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Annotation

The paper deals with pension system as one of the important components of the social policy
of the state. The main purpose of the work is to overview world experience in the field of pension
system, Provision of pension system, analysis of the reforms and challenges. There are discussed

the example of successful and unsuccessful pension system of different countries.

The paper deals with the meaning of pension system, its basic forms and methodology of

pension system, Reforms and mean trends in the pension system are also discussed.
The work consists of the introduction, the main part and the conclusion.

The first chapter deals with the pension system as an important part of social policy, as a way

to improve the economy of the country the social condition of citizens.
The second chapter deals with the pension system of Georgia, its way of development.
In the third chapter the conducted research and its results are analyzed.

The need for reform is derived from negative factors such as: quantitative growth of pension
age population, reduction of birth weight coefficient, decrease the number of the working age
population, migration processes etc. The current system analysis shows, that the accumulated
model is an additional component of the pension system that will contribute significantly to the

replacement coefficient.
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' World Bank, Pension Reform and the Development of Pension Systems, 2006, pg. 61-80
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' OECD Publishing, Pensions at a Glance 2017: OECD and G20 Indicators, Paris, pg 59-65
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BMOOL 0mJdol bsbgzsm0 Ly3gblom MRMOI00 0gm F5630OHMDdYdIMWO.

Abm@om ds630L 933093560930 M3gl-GgMxzo ©s FMLswgdo J399bols  9a3oMove
9mb5(399909  ©oYMHbMdOm 51336056, ®MT  Lodgblom GYBMOTS  FoMdsBHYdos  od

d90mbg35do, GmEs Ld3gblom LoLEGITs Bog5eIdIM  bobosmobys. F9IPs©, TbMEPMO
1535 YdMM Bsdgblom LolEgds 0393 9HM36Iwo IbsBMYYOOL 3608369 M356 BOUL.
bomm 0y bgdsgmxawmdom  Bsdgblom  LoLEIsLmsb 3543 Loddg, 85306  gMHmabmero
©3BsBMYP0 Fglodems 33w g0 MR, MBOM 3MBE3MIGMs©, LogMMITMOOLM 36ModGH03s
3bo@YmRL, M0 Lsdgblom BmMbgdol BbBLMMO 5JE03900L ToBHgds BGOOL gMHM3bmm
©3B5BMYL 85806, HMEgbsg Lodgblom Bmbodo 5380 YOIMWO 5903930 135 YOY M
Lo39bLoM LobiBgdol 9gga0s.!

936303500 Bmdgeol 309800l oM goGOl BEMB3M ImYosbol 3bmgMgdolgwmwo
3030l mgm©ool Jobg3z0m,? 553056900 3080bscg 39M0MEIT0 539009096 IBSBMYL o
0b5bo39b6 543H0390L, Groms dMds35¢To Mo3056m0 LOdYMY MBEOWB39EYmb, 0dolsmzol GMJ
3900p™ddo 3530560 39600l EsR0bIBLYdS Fgdermb. 5933565, 39BL0BY oligerol 99y
QIOMZ0 593H0390L botrxs396. Fgliodsdolo, Mog RM™ 9GO sdBMY3gw0s, bobsBIme
dbs6x 939096 F9sMgdom, G0 MBOM Jooero Mbs 0gml 9HM3b)mo  sbsHmagdol
B3, Foasd 1980-s60 §eargdol sbsfiyobdo @mEgb Lsdg®Lds (Lawrence H. Summers)
35603mOOL  96039MOLOGHYBH0D ©s WML  3mGHE053m3ds  (Laurence ]. Kotlikoff)
0mbB™Mbol  Mb03zgMloGHIG0sb  9B3969L, MM  J399bol  LogBomm  bsbBmado  Lodgblom
65HMYgd0 5d3-0b LoEO®MOL TbmerMmE Bobg3z5ML  FomBMoygbgb, bmem Tso OE
Bsfoerdo 53180693 wos 0 IbsBMYIO0, GMIWgdoE s6EIMHdom 56 MdGSEM bydgdom
5436 dogdmwo dmIEI36m oML Msg30Lb0 FobsdMHgdoligeb. s0bodbmwo $93H30390L 00

