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Devwudfw

Prvw sxeolf shqvlrq v|vwhpv idlohg wr exlog shqvlrq ixqgv/ hyhq

zkhq lw zdv fohdu wkdw wkh ehqh�wv wkh v|vwhpv zhuh sd|lqj frxog qrw

eh vxvwdlqhg lq wkh orqj uxq1 L dujxh lq wklv sdshu wkdw srolwlfldqv

uxolqj sxeolf shqvlrq surjudpv kdyh vwurqj lqfhqwlyhv wr h{kdxvw wkh

shqvlrq ixqgv/ r�hulqj jhqhurxv shqvlrqv wr rog yrwhuv wr udlvh wkh

suredelolw| ri zlqqlqj wkh hohfwlrqv1 \rxqj yrwhuv gr qrw vxssruw

wkrvh hohfwrudo sursrvdov wr vshqg wkh shqvlrq ixqg/ vlqfh d uhgxfwlrq

ri wkh ixqg zloo sxoo shqvlrqv grzq zkhq wkh| uhwluh1 Wkh shqvlrq

ixqg grhv qrw vxuylyh li rog yrwhuv suhydlo/ vrphwklqj wkdw lv olnho| wr

kdsshq lq wkh prgho lq wklv sdshu ghvslwh ri rog yrwhuv ehlqj ohvv wkdq

|rxqj yrwhuv1 Hohfwrudo frpshwlwlrq idyruv wkh hoghuo| ehfdxvh wkh|

whqg wr eh pruh zloolqj wr fkdqjh wkhlu yrwh iru d jrrg shqvlrq wkdq

duh |rxqj yrwhuv wr fkdqjh wkhlu yrwh iru d odujhu shqvlrq ixqg1

Nh|zrugv= Hohfwrudo Frpshwlwlrq/ Shqvlrqv/ Suredelolvwlf Yrw0

lqj1

MHO= H9<3/ K883

�Frpphqwv e| Pduwðq Udpd zhuh yhu| xvhixo lq uhylvlqj wklv sdshu1 Wkh xvxdo glv0

fodlphu dssolhv1

|
Ghsduwdphqwr gh Hfrqrpðd/ Idfxowdg gh Flhqfldv Vrfldohv/ Xqlyhuvlgdg gh od

Uhsýeolfd/ Mrvì Hqultxh Urgö 4;87/ FS 44533/ Prqwhylghr/ Xuxjxd|1 Hohfwurqlf pdlo=

DoyduriCghfrq1hgx1x|
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Figure 1: The dynamics of the pension fund and the wealth of citizens 
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