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Relevance of the theme. The paper deals with a subject due to several reasons:

The aging population. The projected population aging is a key factor for the review
of existing pension schemes and models, and therefore forces to search for more
effective pursuit of solutions capable of ensuring long-term financial sustainability of
social protection. Much discussion takes place on the opportunities for reduction of
negative aging effects and for the purpose of appropriate measures. With increasing
number of pensioners, the simplest solutions of aging-related problems are the increase
of social contribution’s rate and the retirement age withholding. However, these
decisions are controversial. Social contributions rate increase reduces consumption
opportunities for contributors. Moreover, larger amounts of the social contributions may
result in adverse economic consequences: labor force is becoming more expensive. This
can affect foreign direct investment loss and the informal economy increases. The
postponement of retirement age in the labor market would maintain individuals who are
unable to work effectively, thereby reducing economic efficiency. In addition, the
retirement age withholding must be linked to the adaptation of the working conditions
for older persons and to ensure that additional competition between older and young
people will not be created. In a limited number of jobs, the retirement age withholding
may lead to higher unemployment and therefore increase the need for unemployment
benefits. It can also encourage young people to emigrate, especially when there is the
free movement of persons and workers between EU countries. Retirement age may be
withheld only when economy is growing and there is a lack of manpower. Otherwise,
such a measure may not produce desirable results. Due to the above mentioned negative
consequences of aging challenges, other solutions are being sought.

The decline in social contributors’ figures. Emigration and declining birth rates are
the two main factors determining the social contributors decline. Persons of working age
emigrate to foreign countries, which leads to the significant loss of people paying social
security contributions for state social insurance system. This is especially true in the case
of Lithuania. The negative effects of emigration will enhance in the future because of
working-age emigrants with children, who are future social security contributors.
Declining number of persons employed, while reducing production factor — the volume
of labor, resulting in a decline in production, which creates less value added. In the long-

term perspective, the balance between workers and recipients of old-age pension



protection, as well as the balance between social security contributions and benefits
makes the task not implemented in practice. It is therefore appropriate to assess how the
ongoing pension reform may minimize the negative economic and social consequences
in the future.

Political decisions. In the last few decades, World Bank is the main initiator of the
pension system reforms and pension policy maker. According to the World Bank’s view,
pension scheme must have a number of pension pillars, and their management and
administration shared between the public and private sectors. As well as the pension
system, based on the principle of pillars, reducing the potential dangers of populist
policy-making and allows for more effective social transfers, increasing the size of
retirement pensions and reduce social costs. However, the social policy of the specific
state is determined by local politicians’ decisions. Various social policies are often
political struggle means. Old-age pension system changes are often a source of political
debate. Dependence on political decisions makes the system evolution less predictable.
This also fails to protect the old-age pension funds from their excessive use for political
dividends, while ensuring continuity and sustainability is particularly important to
pension system reform. Pension system reforms, which are being carried out under a
long-term strategy, are more effective.

Funding adequacy. The pension system's financial stability depends crucially on
the relationship between contributors and benefit receivers, and contributions and benefit
levels. For demographic reasons alone, this ratio is deteriorating. Politically motivated
benefit increases, regardless of the number of contributors and collected premiums,
contribute to the loss of this relationship. One of the objectives of the pension system’s
reform is to balance the pension system so that it can operate without a financial deficit.
However, economic changes when the ups changing downturn, complicates stable long-
term pension funding. This is especially true now in Lithuania and other Baltic states,
when payment of contributions to the second pillar private pension funds is reduced or
completely stopped due to economic hardship.

Scientific object. Lithuanian pension system reform. The scientific work is the
analysis of economic and social reasons that led to the pension system reform, which
began in Lithuania in 2003. Strengths and weaknesses of the pension pillar model (which

the base of the Lithuanian pension system reform) are also considered. In addition to



this, a detailed assessment of the pension system reform’s achieved results is carried out.
Particular attention is paid to the performance measurement of private second pillar
pension funds’ investment in 2004-2009.

