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PENZIJNi MODELY

Rodinny model
Sluzebni model
Zameéstnanecky model

Liberalni model
— Klasicky liberalni model Friedman

— Moderni liberalni model
e Testovany (rezidualni) diichod

* Univerzalni (rovny) diichod (Beveridge)
e Univerzalni dichod, univerzalni pojistné Beveridge
Neoliberdlni model: zakladni pilir:
— Povinné soukromé pojisténi Pifiera (Pinochet)

— Kvazipovinné soukromé sporeni/pojisténi
Konzervativni model: zakladni pilir:

— Segmentované socialni pojisténi apod. Bismarck
Socialné-demokraticky model: verejné pilire:

— Univerzalni socidlni pojisténi + socialni pilir (Bismarck) + (Beveridge)



PENZIJNi MODELY

Moderni liberalni model (verejny, socialni pilir):
— Testovany (rezidualni) dtichod
— Univerzalni (rovny) dichod

Neoliberalni model (zakladni pilir):

— Povinné soukromé pojisténi/sporeni
* Podnikové
e Osobni

— Kvazipovinné soukromé sporeni/pojisténi
* Opt-out
* Auto-enrolment
* Matching contributions

Socialné-demokraticky model (2 verejné pilire):
— Univerzalni socidlni pojisténi (NDC, FDC)
— Socialni pili¥

Kombinovany (diverzifikovany) model (2 zakladni pilire):

— Verejny pilir (PAYG)

— Povinny ¢i kvazipovinny soukromy pilif (sporeni, pojisténi)
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NOVA PENZIJNi ORTODOXIE

A SPRAVNI

Friedman 1962: , Kapitalismus a svoboda“: privatizovat socialni
zabezpeceni (USA) bez nahrady
— Klasicky liberalismus, jedina modifikace: obcanska davka (,,NIT“)
— Verejny penzijni systém prerozdéluje bohatstvi od chudych k bohatym
* Prispévky na verejné penze jsou regresivni (vydélkovy strop)

csers

e Bohati Ziji v priméru déle nez chudi

»Zvracenost, zbytecnost a nebezpecnost” poskytovani verejnych
davek (Hirschman 1991)
Chicago Boys: skupina asi 25 chilskych absolventu University of
Chicago, reformatori hospodarské a socialni politiky v Chile za
vlady gen. Pinocheta

— Opt-out do soukromého penzijniho pojisténi

— Povinny vstup pro nové zaméstnance

— Systém je teoretiky charakterizovan jako povinny
e Zasadni rozdil od teorie Chicagské ekonomické skoly

— Vojaci — vyjmuti ze systému



SVETOVA BANKA 1994 6B %
SPORENIM NA STARIi K PODPORE RUSTU

e Vyzkumna zprava , Averting the Old Age Crisis“
(vedouci autorka: E. James)

— Podtitulek: ,Policies to Protect Old and Promote
Growth”

* Nejenze se vyhneme krizi, ale jesté posilime (vyvolame)
ekonomicky rust

o Zakladni myslenka: zasadni privatizace penzijnich
systému

— Omezeni verejnych penzi jen na socialni pilir, popr.
na statni garanci minimalniho soukromého dichodu

e Zcela nova klasifikace penzijnich piliru



NEUDRZITELNOST PAYG
(Svetova banka 1994)

Unsustainability of “pay as you go” pension systems
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Fiscal unsustainability

"+ Low and negative returns

» Pension funds were used for other

High benefits with generous payments
No relation between contributions and pensions
Unpaid contributions by private and government employers

A e S b i S i e e e e s

activities such us health programs and

current government expenses

» High administrative costs

» Political and'social pressures

»Actuarial ancd financial imbalances

Jaroslav Vostatek

Pension parameters such us retirement age, years of contribution, contribution
rate and others were not adjusted on time for economic and demographic changes |

Real return of public pension funds in 1980s

Soure

Costa Rica -105 C—/3) (1880-87)
Ecuador 10 == (1880-86)
Egypt 1.7 T (1981-89)
Jamaica «4.B (1980-87)
Peru =374 (19681-88)
Trinidad & Tobago -5.2 {1983-87)
Turkey -23.8 1 (1984-88)
United States 4.8 (1980-90)
Venezuala =163 T (1980-89)

