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Adequate Pension Systems

Krzysztof Hagemejer

University of Applied Sciences Bonn-
Rhein-Sieg and

ICRA - International Centre for Research
and Analysis, Warsaw, Poland

How societies develop their pension
systems

Social contract
behind pensions
requires consensus
on answers to
questions?

Choice of
institutional
arrangements 1s
the result

« What is retirement and when it happens?
« What the society guarantees and to whom?
» What is acceptable level funding?

« What financing sources?

» How big the reserves?

» How benefits are calculated?

» What roles of different public and prviate institutions?




Questions to be asked and answered to agree on
adequate pension system
What is

retireme
nt?

How much taxes and
contributions to fund
pensions?

What pension system
country should have?

Extent of the required implicit and explicit social
contract on pension system

Definition and
t:r_"mg Gft = Happens only when person is not able to work anymore?
retirement:
adequate « Is a well deserved period of rest after working life?

retirement age

» Guarantee aims only at alleviating poverty for those unable to

Level of societal support themselves?

guarantees: « Guarantees every resident a minimum income at old-age?

adequate pensions « Guarantees also certain proportion of pre-retirement income
levels (replacement rates)?

» To what extent indexation follows income growth?

Degree of
intergenerational » People should save for themselves

solidarity and » Those unable to contribute/save should be supported

equity: adequate

-  Younger should support old generation
level of funding




Social contract determines selected mix of
financial and institutional solutions used by the
pension system

Social contract behind Financial and institutional
pensions alternatives
What ic retirement? Mandatory versus voluntary

Defined benefit versus

What is guaranteedby the defined contribution
iotyv?
SeCIERY: PAYG versus advanced

funding

How much solidarity to the
old and redistribution Public versus private
towards the poorer? provision

Social preferences and national circumstances
define policy objectives and priorities

Pension system has always multiple objectives

« Preventing poverty in the old-age

» Guaranteeing certain standard of living in the old-
age/Consumption smoothing

* Intergenerational equity and fiscal and financial
sustainability

» ...other secondary objectives

Societies decide which of the main objectives are

priority ones




Multi-tier pension systems

Pension system has always as components

== schemes of different nature with respect to how
benefits are calculated and financed

» Mandatory and voluntary

» Earnings related and flat rate

» Contributory and non-contributory
 Income-tested and universal

» Define benefit and define contributions
 PAYG, partially funded and fully funded

Depending on objectives and circumstances
various multi-tier pension systems are developed

What kind of pension scheme can prevent poverty in the
old-age depends on income profile over the life-cycle (1)

N

income

Subsistence level

age




What kind of pension scheme can prevent poverty in
the old-age depends on income profile over the life-
cycle (2)

-

Subsistence Ievel

age

What kind of pension scheme can prevent poverty in the
old-age depends on income profile over the life-cycle

(3)

I NVANAW)
N s ] \

age
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What kind of pension scheme can prevent poverty in the
old-age depends on income profile over the life-cycle (4)

N

income

\\/\ Subsistence level

age

Non-contributory versus contributory

Contribution
capacity

Level of
protection

Non-
contributory
interventions
within
contributory
schemes

» Contributory schemes for those with relatively regular
incomes above certain level

» Non-contributory - universal or means-tested

» Non-contributory usually to provide basic flat rate
benefits

« Contributory to provide earnings related benefits

» There are contributory schemes providing totally or
partially flat rate benefits

+» Subsidising benefits (flat rate component, minimum
pensions)

» Subsidising contributions
« Financed within the scheme or from outside




Financing and institutional
alternatives for contributory schemes

« Mandatory versus voluntary

Institutional « Flat-rate versus earnings related
arrangements « Defined-benefit (DB) versus defined-contribution
(DC)
) . « Pay-as-you-go
Financing i 2 2 5
arrangements » Partial funding (PAYG with substantial reserve)

« Full prefunding (individual accounts or not)

» Public schemes
» Occupational schemes
« Private schemes

Role of
private sector

Pension system is always a mix various schemes
as different schemes affect/serve people
differently

Risks of are shared differently

Redistribution within and across generations is

different

People with different earnings profiles over the

life-cycle may need different pension schemes




Classification of contributory

pension schemes

PAYG

Most of public

Defined
benefit

Defined
contribution

schemes in
Europe and US,
with or without
redistribution

NDC - Latvia,
Italy, Poland,
Sweden

FUNDED

Many
occupational
plans in the past

Private pension,
including
mandatory
private

Classification of non-contributory

pension schemes

Universal (residence based)

Income-tested

Non-contributory
interventions within
contributory schemes

Examples

Canada, Namibia, Korea
Basic Pension

Australia, New Zealand,
South Africa

Minimum pension
guarantees, contributions
paid during parental leave,
unemployment etc.




Pension system adequacy should not be in
opposition to financial and fiscal sustainability

e Adequacy of benefit and financial sustainability are not just
interlinked but separate - or even competing objectives of
social policy. There are two sides of the same coin

e Adequate benefit promises which are not financially
sustainable (that is society is not willing to pay necessary
taxes and contributions) will never materialize

e Low cost pension system which is not effectively preventing
poverty in the old age will not for long enjoy support in terms
of willingness to finance it

e Adequacy of pension system requires social compromise
between benefit levels, retirement age and levels of taxes
and contributions required to finance it

New approaches to defining pension system
adequacy

e Aaron Grech (A. G. Grech, The Social Sustainability of
Pensions in Europe, Scholar’s Press, Saarbrucken 2015)
proposes concept of social sustainability encompassing
(through selected indicators) four objectives of the pension
system:

e Poverty prevention

Consumption smoothing

Intergenerational equity

Sustainable financing

30 == =H HZXY.



Alternative proposal: let us look at pension
system adequacy in comprehensive way

e We propose here to defined as adequate such pension
system, in which:
e Level of benefits (at retirement and years after retirement) is

adequately helping to achieve agreed objectives (poverty
prevention plus...)

e People are retiring at age which adequately reflects their life
expectancy, health status, ability and willingness to continue
working

e Level of contribution and taxes required to finance pensions
adequately reflects willingness to pay by all stakeholders

Adequacy of pension system has to be agreed
national in social dialogue taking into account
international standards

e Adequate pension system is defined nationally by
implicit or explicit social contract which sets the design
of the pension system

e There are also accepted internationally benchmarks and
standards (like ILO Convention no 102 or
Recommendation no 202) - social contracts which
crossed the borders




Modern reforms introduce automatic mechanisms
to replace policy making supported by social
dialogue

e Many pension schemes, those which are key components
of national pension schemes are reformed and
converted into defined contribution (DC) or non-
financial defined contribution schemes (NDC). (N(DC)
schemes make benefit amounts dependent on available
resources - guarantee stable financing but not benefit
adequacy

e Many other mechanisms making benefit levels and
pension entitlements dependent on demographic,
economic and financial parameters are being built into
key pension schemes

What can be automatic?

