]gmqb�^hky]lb�f�`gZjh^gh��dhgdmj_glhkijhfh`ghkl���aZagZxlv�

lbkdm� \bfh]b� agb`_ggy� pbo� j�\g�\� Z[h� ijbgZcfg�� �o� klZ[�e�aZp���� Z� agZqblv��

ihdjblly�\bljZl�i_j_o�^gh]h�i_j�h^m��grbfb�reyoZfb�� 
  
 IjZpxxqb� i�^� lZdbf� lbkdhf�� mjy^� Ihevs�� i_j_jhaih^�eb\� ijb[ebagh�

h^gm� i¶ylm� gZ^oh^`_gv� \�^� \g_kd�\� a� ^_j`Z\gh��� khe�^Zjgh�� kbkl_f� gZ�

n�gZgkm\Zggy� gh\h]h� ijb\Zlgh]h� j�\gy� ����� �� a� ������ �� j�\gy� \g_kd�\� ^ey�

dh`gh]h�qe_gZ�^jm]h]h�j�\gy�kbkl_fb���Ijh[e_fm�amfh\e_gh]h�pbf�^_n�pblm�m�

^_j`Z\g�c� kbkl_f�� a�� a[�evr_gbfb� ihabdZfb� ieZgm}lvky� \bj�rblb� reyohf�

_n_dlb\gh]h� \bimkdm� h[e�]Zp�c��sh[� \�^rdh^m\Zlb� \g_kdb�� ajh[e_g�� ^h� gh\h��

                                                 
19
< hkgh\g�c qZklbg� _dhghf�qgh]h ZgZe�am ihdZaZgh� sh kZf_ ijZp�\gbdb gZ ^Zghfm _lZi�

kieZqmxlv kljZoh\� \g_kdb� ihdeZ^_g� gZ jh[hlh^Z\p�\� a� af�ghx \�^khldZ� sh \�^[m\Z}lvky

reyohf i_j�h^bqgh]h a[�evr_ggy gb`qh� aZjieZlb� >ey ijbdeZ^m ^b\� %ULWWDLQ� -RKQ $�� The 
Payroll Tax for Social Security,:DVKLQJWRQ� '�&�� %URRNLQJV ,QVWLWXWLRQ� ����� H^gZd g_a\Z`Zxqb

gZ p� ^hky]g_ggy� sh ^hkblv ihablb\gh kijbcfZxlvky� \g_kdb ^h khp�Zevgh]h kljZom\Zggy

aZebrZxlvky hkgh\gbf ^`_j_ehf kmfg�\�\ jh[hlh^Z\p�\ � ij_^f_lhf ihe�lbqgbo ^_[Zl�\ sh^h

f�`gZjh^gh� dhgdmj_glhkijhfh`ghkl�� 
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ijb\Zlgh�� kbkl_fb�� <� M]hjsbg�� mjy^� lZdh`� i_j_jhaih^�eb\� [ebavdh� i¶ylh��

qZklbgb� \g_kd�\� ���� \�^� ���� j�\gy� \g_kd�\� ^ey� dh`gh]h� qe_gZ� ^jm]h]h� j�\gy�

kbkl_fb�^h�gh\h]h�n�gZgkh\Zgh]h�^jm]h]h�j�\gy���Mjy^�M]hjsbgb�lZdh`�ihdjb}�

amfh\e_gbc� pbf� ^_n�pbl� m� ^_j`Z\g�c� kbkl_f�� aZ� ^hihfh]hx� [hj]h\bo�

ah[h\¶yaZgv�20 
 

LZ[ebpy 8. J�\g��\g_kd�\�ijZp�\gbd�\���jh[hlh^Z\p�\�m�^_ydbo�djZ�gZo, 
1999j�* � 2000j�** ( \�^khlhd�\�^�aZkljZoh\Zgbo�aZjieZl) 
 

DjZ�gZ Jh[hlh^Z\p�  IjZp�\gbdb 
:e[Zg�y
 26.00 10.00 
;he]Zj�y
 34.70 1.00 
?klhg�y

 20  
EZl\�y
 23.58 9.00 
Ebl\Z

 22.50 2.50 
FZd_^hg�y
 20.00  
IhevsZ 

 16.26 16.26 
Jmfmg�y
 23.002) 5.00 3) 
Keh\ZpvdZ J_kim[e�dZ
 21.60 5.90 
Keh\_g�y
 15.50 4) 8.85 aver 5) 
M]hsbgZ

 22.00 8.00 1) 
Ohj\Zl�y

 8.75 10.75 
Q_kvdZ J_kim[e�dZ

 19.50 6.50 

 

1
>ey ijZp�\gbd�\ af�rZgh� kbkl_fb� �� i_j_oh^ylv ^h n�gZgkh\Zgh]h ijb\Zlgh]h j�\gy� �� – 
^h khp�Zevgh]h kljZom\Zggy� 

2)  ��� m \biZ^dm ghjfZevgbo mfh\ ijZp�� ^ey \Z`dbo � ^m`_ \Z`dbo mfh\ ijZp� - ��� �

��� \�^ih\�^gh� 
3)  >ey ^h^Zldh\bo i_gk�c� 
4)  Af�gg� j�\g� \g_kd�\� k_j_^g�c j�\_gv – [ebavdh ������ aZjh[�ld�\ �ijZp�\gbd ieZlblv \k�

\bljZlb� jh[hlh^Z\_pv \�^rdh^h\m} ijZp�\gbdm aZf�klv \g_kd�\ jh[hlh^Z\py�� 
5)  Af�gg� j�\g� \g_kd�\� \ k_j_^gvhfm ����� jhaf�jm gZjZoh\Zgh� aZjieZlb� 
Ijbf�ldZ� P� j�\g� g_ } Z[khexlgh ihj�\gx\Zgbfb� hkd�evdb \ h^gbo djZ�gZo \hgb fh`mlv

\�^ghkblbky ^h j�agbo j�\g�\ hkgh\gh� aZjh[�lgh� ieZlb� ydZ i�^ey]Z} hih^Zldm\Zggx� Z \ �grbo – 
l�evdb ^h aZjieZl m i_\gbo f_`Zo� 
>`_j_eh� 3KDUH &RQVHQVXV ������� k� �� � 66$ ������� k� ���� 
^ey Ohj\Zl�� –Xjb^bqgbc nZdmevl_l� \�^^�e khp�Zevgh� jh[hlb� AZ]j_[kvdbc mg�\_jkbl_l� 
^ey Q_kvdh� j_kim[e�db –F�g�kl_jkl\h ijZp� � khp�Zevgbo kijZ\�  
^ey ?klhg�� - F�g�kl_jkl\h khp�Zevgbo kijZ\�  
^ey M]hjsbgb – 1gklblml ?dhghf�db :dZ^_f�� GZmd M]hjsbgb�  
^ey Ebl\b –>_iZjlZf_gl khp�Zevgh� ihe�lbdb EZl\���  
^ey Ihevs� –F�g�kl_jkl\h ijZp�� 

  
 NZdlbqg��\bljZlb�i_j_o�^gh]h�i_j�h^m�\�M]hjsbg����Ihevs��i_j_\bsbeb�

i_j_^[Zqm\Zg��� hkd�evdb� \� h[ho� djZ�gZo� [meh� \b^�e_gh� \_ebd�� k_]f_glb�

gbg�rgvh��jh[hqh�� kbeb�� ydZ�fh]eZ�[�ijb}^gZlbky�qb�g_�ijb}^gZlbky�^h�gh\h��

                                                 
20 Simonovits, A., “The New Hungarian Pension System and its Problems,” in Katharina Muller, 
Andreas Ryll, and Hang-Jurgen Wagener, eds., Transformation of Social Security: Pensions in Central-
Eastern Europe, (Heidelberg: Physica-9HUODJ� ������ k� ���� 
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kbkl_fb��M�Ihevs�� ijZp�\gbdZf� \�dhf� \�^� ��� ^h� ��� jhd�\�� Z� \�M]hjsbg�� \k�f�

ijZp�\gbdZf�[meh�^Zg_�ijZ\h�\b[hjm�21  
 
<� h[ho� \biZ^dZo� d�evd�klv� ijZp�\gbd�\�� yd�� i_j_creb� ^h� af�rZgh�� kbkl_fb��

kmll}\h� i_j_\bsbeZ� hq�dm\Zgm�22� M� Ihevs�� d�evd�klv� lZdbo� ijZp�\gbd�\�� aZ�

jhajZomgdZfb�mjy^m��ih\bggZ�[meZ�kdeZ^Zlb���feg��qhe���Z�kdeZeZ������feg��qhe��

<gZke�^hd�pvh]h�mjy^�afmr_gbc�[m\�a[�evrblb�^_j`Z\g��km[kb^��������jhdm�^h�

^_j`Z\gh��kbkl_fb�gZ�����fej^��aehlbo������feg��^he��KR:��ihj�\gygh�a�j�\g_f�

����� jhdm�23
� <� M]hjsbg�� hq�dm\Zehky�� sh� �������� ijZp�\gbd�\� i_j_c^mlv� ^h�

gh\h�� kbkl_fb� m� ����� jhp��� Z� j_Zevgh� p_� ajh[beb� ���� feg�� qhe��� i�key� pvh]h�

qe_gkl\h�m�ijb\Zlg�c�kbkl_f��ajhkeh�^h�[�evr_�g�`���feg��qhe��A\Z`Zxqb�gZ�p� 
ih^����mjy^�N�^_rZ�\�^f�gb\�aZdhgh^Z\kl\h��yd_�i_j_jhaih^�ey}�^\Z�^h^Zldh\bo�

\�^khldZ��a�����j�\gy�\g_kd�\�^h�ijb\Zlgbo�nhg^�\����lZdbf�qbghf�jhaf�j�\g_kd�\�

^h� ^jm]h]h� j�\gy� kdeZ^Z}� ���� Z� g_� ���
24
� AZ� jhajZomgdZfb�� \� ydbo� ^h� m\Z]b�

[_j_lvky� \�^f�gZ� aZdhgm�� dhrlb� ijb\Zlgh]h� nhg^m� ajhklmlv� gZ� ���� \�^� <<I�

ijhly]hf� gZklmigh]h� klhe�lly� ihj�\gygh� a� ���� aZ� ajh[e_gbfb� jZg�r_�

jhajZomgdZfb�25
�I_j_^[ZqZ}lvky��sh� ijb� agZqghfm� kdhjhq_gg�� gZ^oh^`_gv� ^h�

ijb\Zlgbo� aZhsZ^`_gv�� mklZgh\e_g�� aZdhghf� ]ZjZgl��� ^jm]h]h� j�\gy� [m^mlv�

[�evrhx� f�jhx� ijb\_^_g�� \� ^�x� ijhly]hf� gZklmigbo� jhd�\�� a[�evrmxqb� \�

ih^Zevrhfm�\bljZlb�gZ�j_nhjfm\Zggy��26 
  

2. :^f�g�kljZlb\g�� \bljZlb�ijb\Zlgbo� dhf_jp�cgbo�n�jf� aZ�fbgmebc�j�d�

i_j_\bsbeb�\b^�e_g��j_kmjkb��hkd�evdb�\�pvhfm�\bgbdZeZ�ihlj_[Z�q_j_a�n�gZgkh\� 
a[bldb� lZ� lbkd� a� f_lhx� dhgkhe�^Zp���� Ijb\ZlbaZp�y� m� kbkl_f�� i_gk�cgh]h�

aZ[_ai_q_ggy��a^�ckg_gZ�\� �grbo�djZ�gZo�k\�lm �Qbe���<_ebdh[jblZg�����k\�^qblv�
ijh� l_�� sh� ijb\Zlg_� mijZ\e�ggy� [m^_� ^hjh]bf�27

� P_� amfh\e_gh� qZkldh\h�

                                                 
21
IjZp�\gbdb ^\ho djZ�g ih\bgg� [meb ajh[blb \b[�j j�agh]h oZjZdl_jm� M Ihevs� ijZp�\gbdb

\�dhf \�^ �� ^h �� jhd�\ ih\bgg� [meb \b[bjZlb� jh[blb \k� fZc[mlg� \g_kdb ^h gh\h� kbkl_fb

my\gbo mklZgh\e_gbo \g_kd�\ qb jh[blb qZklbgm \g_kd�\ ^h ijb\Zlgh]h nhg^m� < M]hjsbg�

\b[�j [m\ lZdbf� aZebrblbky m ^_j`Z\g�c kbkl_f� \bagZq_gbo \bieZl� m yd�c ^_sh [meb af�g_g�

nhjfmeb� qb kieZqm\Zlb qZklbgm fZc[mlg�o mklZgh\e_gbo \g_kd�\ ^h nhg^m a ijb\Zlghx

nhjfhx mijZ\e�ggy�  
22
GZ^Zggy ijZp�\gbdZfb agZqgh� i_j_\Z]b ijb\Zlgbf i_gk�yf amfh\e_gZ [Z]ZlvfZ nZdlhjZfb�

�gl_gkb\g� j_deZfg� dZfiZg�� ijb\Zlgbo n�jf� sh ijh\h^bebky pbfb n�jfZfb a f_lhx

aZ[_ai_q_ggy k_[_ jh[hlhx� kih^�\Zggy ijZp�\gbd�\ gZ hljbfZggy agZqgh]h ^hoh^m gZ nhg^h\bo

[�j`Zo� �ogy aZ]ZevgZ ijbobevg�klv ^h gh\bo ijb\Zlgbo �g^b\�^mZe�ah\Zgbo f_oZg�af�\ mk�o

lbi�\� gbavdbc j�\_gv ^h\�jb ^h ^_j`Z\gbo kbkl_f q_j_a g_ijhahj�klv klZjbo khp�Ze�klbqgbo

i_gk�cgbo kbkl_f lZ Zkhp�Zp�� \ my\� gZk_e_ggy ^_j`Z\gh� i_gk�cgh� kbkl_fb a ihi_j_^g�f

mjy^hf� ;Z]Zlh ijZp�\gbd�\ Ihevs�� gZijbdeZ^� kijbcfZeb 1gklblml khp�Zevgh]h kljZom\Zggy

(ZUS) yd kbf\he klZjh� kbkl_fb� &KORQ $JQLHV]ND, “Pension Reform and Public Information in 
Poland,” in World Bank Pension Reform Primer� ����� k� ��� 
23 Pensions International� -DQXDU\ ����� k� �� 
24
AZdhgh^Z\kl\hf i_j_^[Zq_gh a[�evr_ggy gZ �� m k�qg� ����j� � gZ �� m k�qg� ����j� 

 
25

<bklmi L�[hjZ IZjg�qdb ³>_j`Z\gbc gZ]ey^ aZ ijb\Zlgbfb nhg^Zfb \ M]hjsbg�´ gZ

Dhgn_j_gp�� a iblZgv ijb\Zlgh� i_gk�cgh� kbkl_fb Hj]Zg�aZp�� _dhghf�qgh� ki�\ijZp� � jha\bldm�

IjZ]Z� � d\�lgy ���� j�  
26
AZ[_ai_q_gh aZ ^hihfh]hx kdeZ^gh� nhjfmeb� aZ[_ai_q_ghx aZdhghf ]ZjZgl�}x ]heh\gbf

qbghf i_j_^[Zq_gh� sh `h^_g ijZp�\gbd g_ \ljZlblv [�evr_ g�` � � \bieZl� yd� \�g f�] [b

aZjh[blb m ^_j`Z\g�c kbkl_f�� 6LPRQRYLWV ������� k� ����  
27
I_j_^[ZqZ}lvky� sh Z^f�g�kljZlb\g� \bljZlb ih]ebgmlv [ebavdh ��� \g_kd�\ ijZp�\gbd�\�

ajh[e_gbo ijhly]hf `blly m <_ebdh[jblZg�� � [ebavdh �� � - m EZlbgkvd�c :f_jbp�� <bklmi

Fhg�db D\_kk_j ³M gZijyfdm ^h [�evr �g^b\�^mZe�ah\Zgh]h \b[hjm m kn_j� khp�Zevgh]h
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g_agZqghx�_dhghf�}x�aZ�jZomghd�ajhklZggy�h[¶}fm�\bjh[gbpl\Z��g_\�^¶}fgh��\�^�

kbkl_fb� \_ebdh�� d�evdhkl�� n�jf� ijb\Zlgh�� nhjfb� mijZ\e�ggy�� qZkldh\h� – 
g_h[o�^g�klx�^Zlb�ijZp�\gbdZf�fh`eb\�klv�i_j_oh^m�\�^�h^g�}��n�jfb�^h��grh���

�� qZkldh\h� –� \bljZlZfb� gZ� j_deZfg�� dZfiZg���� yd�� g_kmlv� ijb\Zlg�� n�jfb� m�
dhgdmj_glg�c� [hjhlv[�� aZ� de�}gl�\�� <� M]hjsbg�� nmgdp�hgZevg�� \bljZlb�

dheb\Zebky�gZ� j�\g�� ���^hoh^m� \�^� \g_kd�\�ijhly]hf� ����j���sh�[�evr_�g�`� m�

qhlbjb�jZab�\bs_�j�\gy�Z^f�g�kljZlb\gbo�\bljZl�m�^_j`Z\g�c�i_gk�cg�c�kbkl_f���

H^gZd�pbo�gZ^oh^`_gv�\by\behky�g_^hklZlgvh��q_j_a�sh�\bgbdeZ�g_h[o�^g�klv�m�

gZ^Zgg�� dhfiZg�yfb-aZkgh\gbdZfb� gh\bo� n�jf� i_gk�cgh]h� � mijZ\e�ggy� �lh[lh�
[ZgdZfb�� kljZoh\bfb� dhfiZg�yfb�� h^ghjZah\bo�� Z� \� ^_ydbo� \biZ^dZo� ��

j_]meyjgbo� km[kb^�c�28�M�Ihevs�� Z^f�g�kljZlb\g�� \bljZlb� kmll}\h� dheb\Zebky�

ijhly]hf�dhjhldh]h�i_j�h^m� �kgm\Zggy�ijb\Zlgbo�n�jf�mijZ\e�ggy��M�k_j_^bg��

����j��\hgb�klZgh\beb���-����^hoh^m�\�^�\g_kd�\��Ze_�\�j_amevlZl��amkbev�n�jf�

ijb\Z[blb� [�evr_� de�}gl�\� ^h� djZcgvh]h� l_jf�gm� ^ey� i_j_oh^m� ^h� ijb\Zlgh]h�

nhg^m�^h� d�gpy� jhdm�� \�^khlhd�^hoh^m� \�^� \g_kd�\� miZ\�^h� ���-10%29�� �M� d�gp��

����j�� mk�fZ�n�jfZfb� [meb� aZj_}kljh\Zg�� agZqg�� \ljZlb� �����fej^�� aehlbo� Z[h�

����feg��^heZj�\�KR:���P_� amfh\e_gh�\�i_jrm�q_j]m�\bkhdbfb�\bljZlZfb�gZ�

ijhiZ]Zg^m� a� f_lhx� aZ\hx\Zggy� de�}gl�\, gZ� Z]_glkvd�� dhf�k�cg��� j_deZfg��
dZfiZg���� <bljZlb� gZ� hklZgg�� i_j_\bsbeb� ���� feg�� aehlbo� ����� feg�� ^heZj�\�

KR:��30 
 
<� h[ho� djZ�gZo� cfh\�jg�klv� jhaih^�em� \_ebdbo� hi_jZp�cgbo� \bljZl� gZ�

[�evrm� d�evd�klv� qe_g�\� ijba\h^blv� ^h� \bkhdbo� j�\g�\� dhgp_gljZp��� jbgdm� ��

i�^ljbfZggy� ijhp_km� dhgkhe�^Zp���� KlZghf� gZ� k_ji_gv� ����j�� \� M]hjsbg��

nmgdp�hgm\Zeh����ijb\Zlgbo�nhg^�\�h[h\¶yadh\h]h�i_gk�cgh]h�kljZom\Zggy����a�

ydbo� h[kem]h\m\Zeb� ���� mk�o� qe_g�\�� 1gki_dlhjb� i_j_^[ZqZxlv��sh� \gZke�^hd�

dhgkhe�^Zp���d�evd�klv�n�jf�kdhjhlblvky�ijb[ebagh�gZ� �����ijb[ebagh�^h� ���^h�

����j��M�Ihevs��klZghf�gZ�d\�l_gv�����j��[m\�aZj_}kljh\Zgbc����nhg^����a�ydbo�

h[kem]h\m\Zeb�����jbgdm��Z�f�`�f_grbfb�dhfiZg�yfb�\_^mlvky�i_j_]h\hjb�ijh�

h[¶}^gZggy�31      
 
3. AZdhgb� ijh� ijb\ZlbaZp�x� m� kn_j�� i_gk�cgh]h� aZ[_ai_q_ggy�

aZijh\Z^`mxlvky� m� lZdhfm� \b]ey^��� sh� g_� j_]mexxlv� hkgh\g�� iblZggy�

\bieZlb� i_gk�cgh�� ^hihfh]b�� M]hjkvd_� �� Ihevkvd_� aZdhgh^Z\kl\Z� f�klylv�

g_agZqg�� aZm\Z`_ggy� ijh� \bieZlm� ^hihfh]�� ��� gZ^Zxqb� qbgghkl�� \�^ih\�^gbf�

aZdhgh^Z\qbf�iheh`_ggyf��mjy^b�h[ho�djZ�g�i_jrhq_j]h\h]h�agZq_ggy�gZ^Zeb�

hj]Zg�aZp��� gh\bo� kbkl_f� ijb\Zlgh�� nhjfb� mijZ\e�ggy� �� nmgdp�hgm\Zggy��

\�^deZ^Zxqb�gZ�i�ag�r_�\bj�r_ggy�iblZgv�sh^h�\bieZlb�i_gk�cgbo�^hihfh]��<�

M]hjsbg��gZcf_gr�a¶ykh\Zgbf�aZebrZ}lvky�iblZggy�ihijZ\db�gZ��gneyp�x��ydZ�

a]�^gh��a�aZdhgh^Z\kl\hf�ih\bggZ�[Zam\Zlbky�gZ�j�qg�c�aZjh[�lg�c�ieZl��lZ�af�g��

p�g� m� j�\gbo� ijhihjp�yo�� Ydsh� mjy^� kijhfh`gbc� ]ZjZglm\Zlb� lZdbc� aZobkl�

q_j_a� mijZ\e�ggy� ih^ZldZfb�� lh� aZebrZ}lvky� g_ajhamf�ebf�� yd� p_� fh`mlv�

                                                                                                                                            
aZobklm"´ gZ dhgn_j_gp�� F�`gZjh^gh� :khp�Zp�� Khp�Zevgh]h AZ[_ai_q_ggy� Exdk_f[mj]� ��-21 
ljZ\gy ����j� 
28 State Private Funds Supervision, Report for the Third Quarter of 1999� k� ��� 
29 Pensions International� 1RYHPEHU ����� k� �� 
30 Pensions International, June 2000, “Profits scare for Polish COPF operators so far,” at 
www.pensionsinternational.co.uk.  
31 Pensions International, July 2000, “Consolidation of Polish Funds Expected,” at 
www.pensionsinternational.co.uk 
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ajh[blb�ijb\Zlg��n�jfb�32�M�Ihevs��g_\bj�r_gbfb�aZebrZxlvky�[�evr�rbjhd��

iblZggy��ahdj_fZ���L��reyob�i_j_l\hj_ggy�gZdhibq_gbo�aZhsZ^`_gv�ijZp�\gbd�\�

\�Zgm�l_l�ijb�\boh^��gZ�i_gk�x� ��kmimlg��\bljZlb� �qb�p_�[m^_�\_ebdZ�d�evd�klv�

dhgdmjmxqbo�Zgm�l_lgbo�dhfiZg�c�qb�}^bgZ�gZp�hgZevgZ�dhfiZg�y"����LL��qb�[m^_�

\jZoh\m\Zlbky� j�agbpy� m� ljb\Zehkl��`blly� qheh\�d�\� ��`�ghd� ijb� jhajZomgdZo�

i_gk�c� �lh[lh�mg�n�dh\ZgZ�qb� ]_g^_jgh�qmleb\Z� lZ[ebpy� l_jf�g�\�kem`[b��� �LLL��

yd�[m^mlv��g^_dkm\Zlbky�ijb\Zlg��\bieZlb���LY��qb�[m^mlv�jhajh[e_g��iheh`_ggy�

ijh� h^ghjZah\m� \bieZlm� ijb� \boh^�� gZ� i_gk�x�� M� kblmZp���� dheb� [�evr�klv�

i_j_jZoh\Zgbo� \bs_� iblZgv� g_\j_]mevh\Zg��� ijZp�\gbdZf�� sh� ihklZeb� i_j_^�

h^ghjZah\bf�\b[hjhf�–�ijb}^gZlbky�^h�ijb\Zlgh��kbkl_fb�gZdhibq_gv�qb�g��– 
[jZdm\Zeh� agZgv�� yd�� [� ^hihfh]eb� ajh[blb� ijZ\bevgbc�� \b\Z`_gbc� \b[�j��

<�^kmlg�klv� �gnhjfZp��� a� pbo� iblZgv� lZdh`� i_j_rdh^`Z}� hp�gp�� j_nhjf� m�

dhgl_dkl��hkgh\gbo�djbl_j��\�aZ[_ai_q_ggy�hk�[�i_gk�cgh]h�\�dm�� 
 
4. Ijb\Zlg�� n�jfb� i_gk�cgh]h� mijZ\e�ggy �g\_klmxlv� i_j_\Z`gh� m�

^_j`Z\g��� g�`� ijb\Zlg�� nhg^b�� Ijbobevgbdb� i_gk�cgh�� ijb\ZlbaZp���

ijhihgmxlv� yd� hkgh\g_� \�^ghr_ggy� fh`eb\�klv� ijZp�\gbd�\� hljbfZlb�

ijhp_glgbc�^hoh^�\�^�ijb\Zlgbo�p�ggbo�iZi_j�\��H^gZd��\�M]hjsbg�� ��Ihevs��

[�evrZ� d�evd�klv� ijb\Zlgbo� i_gk�cgbo� gZdhibq_gv� �g\_klh\ZgZ� m� ^_j`Z\g��

nhg^b�Zdlb\b�� gZ� ijhlb\Z]m� ijb\Zlgbf�� M� Ihevs�� gZ� d�g_pv� ���9j�� ����

gZdhibq_gv� ijZp�\gbd�\� [meb� �g\_klh\Zg�� m� DZagZq_ckl\h� lZ� h[e�]Zp���

GZp�hgZevgh]h�ihevkvdh]h�[Zgdm������a�ydbo�-�\�Zdp�yo��Py�qZkldZ�ajhkeZ�[�evr_�

g�`� mljbq�� m� i_j�h^� a� \_j_kgy� ih� ]jm^_gv� ����j��� hkd�evdb� n�jfb� ijZ]eb�

a[�evrblb�ijhp_glgbc�^hoh^� a�f_lhx� aZhohq_ggy�[�evrh�� d�evdhkl�� de�}gl�\�\�

hklZgg��lb`g��j_}kljZp���qe_g�\��<�M]hjsbg��l_g^_gp�y�^_j`Z\gh]h��g\_klm\Zggy�

\bjZ`_gZ� [�evr� ykdjZ\h�� gZijbd�gp�� ����j�� [ebavdh� ���� nhg^�\� [meb�

�g\_klh\Zg��\�^_j`Z\g��p�gg��iZi_jb���[ebavdh����-�m�ijhfbkeh\��h[e�]Zp����;�evr�
lh]h�� i_j_\Z`gZ� [�evr�klv� pbo� ^_j`Z\gbo� �g\_klm\Zgv� -� dhjhldhljb\Ze��� Z� g_�
^h\]hljb\Ze��p�gg��iZi_jb�33� �Hkh[eb\h�gbavd��j�\g��\�M]hjsbg�� �\�^h[jZ`Zxlv�

g_klZ[�evg�klv� nhg^h\h�� [�j`�� ;m^Zi_rlm�� ^_� ]heh\gbc� �g^_dk� \ljZlb\� ����

ihi_j_^gvh��\Zjlhkl��gZ�ihqZldm�jhk�ckvdh��djbab��Z�ijb\Zlg��n�jfb�i_gk�cgh]h�

mijZ\e�ggy�kdhjhlbeb�k\h��ijb\Zlg��\deZ^b�gZiheh\bgm��ijb[ebagh�a�����^h����

�g\_klm\Zgv�� <�^gh\e_ggy� jbgdm� [meh� i_j_^[Zq_g_� gZ� ihqZlhd� ����j��� h^gZd�

pvh]h�g_�ljZibehky��i_gk�cg��nhg^b�ijh^h\`m\Zeb��g\_klm\Zlb�a�h[_j_`g�klx�� 
 

                                                 
32

H^bg i�^o�^ f�] [b [mlb aZklhkh\Zgbc mjy^hf ^ey \bimkdm h[e�]Zp�c� ^hoh^b \�^ ydbo

\bagZqZlbfmlvky a ihijZ\dhx gZ �gneyp�x lZ a[�evr_ggy aZjieZlb� G_\_ebdZ d�evd�klv

jha\bgmlbo djZ�g ijhihgmxlv h[e�]Zp�� a ihijZ\dhx gZ �gneyp�x� Ze_ gZ kvh]h^g� `h^gZ a gbo

gZ aZijhihgm\ZeZ ihijZ\dm gZ aZjieZlm� mjy^ M]hjsbgb g_ aZ[_ai_qb\ l�}� qb �grh� nhjfb

aZobklm�  
33
Ahdj_fZ ��� m dhjhldhkljhdh\bo ^_j`Z\gbo h[e�]Zp�yo� yd� i�^ey]Zeb ih]Zr_ggx qb hieZl�

jZg�r_� g�` q_j_a j�d� �gr� ��� - \ h[e�]Zp�yo� sh i�^ey]Zxlv ih]Zr_ggx qb hieZl� ijhly]hf

h^gh]h-^\ho jhd�\� 6WDWH 3HQVLRQ )XQG 6XSHUYLVLRQ� Report for the Third Quarter of 1999� k� �� 
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5. QZkl��af�gb�\�mjy^Zo�djZ�g�P_gljZevgh��lZ�Ko�^gh��/\jhib�ijba\h^ylv�

^h� ijhf�`gbo� i_j_]ey^�\� i_gk�cgh�� ihe�lbdb�� Af�gZ� mjy^m� klZeZ� ljb\Zebf�

n_ghf_ghf�m�[Z]Zlvho�djZ�gZo�P_gljZevgh��lZ�Ko�^gh��/\jhib��a�����j��m�EZl\���

[meh�i¶ylv�mjy^�\��m�Ebl\���Keh\Zpvd�c�J_kim[e�p�� ��Keh\_g���–�qhlbjb��?klhg����
Q_kvd�c�J_kim[e�p���M]hjsbg����Ihevs��–�ljb��Ohj\Zl���–�^\Z�34�Hq_\b^gh��\ieb\�

gZ�i_gk�cgm�j_nhjfm�af�gx}lvky�\�^ih\�^gh�^h� ���_lZim��Dheb�ijhihabp���sh^h�

j_nhjf� l�evdb� h[]h\hjxxlvky�� af�gb� \� mjy^�� fh`mlv� ijba\_klb� ^h� i_\gbo�

af�s_gv�m�ihe�lbp��qb�gZ\�lv�^h�af�gb�ihe�lbqgh]h�dmjkm�gZ�ijhlbe_`gbc��h^gZd�

dheb�j_nhjfb�m`_�i�^dj�ie_g��aZdhgh^Z\kl\hf��gZc[�evr_�cfh\�jgbf�gZke�^dhf�

fh`_�klZlb�ajhklZxq_�j_]mex\Zggy����j_Ze�aZp����I_jrZ�fh^_ev�ijhkl_`m}lvky�m�

Q_kvd�c�J_kim[e�p����Keh\Zpvd�c�J_kim[e�p���gbg�rg�c�mjy^�Q_o���\�^fh\b\ky�\�^�

ieZg�\� ihi_j_^gvh]h� ijZ\e�ggy� a^�ckg_ggy� ijb\ZlbaZp��� m� kn_j�� i_gk�cgh]h�

aZ[_ai_q_ggy�gZ�dhjbklv�j_nhjfm\Zggy��kgmxqh��^_j`Z\gh��kbkl_fb��Z�gbg�rg�c�

mjy^� Keh\Zpvdh�� J_kim[e�db� \�^fh\b\ky� \�^� ieZg�\� ihi_j_^gvh]h� ijZ\e�ggy�

ih\lhjblb� q_kvdm� fh^_ev� j_nhjfm\Zggy� ^_j`Z\gh�� kbkl_fb� gZ� dhjbklv�

ijb\ZlbaZp���� <Zj�Zp��� ^jm]h�� fh^_e�� kihkl_j�]Zxlvky� \� M]hjsbg�� �� EZl\���� <�

M]hjsbg�� e�^_jb� mjy^m� N�^_rZ� \bklmibeb� ijhlb� ijb\ZlbaZp��� m� kn_j��

i_gk�cgh]h�aZ[_ai_q_ggy��dheb�\hgb�[meb�m�f_grhkl���Z�ih\_jgm\rbkv�^h�\eZ^b��

\�^f�gbeb� iheh`_ggy�� a]�^gh� a� ydbf� aj�k� [b� j�\_gv� \g_kd�\� ^h� gh\h]h� j�\gy�

ijb\Zlgbo�gZdhibq_gv��^b\��\bs_�imgdl�����M�Ohj\Zl���gh\bc�mjy^�ijbamibgb\�

^�x� aZdhgm� ijh� ijb\ZlbaZp�x� m� kn_j�� i_gk�cgh]h� aZ[_ai_q_ggy�� \\_^_gbc� aZ�

ijZ\e�ggy�Lm^`fZgZ��h^gZd�ijhly]hf�hklZgg�o�f�kyp�\�ijbkdhjb\�i�^]hlh\dm�^h�

ch]h�aZijh\Z^`_ggy�35�M�EZl\���a� ����j��dmjk�i_gk�cgh��j_nhjfb�dhjb]m\Z\ky� ��

^hih\gx\Z\ky� ^_\¶ylv� jZa�\�� Z� \� d�gp�� ����j�� ch]h� [meh� \bg_k_gh� gZ�

gZp�hgZevgbc� j_n_j_g^mf�� p�� ih^��� mih\�evgbeb� l_fib� ijb\ZlbaZp���� Ze_�

hklZgg�c�mjy^�^Z\�pvhfm�ijhp_km�gh\bc�ihrlh\o��A\Z`Zxqb�gZ�p��y\bsZ��h^bg�a�

mqZkgbd�\�IjZavdh��dhgn_j_gp���aZm\Z`b\���� 
 
³A^Z}lvky� p_ \ ijbjh^� i_gk�cgh� j_nhjfb� sh ihe�lbqg� dmjkb� h^gh]h jZam ijb\_^_g� \ ^�x�

\`_ g_ fh`mlv [mlb a\hjhlgbfb� I�key i_\gh]h _lZim g_fZ} \hjhlly gZaZ^� Mjy^ g_ fh`_ lZd

ijhklh \�^f�gblb hkgh\gm j_nhjfm� lh` \�g �� ihklmih\h af�gx}� Gh\bc mjy^ ohq_ aZebrblb ih

kh[� ke�^� LZd g_kih^�\Zgh fb fZ}fh ³gh\m� gh\m ihe�lbdm j_nhjf´� 
 

M�Ihevs��fZ\�f�kp_�\Zjlbc�m\Z]b�\bgylhd�a�p�}��fh^_e���af�gZ�mjy^m�\�k_j_^bg��

ijhp_km� h[]h\hj_ggy� iblZggy� a^�ckg_ggy� j_nhjf� �d�g_pv� ����j��� g_� fZeZ�

agZqgh]h�\ieb\m�gZ�j_kljmdlmjbaZp�x�i_gk�cgh��kbkl_fb��QZkldh\h�p_�ih\¶yaZgh�

a� rbjhdhx� ]jhfZ^kvdhx� i�^ljbfdhx� j_nhjfb� ��� hkh[eb\h� - a� ^hky]g_ggyf�
ljbklhjhggvh�� a]h^b� gZ� i�^ljbfdm� ijhihabp��� ^jm]h]h� �� lj_lvh]h� j�\g�\��

A\Z`Zxqb�gZ�px�i�^ljbfdm��klhjhgb�g_y\gh�a]hehkbebky�jhaihqZlb�a^�ckg_ggy�

j_nhjfb��Ze_�mgbdZlb�i_j_l\hj_ggy����m�dZfiZg�x�� 
 
6. H^gZd��m�[Z]Zlvho�djZ�gZo�khp�Zevgbc�^�Zeh]�klhkh\gh�i_gk�cgh��j_nhjfb�

^hkblv�h[f_`_gbc� ��ljbklhjhggvh�� a]h^b�g_�^hky]gmlh��<�M]hjsbg��ih]ey^b�

                                                 
34 Economist Intelligence Unit, Country Profiles for 2000,DW ZZZ�HLX�FRP�VFKHGXOH� A f_lhx pvh]h

ihj�\gyggy af�gb \ mjy^� \jZoh\mxlvky ebr_ m \biZ^dm� dheb \hgb [meb amfh\e_g� aZ]Zevgbfb

\b[hjZfb qb af�ghx ihe�lbqgh� iZjl��� Ydsh \jZoh\m\Zlb ^h^Zldh\� af�gb \ f_`Zo ijZ\eyqh�

iZjl�� Z[h dhZe�p�� m i_j�h^ f�` \b[hjZfb� d�evd�klv af�g [meZ [ s_ [�evrhx� GZijbdeZ^� m Ebl\�

aZ]ZevgZ d�evd�klv af�g mjy^m – h^bgZ^pylv �^b\� ZHE-klhj�gdm Eblh\kvdh]h mjy^m ZZZ�OUYN�OW��

^_ d�evd�klv af�g� yd� ihly]eb aZ kh[hx af�gb m ijZ\eyq�c iZjl�� qb dhZe�p��� [meZ qhlbjb� 
35
A]�^gh a� af�gZfb� yd� [meb ml\_j^`_g� m q_j\g� ����j�� ^jm]bc h[h\¶yadh\bc j�\_gv [m^_

aZijh\Z^`_gbc a � k�qgy ���� j�  
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ijhnki�ehd��yd���gZp�hgZevgbo�_dki_jl�\��sh^h�jZ^bdZevgh��i_gk�cgh��j_nhjfb��

jha^�ebebky��M�Keh\_g���ebr_�gZ�iZjeZf_glkvdhfm�j�\g��[meh�^hky]gmlh� a]h^b�

i�key� \bdhgZggy� \bfh]b� \bemqblb� h[h\¶yadh\bc� ijb\Zlgbc� j�\_gv� �a�

aZdhgh^Z\kl\Z�klhkh\gh�ijh\_^_ggy�j_nhjf��M�Ohj\Zl���lZ�FZd_^hg���ijhihabp���

ijh\_^_ggy�jZ^bdZevgh��j_nhjfb�[meb� aZijh\Z^`_g��ihijb� kbevgbc�ijhl_kl� a�

[hdm� ijhnki�ehd�� ydbc� g_� ijbibgy}lvky� gZ\�lv� gZ� ihqZldm� aZijh\Z^`_ggy�

iZjeZf_glkvdbo� aZoh^�\�� G_kijhfh`g�klv� ^hky]lb� a]h^b� qZkldh\h� fh`gZ�

ihykgblb�ijhl_klhf�ijhnki�ehd�ijhlb�af_gr_ggy�\bieZl��yd��ijZp�\gbdb��gZ��o�

^mfdm��aZjh[beb���kih^�\Zxlvky�hljbfZlb��LZdZ�kblmZp�y�^hkblv�oZjZdl_jgZ�^ey�

j_]�hgm�� �H^gZd��djZ�gb�P_gljZevgh��lZ�Ko�^gh��/\jhib�lZdh`�fZxlv�ljm^ghs��

q_j_a�\�^kmlg�klv�ljZ^bp���ijh\_^_ggy�dhgkmevlZp�c��a�khp�Zevgbfb�iZjlg_jZfb��

q_j_a�l_��sh�mjy^�g_�mk\�^hfex}�g_h[o�^ghkl��ijh\_^_ggy�lZdbo�dhgkmevlZp�c��Z�

lZdh`� q_j_a� g_^hklZlg�c� ^hk\�^� ijZp�\gbd�\� �� jh[hlh^Z\p�\� \bdhgZggy� k\h�o�

jhe_c��GZ� pbo� ljm^ghsZo� jh[blvky� hkh[eb\bc� Zdp_gl� q_j_a� [�evr_� agZq_ggy��

gZ^Zg_� fZdjh_dhghf�qghfm� \ieb\h\��� m� ^_[ZlZo� klhkh\gh� i_gk�cgbo� j_nhjf�

hklZgg�fb� jhdZfb� –� lh[lh� q_j_a� a[�evr_ggy� j�\gy� gZp�hgZevgbo� gZdhibq_gv� ��

j�\gy� �g\_klbp�c� –� af�s_ggy�� yd_� aZl�gbeh� \Z`eb\�r�� iblZggy� khp�Zevgbo�

iZjlg_j�\� �� kijh\hdm\Zeh� l_g^_gp�x� ^h� fZj]bgZe�aZp��� jhe�� khp�Zevgbo�

iZjlg_j�\�� Af�s_ggy� nhdmkm� \ieb\Z}� g_� ebr_� gZ� ijhnki�edb�� Z� c� gZ� gh\��

h[¶}^gZggy� jh[hlh^Z\p�\� j_]�hgm�� Ih^�[g�� ljm^ghs�� �kgmxlv� �� klhkh\gh�

ijbgpbim�ljbklhjhggvh]h�mijZ\e�ggy�i_gk�cghx�kbkl_fhx�\�^_ydbo�djZ�gZo��^_�

ij_^klZ\gbdb�ijZp�\gbd�\� ��jh[hlh^Z\p�\�qZklh�g_�mk\�^hfexxlv�k\h�o�jhe_c� ��

g_� hagZchfe_g�� a� ijbgpbiZfb� nmgdp�hgm\Zggy� kbkl_fb� i_gk�cgh]h�

aZ[_ai_q_ggy�� LZdbc� [jZd� ^hk\�^m� ijhy\ey}lvky� m� g_aZ^h\�evghfm� \bdhgZgg��

h[h\¶yad�\�hj]ZgZfb�mijZ\e�ggy�m�^_ydbo�djZ�gZo�36      
 
7. JhafZ�lly� j_]�hgZevgbo� j_nhjf� ajhklZ}�� \� h^gbo� djZ�gZo� [Zqbfh�

kijyfh\Zg�klv� ^h� ^_sh� mih\�evg_gh]h� ijhp_km� ijb\ZlbaZp���� Z� \� �grbo� – 
^hdeZ^Zggy�amkbev�^h�j_kljmdlmjbaZp����kgmxqbo�^_j`Z\gbo�kbkl_f��Mo\Ze_ggy�

jZ^bdZevgbo� j_nhjf� \� M]hjsbg�� lZ� Ihevs� ijba\_eh� ^h� lh]h�� sh� ^_yd��

kihkl_j�]Zq�� i_j_^[ZqZeb��sh� [�evr�klv� djZ�g�P_gljZevgh�� lZ�Ko�^gh��/\jhib�

cfh\�jgh�ih\lhjylv�px�fh^_ev�37
�Yd�\b^gh�a�LZ[ebp�� ���mjy^b�[Z]Zlvho� �grbo�

djZ�g�mo\Zebeb�ih^�[g��klZlmlb�Z[h�agZoh^ylvky�gZ�j�agbo�_lZiZo�ch]h�jha]ey^m�

qb�ieZgmxlv�p_�ajh[blb��H^gZd��py�l_g^_gp�y�^_sh� �ihkeZ[beZky�m�����j��-� �gZ�
ihqZldm� ����j�� M� Jmfmg��� iZjeZf_gl� mo\Zeb\� aZdhgh^Z\kl\h� klhkh\gh�

j_kljmdlmjbaZp��� ^_j`Z\gh�� kbkl_fb� m� k_j_^bg�� ����j��� Z�sh^h� ijb\ZlbaZp��� m�

kn_j�� i_gk�cgh]h� aZ[_ai_q_ggy�� lh� \� j_amevlZl�� ��� h[]h\hj_ggy� ijbcfZeZky�

j_ahexp�y�l_jf�ghf�g_�[�evr_��g�`�gZ�h^bg�j�d�38
�<�MdjZ�g��mjy^�\�^j_Z]m\Z\�gZ�

                                                 
36
< M]hjsbg� ^\hklhjhgg} i_gk�cg_ mijZ\e�ggy [meh jhaims_g_ gbg�rg�f mjy^hf N�^_rZ i�key

lh]h� yd \�g ijbcrh\ ^h \eZ^b k_j_^ a\bgm\Zq_gv m dhjmip��� ohqZ g�dheb aZ p_ g_

i_j_ke�^m\Z\ky� M Ebl\� mjy^ h[f_`b\ ih\gh\Z`_ggy gZp�hgZevgh]h i_gk�cgh]h mijZ\e�ggy

�iha[Z\b\ ih\gh\Z`_ggy ijbagZqZlb ^bj_dlhjZ kbkl_fb�� q_j_a sh \�g \\Z`Z\ky g_^hklZlgvh

\i_\g_gbf m kh[� ijb a^�ckg_gg� dhgljhex aZ nmgdp�hgm\Zggyf kbkl_fb� M Keh\Zpvd�c

J_kim[e�p� mijZ\e�ggy gZp�hgZevghx i_gk�cgh� kbkl_fb [meh ^hkblv g_Zdlb\g_ i_\ghx f�jhx

q_j_a h[f_`_g� ih\gh\Z`_ggy� gZ^Zg� mjy^hf�  
37

GZijbdeZ^� p_c ijh]gha ajh[e_gbc ij_^klZ\gbdZfb K\�lh\h]h ;Zgdm� yd� \�^klhx\Zeb

ijb\ZlbaZp�x m djZ�gZo P_gljZevgh� lZ Ko�^gh� /\jhib� ;Zgd�\kvd� ijZp�\gbdb qZklh

^_fhgkljmxlv dZjlm j_]�hg�\ a ihagZq_gbfb aZl_fg_ggyf f�kpyfb� sh \dZam} gZ ijbcgylly

kbkl_fb ^jm]h]h h[h\¶yadh\h]h j�\gy ^h ����j�  
38
=heh\g_ iblZggy m p�c ^bkdmk�� - qb ^hklZlgvh jha\bgmlbc � j_]mevh\Zgbc jmfmgkvdbc jbghd

p�ggbo iZi_j�\� sh[ [mlb kijhfh`gbf ijbklhkm\Zlbky ^h h[h\¶yadh\h]h ^jm]h]h j�\gy� Kmfg�\b
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rbjhdm�hihabp�x�jZ^bdZevg�c�j_nhjf��^hhijZpx\Zggyf�k\h}��ijhihabp���sh^h�

jhajh[db�q�ldbo�djbl_j��\��a]�^gh�a�ydbfb�aZijh\Z^`_ggy��h[h\¶yadh\h]h�^jm]h]h�

j�\gy�[m^_�\�^deZ^_g_�^h�lbo�i�j��ihdb�g_�ihe�irblvky�_dhghf�qgZZ���n�gZgkh\ZZ 
kblmZp�y.39�<� ?klhg��� mjy^� \�^obeb\� ijhihabp�x� aZijh\Z^`_ggy� h[h\¶yadh\h]h�

ijb\Zlgh]h� j�\gy� q_j_a� ih[hx\Zggy� \bkhdbo� \bljZl� m� i_j_o�^gbc� i_j�h^��

AZf�klv� pvh]h� mjy^� ^hijZpvh\m}� aZdhgh^Z\kl\h�� sh� g_h[o�^gh� ^ey�

aZijh\Z^`_ggy�^jm]h]h�g_h[h\¶yadh\h]h�^jm]h]h�j�\gy�^ey�lbo��olh�[_j_�mqZklv�� 
 

Dj�f� lh]h�� ^_yd�� mjy^b� mo\Zebeb� kljZl_]��� j_nhjfm\Zggy�� yd�� \dexqZxlv�

lZdh`� j_kljmdlmjbaZp�x� �og�o� ^_j`Z\gbo� kbkl_f� [_a� ijb\ZlbaZp���� M� ]jm^g��

����j�� IZjeZf_gl� Keh\_g��� \bemqb\� ijhihabp�x� gh\h�� kbkl_fb� h[h\¶yadh\bo�

gZdhibq_gv� ^ey� ijZp�\gbd�\� ijb\Zlgh]h� k_dlhjm� �a� aZdhgm� ijh� \k_hohiexxqm�

i_gk�cgm� j_nhjfm�� mo\Zeb\rb� ijb� pvhfm� l�� iheh`_ggy�� yd�� ihkbexxlv�

n�gZgkm\Zggy� �kgmxqh��^_j`Z\gh�� kbkl_fb�40�M�Q_kvd�c�J_kim[e�p��fh`eb\�klv�

\bkhdbo� \bljZl� i_j_o�^gh]h� i_j�h^m� ijba\_eZ� ^h� lh]h�� sh� gbg�rg�c� mjy^�

\�^obeb\� ieZgb� ijb\ZlbaZp��� ihi_j_^gvh]h� mjy^m�� <� lhc� qZk�� dheb�s_� ljb\Z}�

h[]h\hj_ggy� iblZggy� ijh� ^h^Zldh\�� ^_j`Z\g�� j_nhjfb�� h[b^\�� djZ�gb�

ijhihgmxlv�^jm]m�fh^_ev�i_gk�cgh��j_nhjfb�m�djZ�gZo�P_gljZevgh��lZ�Ko�^gh��

/\jhib��ydZ�kem`blv�af�pg_ggx���j_kljmdlmjbaZp����kgmxqh��^_j`Z\gh��kbkl_fb�� 

                                                                                                                                            
agh\m ajhkeb m ljZ\g� ����j�� dheb aZg_iZ\ gZc[�evrbc m Jmfmg�� �g\_klbp�cgbc nhg^�

I_j_[m\Zxqb i�^ mijZ\e�ggyf qe_g�\ dhebrgvh� Dhfmg�klbqgh� lZ}fgh� ihe�p��� nhg^ gZe�qm\Z\

������� �g\_klhj�\ � fZ\ ��� feg� ^he� KR: i�^ dhgljhe_f� <hgb aZy\eyeb� sh g�[blh ^_ihablb

[meb aZkljZoh\Zg�� Qe_gb mijZ\e�ggy \bemqbeb k\h� �g\_klm\Zggy s_ ^h dheZikm� Financial 
Times� ³5RPDQLDQ $QJHU $W )XQG &ROODSVH�´ �� `h\lgy ����j�� k� $-2.    
39
P_ \dexqZ} O� \�^kmlg�klv ^_n�pblm m ^_j`Z\g�c i_gk�cg�c kbkl_f�� �� ^_j`Z\gbc [x^`_lgbc

^_n�pbl g_ [�evrbc� g�` �� \�^ <<I� �� ^\Z jhdb ajhklZggy gZp�hgZevgh� _dhghf�db� �� jha\blhd

[Zgd�\kvdh� kbkl_fb � gZp�hgZevgbo n�gZgkh\bo jbgd�\ �sh fZ}lvky gZ m\Za� i�^ l_jf�ghf

³jha\blhd´ – g_ mlhqg_gh�� �� aZijh\Z^`_ggy kbkl_fb �g^b\�^mZevgh� j_}kljZp�� ^ey i_gk�cgbo