-50 -40 =30 -20 -10 Q 10

e World Bank {1894
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TRIPILIROVE PENZIINi SYSTEMY

e Klasické pojeti
1. Socidlni diichodové pojisténi = zakladni pilir

2. Podnikové duiichodové zaopatieni = v zasadé
soukromy pilir

3. Soukromé duchodové pojisténi
e Sveétova banka 1994
1. Verejny pilir — jen ke zmirnéni chudoby ve stari
2. Povinny soukromy pilir = rozhodujici pilir
3. Dobrovolny soukromy pilir

13.11.2012 Jaroslav Vostatek 7



MATOUCI KLASIFIKACE PILIRU

. Verejny pilir: ,,funkce redistribuce”

. Povinny soukromy pilir: ,,funkce sporeni”
e Zakladni pilir je oznacovan jako 2. pilir
e Preference osobnich penzi (chilského modelu)

—Snaha o urcity variantni pristup: povinny soukromy
pilir Ize realizovat i formou podnikového
zabezpeceni

» Svycarsko od 1985

. Dobrovolny soukromy pilir
e Soukromé pojisténi
* Podnikové zaopatreni



SVETOVA BANKA 1994 B i
FUNKCE VEREJNEHO PILIRE

* ,Redistribuce” (= socialni solidarita)
— Zmirnéni chudoby ve stari
e ,Pojisténi” dalsich rizik:
— Inflace
— Selhani soukromého trhu
— Spatné investice
— Dlouhovekost
— Invalidita
e ,Pojistéeni dalsich rizik” se nepromita v podobe
verejného pilire

13.11.2012 Jaroslav Vostatek 9



SVETOVA BANKA 1994 B i
VEREJNY PILIR

e Varianty realizace:
— Socialni pomoc
e Soucast obecného programu socialni pomoci

— Univerzalni duchod
e Soucast univerzalniho systému statniho zaopatreni
 Alternativa: dlichody zavisejici (jen) na dobé zaméstnani

— Minimalni starobni duchod v ramci druhého pilire
e Statni zaruka, financovani ze statniho rozpoctu
* Dnes je tento pilif oznacovan jako solidarni nebo
socialni pilir



SVETOVA BANKA 1994 B i
POVINNY SOUKROMY PILIR

* Povinny fondovy prispévkové definovany systém (FDC)
 Funkce: zasada ekvivalence

— ,funkce sporeni” + ,,funkce pojisténi“

— PIna tvorba pojistné-technickych rezerv

— Zruseni redistribuce mezi generacemi

e Varianty realizace:

— Specialni soukromy penzijni fond (sporeni) + soukroma
pojistovna (dichod za jednorazové pojistné)

— Podnikové zaopatreni
= Jednorazové: Chile jako vzor
= Postupné (na ukor verejného pilire)



SVETOVA BANKA 1994 B i

POVINNY SOUKROMY PILIR

Zakladni hypotézy
 Fondovy systém vyvolava vyssi:
- Narodohospodarské uspory -
= Produktivni investice =
- Ekonomicky rust
 Soukromy systém je efektivnéjsi:
— Konkurence
— Nezavislost na politicky motivovanych zasazich
 ‘The chief theoretical argument for the recommended
multipillar system is that it will have a positive effect on
efficiency and growth ... . A secondary argument is that it
will enhance the financial sustainability of the old age

system and thereby provide better protection for the old in
the long run.” (James 1997)

13.11.2012 Jaroslav Vostatek 12
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TEORIE VE SLUZBACH PouTlK@
SVETOVE BANKY (1994)

e Aaronovo pravidlo

— Svétova banka: vyhodnost (vynosnost)
soukromého a verejného penzijniho systému pro
klienty lze vypocitat

* Implicitni verejny penzijni dluh

— Budouci penzijni naroky v prubézném systému
verejnych penzi predstavuji implicitni verejny
penzijni dluh (,,chybéjici“ technické rezervy)

* PFi privatizaci penzijniho systému vznikajici statni dluh
je jen explicitni formou existujiciho (implicitniho)
penzijniho dluhu