Eligibility conditions to pensions:
- Retirement age
« Denmark

« “Rule” in the European Code of Social Security
(Retirement age can be increased beyond 65
but proportion of those over retirement age to
working age population should not be smaller
than 10%)

- Number of years of contributions entitling to full
pension

*« France




What can be automatic (2)?

Benefit formula - modifying accrual rate

» Decreases with increasing life expectancy for a
given retirement age in NDC similarly like in
FDC

» In Germany, ‘sustainability factor’ links the
adjustment of the pension-point value to
changes in the system dependency ratio

* In Brazil, Finland, Portugal accrual rates in DB
pensions will be reduced with the increased
life expectancy

What can be automatic (3)?

Everything - Swedish automatic balancing

» NDC already includes link to life expectancy
when pension is calculated

» Adjustment of past contribution («rate of
return»)and indexation of benefit is
automatically linked to value of the «balance
ratio».

» Past contributions and benefits in payment are
adjusted annually to wage index but when
value of the balance ratio falls below 1 both
adjustments are reduced proportionally




Balancing assets and liabilities in the Swedish pension
system: concept of the balance ratio and balancing
mechanism: balance ratio and balancing mechanism

Contribution asset + Buffer fund
Pension liability

Balance raticc =

Balancing

Index
130,
income index

Balance index=income index.
balancing terminated

1254

1204
Balaonce index
1154
BT<1. balancing BT > 1. higher rate of indexation

e activated

105 Lower rate of indexation

100

1 2 3 = 5 6 7 8 S 10 11 12 13 14 Year

The Automatic Balance Mechanism of the Swedlsh Pension Syatarm a nor 1echmcal mlroducuun Ole gren” Riksfirsak ket (The National
SDC{3| Ensuraﬂce Board} Augustzﬂ 2001 v forsg g sy : 2224347854

Figure 4.2 Actual balancing
170
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Long- versus short-term considerations or rules
versus discretion (1)

Lessons from the crisis - OECD report in 2009:

“Automatic-adjustment mechanisms were

introduced as a way of ensuring long-term
financial sustainability of pension systems in
the face of population ageing. Recent
experience suggests that their design needs a
re-think. It does not seem sensible to reduce
benefits in a pro-cyclical way, taking money
out of the economy when it is weak.”

Long- versus short-term considerations or rules
versus discretion (2)

What happened:

As a result of the crisis automatic balancing
mechanisms was activated for the first time
to reduce pensions in 2010 and further years.
It was contested and the rules were slightly
modified to reduce the impact

Similar discretionary corrections to automatic
rules were introduced in Canada, Germany,
Japan and Netherlands




Automatic mechanisms will not replace good
policy making in social dialogue

(N)DC reforms introduce automatic mechanisms to ensure
long-run financial sustainability of pensions

There are no similar mechanisms to guarantee adequacy...

On the contrary, pension cost stabilization takes place
mainly through benefit reductions and other changes
potentially detrimental to adequacy (like forcing people
to delay retirement even when they are not fit to work or
can’t find a job

Automatism will not replace good policy making through
well informed social dialogue based on agreed adequacy
targets, balancing shorter and longer term needs as well
as benefit adequacy with financial sustainability

In

stead of conclusion:

Quality policy making needed also

What we need is not to keep politicians away from
pensions and other social policies - we need to make sure
that decisions taken by politicians are the right ones,
balancing shorter and longer term needs as well as
balancing benefit adequacy with financial sustainability.

A key prerequisite must be to ensure through democratic
and participatory mechanism the full participation of each
group of stakeholders - workers, employers and
governments - in establishing the relevant standards, and
in creating and maintaining the permanent structures
through which pension systems may be monitored, verified
and adjusted in a responsible way.
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Nuno Meira Simoes da Cunha

Nuno Meira Simoes da Cunha is an FEconomist with a specialization in Public
Policy and Administration. Since July 2015, he is the Senior Specialist on Social
Protection of the Decent Work Technical Support Team for East and South—East

Asia and the Pacific of International Labour Organization.

Before that he was based in Lusaka as Chief Technical Adviser of a Regional
Project on Social Protection Floors for Southern Africa. He was also the ILO
Coordinator for the ILO Social Protection activities in Mozambique, following 3
years in the Social Protection Department in Geneva. Prior to joining the ILO,

Mr. Cunha worked in the Portuguese Ministry of Labour and Social Security.
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Pensions - The current international
debate and its relevance for Korea

Nuno Meira Simoes da Cunha
Social Protection Specialist for East and South-East Asia and Pacific

l ? ‘!\qﬂ?ﬂ‘ g
Challenges e Gelrinieis @ 9
i it s W |
The fast pace of Ageing s el = “ m

ADB, 2017
* Korea ageing pace is faster than any other country in the world
» Will take only 8 years to move from 14% to 21% compared
with 12 for Japan; 27 for the US and 43 for France
* In 2050 population 65+ will be 37,4% and life expectancy 89.3

Life expectancy (years) vs Dependency ratio (%
of working population) - 2015

Korea is not alone
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* Korea is a late starter in terms of pension
systems (1988)

* The number of people benefiting from an
adequate contributory pension is still low

— Few years of contribution

* Still 29.8% of EAP is not enrolled in the syste
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Defining Adequacy =
* Measured ‘at the bottom’ by its ability to o
prevent and mitigate poverty

* In ‘the middle’ adequacy measured by its
capacity to replace earned income in the
last year before retirement

C102 - 40% replacement rate for 30
years of contribution
Annual Accrual Rate of 1.3

C128 — 45%/1.5% annual accrual rate

Net Pension Replacement rate
- men % of pre-retirement earnings, 2014 (OECD data)
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Evolution of Replacement Rate and Accrual Rate

Average pension - KRW 360’000 p

7N
Maximum years of contribution — 22 (2013) @
Basic Old-Age Pension — KRW 200’000 Gooor

Minimum Cost of living — KRW 617’000
Relative Poverty (month) — KRW 900’00

Benefit level of the National Pension System (2015)
41.2

200-400 400-600 600-800 800-1000 1000 and

over
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+ Combined ratio of expenditure (elderly): {0}

A
— 2.3% of GDP (2013) Gooor
— Expected to grow to 11.1% (2060) N
g
* % in Social Expenditures N4

— From 24.2% to 38.5% by 2060
* (37,4% of the total population by 2050 (elderly)

Expenditure Distribution

Mational Pension ™ Governmen: Pension M Basic

International
Labour
Organization

Pension expenditure (% of GDP) — OECD countries 2014
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|KRW in billions)
3.000,000 .
o - Maximum level of the Fund Reserves: 2,561 Totat Mooaies
2.500,000 trillion KRW [ ~ Contribution income
Investment Returns
- Total Expenditure
2,000,000 s Pand Beive
1.500.000
1,000,000

- Total Expenditure = Contribution

— Income + Investment Returns
Ul Uy

o~
e~
-

S g 8 L S 8 8 2
.
Point of e
Source: Ministry of Health and Weifare, 2013a, p. 10.