! World Bank, Pension Funds and National Saving, , august 2004
2 Deaton A., Franco Modigliani and the Life Cycle Theory of Consumption, March 2005, pg. 11-17.
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R3ogHL, M 396LoMBYMMS Q5633990 MoMPYbMDS 396 56 56 oGN30 530l OBIBMYJIL
1033000sdEY. gb ol Fgdmbgzgzss, GMEILSE 509F0s6gd00 BMYs3bI6 M5 0doEHmd, GMJ
0530956000 ©3bsDBMYo 3060930l gobEIMIsm, 2593 96 9RMJgdobom, 5539 M30mmMb
M3 dmgbdoMom. ogMsd LodMmEMmm 5d8 Jmbgdsd sbgMdom Tgo3oes IRWMIGWO, 699
©50BMYs. dmwm  (ergddo 533-00 50mddgs  1B39305IMO  3MMYMTG00, MMIWIdO3
0035¢0{obgdl  39bLoMmbgMHDsmM30L  3gMoMmEME  A5©IbEIdL  LogmEbeol  dmermady,
39M05(335¢gd0l 990009y IbsBMAOL 9BMEoMgdol LobsEgwm. dggre BIbIBIMWwO
53960039 gd0ol Ls3gblom IbsHBMAIOOL oo Bsfowro s6MEoMgdmwo 0dbs 6w ol 56
5943L LG gds  ™930L0  8d3H03900  9bEgMAoL 96  Bmdadol  Lobom  gosbgl  30639L.
50b0dbMo Losbols ghHm-9hmo 89gga0 dgboderms gobgl ol, MmAd 396Losby ol
5058056l Bo3egdo LEGH0IMEO MBI Mog30L0 IBIBMAOL TglobsePmbgdws©. sbBMY30L
300093 960 3mEH0350© 5530560l dmbgdm030 F0obobgmds Mbs Bsomzawml. 3BMmas3m,
505 9390 3040 9dH570ME0 8335000 Fgladerm H0L3JIMOL dOTMET0. BoOWO0MS,
LOALOBYYMOL O396R30L MOL3IO 56 OO LYFYEOEOEM boGxgdol Jodo s o. 3. JIMYMHRBOS
@5 93Mmbmdozs BMB3M  IMYwosbol  (3bmgzmgdolgmEo  (303w0l  MgMMool Jobgz00m,
65HMm0l bemMTolb s 93mbmdozmemo Bl FsB39693wgd0 dF0OMO 3530060 Jd06
96035690bL. ) bR BMHYIOL M9MIbMdS FoODMOL BoBsBIM ™o MoMEYbMdSL, 5d0b
mbs 3035M0M©OMm, MM BsMIIZXME MROM TJBHO IBIBMYO 493900©JdS  Badgblom
BHMB3ggmxzol Jobbom, 3067 39bLosBy TYgmBgdo  obotrxsgzgb. Fgwgyo Hdobws
565HM900L 6mMTs IEJO0MO 2obgds. Tglsdsdolo, M3 MBOM Fos0s dmbobargmdols
5b5gd900L 35B3969d9w0, Fom WROM FosEro MbEs 0gml IBsBMYoL bMMTs J3gsbsdo o
3060Jom. 9bsAsHBM©Id0 MBOM 9Bl godm0d)d539996, 300609 930l EOHMDBY Fsmo
MRO@MBO  Momds.  FGL0sFOBO®, SHBESBYO  bosBMHYd0 MBOM 9Bl IBMYS396
0530560 396Lo0LEMZ0L, 300MY Sbsbgwo 3gbloMbyMado IbsM)s396. 58 gdmbgzgzsdos
sHM30L bmMTs ©I©Id0MO 04690, FoOMGdIMo Mbs 0gml JmlHMYds 0dolb MomMdIDY,
MOmd oY) 939996500 96 300560©JOs  M9bsdgJMOM3g  B9dbmemyogdo b 5O  0BMHYdS
d6MIobYb56H0560 Fmbobargmds, Bsb Fglodargdgeros 396 JmobgMbml sbsBMPqdOL go39009ds.
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3909250 9399965L 396 996935 930b0d03)MH0 BOHPOLIMZOL BoFoMm Fo8MmIM939d9w0 Fobsysbo
9696205, M3Ls3, B3960 sDBOHOM, FMbIBEgMBdOL IBIBMYGd0 [oMBTMoEYIbL. 30M39e 9Be3by,
b 3B, B5FoOMs, MM sHsERsHBO©Id0L FJogh 25390090 ds bo3gblom IBsBMYJdDs
DMBEAOI©O 39905b5dMML 39BLoMbYMgdoL Boge 2ofgMwo bocrxgdo. s0bodbmwol Fgwgyo®
9306M3803580 8000560 ©sbsBMYGOOL FM3EMds ¥oMYMB000 600 BmEol GHmewo
39b©gds. ol, MHMI MAIY350056 39MOL39JEH035d0 BsBMYgdol bemaMds Fgodergds boyarols
A0 0gmb, 56 5obs3L, O™ IBIBMYL 565306 56 5390090L. MBOM dg@oa, gb Bodbsgl, Gma
53719991006 9d90 5JFH03900 505bLgdID QobIOR M 59BH0390b. !