13.11.2012 Jaroslav Vostatek 13



IINOVE, MY§LENKYII @ VY?%E\%LA
SVETOVE BANKY (1999)

* Praktické problémy vznikajici pri privatizaci
prosazovaneé Svétovou bankou
— Rust verejného dluhu

e ,Konferencni” metoda Svetové banky

— Konference ,,New Ideas About Old Age Security”, 1999

o Zasadni prispévek: P. R. Orszag a J. E. Stiglitz: Rethinking
Pension Reform: Ten Myths About Social Security Systems

— Redigovany sbornik z konference, rozsireny o dalsi
staté (redakce: R. Holzmann a J. E. Stiglitz)
e My jsme to tak vlastné nemysleli ....

* My jsme nefikali, Ze nemuze byt verejny pilif jako zakladni pilir ...
 Koncepce z roku 1994 je postavena na samych
mytech
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10 MYTU SVETOVE BANKY

Makroekonomické myty

Mytus #1: Individualni ucty zvysuji tvorbu uspor

Mytus #2: Miry vynosnosti jsou vyssi u individualnich

uctu

Mytus #3: Klesajici miry vynosnosti u pribéznych

systému odrazeji zasadni pro
Mytus #4: Investice verejnyc
zadné makroekonomicke efe

olémy
n fondU do akcii nemaji

Kty
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10 MYTU SVETOVE BANKY

: A SPRAVNI

Mikroekonomické myty

 Mytus #5: Motivace k praci je lepsi u individualnich
uctu

e Mytus #6: Davkove definované plany nutné vice
motivuji k pred¢asnym odchodim do duchodu

 Mytus #7: Konkurence zajisti nizké spravni naklady u
individualnich actu
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10 MYTU SVETOVE BANKY

Politickoekonomické myty

 Mytus #8: Korumpované a neefektivni vlady jsou

divodem pro individualni ucty
 Mytus #9: Politika pomoci v nouzi (bai
horsi u verejnych davkove definovanyc

e Mytus #10: Investovani verejnych fona
plytvanim a Spatnym rizenim

out politics) je
n pland

U je vzdy



OECD: R
DIVERZIFIKACNI TEORIE A POLITIKA

Kazdy prvek penzijniho systému ma své silné a slabé
stranky

— Nejistoty: ekonomické, demografické, financni, socialni
e Z hlediska jednotlivci a systémui

Nejlepsi pristup: vyvazeny mix

— Verejné penze a soukromé penze

— Prubézné financované penze a fondové penze
Portfolio theory — optimalné vyuzit

— Diversity of pension provision is the best way to deliver
security in old age

»Security through diversity” slogan dichodové
reformy v Polsku ve 2. poloviné 90. let



DIVERZIFIKACI K ZABEZPECENI

A. Chlon — M. Géra — M. Rutkowski: Shaping Pension Reform in
Poland: Security through Diversity, 1999
Rizika PAYG a FDC se vyrovnavaji = ucelnost polovicni
privatizace
nové oceneéni rizik:

Rizika ruznych typu financovani penzi

Rzko  |Pobsmyamem |Fondow sysem

Starnuti populace Vystaven Nevystaven
Nezameéstnanost Vystaven Nevystaven
Politické vyjednavani Vystaven Mén é vystaven

Krize finan €nich trh G Nevystaven Mén é vystaven

13.11.2012 Jaroslav Vostatek 19
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POLSKA DIVERZIFIKACNI 1 i
TEORIE A POLITIKA
e Polsko 1998/1999

— Chilsky systém nediverzifikuje rizika
e Jeden monopol nahrazuje druhy monopol

— Transformacni naklady (transition costs)

* Chilsky systém je obtizné realizovat v zemich se znacnym
prubéZnym systémem

— Optimum: kombinace 50:50

* Prechodné NDC:FDC v poméru 5:3
 One should not ,,put all the eggs in one basket”

e Slovensko 2004/5: DB:FDC v poméru 50:50

* DB Slovensko = bodovy systém socialniho pojisténi
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SVETOVA BANKA 2005

Old-Age Income Support in the 21st Century.
An International Perspective on Pension

Systems and Reform. (R. Holzmann, R. Hinz
a kol.)