2013
2016
019
202
2025
2028
2031
2034
2037
040
2043
2046
049
5
2055
2058
2061
2064
2067
2070
2073
2074
2082

- @
PAYG Cost Rate Projections 2013-2083 =2
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(Unit: KRW 1 billion)
7,000,000 - — 70.0%
6,000,000 - /_ 60.0%
5,000,000 50.0%
Total income of paying participants
4,000,000 40.0%
3,000,000 - — 30.0%
____________ 23%
2,000,000 == 20.0%
= 13.5%
1,000,000 et M— 10.0%
...... vaneser ettt Banefit Expenditu
0 PRI asssssse enefit Expenditure 0%
2013 2020 2027 2034 2041 2048 2055 2062 2068 2076 2083

Source: KIHASA, 2014




Current contribution rates hoid
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Contribution rate - % wages

Recommendations oy
Short-term to reduce elderly poverty &

Organization

* Increase the amount of the Basic Pension
— Key solution to reduce old age poverty in the present
— Find the adequate indexation mechanism to ensure
that its weight is reduced in the future

* The National Pension coverage is expected to be increased
(including the adequacy of its benefits)
— 2065 expected to reach 80.6% of total population

* Increase government allocation to social
spending
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* Ensure that at least 40%-45% replacement
rate is provided under Defined Benefit
schemes

* Balance the scheme to avoid over reliance in
DC schemes

— Good to complement income, but too unstable to
play a significant role

AN
international

Labour
Organization

Recommendations

* Increase compliance
— Enforcement of the law
— Communication and incentives

* Promote working conditions for those who are
willing to work longer

62 =0z = AEX|A.




Recommendations

Organization

* Develop a funding policy that includes a plan to
increase contribution rate

* Assess the feasibility of increasing retirement age
to cope with an increased life expectancy

* Reduce inequality and inefficiencies
— Reform the Government employees pension

* Place Social Dialogue at the core of the reform

International
Labour
Organization

ok Thank you

Nuno Cunha — cunhan@ilo.org

@ www.ilo.org/asia

@ bangkok@ilo.org
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Nuno Meira Simoes da Cunha
Social Protection Specialist for East and South-East Asia and Pacific

Attty =
EE 2010: i?i?i?i?ii E -
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=55 133} i = “ Ifﬁa
AN =
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ADB, 2017

- Ot=Oo| IHSIEE = MA CHE O I 7tECHO WHE

14%0 A 21%77HX| D2t gd A2 Ao Z of| & L& 124,

0= 273 T2tA 434,

2050 65 O] 4&F O171 37.4%. 7| Clif 4= 89.3A

Life expectancy (years) vs Dependency ratio (%
of working population) - 2015

64 =0z = AEX|A.
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x1|1022.'=_ 3Ok — 3014 7} A| 40%
SCHH =

E x7I'E( i o'E) 1.3
H128% - 45%/H Z7}8 1.5%

= 2SHM=E

-2, E|X ™ AE C{H| %, 2014 (OECD data)
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Evolution of Replacement Rate and Accrual Rate

ual Accrual Rate
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200-400

400-600

600-800 800-1000
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- X|EFE () diow

hod
— 2.3% of GDP (2013)
- 11.1%7HX] S50 A2 T (206Q)n h
&

o
\ gt/

- Al2] I|§(social expenditures) §‘fu/ . :
— 2060377k X| 24.2% Of| | 38.5% <«
+ (2050 E7HX| FA| Q1 & 1Ol Q17 37.4%)

Mational Pension ™ Governmen: Pension M Basic
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GDP CiH] ¥ X|Z (%) — OECD countries 2014
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|KRW in billions)
3,000,000 . F R
- Maximum level of the Fund Reserves: 2,561 Totat Mooaies
o trillion KRW [ = Contribution Income
Z,500,000
Investment Returns
e Total Expenditure
RN == Fund Reserve
1.500.000
1,000,000

- Total Expenditure = Contribution

— Income + Investment Returns
Ul Uy
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Source: Ministry of Health and Weifare, 2013a, p. 10.
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(Unit: KRW 1 billion)
7,000,000 - — 70.0%

6,000,000 - /- 60.0%
5,000,000 50.0%

Total income of paying participants

4,000,000 40.0%
3,000,000 - - ~ 30.0%

Pay as- !03 _gD cost rate 23%
2,000,000 -~ Lm=="T " " "TT"

20.0%
13.5%
1,000,000 10.0%

0 Loaas T evensensenees ettt anefit Expenditure

2013 2020 2027 2034 2041 2048 2055 2062 2069 2076 2083

0.0%

Source: KIHASA, 2014




Contribution rate - % wages

International
Labout
Organization

HANT

o F

Hm|._

I A= (indexation) 7| | Al

-t
o
| —

.1

X

« At2|H X|=0f Cheh 85 M




= |

L

pi—

d

ot

e 204 (DB) X[ = Of| Al X[ 40~45%
SN B

k>

7| (Do) M| =2f X[LtE 2| EF m|ot7

NEM A3
= 22570l =
= e S8

F> mlt J*OP

X 7
BS
St
I_
=
=
0
.

-

_I

bﬁ@%
=Tinl &




International
Labour
Organization

International
Labour
Organization

ok Thank you

Nuno Cunha — cunhan@ilo.org

@ www.ilo.org/asia
@ bangkok@ilo.org
¢) 'o.0rG

© orv

° iloasiapacific

O @ilo







EE T

R0ioiT MM} WYH KETHsMe| B

HEd | oAty Afel=A[st} W4

—/

HdELEHUHU AFRI=XI= D




-~

= Ml Al |

A SF+E2 1988 403 71 WA AEX} 7| ASCHHIE 70%00A 1998

TE=
| 60%, 2008 50%, 11 O|% Oj'd 0.5%ZQIEM F0f 2028 3% 40%7HX| ZAE o
3
FZUAS SO +F2| CFHQ AZ0| 71X]= 2|0]
- 2E H YE+F0| gxiot 30| WX|2ts £ K| £ F 2E/H YE+Eo| 89X 55
o] }ste|RAZE 20|
S, BAHAUSKES tiE SU2EM Mok MY X57t5d 2H7F BHH2Z 37 243
5SS o0iF

ZUAZO| 7HE SQSHHAM UMl A= ' LFHIE o] WX LYX] ‘25| H MEgS
Zo| gA'2 BHEE 202 HEME SE5IHAM SAl0f HEHo2 X|H7HsE |
EEoe= A

-

= 0lHZ O EHE

1. 72 AF2X

« 18l Ol &k 60A DIt 217 T SHAZ HE = 69.26%. LI X| 30.74%0f st
= 10122 2 HEX 2l

« HEOF FBOME EHEE WX Yot =HHF 2O
Xiet F2|MGR7E17.0% E.