\g_kd�\ � aZijh\Z^`_ggy }^bgh� kbkl_fb a[hjm \g_kd�\� �� \jZom\Zggy ^hk\�^m kbkl_f

^h[jh\�evgbo gZdhibq_gv�  
40
HibkZg� \bs_� \hgb \dexqZxlv a[�evr_ggy i_gk�cgh]h \�dm � agZqg_ kdhjhq_ggy \bieZl m

fZc[mlgvhfm ������ h[f_`_ggy �g^_dkm\Zggy i_gk�c� yd� \bieZqmxlvky� Ij_^klZ\gbdb

F�g�kl_jkl\Z IjZp� ihykgxxlv p� aZoh^b qZkldh\h yd j_Zdp�x gZ hihabp�x ijhnki�ehd� Ze_ yd�

lZdh` \�^h[jZ`Zxlv ihabp�x� rbjhdh jhaih\kx^`_gm m Keh\_g��� sh aZijhihgh\ZgZ

ijb\ZlbaZp�y g_ \�^ih\�^ZeZ ljZ^bp��� ydZ kdeZeZky \ djZ�g� Z[h m i_gk�cgbo kbkl_fZo djZ�g

AZo�^gh� /\jhib�  
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III. <bkgh\db 
 

 IjhZgZe�ah\Zg�� \bs_� fh^_e�� g_� h[h\¶yadh\h� ijh]ghamxlv� ^h\]hljb\Ze��

j_amevlZlb�j_kljmdlmjbaZp���i_gk�cgh��kbkl_fb��hkd�evdb�^_yd��fh`mlv�agbdgmlb�

a� qZkhf� Z[h� aZagZlb� af�g� i�^� \ieb\hf� ih^�c� lZ� h[klZ\bg�� yd�� s_� g_� klZeb�

hq_\b^gbfb�� H^gZd� \hgb� aZ[_ai_qmxlv� ^_yd�� g_kih^�\Zgdb� ihj�\gygh� a�

ihi_j_^g�fb�ijh]ghaZfb� ��\bgbdZ}�ihlj_[Z�s_�jZa�ih\_jgmlbky�^h�ihi_j_^g�o�

aZy\� �� i_j_^[Zq_gv� lZ� ijhZgZe�am\Zlb� �o� a� mjZom\Zggy� pbo� dhj_dlb\�� Yd��

\bkgh\db�fh`mlv��ydsh�fh`mlv��[mlb�ajh[e_g��gZ�^Zghfm�_lZi�"�<bagZxqb��sh�

ihlj�[gh�[mlb�h[_j_`gbf��Z\lhjb�ijhihgmxlv�ljb�aZdexqg��kihkl_j_`_ggy�� 
 
 Ih-i_jr_��^hk\�^�i_jrbo�_lZi�\�^Z}�fh`eb\�klv�\bagZqblb�i_\g��hagZdb�

lh]h��sh�jZ^bdZevg��j_nhjfb�ijbcgylg��^ey�ihe�lbqgh��c�_dhghf�qgh��kblmZp���m�

djZ�gZo�P_gljZevgh�� lZ� Ko�^gh�� /\jhib�� � <� M]hjsbg�� ��Ihevs�� q_j_a� \_ebd��

\bljZlb� i_j_o�^gh]h� i_j�h^m� \bfZ]Zehky� nhjfm\Zggy� ijb\Zlgh]h� j�\gy�

ihi_j_^gvh]h� n�gZgkm\Zggy� ijb� h^ghqZkg�c� \bieZl�� aZ� khe�^Zjghx� kbkl_fhx, 
sh�a[�evrm}�\bljZlb�gZ�j_nhjfb��gZ�^h^Zlhd�^h�qh]h�fh`_�\bgbdgmlb�ihlj_[Z�

j_kljmdlmjbaZp����kgmxqh��kbkl_fb�gZ�kmfm�ijb[ebagh����-������\�^�<<I�gZ�j�d�

m� kmf�� a� \bkhdbfb� j�\gyfb� m`_� aZijh\Z^`_gbo� \g_kd�\�� p�� \bljZlb� agZqgh�

mkdeZ^gxxlv� n�gZgkm\Zggy� i_gk�cgbo� \bieZl� \� h[ho� djZ�gZo�� lZdh`� \hgb�

mkdeZ^gylv� ijhp_k� ^hljbfZggy� n�gZgkh\bo� h[f_`_gv�� gZdeZ^_gbo�

/\jhi_ckvdbf� Khxahf�41� Dj�f� lh]h�� aZ[hjhgZ� i�^\bs_ggy� \g_kd�\�� amfh\e_gZ�

^hkblv� \bkhdbf� j�\g_f� m`_� \klZgh\e_gbo� \g_kd�\�� kl\hjx}� n�gZgkh\m�

\aZ}fhaZe_`g�klv�f�`�i_jrbf� ��^jm]bf�j�\gyfb��mfh`eb\exxqb�n�gZgkm\Zggy�

ijb\Zlgbo� \bieZl� ebr_� aZ� mfh\b� af_gr_ggy� g_h[o�^gbo� gZ^oh^`_gv� ^h�

^_j`Z\gh��i_gk�cgh�� kbkl_fb�� ��gZ\iZdb��H[b^\Z�\Zj�Zglb�g_kmlv�\� kh[��jbabd��

sh�aZ]jh`m}�fZc[mlgvhfm�i_gk�cghfm�aZ[_ai_q_ggx�ijZp�\gbd�\��ohqZ���j�agbf�

qbghf�42� Mjy^b� djZ�g� P_gljZevgh�� lZ� Ko�^gh�� /\jhib� ^_^Ze�� [�evr_�

mk\�^hfexxlv� p�� ly]Zj�� lZ� jbabdb�� sh� \�^h[jZ`_gh� m� �og�o� j�r_ggyo� g_�

\^Z\Zlbky�^h�jZ^bdZevgh��j_kljmdlmjbaZp���i_gk�cgh��kbkl_fb�� 
 

                                                 
41
FZZoklj�olkvdZ m]h^Z �ij_e�f�gZjg� mfh\b m]h^b ^h klZll� ���� \bfZ]Z}� sh[ j�qgbc ^_n�pbl

[x^`_lm �\ lhfm qbke� khp�Zevg_ aZ[_ai_q_ggy� g_ i_j_\bsm\Z\ �� <<I � f�klb\ [hj]b f_gr_

�� �<<I�  
42
Yd [meh hibkZgh� i_j_jhaih^�e \g_kd�\ ^h ^jm]h]h j�\gy a[�evrm} ^_n�pbl m ^_j`Z\g�c

i_gk�cg�c kbkl_f� Ihevs�� lh^� dheb \ M]hjsbg� amkbeey mjy^m ijhlbklhylb kdhjhq_ggx

gZ^oh^`_gv ^Z ^_j`Z\gh� i_gk�cgh� kbkl_fb� kijbqbg_gh]h \bsbf� g�` i_j_^[ZqZehky� j�\g_f

qe_gkl\Z m ijb\Zlg�c kbkl_f�� ihkeZ[ex} ijb\Zlgbc j�\_gv� aZ]jh`mxqb lbf� sh ^_j`Z\g�

]ZjZgl�� j�\g�\ ijb\Zlgbo \bieZl [m^mlv ijb\_^_g� \ ^�x� 
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M�i_j_deZ^��gZ�ihdZagbdb�fh^_e_c� �g\_klm\Zggy��dhgp_gljZp�y�ijb\Zlgbo�

gZdhibq_gv�m�^_j`Z\g�c�kbkl_f���gZ�\�^f�gm�\�^�ijb\Zlgh���p�gg��iZi_jb�fh`mlv�

[mlb� gZc[�evr� jZp�hgZevghx� kljZl_]�}x� m� djZ�gZo� P_gljZevgh�� lZ� Ko�^gh��

/\jhib�� a\Z`Zxqb� gZ� fZebc� jhaf�j� �� g_klZ[�evg�klv� [�evrhkl�� ijb\Zlgbo�

n�gZgkh\bo� jbgd�\�� Ze_� p_� lZdh`� hagZqZ}��sh� ^hklmi� ijZp�\gbd�\� ^h� [�evrbo��

ohqZ� �� [�evr� jbabdh\Zgbo�� ijb[mld�\�� yd�� fh`mlv� aZijhihgm\Zlb� ijb\Zlg��

�g\_klm\Zggy��fh`_�[mlb�h[f_`_gbc��I_j_^[ZqZ}lvky��sh�[_a�[�evrbo�aZjh[�ld�\�

\_ebd�� Z^f�g�kljZlb\g�� \g_kdb�� yd�� gZdeZ^Zxlvky� n�jfZfb� ijb\Zlgh�� nhjfb��

mijZ\e�ggy�� fh`mlv� ajmcgm\Zlb� gZdhibq_ggy� �� kdhjhlblb� Z^_d\Zlg�klv�

fZc[mlg�o�\bieZl��Fh^_ev�ijhf�`gbo�dhjb]m\Zgv�ihe�lbdb��sh�ijZdlbdm}lvky�m�

[Z]Zlvho� djZ�gZo� P_gljZevgh�� lZ� Ko�^gh�� /\jhib�� lZdh`� a^Z}lvky� g_� ^m`_�

^hj_qghx� m� \biZ^dm� ijh\_^_ggy� jZ^bdZevgbo� j_nhjf�� yd�� \bfZ]Zxlv� [�evr�

ljb\Zeh]h� i_j�h^m� \ijh\Z^`_ggy�� OhqZ� �� \Z`dh� i_j_^[Zqblb� j_amevlZlb�

af�s_ggy�ihe�lbqgbo�ij�hjbl_l�\� aZ�p_c�i_j�h^�–�fZ}lvky�gZ� m\Za�� \�^obe_ggy�
mjy^hf�N�^_rZ�ijhihabp��� a[�evr_ggy�gZ^oh^`_gv�^h�^jm]h]h� j�\gy� � -� koh`_��
sh� \hgb� [m^mlv� \�^j�agylbky� \�^� � j_amevlZl�\�� yd�� i_j_^[ZqZeb� ijb� ijbcgyl��

j�r_ggy�ijh�ijh\_^_ggy�jZ^bdZevgbo�j_nhjf�� 
 

 >_yd�� kihkl_j�]Zq�� ijb\h^beb� ^hdZab��sh�� g_a\Z`Zxqb� gZ� p�� ljm^ghs���

ijb\ZlbaZp�y� \k_� s_� aZebrZ}lvky� gZc[�evr� `bll}a^Zlgbf� kihkh[hf�

j_kljmdlmjbaZp���i_gk�cgh�� kbkl_fb� m� djZ�gZo�P_gljZevgh�� lZ�Ko�^gh��/\jhib��

hkd�evdb� ebr_� jZ^bdZevgZ� af�gZ� fh`_� ih^heZlb� hi�j� a� [hdm� mklZe_gbo�

h[¶}^gZgv�� lZdbo� yd� khxab� i_gk�hg_j�\� lZ� ijhnki�edb��H^gZd�� gZ[mlbc� ^hk\�^�

kijZpvh\m}�g_�gZ�dhjbklv�pvh]h� l\_j^`_ggy��Yd�hibkZgh�m�jha^�e�� 11��i_gk�cg��

i�ev]b� kdhjhlbebky� m� Q_kvd�c� J_kim[e�p��� EZl\���� Keh\_g��� [_a� a^�ckg_ggy�

ijb\ZlbaZp���� \� lhc� qZk� dheb�IhevsZ� ijh^h\`m}� \bj�r_ggy� pvh]h� iblZggy� gZ�

ihqZldm� aZijh\Z^`_ggy� \� ^�x� aZdhgm� ijh� ijb\ZlbaZp�x��Lbf�`_� kZfbf� ljvhf�

djZ�gZf�\^Zehky�i�^\bsblb�i_gk�cgbc�\�d��Z�Keh\_g�y�\\_eZ�\�^�x�aZdhgh^Z\kl\h�

sh^h�ijh\_^_ggy�hkgh\gbo�j_nhjf��\gZke�^hd�qh]h�fZc[mlg��i_gk�hg_jb�[m^mlv�

hljbfm\Zlb� i_gk�cg�� \bieZlb�gZ� ����f_gr_�� g�`� gbg�rg���<� lhc�`_� qZk� �gr��

djZ�gb�� lh[lh� Keh\ZpvdZ� J_kim[e�dZ�� jha]ey^Zxlv� hkgh\g�� ijhihabp��� sh^h�

ijb\ZlbaZp��� � [_a� a[�evr_ggy� i_gk�cgh]h� \�dm� Z[h� \ijh\Z^`_ggy� i_gk�cgbo�

i�ev]��LZdbc�^hk\�^�^h\h^blv��sh�ijb\ZlbaZp�y�–�g_�}^bgbc�`bll}a^Zlgbc�kihk�[�
j_kljmdlmjbaZp���i_gk�cgh��j_nhjfb�   
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Ih-^jm]_��^h�kvh]h^g��j_nhjf��ijb^�eyehky�g_�^hklZlgvh�m\Z]b��<�lhc�qZk��
dheb�j_kljmdlmjbaZp�y�i_gk�cgbo�\bieZl�m�\kvhfm�j_]�hg��}�]heh\gbf�iblZggyf��

m� i_gk�cgbo� \bieZlZo� ih� �g\Ze�^ghkl�� klZebky� ^_yd�� af�gb� m� i_jr�� jhdb�

i_j_o�^gh]h�i_j�h^m��dheb�[meb�ihkeZ[e_g��ghjfb�a�f_lhx�\bj�r_ggy�ijh[e_fb�

ajhklZxqh]h� [_ajh[�lly�� <� j_amevlZl�� pvh]h� \_ebdZ� d�evd�klv� �g\Ze�^�\�� yd��

hljbfmxlv�i_gk�x��fZxlv�i_\g��a^�[ghkl��^h�ljm^h\h��^�yevghkl���Ze_�^m`_�fZeh�

fh`eb\hkl_c� qb� fhlb\�\�� klbfme�\� ^h� ijZp_\eZrlm\Zggy�� :gZeh]�qgh� ^m`_�

g_agZqgZ� m\Z]Z� ijb^�eyeZky� ijZpxxqbf� `�gdZf� m� djZ�gZo� P_gljZevgh�� lZ�

Ko�^gh�� /\jhib�� [Z]Zlh� a� gbo� \�^qmeb� aZgZ^lh� kbevgbc� g_]Zlb\gbc� \ieb\�

i�^\bs_ggy�i_gk�cgh]h�\�dm��\bemq_ggy�i_j_jhaih^�evgbo�_e_f_gl�\�a�nhjfmeb�

jhajZomgdm� \bieZl� �� hkh[eb\h� –� a� nhjfme� gh\bo� my\gbo� \g_kd�\�� aZ� ydbfb�
gZdeZ^Zxlvky�[�evr��kly]g_ggy� �rljZnb��aZ�i_j�h^b�i_j_[m\Zggy�ihaZ�kdeZ^hf�

jh[hqh�� kbeb� m� ljm^h\�c� ^�yevghkl�� jZg�r_�� Lj_l�f� iblZggyf� }� ajhklZxq_�

\bdexq_ggy� �a� kbkl_fb� khp�Zevgh]h� aZobklm� q_j_a� ihrbj_ggy� g_nhjfZevgh��

ijZp���;�evr�klv�ij_^klZ\gbd�\�djZ�g�P_gljZevgh��lZ�Ko�^gh��/\jhib�\bagZxlv��

sh�}�]hkljZ�ihlj_[Z�m�ihrmdm�gh\bo�reyo�\�\by\e_ggy�\bdexq_gbo�ijZp�\gbd�\�

�� aZ[_ai_q_ggy� �f� aZobklm�� Ze_� gZ� ^Zgbc� qZk� ajh[e_gh� ^m`_�fZeh� m� p�c� kn_j���

AZoh^b� ih� \k�o� pbo� ijh[e_fZo� fh`mlv� klbfmex\Zlbky� reyohf� ijh\_^_ggy�

h[kl_`_ggy�� yd_� aZn�dkm}� kblmZp�x� �� ihlj_[b� p�evh\bo� ]jmi� –� �g\Ze�^�\��
ijZpxxqbo� `�ghd�� ijZp�\gbd�\� g_nhjfZevgh]h� k_dlhjZ� –� �� yd_� ^Zklv� afh]m�
\by\blb�gZc[�evr�_n_dlb\g��aZoh^b�m�f_`Zo�j_]�hgm��m�AZo�^g�c�/\jhi��lZ�[m^v�

^_–�g^_�� sh� ihkem`Zlv� ajZadhf� ^ey� ijh\_^_ggy� j_nhjf�� M� ijh\_^_gg��

^hke�^`_gv�� yd�� \�^�]jZxlv� jhev� dZlZe�aZlhjZ� \k_hohiexxqbo� j_nhjf��

\�^qm\Z}lvky�gZ]ZevgZ�ihlj_[Z�� 
 
1� gZ� aZ\_jr_ggy�� lhc� nZdl�� sh� j_kljmdlmjbaZp�y� i_gk�cgh�� kbkl_fb�

ijh\h^blvky� [_a� khp�Zevgh]h� dhgk_gkmkm� m� [Z]Zlvho� djZ�gZo�� klZ}� ijbqbghx�

k_jchagh]h�aZg_ihdh}ggy��>_olh�fh`_�kl\_j^`m\Zlb��sh�j_nhjfb�fh`mlv�[mlb�

mki�rgbfb� ijhly]hf� ljb\Zeh]h� i_j�h^m� gZ\�lv� ydsh� \hgb� g_� kijbcgyl��

hkgh\gbfb� ��� mqZkgbdZfb��sh� �o�ijbobevg�klv�fh`_�[mlb� aZ\hch\ZgZ�� ydsh�g_�

^Z\Zlb� �f�fh`eb\hkl��[jZlb�mqZklv� m�nhjfm\Zgg�� af�klm�j_nhjf�� Z[h�sh�\hgb�

fh`mlv� [jZlb� _n_dlb\gm� mqZklv�� g_� mk\�^hfexxqb� ^h� d�gpy� jhe_c�� yd�� \hgb�

ih\bgg�� \�^�]jZ\Zlb� m� \bj�r_gg�� ijh[e_f�� sh� h[]h\hjxxlvky�� Khp�Zevgbc�

^�Zeh]� \k_� s_� keZ[dbc� Z[h� gZ\�lv� \�^kmlg�c� _e_f_gl� m� ieZgm\Zgg�� i_gk�cgbo�

j_nhjf�m�[Z]Zlvho�djZ�gZo�P_gljZevgh��lZ�Ko�^gh��/\jhib����[Z]Zlh�hj]Zg�aZp�c�

ijZp�\gbd�\� �� jh[hlh^Z\p�\� ijh^h\`mxlv� ihrmdb�reyo�\� \ieb\m� gZ� i_gk�cgm�

ihe�lbdm��Ze_�gZ�^Zghfm�_lZi��^hky]Zxlv�g_agZqgh]h�mki�om��GZ\qZggy�–�h^bg��a�
aZoh^�\��g_h[o�^gbo�^ey�\bj�r_ggy�p�}��ijh[e_fb��GZ\qZggy�fZ}�[mlb�gZp�e_gbf�

gZ� gZ^Zggy� i�^ljbfdb� iZjlg_jZf� m� nhjfmex\Zgg�� p�e_c�� yd�� \�^h[jZ`Zxlv� ��

^h\]hljb\Ze��� �� gZ]Zevg�� aZg_ihdh}ggy�� Z� lZdh`� gZ� jhajh[dm� dhgdj_lgbo�

kljZl_]�c� ^hky]g_ggy� \bagZq_gbo� p�e_c�� GZ\qZggy� lZdh`� ih\bggh� ^Z\Zlb�

fh`eb\�klv�hagZchfe_ggy�a�^hk\�^hf��grbo�klhj�g�\�f_`Zo�j_]�hgm�lZ��grbo�qb�

lh� djZ�g�� qb� lh� j_]�hg�\�� ZgZe�am� l_og�qgbo� Zki_dl�\� i_gk�cgh]h�n�gZgkm\Zggy��

i_j_\Z]� �� g_^he�d�\� j�agbo� kljZl_]�c� j_nhjfm\Zggy�� fh`eb\hkl�� hljbfZggy�

_fi�jbqgh�� �gnhjfZp���ijh� jZgg�c� \ieb\� j_nhjf�� ijh\_^_gbo� \� �grbo� djZ�gZo�

P_gljZevgh�� lZ� Ko�^gh�� /\jhib�� LZd_� gZ\qZggy� fh]eh� [� agZqgh� af�pgblb�

khp�Zevgbc� ^�Zeh]� sh^h� i_gk�cgbo� j_nhjf� m� \kvhfm� j_]�hg��� �� lZdbf� qbghf��

kijbylb�aZ[_ai_q_ggx�mki�rgh]h�\ijh\Z^`_ggy���af�pg_ggy�i_gk�cgh��ihe�lbdb��

mo\Ze_gh��mjy^hf� 
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>h^Zlhd�:��Ki�\\�^ghr_ggy�aZe_`ghkl� 
>h^Zlhd�$��Ki�\\�^ghr_ggy�aZe_`ghkl� 