o Zakladni cile penzijnich systému:
— Zabezpeceni proti riziku chudoby ve stari

— Zabezpeceni vyrovnané spotreby v dobe ekonomické
aktivity a ve stari (smoothing consumption from one’s work
life into retirement)

 Druhorada kritéria hodnoceni penzijnich systému:

— Vliv na ekonomiku: minimalizace distorzi na trhu prace,
mobilizace uspor, rozvoj finanéniho trhu
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SVETOVA BANKA 2005

Mnohapilirovy (multipillar) penzijni systém

0. ,Nulty” pilir (,,socidlni penze”: socialni pomoc nebo
univerzalni duchod) — bezprispévkovy verejny pilir &
byvaly 1. pilir

1. Verejny penzijni systém (DB nebo NDC)

2. Povinny soukromy penzijni systém — stale 2. pilit, nyni
v poradi 3. pilir

3. Dobrovolny soukromy penzijni systém

4. Soukromé uspory, vlastnictvi domu apod., podpora v

ramci rodiny a mezi generacemi, pristup ke zdravotni
péci a k ubytovani
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& 4 4 FINANCNI
MNOHAPILIROVA PENZIJN] X2 o
SYSTEMATIKA SVETOVE BANKY
Pillar Target Groups Main Criteria
Lifetime Informal Formal | Characteristics Participation Groups
poor sector sector

0 X X X “Basic or “Social pension,” at | Universal or Budget/general
least social assistance, Residual revenues
universal or means-tested

1 X Public pension plan, publicly | Mandated Contributions,
managed, defined-benefit or perhaps with
notional defined-contribution financial reserves

2 X Occupational or personal Mandated Financial assets
pension plans, funded
defined-benefit or funded,
defined-contribution

3 X x, X X Occupational or personal Voluntary Financial assets
pension plans, funded
defined-benefit or funded,
defined contribution

4 X X X Personal or family savings, Voluntary Financial assets
homeownership, and other
individual financial and non-
financial assets
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PANEVROPSKY PENZIJNI SYSTEM

Svétova banka (2003): konference na svédském
ostrové Sandhamm, vénovana moznostem
uplatnéni NDCv EU

Redigovany sbornik z konference: Svétova banka
(2006): Pension Reform: Issues and Prospects for
Non-Financial Defined Contribution (NDC) Schemes
(redakce: R. Holzmann a E. Palmer)

e Jadro: NDC = nefinancni prispévkove definovany
systém

o 2 ktidla:
— socialni penze
— soukromé penze
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PANEVROPSKY PENZIJNI SYSTEM

Svétova banka od 2003:

3 pill'i‘e, ZABEZPECENI VE STARI
z toho 2 verejné pilire

1. Socialni pilir (, kridlo”)

2. NDC = nefinancni
prispévkové
definovany systém
(»jadro®)

Soukromé penze

13.11.2012 Jaroslav Vostatek 25



KONCEPCE 3 PILIRU: KLASIKA &5

VYSOKA SKOLA
FINANCNI
A SPRAVNI

SVETOVA BANKA OD 1994 A OD 2003

Socialni
pojisténi
(DB)

Podnikové penze
2. pili¥

Osobni penze

13.11.2012

Povinny
soukromy
pilir
(FDC)

2. pilir

Dobrovolny
soukromy pilir

Socialni
pojisténi
(NDC)
zakl. pilir

Jaroslav Vostatek

Soukromé
penze

26
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NDC: NOVY PRODUKT

Klasické socialni dliichodové pojisténi: FDB
Modifikované povalecné socialni duchodové
pojisténi: NDB + (vetsinou nizké) rezervy
Klasické soukromé duchodové pojisténi: FDB
»Moderni”“ soukromé dliichodové sporeni: FDC
— Klient nese plneé investicni riziko

Moderni socialni starobni pojisténi: NDC
— Klient nenese investicni riziko

— Socialni prvky v samostatném socialnim piliri, nebo
statni dotace do NDC

— Univerzalni socialni starobni pojisténi jako optimum



NDC = UNIVERZALN] @B
SOCIALNI STAROBNI POJISTENI

Model pro EU: NDC jako zakladni pilir

— Prostor pro narodni preference

— Nahrada za malo ucinnou ,,metodu otevrené koordinace”
4 zemeé EU a Norsko zavedly NDC