Objective. After both theoretical and empirical analysis of old-age pension scheme
models have been done, to assess the social and economic reasons of the Lithuanian
pension system reform, and the results achieved in the reform, as well as to provide
possible solutions to the further development of the pension system reform, taking into
account the circumstances caused by global financial crisis.

Targets:

o After the analysis of both theoretical and empirical models of old-age pension
scheme have been done, to identify the basic old-age pension system model parameters
and their possible meanings.

e To distinguish the basic financing and benefits payment methods of old-age
pension system’s models.

e To identify and assess the reasons, which determine the pension system
parameters of the model selection and the potential demographic, economic, political,
and institutional risks on the pension system’s models.

e To develop the theoretical evaluation model of the pension system reform’s
results, and adapt it to the analysis of the Lithuanian pension system reform’s causes,
objectives, and the evaluation of 2004-2009 year results.

e To analyze the investment performance of private second pillar pension
funds’.

e To identify and evaluate the changes of Lithuanian pension system’s
parameters, which were made in 2009 and their impact on the reform’s potential
development in the future, and present possible solutions for further development of

pension system reform in light of current economic and social environment.

Scientific Problem. There is no universal pension system model that can ensure
the financial sustainability of the system and could be adapted effectively to specific
social, demographic and economic circumstances. In order to find solutions to the

financial sustainability of pension systems, the theoretical and empirical analysis of



existing old-age pension scheme models should first be made. The results can then be
used to improve pension system models which exist in certain countries, and justify their
relevance. The global financial crisis has shown that the Lithuanian pension system
model is not financially sustainable. In order to improve the existing Lithuanian pension
system model, it is appropriate to assess it using the results of theoretical analysis.
Lithuanian pension system reform’s results are also not evaluated systematically.
Therefore, it is also appropriate to assess the extent of the pension system reform and the
performance of private second pillar pension fund’s investment.

Paper novelty and significance. The paper contains the assessment of the
Lithuanian pension system reform’s social and economic causes and results. Moreover,
the selected pension system model and the potential reform’s development trends,
replacing one of the main parameters of the pension system — financing, have been
analyzed. So far it has not been examined in the scientific literature through an integrated
systems approach. The composed evaluation model of the pension system reform and its
application has shown that the model allows the detailed assessment of the pension
system reform’s results. This paper contributes to a better understanding of the pension
system’s models, their choices and the consequences resulting from the above, to
provide measures which can help to improve the existing old-age pension system
models. According to the conclusions and proposals formulated in the thesis, the
Lithuanian pension system reform’s parameters may be adjusted. The material of the
thesis forms the basis for further research and applied research to assess further
Lithuanian and other countries’ pension system reforms.

Thesis Statements:

1. 2003-2009 year results of the chosen Lithuanian pension system reform’s
model, based on the pension pillars, have confirmed its expediency, but reduced reform
financing in 2009 will have the negative impact on the further development of the
reform.

2. To evaluate the results of the private second pillar pension funds, investment
unit price change is used, which does not reflect the real return on investment results.
Consequently, in order to evaluate the investment performance measurement, it is

appropriate to use other indicators.



3. The reduction of the private second pillar pension funds will have the negative
effect on the Lithuanian pension system reform’s development, but during economic
hardship it is a device that can reduce social costs and has the lowest direct impact on

social welfare.

Methodology of the Thesis. Systematic and comparative literature analysis carried
out in this thesis, allowed an assessment of existing old-age pension system’s models
and their bearing on the choice of demographic, economic and social causes. A scientific
literature review has identified the basic parameters and their possible meanings of old-
age pension system models. In addition, systematic and comparative literary analysis
helped identify the risks to the reform of the pension system, to assess their impact on
the existing pension system models and identify possible patterns of old-age pension
system models’ parameters, which can reduce the risk impact. The comparative analysis
of the pension system models, carried out in this paper, allowed the evaluation of
possible old-age pension financing and benefits payment options, and the advantages and
disadvantages of pension pillars.