1/
0=
_?l
A
nel
rr
o
4
=2
o

Ja

<Jdgi==JH3z HEalF

15~64M 217: 37,693MY

18~50M 8217 32.911%:E1) (100.0%)
dHmSeIT2) 23,0713
_______ B3 MEXM) 22.796HY
o2 S —— RN ZBCHAE) 21,3498
2173) dotidind ARl ax s
HIRBXS) | 16,8384
ossonig | T oo | wwoeixt i =39)
= 45113y | F7IAGXT) SExi8) 1, 4448
1.003MF | 15745819
29.90% 0.84% 13.71% 3.32% 47 84% 4.39%
A 1572282(47.77%) A 17.189M2(25.23%)

&g wEZ8 5H4A 017

76 =oAg =M HEXH.




o _ . g
o 3 | S Mkl :
W | e () g
o % E oTg0 RO SH
o © & = m_._._ olg H
K o E H gl des *
W E & < é T g
il g % T Ko 4
ok ujr ; 2 =0 -~ o 10 = ]
A4 z 3 = goT m
o .:. gis EER L ,
Bo o £l <t royy J p
“ 4 ol SE, i
*% ¢ fam T3
we & & ;e TR,
» = 70! ]
- 2 f Sl Mas
w s 8 " = _ I—I_JI wn = 2
® 9 4 F ol & <_ g
ol o L mlol= . OTUH
x & 5 g3 - e Oem | | ¥
|_|D gz i 3 i _Aﬁ_ TH= 100 g & & =
_A o o H o B i =<0 :__1._._: 8 £ 8 § 8§ &
oSN ¥ @ > 8 Thgly, Wiz g8 f § § § &
e A .Hr . _u 8 117 Kr oo mnwmﬂTﬂo M
= o 8 MW - ¥ = RoH - sl =
- il =TT _ e
_”__l._ Ko & o 5 _”__l._ T Elon g =1 & | § | 2
mon Koy - o oy ool A
w0 e o — —
% "R o & b — 1 SHIRD FamMr_ 5 B : M
fo< & @ Ol = HoanE 2
O Bz oy Rl TR Ry ﬁ
R N =
J woeaw o :Du_. auz O, B | = | F -
x T MR = ] B ol BT B | F e
ﬁm O mln_ﬂo BRIz Rogo=ml & e
@un_ Mg s®ms T MR Rgnpt gl | 8| ®
yeszml 3 - B — o &R s glaz| 82| 3
DjBaAarEE & “H° OJ& oot o |28 58| &
OJ m ...r_. m“ W 5 ® ol e~ BT gz gl =
o " p m g :._l 1 £ =z 7 A
_. 3K : o T




NESDLWER NSIHsL0 2

AMZEX|CH off &

- 3R EIY7IZY) HE2] B

4, 2E20] o3 25 7|2k oY, SAko| Z XM XpARE 3
35! Rof, X 4 M3 HX|. 2220 AL 22 H|Zof chsh 3!

9

. MY 3T BE (ASAEH U 7|2 )

. BHE NAANYAEIRE FRI A2l $HAE Bl

NEa2x U A 22At0| AR} M

dim
4

NESDY WER NSIHsHO 2 E

=0 =] (LY

2. 20EL HEY Hn

= FOUAFT HHZIUX WRAS2 AS4EHM0| HEER|D X|H7txte| stgLSAMD
AYS neislH M| 22| Atz Heto| HPFASE ESIZ|0E B2 +5
OECD BFAEX 7|E ASHANE 52.1%2 HRE | HFASX 7|& FUHS
2 EHHE 40%E= E2 &,

v 2eLtgtel Lolojg Sl H7|QY MU|Ao AlR|E} +F, AR U UF A AR
2 9 XE, T7|EIED HEFES =2 H[E 5 22| EATe EMHE nEH =
sleld 20 £EL HOHL WO & £ I8

. 2 Zoj$=e oo i3t 7Y U HHE LHo i 2248 =0|= glof
= ZDabE

. FoAHZ o 20{4F0| o o WHX|X| L5 2018F5E ASHMHE 45%0M
oz HES e L.

IOII

-

78 =odAg =H HEXH



MESDHEE NSHsL2 2

3. ™A X|&F7tsd M
« FOIEZ IHH 7|82 MO & SXNX| = 0 AAMSICID & 5
EF-

"'ﬁ:"-EIE"U X|E0] H|of A -°|:E oL
© ARGRE b 1o o] & lr%r?l;_li-ﬁll NEA Sasne oe 2l
=

30

lﬂ
S0t
=&
[
ong

= Hxy 621 TE8| 7|:"§'

i 0| o4 20| 0] £=2l% St 0|2 M|CHO| BEHS Aot s
?}R ERRtittem ﬁ’xl CERREEF R K
N SENTY él" ol2iMichel E"": HE BHAAFE SAO| 0|2 =N
I EE e et R

<E 3> 2100 WYSHEO LE UREHEE

e o

== CHAl& 40% 12.91% 13.48% 14119 1585%

2
o

T N T
A& of dsfx g':v_ oOF 498 A o2 AL§7|
=9| 280| 7Isgo Az




1. k2l0] &7] &E L2} - =

O 20179 654 o)A 1A= 707.69H50= AA 917L(5,144.69H8) 9] 13.8%=
242, 20609 41.0%7H2] 7ved A% (FAZ, gEidTE=AL)

O 20169 704 oA} wolEQ] AMtEL 61.5% (1 109 =)= A Az =p4A
B9 2.48), OECD Hw(12.0%)<] Sufell &gt 2014 HAE7F 604 o =l
== Wdos ALT7E AR Ao = A o]H:(40.3%), A7A
(24.3%), A22(13.3%) +o & e,

O 664 o)A welEo] Atiulae-2 2013 49.6%(OECD B+ 12.6%). £35] 191
Al Q1 §1282 74.0%° 2.