LogoOM39ml BobsbLmS  LsTobolEGH®ML  dmbs3gdgdol dobgwozom 3bgsgzm, ™A
960m36mwo  @sbsBMmgdol ol dd3-do BOI©O  BH9bgbEos  sbsLOsMGAL, Lodgblom
M9BMOHT> 253wgbsl sbgbL 53 0bOIGHMMDY.
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doagtimdol mababiogo A6mabyenn wabsbmgo 316de woebabogn

Bob. 963610 ©sbsBMYAgd0L foero J33-G0?

1 Bmo@s830@0  s., bsDBmagdol beaMds o 33w0wgdgdo badgblbom LolEgdsdo, mdoOLOL Lobgardfonm
mboggdbo@g®o, 2018, a3. 577-581

2 BadoMmzgganmb 530656Lbms LsdobobiG®m(www.mof.ge)
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0639L3H030900L BEOS

bo39blom  Mbol  MBbydoL  0b39LEH0MNdS-IYOMZId0  Badgblom  MYRMEAsL
3603836903560 20Md9e35000560 BotRgdgeo 5943L, MYIBE MsbbYdOL 0bzqaLEBHOMYds bgds.
0060300MoeMm  Lodgblom  sbgoMm0Tgdbg  sMLYdIMo  Ambsfiorgms msbbgdo,
dmbsfoergmomzol @@ gdomo  s3mbsaqdol  dogdol  dobbom  0b3zqLEOMmYdS
39000bs0dgm BobsbLYYG 0blEMAgbEH9ddo. Mo mdds Mbs, LLobzguBoEgom Boddosbmds
bmO309w@gds  Bsobgzgldogom LodFml doge 8999985390990 s BO3gbLoM LosR9bEGHML doge
©59%30390)0 Bs0b39LEGHOE0M 3MmE0E030L FGLodIA0BOE BoHEO 335¢0T035300L mby
1393050BEJOOL B0ge. IYOMZgd0MO Bs3gbliom Bggdol $8mgddgEgdowsb 3oM3zgwo 5 farols
3963530 mdsd0,  dmbsffogms msbbgdo  Aobmogligds FbmEm© B EOLZ056
L50b39LGHOEOM 3MOGHBIWTo, bmgrm 5 ferol 99dgy, dmbsforggdls dogEgdom LoIsEgds
50MB0Mb  IdIWEOLZ0560,  LodMeMMOL3060 b BowoeMolzosbo  LoobzglBogom

3O GHRY0.!

MmamO3 339 90360869m, Lo3gblom MYRMGAOL 9ga0s BIBMYGdOL BOS, bergom
565HMg00L BOHOL 35659 MEMSE, LE3GBLOM MYBMMTS bawwl MHymdL 0b3zgLBH0EOYOOL
Mbol BOHEL.