— Svédsko (1994/1999), Italie a Loty$sko (1995/1996),

— Polsko (1998/1999), Norsko (2009/2010-11)

6 zemi EU a Chorvatsko maji ,,bodovy systém” socialniho
starobniho pojisténi — snadny prechod k NDC

— Némecko, Francie, Estonsko, Slovensko, Bulharsko, Rumunsko,
Chorvatsko

Slovinsko: rozhodnuti o zavedeni systému
NDC i mimo EU (Rusko, Bélorusko, Kyrgyzie, Cina, Brazilie,
Egypt ...)
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2 VEREJNE STAROBNI PILIRE

A SPRAVNI

o Zakladni pilir: NDC
— Zasluhovy, pojistny pilir

— Socialni starobni pojisténi bez ,,zbytecnych” socialnich
prvki

— Konkurent FDC — prima porovnatelnost
— Financovani: pojistné
e Socialni pilir
— Minimalni duichod, nebo univerzalni diuchod

— Zvyseni nizkych duchodu ze zakladniho pilire (vyssi
nahradovy pomér)

— Financovani: dané (vydajovy program statniho rozpoctu)
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SVETOVA BANKA 2009

Konference Svédské socidlni pojistovny a Svétové banky
Non-Financial Defined Contribution (NDC) Pension
Systems: Progress and New Frontiers in a Changing
Pension World. Stockholm, prosinec 2009

e Konference navazuje na predchozi konferenci (2003) a
sbornik (2005)
e NDC - zakladni penzijni pilir
— Moderni socialni pojisténi

— Doporucuje se NDC v modelové podobé — bez ,,socialnich”
modifikaci zasady ekvivalence

e Socialni penze — podle predstav jednotlivych zemi

 Soukromé penze — dobrovolné podnikové i individualni
penze, vyznamna uloha
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SVETOVA BANKA 2012

Nonfinancial Defined Contribution Pension
Schemes in a Changing Pension World.
Redakce: R. Holzmann, E. Palmer, D. Robalino

 Navazuje na konferenci ve Stockholmu 2009
* Dil 1: Progress, Lessons, and Implementation
e Dil 2: Gender, Politics, and Financial Stability
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NDC V MENiciM SE PENZIJNiM SVETE

* Pilire NDC funguji dobre, jak ukazuji zkusenosti Italie,
Loty$ska, Polska a Svédska, je ale prostor pro jejich jesté
lepsi fungovani.

— Transformaci na NDC délejme jednorazove, abychom se
vyhnuli budoucim problémiim v budoucnu.

— Transformacni naklady identifikujme a financujme explicitné,
jak vznikaji — budeme jim celit drive ¢i pozdéji.

— Zaved'me explicitni stabilizacni mechanismus, aby byla
zarucena solventnost.

— Zalozme rezervni fond, abychom zarudili likviditu.

— Vytvorme explicitni mechanismus pro sdileni systemického
rizika dlouhovékosti.

— ldentifikujme, analyzujme a oslovme mozné genderové
duasledky systémut NDC.
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NDC V MENICIM SE PENZIJNIM SVETE

e Dalsi vyzkum soustredit prioritneé na 4 ukoly:

— Vyhodnoceni vysledkti NDC z pohledu primarnich cilti
penzijnich systému a ve srovnani s alternativnimi
konstrukcemi produktu

— Vyvoj lepsiho vycislovani penzijnich aktiv a pasiv za ucelem
regulace zavadéni, prizpusobovani a udrzitelnosti systémti
NDC

— Vlyjasnovani interakce NDC (jako ustredniho pilire
zabezpeceni vyrovnavani spotieby /consumption-
smoothing pillar/) s ostatnimi pilifi a divkami