O 20179 654 oA 1A} 185 30.7%(65~794] 185 37.7%). F8 A%
OFY e 255 dare)aAe] o7 dAsg2 Ht 4914105 51.44], 47.2A4))°]
A5k, L sAol Aol ARl 2E Age @A A B TLIAL o4 69.84
= OECD 7Kl=r & 7 =A7HA 43 (OECD B+ B4 64.34], o4 63.2
AD ohA] Eoff Rhe] klE2 S50t 24 Fa oA Bz o R o]g T
QRN o] 9ol FHR L A ZhRs) Hut 704 Welol ¢ 2Eloh=
Rl

O 20179 55~79A1 1A} F Asp/1E Hoke AR 62.4%0l 2. dEo] A
% AdS Yol= 7 2 olf= AEH(58.3%), ‘Lol E71_(34.4%)°, ‘F=3|

HB3%) o2 e



TAAZo| 2x|eH= H]ZFo] OECD =7F= HF 59%¢9]
B3}, 9o 1w9l50] 7P L2 tolriA] YskHARE 7}
X AFo] FASH] wiE. OECD 3378=<] A%

O k3l 71 259 %
Hh, 2 16.3%C1
ZF 7hash siAlA o]

Hle 2
E 7F kol WEEe B 70.1%4 AN, FEHAF So] xgH JHEAE
Z1EE 12.1%2 WEE0] B2 S8BEAEY Fash W, fedete] a5
71% k9l W 61.3%000, 39T Fol ZdH HEAE V1€ =9 W
1E2 49.6%2 AEAEH o) kol ¥lEg HAZo] 17 11.7%ZRIE 1

O wehs] Zuldgo] Ax Eelo] BRE PAst Als|Hdoz 24715617 6|
Me T3] HIL ot 2pgo] ofugt AtslHor et £ AT G|

% SIS AAElolof 3

FEARlE wE AEel U SEeh AlA F et k]l Lj’colﬁ’r— ol A
St AARE F2 FAAFS] FuAE2 s Fekel H. 2016 654 o4
Rl 5 =Rlds EA HIT2 38%, 191 Bt g2 36‘3?8,210{4. AeAE
of nidsor Qs 5E 9 Fodo] o] W2 A4

O st 7]E9] =1de WY A2 o= A=) &5 HAo] 247l dis]
M SET =7t olFIAAE o2 A dEAR] wof AR olFA =
=

AEHH|ES 1988 £Q WA| 70%ZOLt, 19974 60%2, 2008% 50%E
847

SIRFA|IZ| 1L 202877FA| Dol 0.5%M| Af& AfZofil R{0] 2018 A 45%0|H 2028'A0M=
40%7IA| ZOFE oI Y

O =RlgadT-do] FA A4 7Id7iRks aeet A4 A5uiAlE2 20208 3
T 24.8%, 20309 23.3%, 20409 21.8%, 20509 20.4%°l B Aoz HAY

3 s



2050
17,622
12,310

68.4

20.4

2040

16,501

8,972
54.4
21.8

2030
12,691
5,194

40.9

23.3

2020

8,084

2,764
34.2

24.8

2015
6,624
2,056
31.0
24.2

6,138
1,782
29.0
19.9

2013

o

A=
=

2-1> =
o SSUA

4

<it
AL
o

=
(=

thxl82 AL 2K 2013)0l o

=
=

ES

H2013).

E]

7+ 35% 9

[¢]

|

O I

—

o

A5AlE

FHXZ(2013.4).

=

|

FoATe

1

O:
i

a
—

=

iAfl&e] Eobd Zolr] wiZel (x4

pr
<

r

ol
K

N/
<

pr
<

~
n_mo
il

9]
7
5

]

p i

i

RIE

A

=
=

1

1—

SiA

§_‘7

[e)

At =)o)

o]
AR
2y By
A7Fof| of
3 o=l ke v}

AN Z
i L

SF

o)

=

=

Fs
A

A&

e ldee] gEgotides

7]

©

el Rl oo
_?4

x

s

=

3

=

o
il

T
o]

=

=

Ag GA| Hobd 7hsAdo]
=
Sk
.

[

1
ji

il

o+ 35%9] A
=

7FgE| oo}

=}

Rk
o

—

A

o] ot Adgqd]

%)
]_

[e)
103.35t

aA1(2017)e] w

H
E

g

°

S
1—

o]
.

A

]
[¢]

WS
&

& e
2|2 50% o]

94
_(H

Ho

1j0

o
o
or
—_

3 50%714]

A==

[}

=
=

Qotoz AA

=
=

75

sk A8l o)
o}
.

(¢

!
zolo

=
=

L=

15%% HA|5}
45% = FA)



3. Kl&7HsY
O AT A&7PsAe Awe £ A 1o dhat FA A=), T1el3 of
S waha 2ART AR AL AR
3 QA chEider .

Al AATEAG (59 TFsd =5, & 3
88 Wslel 42%) AAHAES W 242 o, AT U 18E s 9
& AMA A, 2 Sol A4 et A3 wEAF A4 Fo| ans

d¥H o= HiAlt

O wepd o5 @39 A47bs A4S SRS 95 41 Poe a1e At 3o

= o
H83E geslA romA AT FRE ook ¢
S

359 29 =¥
o3 o] e whsefof

O yeph &ttE A, 288 A 5 7o 7l gdiste dde A=52o=
AT ot 9lew, olE flsl duvlwel AtelE FAHAE E°1 AtelAfH|A
3, 3577 dzet g 5ol diek dVls FAhE A=7EHeR aEsfor <.

4. MIZX|CH a4

O 4F+= 97 FI9 A= =9, 7778 ARlEd A 5 AHAY siaE §
St AAS AAlstale AIEE 20179 11 7 =9lds A ZF4AF 2,145.7
W S A7IAEA 1019919, gRofleat 38527 oz of 4808 ¥ Aot

HAmE WA X skl 3le AR

O A A= AYs 8 st F7re] ARlEd A dide &=
FEe Yot AR ARE sk § du AAAH slas 9t A
A FE5] Fdistle AAT 45| SESHAlE X ot AH.

O Zaa Mrle] 3¢ e § =idayt ddEde] det Fee 53] Bl
Zt gloy, £ AdAadele AdEdR Aol whA qlo dardo] Wizt
HY s FRFE AdUA Ve Adtke Ad HaEo] AFEAR Aol



O Eg AYF T4, AFAE S0 INIFL Bk T ot A A
e

¢ Az Aded

5. A3MHE qst Al=lHEe] 22
O 1A =71dgd A /e F2 J7 = 37t ddoz Fof 47 By
B W 5= FA 2=

O s AA =719 =55 A= T8% A=l s A5 = 47
< =1 e Adz TFAZIA] X S 25 Aol Hit =

8 Azr =ide AEANC] olflxE Sfo]lal A AE ol%
wA2or Agride] tt =ort HdE o= A=Y, FRE olF ol

olZo] W AA ALEA S gk 9l

o]
O FA9] oRE urEel g1 Ade | ABAEL AL oA b

A} Alo] 7 Holske FuAF e LA AAE HEA] AR T,

84 =RA= =H HZXY.



c=0|
el — |

0.

o
Hie

o
A A RAAS] Wt A

T
=

£

1

Aol 7

= N9 7= ol M= OECD 9]

31 1L
SAAE

9

O

O Il
1 O

gl o

71235

1 9

)