©930L3ds> 530L b5dOMTdo 9d30MH0Ien dMbo39998Dg IYHbMdom, OECD-0bL 43996900l
9529womDBY, 9EILEAMEMS 3603369 m3zbs  3MBoGHOWMMO  IMI0EIOGds  Ladgblom
G9RMmOIBS 5 JEosbo 393000l BMOIoMGIL  FmEol.  Joerosbo  3930@sw0ol
RMOHI0MYS, 1Ms30L AbM0g 0fj393L 2odmdz900L ,,9bMAIBMO* BEOIL, bmwm 93mbmdozm®o
DM 30 33Wo3 SBEGH0INWoMmIOL sbsBMPqdL. TgIRd©, 0J3bgds F0BYHB-T99EMOM030
X9F30 - bsBMPBOL  BOS  gobs3oMmMdgOL  0639LEH0E0JOOL  BOIL, o3  S0LIHBYdS
9306M303996 BHdo 5 50b0dBME0 S1EH0TMEOMGIL IBSBMYJdOL F9dymad BOHL.?

11539bbom Losgb@m(www.penssion.ge)

2 Davis E. P., Financial development, institutional investors and economic performance. august 2003, pg. 2-22
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3ol 30 @-3909col dggi3slgdom, Bogdo 39Mdm 0639L3H0E0g00L Ladwsenm 13%-0s6
BM530 LH39BLOM MJRMOAOL gogwgbs 0.4 33 -1.5 33 BoMYEGdTo 0ym.!

bowm, 3000mbs  ©@s 9doE@-390gwol  33erg30Lb  dobgzom, Bowgdo, Ladgblom

M9xmMIoL  999Ro©, 0639LEH0E09d0L DML Hzwowo dmerosbo Fos 3OHMEJEHOL
Lodmom 4.63%-056 DMsd0 0.32 33-0b BoMREgddo ogm.

3930350l 35BEMOL 496300056905

L539bLoM OYRMOAL YO0 253ghs 543l 3930@SEOL BOBEOOL gob30mMMgdsDY,
596  LHmMgo  Lsdgblom  Gx3m®Iol  bgwdgfiymdom  bogds  1obsblmemo  dsBMob
396300006905, 333093560900l J0gH MBoss Fglfogrowo bsdgblom Bmbogdo, 3o30@swol
05H6900 S Fo0 2530905 93bMB035%Y.

* oYM GHMOHOL MBsbTs, LodgbloMm BMbOL BOHPILS s BOBBILYIO 25630056
dmMHob SO0 3530060 sOBYOMBU.

o x0656LOO 9630m56M9ds 30 ™30l FBMHOZ YO0 Fo3w9bsls sbEgbl 93mbMmTozmE
BMsDY.

* 3909390, B0bsbLMEOO 45630156900l AgBom, Jolo 9MHM3bvI IBIBMYDY 253 9boliYsb
59 300093ws© Lo39bLoM BMBEYdO SBEBH0TMOMYOID §3:bMT03ME BOHELL.

356350m0L 16039MLoGHYEBHOL 3OMTILMOOL FgMEMboL s dMLEBHMbOL MboggMliodgdol
36RO dm@ol dobgzom, Lsdgblom gmbgdl Lbgs BbBLWME 50530 MBI
390509000 930M5@guMds 5J3l 0d TbGOZ, M™MI obobo MBOM gxugdBHYOMIE SLOMEYdID
530656LMo LolBgdgool 93l g3mbdosl.%

! Schmidt-Hebbel, K., Latin Americas Pension Revolution: A Review of Approaches and Experience, 1999, pg. 13-19

2Robert C. Merton and Zvi Bodie, A Conceptual Framework for Analysing the Financial Environment, 1995, pg. 29-

30
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1. 5629600dL{MM9Gds 30mobyoMs s JoIMOEbzom;

2. H9LOLYIOL A59MHP067dS S 9J30gdOL WIBIHOEdY;
3. H9bOLYOOL BHEMBLGRYHO OHMBS s LogMEgdo;

4. &oL3oL J>OHMZ;

5. 06g3mM35300L Jofirrgds;

6. fobocnoligdols 36:Mmd9dqdol dmy356M9ds.