— Vénovani pozornosti problematice designhu a implementace
NDC v zemich s nizkymi a strednimi prijmy
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NDC V MENICIM SE PENZIJNIM SVETE

e Volume 1, ,Progress, Lessons, and Implementation,”
includes a detailed analysis of experience and lessons
in four pilot countries, Italy, Latvia, Poland, and
Sweden; a discussion of new pilots in Egypt and
Norway that follow the NDC approach; and general
thoughts concerning the implementation of NDCs in
other countries, including Chile (retrospectively),
China, and Greece. One chapter discusses whether
certain NDC features can be emulated in the context
of NDB scheme reforms, as illustrated by experience
in several member countries of the OECD.
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NDC V MENICIM SE PENZIJNIM SVETE

e Volume 2, ,,Gender, Politics, and Financial Stability,”
includes new and deeper analyses of issues that
received little or no attention in the 2006 publication.
The gender perspective is the focus of five chapters
that contain perhaps the most complete discussion
available in the field to date. Issues related to
financial stability are addressed in six chapters
covering critical microeconomic and macroeconomic
aspects of NDC, such as the balancing mechanism and
the possible role of an NDC bond, the use of a reserve
fund, the handling of legacy costs, and technicalities
related to the management of longevity risk when
designing annuities.
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Nonfinancial Defined Contribution Schemes
in a Changing Pension World:
An Overview

EcoAustria — European Center - IHS
Workshop on "Beitragskonten auf Umlagebasis”
Industriellenvereinigung, September 24, 2012

Robert Holzmann
University of Malaya, IZA, CESifo
Ex World Bank. IMF, OECD

Jaroslav Vostatek
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Road Map

= What is NDC?

s Book overview

= Key Policy Lessons

= Policy Research Agenda

Jaroslav Vostatek

&
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What is NDC?
The Beauty of Simplicity ...

Fixed contribution rate for all generations.

Individual contributions (by employee, employer,
and government) noted on personal accounts

Rate of return paid consistent with PAYG scheme
(using proxies such as nominal covered per capita
wage & covered labor force growth)

Life annuity based on individual’s account
balance and cohort (unisex) life expectancy at
retirement + rate of return

Minimum pension age — but can work &
contribute after this age — part or full time.

Jaroslav Vostatek 38
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Distinguishing and promising
micro features of NDC

Individual accounts give transparency
— They state clearly the individual’s claim on future consumption

Intra-generational fairness
- Present value of a unit of contributions gives the same pension
increment for all - i.e., no tax wedge

Intergenerational fairness
- All generations pay the same % of GDP into pensions

Transparent social policy through non-

contributnry rights - e.g., for early years of childcare, periods
with sickness, disability, unemployment (financed with general
revenues)

Accounts can be shared between spouses/legal

partners — e.g. acquiring the accumulation period and/or joint
annuities can be created at retirement

Accounts can be combined with other insurance
accounts (e.qg. severance pay, unemployment)

Jaroslav Vostatek 39
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Distinguishing and promising
macro features of NDC

= Financial sustainability

- achieved through the internal rate of return, and
- integration of longevity changes into the pension

formula

=« Labor supply incentives

- Direct link between contributions and benefits

no tax wedge — neutral for labor supply
decisions

encourages labor force formality

annuity construction provides an incentive to
postpone retirement with improving longevity

Jaroslav Vostatek
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Book overview

s 2 volumes

Volume 1: Progress, Lessons, and
Implementation

Volume 2: Gender, Politics, and Financial
Stability

5 Parts

24 Chapters

58 authors/commentators
900 pages
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Volume 1: Progress, Lessons, and Implementation

I. Taking Stock of Lessons and IT. Reforms under Implementation,
Issues Consideration, Contemplation

4 Pension Reform in Norway:
Combining an NDC Approach and
Distributional Goals

Arne-Magnus Christensen, Dennis
Fredriksen, Ole Christian Lien, and
Nils Martin Stélen,

coMMmeNT: Tarmo Valkonen

1 NDC in the Teens: Lessons and
Issues

Robert Holzmann and Edward Palmer

2 The First Wave of NDC Reforms:
The Experiences of Italy, Latvia,
Poland, and Sweden

Agnieszka Chlon-Dominczak Daniele
Franco,Edward Palmer, 5 Egypt's New Social Insurance

3 Parallel Lines: NDC Pensions and System: An NDC Reform in an
the Direction of Pension Reform Emerging Economy
in Developed Countries Mohamed Maait and Gustavo Demarco