Tz0] Hele] tie

LT

o2y glo] r2tel o

St
B

felete AtelA

©

o}

ofRe] $& ALY

FLER o]
O wepa @z ol

o] £ 714 o] WA wrlsolo}

O
=]

Lo

A]

=
o3

St
=

9izpe] o

%

=] -
O}t‘

e

PR 0%

S
i

o 7Hs

;

oly

A

A w4

)
=3

10

Havlse] 2=

1.

o
i
o
ﬂmo
o
_vl_
ol
g

37

=
—

ArelA sk o] JH

ks



O 34, 28] U E9I8lE Axshs Hek

- I =9 W 59 ARl #wet d=9) Aol . TFdduNe Aol

- SHAIE 201599 AlelE BrISkelel, clokgelt glgiARt 44

o gelete] g ofde] PAHWA FNATARL P Uo] HUS. Falo|
AR 1T ol ANA 9Ade] AT,

- =5 A9} BAY OlSHARREY FEF @5 glo] HAA WG,
AR 5)0] Wolo] ofs] FUE0] LFrERAolehs e Aok FHoA o

o] ool % Glrk W= EAT.

R

O =4, 2AATolbe DA OIS rolsl ghds] EdE )7 Al

- 597 7170l A9, Pl JRsstthe WA okl TAITARS B WA=

_/7’\__
- SR olFA] Tl A7 W 5o Al Al gloq 1 A

O A, Aol A=k i wAgHste] & ololl Al siusle 4A, H)

AFRloran A91slol FAAF AL e ek

- AP T AR diske AEHoR 5o Bl gtel, o] Sl Jloid dd
ot ARl FEES 7 4 dglon A Aofdzte] LApdie dde Qls)
H

~ ST 201880] HolSHA Aol AFsla gl wAPdUiste] 715 ZolA
o] wsto] 71 sl WeeT gle.

- B =APHERE olelblels welels SpAEsIgslE FYslel Bag o



WFA0E =l 4 YRR S AE m@He] on) A1 WA A

- ST ThA Aot =olTbgo] Had Aoy How, LARUisrE g¥o] of
=
=

AHE Aol EAI.

OO
TE
il
ol
i
)
rg
ot
19
5
~
2
)
o
-

O @AY Fofd AR 71 BeAer defds 3 7IsAol 7 &2

ek 3ter HoAR], & ol AAl dgride] ofFod Al7]Ql 20184E 10

N
0%
ﬁ
2
1o
12
ok
40
i}
rr
40
o]
i)
gg
o
i
rr
J
o

Sy T AR dielbge dolshe dree] 9E2 1 s84s
obfd] FxdllE: AUA[A] ¢h. ol WA k, AR Aol RF &
Ao FAsHof et Zlo] Bzt Hofok

oo

O w5age 53] FUATY Adoleh ZRolA ofF FaT 8 SHslor
T I5 JheF FHO WAL AR olfhie AT weurht A
Hog zFP olole] H BE TS Mol Aol oS, webq ol A
Asist B TfdAR A A9l dste) HRTle) olshE F43| v

O A7t 29| 3%, @14 BN Fulstel FY714 DL A4 Bast 9)

2. 259 BER w9 5o die ved] wael Fbeln PR wdeg

¢

N

O A% 20| A9, Holshe 4 FAS0] LHlE RS T 4 YL FUs
ABAZe] RS Sasior @ HEe] Wag 49 Tl AT AU ¥
gotetn shelt 434 AN Hol, ARGt 21Ust Folg el 7}

A fe) =

% Awd mehe Ashsd] o] QS doF & 140l Ml gk A=



EICAERERY

o5
=z}
=

A~
==
=

ks

Z] 0]
L =

O mhAjEto R 1, A}, 3 BE ofF %3

L ooie]

orL
5

S

o

2470

Sk

£

ofupAst oA o

-
T

]

ikﬂf—)—

oNA =

i p==
=

Pt FrEE Al

<

= A=A ALTHA

A8l Tt o] Aol

i

_CH

.0
e

4

B
=

o}

5

ol o

= A=

O
—

)
pi

5

il

olgte] 75

S}
=

old -]

SfA=
=¥
=

_(H

o O
o=

ol o

207}

R

Z

ol

7ot

s

A old S2 AR o

SJF50] ol AHE

or
%

PARE 2o 4]

©

O

St
=

A theldop

SE =
& &

9

o
5

%

Aq 7

ry
oo
= o
= =3
el
W B
of
o -
= D
T4 o
of A
= A
=
= U
= 2
o T
=
~
W N
ol
R
& wﬁ
m_mm o
5l A
U
Fo w
T A
IA
T
=3 |
i M
™



g2 4
TRN==0{2| HFYY =tHe}
AZX|CH sH~ZF 216101

20 | A0 Afel=A|9IHd - SOt

i
El
>
ou
J
X
ol
]
EJ
>

h=re] =Hlda2 1988de] AlE ol Areldtia] 3 APt A e
tido] AAAT A AJY thiF2e] 71k St AP} ol FAlstAT. A=
Al 271019 1990 xRl A7le282 TFeiet duz8ele g 5
ArelaTE el AEANS a47F AVIEAAL o)Al dF e AFTIE
Sttt SHAIRE 1990WdH] §HF AA|e71e] et oA 2AdA ke A Hebh

lo
Hil
rr 4

AP HA v F2o] F=351911 0|2 <ld) XA . HEA
of AT HAZ= AFo] sEofA HiA|= AL 2 2 =
%, = ol vk Az} AEA He99) gefjo] Aao] A Aasiick
St 19979 =S AGAE A7 0 oAl AleE =T

SHe 7 FAEY 959 25HAES 70%04 60%=
KeN
=

: 5
|
ol
o &
[CAR
o
g Il
o 2
> o
Hore
o e ox
O o 2 M

(@)
o
=
=
X
o))
h
=
Fu
>
ool
§£
2
nw
o
ol
)
i
ra
X
fﬁ
>
o
=
X
T ©
2
o,
rO
o,
oty
ol oo

S=olE AHisHA =3l =Rldge] 4718 Felitd
oA AAHerE AR Qlt EAtdel

Bl
o S

ool >
1
ol

ol

s

sl

10,

[El

=

o,

lo

=2

o

2.

o

fol

o

o

o)

B

jus)

=

—

Hl @

)

g

(o]

o e
— 2 o

S
(0]

O, o, = b o orr 4
ofl 1o N
rH:l rol, ~
.
ff“ il
ﬂlﬁ re
r~ ol
1o N

il
<
b A
9 0
sk
oy 10
o I
T
rol %

ox 1o, lj”i
re o
ol
_

_11( DLl ¢
tlo E‘
N ﬁﬁ] f
(RT3
=)

Lorlr ™
ofN M vy
ko it o
rol

o
- =

i)
rg,

M Z9f FAl] ofolHYSHAE A
o7} Hoigttt.