9300l s 0v1390L 33193530 SVb0TEMW0s, GMT Lodgblom gmbEgdl dgmdewosom
QOO0 393w9bs  FMIBEObMDE 93MbMToz e BOIBY, 93mbMT03ME0  97399EH0bMBOL
BOEOLS s MHILMOLYdIOL gobsfogdol gBom, s1939 bgwo FgMfymb Losdzom 3s3o@swols
99393G056MdOL BOHELL. 93mbMB03MMO 9399 BH05bMdOL BOHS s BYLMOLYdOL 9339dGH0sbo
39bofogds, 3530L AbGM0Z, B0bIBLOO 256300050900L MsbdY30 Tgga0s.

> Bo3gbbom 54303900l IMEIEmds  EsEId0m s 8603369 ™m3b  gogargbsls  sbgbL
930b6m3037M6 BM©sbY, MHmameis OECD {93600, sg3g 3963000690500 J394bgd0bmz0l,
0939,  OMMeOE  9M99MmBoLLy  FgRsLYdIMWo,  9BRIJHO  FOIBOWIO0m  FOMIWOS
396300006M905000 J39946g00ol Jgdmbgzg3s80. Bodow0mo®, Bowgl dgdmbgzgzsdo, Ladgblbom
594303900L 83-0056 Bodsrmgdom 1 36MmEbEH0s60 BO®s 93mbmdogol BMHsL 0.14%-00
3Bdo6qol, 3mEgsdo - 0.27%-om DOHEOL, LsdbO sx3MO03500 - 0.14%-00m, bmerm
00500530 50bodbvyero 939G 0.07%-b Fgogbl! (Yu-Wei, 2005).

> bmgmom 05630L Loobzmlom 658G:MITo WgBMOEO s 303900 §d30MH0MEo SBsoBol
Loydzgebg  5sLEMMIOID IEIdOm 353000  BObBLWEOO BdDBMOL  J9B30MMgdOL
9583969393, 936m3032)MH BOHLY S 3OHMPOMIEH0MEIMBSL TGO, Lo3dgblom HYBMEOIsl
30DoBH0MOO  393egbs  9J3L 3930300l BIBEOOL 296300050905,  MYMOOMO
035LOBOOLOM, 3530ESOL dOBOOL 256305MG0s MO B0 50LSHYdS 93:bMB0 3G
bMobg (Walker & Lefort, 2002):

5) 29BMHOOO IBIBMYJO0M; QS

! Yu-Wei, H., Pension reform, economic growth and financial development-an empirical study, 2005, pg. 121-130
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0) BsBmygdol  NBOM  9x9dBH0b0  sEM3s300m,  MHMIGEOE  ITYSMIO0S
36MHMRGBOMbICMO 4505(Y39G0gd90bY.

> 3060x%0b0ol ©6039MGLOGEHIEHOL 3OHMAILMMO 93060 s 33 3500 BgM3zmLo 1336056, HMA
LOgMbEM  BOHBOMOL  0330MOMIS s LYdSB3M  LgdBHMmEOOL  gobgzomaMgds  ©swgd0m
3MO9W5305905 930b6MF03MO BOEOUL, 393030l EoMM3900Ls s 3MMOYYJEHO0EIMIOL
BM©OL MMamOE 056893, 91939 LsdMIsgwm d5B39693gdMsb. (obsdgdstg bsd@maddo
31939 65B3969005 83580M, IO0MO 3930060 30BBLME 49630M0MGdLS s 93mbmdo3zol
DML OOl s 99900 3bsymxl, MHMI BobsblmMo FodBmemgdo [oMmdmowygbl
BOHEOL 30MM3gLOL QbMymagE bsfowls (Levine & Zervos, 1998).

Bo3gblom BMmbgdo sg39 WOIdIOM A93wbsl SBYBID 3MOIMEISEHOWMWO FTsOMNZYMdOL
23999% 3990 bY.