Edward Whitehouse CommMenT: Jorge Miguel Bravo

et Bl 6 China: An Innovative Hybrid NDC

Marek Gora _ Design Proposal

Krzyztof Hagemejer Zheng Bingwen

BE'_md Marin _ ComMmeNT: Agnieszka Chlori-Domiriczak
Fritz von Nordheim ‘
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Volume 1: Progress, Lessons, and Implementation

IT. Reforms under Implementation,
Consideration, Contemplation

7 China: Pension Reform for an
Aging Economy

Heikkr Oksanen

CommENT: Mark Dorfmann

8 Greece: The NDC Paradigm as a
Framework for a Sustainable
Pension System

Milton Nektarios

CommenT: Noriyuki Takayama

9 Assessing Fiscal Costs and
Pension Distribution in Transitions
to Defined Contribution Systems:
A Retrospective Analysis for Chile

Eduardo Fajnzylber and David A. Robalino

CoMmmENT: Maria del Carmen Boado-Penas
and Carlos Vidal-Melia
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Volume 2: Gender, Politics, and Financial Stability

ITI. The Gender Dimension of NDC 13 Gender Policy and Pensions in
Chile

10 Gender in the (Nonfinancial) Eduardo Fajnzylber

Defined Contribution World: CoMMENT: Angel Melguizo

Issues and Options
Estelle James 14 NDC versus NDB for Infrequent
CoMmMENT: Ann-Charlotte St8hlberg ) Contributors

Alvaro Forteza and Ianina Rossi

11 To Share or Not to Share: That Is CoMMENT: Rafael Rofman

the Question
Anna Klerby, Bo Larsson, and Edward

Palmer

CoMMENT: Elsa Fornero

12 Pension Entitlements of Women
with Children: The Role of Credits
within Pension Systems in OECD
and EU Countries

Anna Cristina DAddio

CoMmmENT: Hannelore Weck-Hannemann
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Volume 2: Gender, Politics, and Financial Stability

IV. The Political Economy of NDC

15 Is Social Security Secure with
NDC?

Tito Boeri and Vincenzo Galasso
ComMENT: Sergio Nistico

16 NDC Schemes as a Pathway
toward Politically Feasible
Pension Reform

Andras Bodor and Michal Rutkowski
CommenTt: Agneta Kruse

17 The Challenge of Reaching
Participants with the Message of
NDC

Annika Sundén
ComMmeNT: Florian Léger

13.11.2012

V. Macroeconomic Issues of NDC

18 Addressing the Legacy Costs in an
NDC Reform: Conceptualization,
Measurement, Financing

Robert Holzmann and Alain Jousten
CommeNT: Florence Legros

19 Generic NDC: Equilibrium,
Valuation, and Risk Sharing with
and without NDC Bonds

Edward Palmer
CommenT: Lans Bovenberg

20 The Economics of Reserve Funds
in NDC Schemes: Role, Means, and
Size to Manage Shocks

Robert Holzmann, Edward Palmer, and
David A. Robalino

CommenT: John Piggott 10

Jaroslav Vostatek 45



= VYSOKA SKOLA
FINANCNI
A SPRAVNI

Volume 2: Gender, Politics, and Financial Stability

V. Macroeconomic Issues of NDC

21 A Decade of Actuarial
Accounting for the NDC Scheme
in Sweden: Quantifying Change in
the Financial Position of a PAYG
Pension Plan

Ofe Settergren

CoMmmeNT: Jukka Lassila

22 Annuities and Life
Expectancy in NDC

Juha Alho, Jorge Bravo, and Edward
Palmer

CommenT: Heikki Oksanen

23 The Actuarial Balance of the
PAYG Pension System: The
Swedish NDC Model versus the
U.S. DB Model

Maria del Carmen Boado-Penas and
Carlos Vidal-Melia

CommenT: Robert Gillingham
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24 Reflections on Aspects of NDC
Schemes

NDC versus FDC: Pros, Cons, and
Replication

David Blake

NDC Systems: Strengths and
Weaknesses

Lans Bovenberg

NDC Reserve Funds: The Swedish
Reserve Funds after 10 Years

Harry Flam
Reflections on Introducing NDC in

the Arab Republic of Egypt and
Other Emerging Economies

Mohamed Ahmed Maait
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Key Policy Lessons