_l



shR o4 AR A Y BT ANE DAY & = AL 719
£ golsty Itk o] 71318 el ASdE dge] 2AT AR FagoEH
=

(1FASYH 2205H9] 24%)olth. 2015W % A A AH]7
Aol 0|} Hwee AEFole ¢ ¥ sFolr, FAAFo 7= A EH]H
(@) L

Aol AT AMA O™ Sjule Add Aot dgel A5tiAlES o

j = T .

+ 20174 7o = diFf 66Tko] ol AAYAM|L}E FARRE <o) = Zo|t}. =

iFEe1o] Al el QAL )zAFFA0) Aol $Aeletm Fs
VHRE B AolAe F12939) S SHAE Aal Folgalel =

S, FuAF AARO] grto] vATAT ARGl AE 1T o
seice] AtelREe A9 LRSS B 109 e Al o)
g 309 wE Ay oz sfg "ast 9

AR, B AW FA ET PRT, AL AGE @ 23 AZS Sfstel 3
AT AZA B ohe} F1Y7IzE Aol Aleld 4
S

A SA ofoliE JIAHL e SAFY TS AR AUTH HLES Sdstal E
A g HgAde] daad Tl olFolxe Ae SAAC olFoiA]
EE Y oot otk B 25T Y A dA olde = el
olF wEFVIT A= Ffisfof ot Yoprt HIEAIYE AR 1/2& AeR =
A 2ot o AGIEHE ol AdEse] FHAdolHwe WYste Hol $H=
7ol Aqtddeolu AdEd Sole A8 4 e Wete A4 et .
53] 55 AR ol JAUATAE Lt AR Sl 2T A
ESoAM TEEE Hekd 384 el #8470l A ol duEile
#ashe delle =20] 2 4 o8z A= 15 dar) ot




ols AwAHE 2] AF
AwzAIAE 08 Bzt

A7 B ARG S 18 7197 d8al Qe A2 ARLOARE 1 7S A
of FHo] 4w AW ottt HA|R AA F=Ate]rt glolstal Al ARRAIA

< ARATA el fElshA] b2 Aol ARdoldt. FolHEGH QIEAITE A2
st I SoME a3t £A7F 7P AZsid dAEAES 2001de] 1.297=2 %
AErte 715t o AB7A A714 HlejuA] FSial ek Aldrr 2hde]l 2017

FA=EET ole =S $Ho2 Fordld 200599 1.08 adHT o ¥
= B ofUE Ethe SA 2 ol Fshlolth Eot AR AEdd
2017958 gash] AR oo "ot kRl &3l 14.3%°] i o=
< agARelel]l A Aol 2026\ F00le Q11T 21.1%= 2AFARS|O] AU
Aow d/FEI Q. 7EAY AAEY ¥ Azt A2 JIFEAIE 2717 St
of FRHE A ASFE7FsAEES nleiddiFEEelt. A8A ASErFs e
ALt @A e woke 2= ot R2EAL e Hd2 B34 A8H|
Al BAAEE QAHE FASH =Y =2 AAAS] "ol FrHeR AS5E
7Feditte Aolal metA BEXAES Alsior shedl 1§ 7MY S8% AdVY
o] Hfz dAgAlEelHe Zoltt. nHAHREES AEA ASETFsdes W=
AldiE miZlz dHEeh Zld e A7 BAxES EClA] e A2 1
A TS FEE A7ishke Aol ol AskAl Zshd Al Het =
Hdoleks Aoltt. ol A A&27Fe 38 vEMtiTHES IAH 2= 0
Zlo] HofarA} sk vhe BAAES AISt] AANES 2 e =A vliAl]

o
= =1
of BeZ A7ISHA] Qrofof qith= Aotk ol A= AW AR EA A

o

—]

AT QARG SRS B 7] AL ok B, AFEAE ok slof 1
Aol Y4 AsAoR A AxEPsAoR ooty BE 4= gl o7
1:H ik

kel
=
| BT GGAFNEL o Zo| kol pH|Fo] WS XU AR

A gl zte7h il At EA, AAPY A2 AdE AWAA A2 o
2 ASEA WA S8 eAE ske Yol Aot AFAdY A2 vl

AlRiZE okl FEE S0 2eiste] A A BARSEARE nliAldels =852



A ZolBr IAY FEE TAF Wrold 7HeAd2 AR 719 ik vl
7t o AdiziE FEs e9de 49 I Fa2 vREAde] AS el ST
2= ¢e Aol It Feel %852 vtz vl o Aldi, = &
of EAlcke =852 H e W "ok oAl T o Aol Zhdet A
g2 vlEiAdolE: 7hde 7sAol w2 Aot wetd dAje] BXxES &)
A MRS2 H ofER AHAel FolA 2 Aol A Hofd mlEAIH
A MRIEG o offe g A 7hsAel 2 Aol oA sl= Zelofg = 1
Al FeEe A7ishe Aol A, AEAdd AR vRiAHRES Ad
A xRt Yz FAZE aliAse] FEe] ofuet AME EHE 5 e
e she el Aok @AI7E vliAldelAl 8t At 5 T8t 9 71
7b Btz Bx]ofdt, YA, ARG FAER A 7 984S AR 11 olH
of Aldl 2t =4g0lete &7Fse AAIE WSk Sl vlEiAldel Fae =95
HooF "Hue AREAE BE Aldle 47 SHH o s GAsler dtve AA
Aol A AQdH ol vpA| AldiE 7ol 2RI ATt Z2 Holet sk
o2 Z7Fst Aot ARANY $ARS Al T FRoleke 27kt 7
Al AR A 2F AdiE 23T = Sl oA A 3 =AEe E
Aot oA, ARANE SRS A W] A AEAT A9
Zohflo] I7ts sidshe A Hue AFAter dizHe JIAZAVE ¥
A=A SelA F4etar 2t FHC =Y ddd #AE siEske |
e =t ST ol BAIE AAR siEske AelE|Eus AV ¥

Sufe b Eu)7 H2olck

rfr 4

U

7

pav
il

ol
o K
r-

ol
2,
ol

=

O

¢

o

il
o

Y, o ru% e, MY dlo
i

=
i

W
Eorrorlo e al dle [o 1P

HElg st Ze BARIAS Sig utE o] ohrk old Held A71Fes
BANE IS FEAMOEY Bo|BTkE ASER ] WA Hlehiy e
& BRI Slg UEA SAE 49 Bast ok AE Sold AR o



E=

I

=AelA H

5

A&27Fs7del A

al

X

el

A%

Zolebd AR 74

1

ol
G

=tz

o]

=] 1
O]'—:

[e] =
2 3%

==
=

*
ol =RIdE7IEol

ot

b1 9

a5

=
=

1A= A=A

6]

_(H
o] Elofof

=
=

5

b doprt e

5]

s

ASE FAE

29 H2g 9

AF

=
=

HAREe] WRH SAG ABEA]

Ak

s
11—

o



EES
AN
fla=0{e| XYY ==

: $120| JKs3 ARSIM Aok

HahAl | SREANEATY MBS

o

OITMIERY

o

1. AL Al2kol elsl BHEI=E M 24 2E| APP|, 9320 =&, HHs

A
3ol £=

O A et fraet Alefe] |4e Zolzta 2o, 19999 Aol ofsl 25
A2 65412, 20079 HAH ofsl dudo 7E2 TF 40%=2 FHA= A
oz Alefo] FA4HU=.