3WoM30 @5 3900 2obLEBMZMZI6 MPb BoJBHMOL, GMIgos byl MFHymdL  Lodgblom
RMOHEOIO0L 3MM3MOEGH0E BBIOHMNZYEMO:

1. 0609JboM9d0l &gdbo3z0olL 498mygbgds;

2. 908339 md IBOHOIB 06FMOHI0MGIMBOLS S 8FZ0M35¢gMdOL FDsMIO FMmmMbmgbs;
3. Lo39blom BMbEYdO IMOMbM3L LMEFOSW IS 35LIboldYdIE 0b39LEHOMGISL;

4. 3530350l 3503MmboHYos LM305WME, FMOSWME S 3MOEH03YO STME369d™B. !

Bo3gblom LobGgds sbg3g X MdGLIOL BobBLME dsDOYOL. 5ol 3boymBL sGSgMMO
Bogmbm 30M30L 496300560905 Lb3oolb3s J39ybgddo, Lo Ladgblom gmbogdo Mol
62560530 0639LEHMMHGOL Ho®dMoygb9b.

3009G@0 s  Lodowy 33ag3sdo - Lbadgblom  UBdgdgdol  Gmero  g3mbmdozm®
3963000690590 933060 Imbs(39990bg IYMDBMdOM, 515336056, HMA Ladgblom Bmbrgddo

! Gordon 1. clark & Tessa hebb, Pension Fund Corporate Engagement, 2004, Pg, 144-145; 161-162.
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bgds OLMOLIdIOL  IAOMZIdS OEO  IMEFWMMdOm, Momog 04dbgds JMdgErgsosbo
3930390 @S  BGHV0WMMEIds Lsgmbom  BsBIM0. Bsasmoms©, 3960sdo  gmmzbmwo
LME0SMHO M HOMB3gyma3ol gmboo (National Social Security Fund (NSSF)) fo6dmopqbl
9ON-96MH0 YOEIL MOA60BI30M 0639LEHMOL Bs0MMBOL BoLOsbO Jomowadol o330l
00603559, HMIgerog 2012 Hgerl s136030L Yy39esBg 989JGIO LOBMBOM BB ILIBYWS.
L539bLoM BMbo 1939 0393l 0639LEHMMGEL s BOEOL LsDMYPsMYGOOL BEMOSL 3530E)>0ol
05BOmobsdo (Kibet & Simiyu, 2016).

30096030 5 Lodoy) 515336056, MM Lsdgblom BMbEIdo BObsBLMEMO LobEgdol Sz

53Mbd309L 2930w gd0m MBOM 9R39JGHIOI© SLEWMEIGOL, 30069, FoRIOMI© 0563900 b
306530600 3mwobygdo.! (Kibet & Simiyu, 2016).

©930L0, 0530L BsdMMIGDTo LodOHMBL Bodgblom BMbEYdol 860d36gwM356 MM by
130656bH0 BydBMOMOL 496305090580. 39MdM, Lodgblom BMbYdIOL LodwmsEgdoc bEYds
©365BMYPGO0L 989dEH0560 4obmMogLYds/sE™m3s30s, 0B639LEH0MYdS OMYMM3 SAOWMdMOZ, SBY39
MEbMMEm  Bolosh  Jowowrgdls s  bbgs  gobsblme  5gd@0390d0,  W0330MOMBOL
39990x™09Lgds s bb3. g3z0Lol dobgzom, Lsdgblom RMbAO 5JE03900l IROMZGdS S
Lo39bLbom  BMbEOL  35¢EYOMEGdgdOL  AMIJOOSBO  dMBgds,  99BH03900L  FBsmZ3genls
Lodmogdoll  9dg3l  0b639LGH0MYdS  2obsbmOEogwml  Boeoedgdmbogerosh 46
6530 0500330)M 53039880 ©s FIIROW, YOONBIILYNBL BMbEIOOL MIgErZo0H
90fimdsL 39300l dobMgdoLmzol (Davis E.P., 1995).