NDC schemes work well, as shown by the experiences of
Italy, Latvia, Poland, and Sweden, but there is room to
make them work even better

Go for an immediate transition, to avoid future problems

Identify and finance the transition costs in an explicit
manner as they emerge—you will have to face them

sooner or later

Adopt an explicit stabilizing mechanism to guarantee
solvency

Establish a reserve fund to guarantee liquidity

Develop an explicit mechanism for sharing systemic
longevity risk

Identify, analyze, and address the gender implications of
NDC schemes

12
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Policy Research Agenda

Assessing the outcomes of NDC schemes in view

of the primary goals of pension systems and in
comparison with alternative scheme designs

Developing better measurement(s) of pension
assets and liabilities to guide the introduction,
adjustment, and sustainability of NDC schemes

Clarifying the interaction of NDC (as a central
consumption-smoothing pillar) with other pillars
and benefits

Addressing the design and implementation
issues of NDC schemes in low- and middle-
income countries
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Beitragskonten auf Umlagebasis
Die neue Welt der Alterssicherung

Tischvorlage fur die Pressekonferenz
Wien, am 24. September 2012
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Reformaufruf: was wir befurworten

Weiterentwicklung der Alterssicherung zum
“schwedischen” Modell von Beitragskonten auf
Umlagebasis (BUB/NDC) als ,close to best“-practice

Umlageverfahren und Generationenvertrag mit mehr
Versicherungsaquivalenz / Beitragsgerechtigkeit

Kombiniert mit einer Grundsicherungssaule — aber
ohne verpflichtende 2. Saule auf Kapitalertragsbasis

Nachhaltigkeits-, Stabilitats-, Konsolidierungs- und
Zahlungsgarantien statt blof3er Sicherungsversprechen

Raschen Reformauftrag und —umsetzung statt
fortgesetzter jahrzehntelanger Unsicherheit

Jaroslav Vostatek 50



@ VYSOKA SKOLA
FINANCNI
A SPRAVNI

Reformaufruf: was wir NICHT wollen
 Sozialabbau, Schwachung/Zerstorung des Sozial-
staats, hohere Zu-/Abschlage nur fir Arbeitnehmer

* Niedrigere oder beitragseits ungedeckte Pensionen
* Hohere Steuern, Abgaben, Pensionsbeitrage

* Ein einziges fixes Pensionsalter fur alle Personen
(,,one size fits all“-Uniformitat) und alle Zeiten

* Haltlose oder nicht nachhaltige Pensionszusagen,
chronische Beitragslicken und Pensionsdefizite

* Sonderpensionsrechte (ohne entsprechende
Pensionssicherungsbeitrage fur Altlasten)

* Besondere Ruckstandigkeit bei Frauenpensionen
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Was ist neu an Beitragskonten auf Umlagebasis?

 Statt traditionellem Gegensatz
leistungsdefinierte offentliche Umlageverfahren
kontra
beitragsdefinierte private Kapitaldeckungsverfahren

* ... Kombination der komparativen Vorteile beider
Pensionssysteme durch eine neue Synthese

Gesetzliche Beitragskonten auf Umlagebasis plus
+ beitragsunabhangige Grundsicherung
+ freiwillige kapitalgedeckte portable Zusatzrenten
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Reformaufruf: wer sind wir Unterzeichner/Innen?

 Osterreichische/dsterreichbezogene Pensionsfach-
leute, Wirtschafts- und Sozialwissenschafterinnen in
aller Welt aus Universitaten, Forschungszentren,
internationalen Organisationen und beauftragten
Regierungsstellen

* Wirtschaftspolitiker, Verbandsprasidenten, Unter-

nehmer, Manager, Industrielle, ehemalige Spitzen-
politiker in Osterreich und auf EU-Ebene

* Sehr breites politisches Spektrum (christdemokra-
tische, konservative, liberale, sozialdemokratisch/
sozialistische, grun-alternative Personlichkeiten)
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Dékuji za pozornost

jaroslav.vostatek @vsfs.cz

jvostatek@volny.cz
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