O =y 24t 7159 s=olzhs Aol tieh A9 g9 e i Ad 3
o] AgFANA 70 o AdulE 28 FAY 4 e Hemao] dit
ARt B Wisal QlolAl, olZlo] ARt 7w aEL R 2EfEr|:

O AFAY W49 ob= SRidgold 2t 7159 a2 AldiEz ok Hro
71E Haw sherieh weiEER, "adh Heggo| A2 Aok JHi7t o
ojof <.

O z27] =d=e] Edra2 3%0l4 Al&std 9%7H4] S71staler, 1 3ol

A



AT 7St mAkIA Afelel & A2 QAET 9L,

O =idwe] 27] A2 I A=A ZAz Adeola, Atela] Alefo|lBz olE

2.
O

HolAshr|= o]8L. 1B 2 AS|A AkS FHalof sh=g), o2 ¢t
AAE 7 B2 Algo] ATldae] Axd e 94 sto] Aleke] gkt
7F =A sk A} 1HBE ARIEYE AR sjAE 9t Y EdE A
A AR, deEH e AlE Sl dsiA A54ow Ul "art 9.

) [e)
Q. @] T 4T A5AA, Y BAE dUT A3 299 @
A2 AEs 2. AEY A2 29 U, FUY 9FL LWL @

o H
A RS Q5. o]Ae] "AtelA Aot

sh=0lM ZRIES] Ao Chst Alel® M= FALUIL?
SRUATA ] Hiet AFed deEs JIit Aol
O

Bl 7N2AASHAA R} 72dw, =Ud =
oAl WA ool 7xAed =Hldss HAcke As FHE sk A
H

ol RlZgelets HxoA HAHcr Bt A xetolgt . o] |

O #4259 Bs fsidE FAete] Ateld Alefo]l Bagh FAHE o=

HEo] AU st & Ao he ARIE], FANE ESR: PAe =
Ak AL el gl TR FAN 42H AAE Q7] 9t F P

Ho| du7las ol e Aol FARA, Fdse] FARA &, Hs 24 i

A 0]

= o H

AAAE] BAS AR AT AT 4 LS. F, RO FARo|

58] Alse SAsh] HY HHAF, AT 5 ol8d HYAS Bl
i} o]




715 BEST ] TR,

O oA Aol Aderh Ae gtef] zpe7t 7] izl Aol ge7h 4] e

P, D, ARE B olFolE, DAL YUSSRE W] FAVE AT E
A 9. Z, TN ASA Fele] BYe HFHoRL ol YR,
B, PR A olIYARHES FES] dEsks dEAst ek 9
S7] o], 2gFeld gole] AUE Fa 489k gk g Heel
Qe el

3. ASeHdsl A= s=0M ofH 2fn|2 SHME + U=I1?

O A-s<7get A= Areld disbt off7] mize] Zdeh Zlo] ofdet, Areld o
sfe] Atz dojRl A, ofefl FmAe] Fgof Ao Folsiv, 53] w4
7] olF AR Ake] 7] AFFH 2Fol olFAA et vl His|
E_g]ﬁ]—
O e=rellA] AFed7get &
A" 2= s A EHﬁH E’rﬂ%

AE1E GOt ol B4 Telh e RAsHE g,
4. 3H20| ZOJMMM &

O OECD AkHFAlo E}% ko] AFGAERAES HAEAPL 58.5%, 1AEA}
7} 28.7%°] =33t

By marmars © High saren

B

é
-

T_z <& » a1 [P I i * b if . e L B *
5 . ol 1] 4
2= [ L 9 1 S B B A . g 1 . i B &
. : ‘ :
& > % ) v P G 3
SECEEEE @6’\%\@# EEPEIPETEE R EC TG PR E SRS
Q‘J\@";@\& éﬁl@\? P t?v %' \\3‘: ;3‘ @%&@* 9,‘533 S, & &3 ;@gsi‘ P 33&@@? q"“*

XIZ: OECD(2017), PAG, p.101
O o2 A77Ide AAZ & Ze=, "‘Zﬂi o3| @2 AFEES =gl
1

w7k AR Wolle. B AR A AFeEAel A9dE 109 A
sug 7712 FeH10E Behol AN W, w3, 45 Fol B8

96 =RA= =H HZEXY



Fepe| 71z uge:
O Teug BRESA} 309 FRIsge o, FRATe] A5 40% $EL B
F 5 Uk 2L Y B2 49T Bas} Y] B9, WA

AR =

F 53%).
O olA Hof|A ILOS] Nuno Cunha EARS] AAA A ZF 40-45%2] AEA&
BAge] ofuls w5 & "art 9ls.

I
02
=
i
AL
S
]
-|_°.
rok
r2
i
ry
u
=

Ir
rok
>
o
o
2
iu]
x
)|_)'|_|
o
o
re
J
B

v}

O

dFor FHEHAY 9g. duradd 4F 2%
=S
-

g =20l e As "HolA, 7199 e sdet=

O 33} AA WEE et 18-644] AP 19.2708Ho]0], ol% 7117}
L 13010980KIE 67.5%2 JMgetn 9g. ARndae AN WAz

o B Aol EAe] ARIES @ 9] ROl volx, Wauys

2o Qele 4 9e

O Z, 7 Ale] 522 AYat Bgste] =FAF] FlF 4 UA s 2] B
QF QPPE Wakel] i 9T Sl Uk ARe Wb s, E An
219 5%2 olAl At HAE FF5S Rolt Zo] Wagk:

O olZke gHo] We oy wEAA AHES koly] $Ig dete] P ol &
F KBS B0l 9 A9 191 2HE0R AFALE B¢ LT 24
o tht thgAle] @ 4 glow, o Yotk AHAS SRE AFsT A,

dee WA BA- THdAet g, SAldieh miMdiel ARt st
SUAE A o] FAZ ZhdAte] diet X dadh
O 321 AgAKTAE 2015904 20208 Foll =dE 7FA7E A Zol=t
%



il







MEMO

100 == =H H=ZX|H.



fed 101









=2 3T 303U IHYBAY

A=

4201

A= Al

8d

od

2

T2 AFR=2 070-4211-6578 pension1045@gmail.com

Copyright ©