50b0dbE ©ols33bsLMSb sliggg M9bbggEMsdos 3MMdMLS s Gd0®E-39d9wol 330930l
09092900, OMmIWol  MobobToss, Bowgl  LoEsbBE3g3m  0bEMLGMos 609369 m3bs
390565 B139bLom MyxM®Aol 990gy. 2001 Fgwl LosH®3g3™M 3mT35609d0L Fgdmbogwrgdo
10-x96 250565 1981-0056 J90969000. Boergls «dMog0 Jmbgdols dsBsGog 360d3bgemabo

I Kibet, A. K., & Simiyu, R. The Role of Pension Schemes in Economic Development: Comparing Kenya and Singapore.

2016, pg. 163-164
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390D L3gblom MIBMOIOL FgYRS©, M5Bs3 1939 PodMofi305 03MMY3WOO BSBOOL
39630056905 (Corbo & Schmidt-Hebbel, 2004)

3600 mdol BOHs

5659MHM0 33009355 BoGoM9gdImo 0dolmb 93538060900, MM 39MIM EIYZOMIFO0NO
Lo39bbom  LoLEGdoL TgdmEgds 3603369 M3s6  A93egbsl sbEIBL 93mbMB03ME  BeMEsDY,
LOPoMTNM BodBHMOMS BW05H0 3MIMOYIIBHO0MWMBOL AOBOOL yboo.

L59MMSTMOOLM  LO3sEMEM BmbOL 933193500l  3men3dsbol FJogh  Bo@IMgdmwo
©IAHOMM0 98306000 3300935 230P39690L  ©iadom 393006l Boergdo  Ladgblom
M9BMOILS  ©s 93mbmdozmMmo  BOELl  FmGol.  Ladgblom  MHgRMm®Iol  Fggyo,
396300560900 FobsblMo  BsBMYd0  IIdOMs©  FMmJIgIOL  Lofo®dm™m  BoJGHMOMS
9000560 360rMm©MJGH0wmdol (TFP) beMsby.!

50530060MMWs©, 9d0E)-3989wds 513365, MM Ls3gblom MHgRMMTS bgwls MHymdL
39603dm  063963H0E0gd0L s 3930390l Lodwoerm  3OMOYIBH0MEMdOL  ©s  LafoMImm
5394 BHMOMS 0560 3OM©OJE0mdol (TFP) DML, d535eoms, bowwgdo, Lofos®dmm
394 BHMOMS INE0sbo 3OO EHoMEmdol 1.5 36m396G056 BMHsdo Loadgbbom MgxzmmTol
3096 d9¢9boo j3erowo 995096qs 0.1-0.4 33-U (ssbermgdoo 7%-sb 27%-0¢9)?

! Holzmann, R. On economic benefits and fiscal requirements of moving from unfunded to funded pensions. European
Economy Reports and Studies, 1997, pg. 46-49
2 Schmidt-Hebbel, K., Does Pension Reform Really Spur Productivity, Saving, And Growth? January 1999, pg. 16-27
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d6MmIoL 05BOOL BMOT>e0DYOS

L539bLoM MgBRMMTS o3wgbsL BBl FOMAOL BoBIOBYE, 9LIBOTBIZ05 WIYOMZmOOMO
L539bLoM LOLEBHYAOL 3MBOEGHOMEMO A53egbol BoddOMYdO OLYM BodBHMMGODY, MMYMEOOEGS
dOMIoL 35HMOL BMEOIsW0DYds s BOOEM3560 §30mbmBo3zol T9830MYds. Fod0MS,
WomobMMo 5390030l  J399690830  3M8gd0  SMIBMEOTo MO BgBMO0ID  BMOTseH
19dBHMOT0 2505300696 IYOMZgd0MO Bsdgblom LoLEGHIIoL IbgMY30L Fgdamd, ymzgeogzy
U 3961350055 393b65e0BYdMEo bgololibgs 3360939080, Fogowomo@ 3mOLgEOLs s J80©E)-
3909wobs (Corsetti & Schmidt-Hebbel, 1997, Pension Reform and Growth in The Economics of
Pensions) o 3sdotol (Packard, T. G. (2001), Is There a Positive Incentive Effect From
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