<�dh\��]jmib��fheh^v�\�dhf�^h����jhd�\��gZk_e_ggy�e�lgvh]h�\�dm�klZjr_�����jhd�\��\�^ghkblvky�^h�\�dh\h��]jmib���-��jhdb� 
L_jblhj�ZevgZ ahgZ� j_]�hg

qb djZ�gZ 
Ki�\\�^ghr_ggy aZe_`ghkl�

�fheh^v� 
�m �� 

Ki�\\�^ghr_ggy aZe_`ghkl� �gZk_e_ggy

e�lgvh]h \�dm� 
�m �� 

Ki�\\�^ghr_ggy aZe_`ghkl�� 
aZ]ZevgZ \_ebqbgZ 

�m �� 
 1980 2000 2010 2030 2050 1980 2000 2010 2030 2050 1980 2000 2010 2030 2050 

/\jhiZ  33.9 25.8 22.2 23.1 24.8 18.9 21.7 23.6 36.6 47.5 52.7 47.5 45.8 59.7 72.3 
Ko�^gZ /\jhiZ 33.9 26.4 21.7 21.8 23.8 16.1 18.8 19.4 31.0 44.1 50.0 45.2 41.1 52.8 67.9 

I�\g�qgZ�/\jhiZ 
33.2 28.6 25.0 27.4 27.4 22.7 23.9 25.5 38.2 42.7 55.8 52.5 50.5 65.5 70.1 

I�\^_ggZ /\jhiZ 37.9 23.1 21.1 20.5 24.0 18.0 24.4 27.4 41.6 59.7 55.9 47.5 48.4 62.1 83.7 

AZo�^gZ /\jhiZ 31.0 25.3 22.6 24.9 25.5 22.4 23.6 26.9 41.6 47.5 53.4 49.0 49.5 66.4 73.0 
:e[Zg�y  60.8 45.7 36.0 31.7 30.3 8.9 9.5 11.4 20.2 29.8 69.7 55.2 47.4 51.9 60.1 

;�ehjmkv 34.5 27.6 22.3 22.5 23.5 16.2 20.1 19.7 30.6 41.8 50.7 47.7 42.0 53.1 65.3 

;hkg�y � =_jp_]h\bgZ  40.9 26.4 21.9 22.4 23.7 9.1 13.9 16.9 33.9 45.2 50.0 40.3 38.9 56.3 68.9 

;he]Zj�y  33.5 23.9 19.2 18.3 21.7 18.0 23.4 24.1 33.7 52.0 51.5 47.4 43.4 52.0 73.7 

Ohj\Zl�y 31.4 25.1 23.3 23.6 24.5 17.4 21.7 24.4 35.2 44.3 48.7 46.8 47.7 58.8 68.8 

Q_kvdZ J_kim[e�dZ 37.2 23.7 18.7 18.1 21.9 21.1 19.5 21.9 37.7 60.6 58.3 43.3 40.7 55.8 82.5 

?klhg�y 33.0 25.4 19.0 19.2 22.6 19.0 20.1 21.6 33.8 48.8 52.0 45.5 40.7 53.0 71.4 

M]hjsbgZ 33.9 24.9 20.8 20.5 23.0 20.8 21.5 23.0 31.8 48.2 54.7 46.4 43.8 52.3 71.2 

EZl\�y 30.7 26.0 19.6 21.1 23.6 19.6 21.0 23.4 33.0 44.9 50.3 47.0 43.0 54.0 68.5 

Ebl\Z 36.2 28.5 21.6 22.0 23.3 17.4 19.8 21.8 32.6 45.3 53.6 48.3 43.5 54.6 68.6 

IhevsZ 37.0 28.3 23.1 23.4 26.7 15.4 17.5 17.7 31.8 44.8 52.4 45.8 40.8 55.2 71.5 

J_kim[e�dZ Fhe^h\Z 40.8 34.8 26.8 27.1 27.5 11.8 14.7 14.6 24.3 33.7 52.6 49.5 41.4 51.4 61.2 

Jmfmg�y 42.3 25.7 19.0 17.3 21.5 16.3 19.3 20.3 28.8 53.9 58.6 45.0 39.3 46.2 75.4 

Jhk�ckvdZ N_^_jZp�y 31.8 26.2 22.1 22.4 23.6 15.0 18.1 18.1 30.4 41.2 46.8 44.2 40.2 52.8 64.8 

Keh\Zd�y 41.2 28.6 22.5 21.8 23.3 16.4 16.5 17.0 29.6 46.0 57.6 45.0 39.5 51.4 69.3 

Keh\_g�y  35.8 22.7 19.2 19.1 22.8 17.4 19.7 23.0 39.3 57.5 53.2 42.4 42.2 58.4 80.4 

FZd_^hg�y 44.5 34.3 32.1 27.8 27.0 10.7 15.2 17.6 25.9 34.7 55.1 49.4 49.7 53.7 61.7 

MdjZ�gZ 32.1 26.1 21.4 21.4 23.1 17.9 20.8 22.8 32.2 45.3 50.0 46.9 44.2 53.6 68.4 

X]hkeZ\�y 36.4 30.0 27.4 26.6 27.2 14.8 19.9 21.2 29.2 37.9 51.3 49.9 48.7 55.9 65.0 
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>h^Zlhd�%��QZkldZ�hk�[�ihobeh]h�\�dm�\�^�aZ]Zevgh��qbk_evghkl��gZk_e_ggy 

J_]�hg Z[h djZ�gZ  GZk_e_ggy \�dhf \�^ �� jhd�\ GZk_e_ggy \�dhf \�^ �� jhd�\ GZk_e_ggy \�dhf \�^ �� jhd�\ 

 �� \�^ aZ]Zevgh� qbk_evghkl�� �� \�^ aZ]Zevgh� qbk_evghkl�� �� \�^ aZ]Zevgh� qbk_evghkl�� 

 1980 2000 2010 2030 2050 1980 2000 2010 2030 2050 1980 2000 2010 2030 2050 

/\jhiZ 16.0 20.3 22.0 29.8 34.7 12.3 14.7 16.2 22.9 27.6 2.0 2.9 4.1 5.7 9.1 
Ko�^gZ /\jhiZ 14.1 18.7 19.2 26.4 34.4 10.8 13.0 13.7 20.3 26.3 1.5 2.0 3.1 4.1 6.9 

I�\g�qgZ /\jhiZ 19.5 20.6 23.4 29.8 31.5 14.5 15.6 16.9 23.1 25.1 2.7 4.0 4.7 6.6 9.2 
I�\^_ggZ /\jhiZ 15.3 22.0 24.5 33.6 38.9 11.5 16.5 18.4 25.7 32.5 1.8 3.4 5.0 7.0 11.6 

AZo�^gZ /\jhiZ 18.2 21.5 24.0 32.5 33.9 14.6 15.9 18.0 25.0 27.4 2.8 3.6 4.8 6.8 10.7 
:e[Zg�y 7.7 9.2 10.8 18.8 24.9 5.2 6.1 7.8 13.3 18.6 0.8 0.9 1.2 2.2 5.1 

;�ehjmkv 13.7 19.2 18.9 26.0 33.5 10.7 13.6 13.9 20.0 25.3 1.9 2.0 3.2 3.9 6.9 

;hkg�y lZ =_jp_]h\bgZ 8.0 14.9 17.1 29.0 34.6 6.1 9.9 12.2 21.7 26.8 0.7 1.1 2.2 3.8 8.2 

;he]Zj�y 15.7 21.3 23.6 29.2 38.4 11.9 15.9 16.8 22.2 29.9 1.6 2.2 3.6 5.3 7.6 

Ohj\Zl�y 14.8 20.7 22.6 28.6 33.3 11.7 14.8 16.5 22.2 26.2 1.5 1.9 3.4 5.0 7.5 

Q_kvdZ j_kim[e�dZ 16.8 18.1 22.9 30.9 40.9 13.4 13.6 15.6 24.2 33.2 1.9 2.2 3.6 6.8 9.5 

?klhg�y 16.0 19.6 21.2 28.7 37.9 12.5 13.8 15.4 22.1 28.5 2.1 2.2 3.3 4.8 7.6 

M]hjsbgZ 17.2 19.8 22.1 27.5 35.4 13.4 14.7 16.0 20.9 28.2 2.1 2.5 3.7 5.1 7.2 

EZl\�y 16.5 20.3 21.8 28.1 35.7 13.0 14.3 16.4 21.4 26.6 2.3 2.3 3.6 4.7 7.5 

Ebl\Z 14.3 18.5 20.3 27.7 35.1 11.3 13.3 15.2 21.1 26.9 2.0 2.3 3.5 4.9 8.3 

IhevsZ 13.2 16.4 18.3 26.0 33.4 10.1 12.0 12.6 20.5 26.1 1.5 1.9 3.0 4.5 6.8 

J_kim[e�dZ Fhe^h\Z 10.8 14.2 14.6 20.9 28.5 7.7 9.8 10.3 16.1 20.9 1.0 1.3 2.1 2.8 5.0 

Jmfmg�y 13.3 18.8 20.0 28.1 40.0 10.3 13.3 14.6 19.7 30.7 1.3 1.7 2.9 4.2 8.0 

Jhk�ckvdZ N_^_jZp�y 13.5 18.5 18.2 25.8 33.4 10.2 12.5 12.9 19.9 25.0 1.4 1.9 3.0 3.7 6.6 

Keh\Zd�y 13.4 15.4 17.5 25.6 34.7 10.4 11.4 12.2 19.5 27.2 1.5 1.8 2.8 4.1 7.0 

Keh\_g�y 14.2 19.1 22.2 32.3 39.4 11.4 13.8 16.2 24.8 31.9 1.6 2.2 3.6 5.6 9.9 

FZd_^hg�y 9.2 14.6 16.4 22.6 27.7 6.9 10.1 11.7 16.9 21.5 0.8 1.2 2.1 3.4 5.8 

MdjZ�gZ 15.5 21.0 21.2 27.2 35.1 11.9 14.1 15.8 20.9 26.9 1.7 2.3 3.6 4.5 7.3 

X]hkeZ\�y 12.5 18.6 19.8 24.7 29.6 9.8 13.3 14.3 18.7 23.0 1.3 1.4 2.8 4.0 6.1 
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