In order to assess the Lithuanian pension system, statistical analysis, which allowed
to evaluate the results achieved, was used. Great attention was paid to measurement of
the private second pillar pension funds’ investment performance. The pension system’s
results discussed in view of global economic and financial crisis influence, which is
especially adjusted the private pension funds’ investment performance and impact on the
financial sustainability of old-age pensions. Republic of Lithuania Government decisions
(made in late 2008’s and early 2009’s), related to the pension system reform and the
reduction of funding, their causes and potential consequences are also considered.

Thesis structure. The work consists of introduction, an overview of the research
and its methodology, the three parts, findings, conclusions, references, the list and
appendices of the author’s scientific publications on the thesis topic. The first part,
"Theoretical Analysis of Old-age Pension Scheme Models" gives an overview of
theoretical aspects of pension systems, and analyses the social and economic
preconditions of pension system reforms. This defines the concept of the pension system
and terminology issues. As well as the pension system models and their parameters are

measured and examined the characteristics of pension systems. Much attention is paid to



the evaluation of pension systems’ financing principles and methods of benefits
payment. Furthermore, principal risks affecting the choice of old-age pension scheme
models are identified. At the end of this part, the author's conclusion of the pension
system reform performance evaluation model is given. Using this evaluation model in
the further part of the thesis, Lithuanian pension system’s results are analyzed. In the
second part of this paper, named "The Evaluation of Lithuanian Pension System Reform
Results", the analysis of the causes of the Lithuanian pension system reform was made.
It allowed to evaluate the circumstances, the parameters and objectives of the chosen
pension reform model. The number of participants involved, potential risks and the
private second pillar pension funds’ investment performance are the main objects of
analysis. Assessing the investment activity of private second pillar pension funds
operating in Lithuania, not only unit price changes analysis is carried out, but also net
return is calculated for the first time in the scientific literature. Moreover, investment risk
analysis is also emphasized in this part of the thesis. In the third part "Financial Crisis
Influence on Lithuanian Pension System Reform and the Possible Solutions to the After-
effects", the global financial crisis impact on existing pension system models is
evaluated. It also analyzes the global financial crisis influence on Lithuanian pension
system. In this part, much attention is paid to a possible improvement of Lithuanian
pension system reform alternative, named "Life-Cycle" funds, and the analysis of these
funds’ policy advantages and disadvantages, as well as their establishment and

adaptation to Lithuanian pension system.

Content Summary of the dissertation

Theme relevance is based on Lithuanian scientists who do not have the same
opinion about the Lithuanian pension system reform, which started in 2003. In Lithuania
the pension system reform is analyzed in various aspects by T. Medaiskis, R. Lazutka, P.
Gylys, G. Steponavicien¢ A. Guogis D. Bernotas and others. Lithuanian Free Market
Institute and the Lithuanian Association of Financial Analysts define their position
actively on the pension system reform. From the many foreign scientists, analyzing the
patterns and reforms of the pension system, the works of G. Esping-Andersen, B. H.
Casey, E. Fultz, K. Miiller, S. M. Brooks, R. Holzmann, N. Barr, C. Gilion can be
distinguished.

10



The first part of the thesis, called "Old-age Pension System Models" carries out the
theoretical and empirical analysis of old-age pension system, identifies basic old-age
pension system parameters, and distinguishes the main financing and paying methods of
old-age pension system models. It also identifies and evaluates the causes, which
determine the choice of certain pension system models’ parameters and assesses the
pension system models’ resistance to political, economic and demographic risks. This
research work contains the evaluation model of the pension system reform performance
(Figure 1). The model was established on the basis of foreign authors’ scientific work,

dealing with pension system reforms.

4. Proposals an
1. Pension System 2. Objectives and 3. Evaluation of Recommendations
Reform Reasons* Development of Pension System for pension System
Analysis Pension System Reform Results Reform Model
Reform Model Improvement

* Economical * Parameters * Target execution

* Social * Institutions * Risks evaluation

* Demographical * Law environment * Investment management
grap g

Figure 1. Model of Pension System Reform Results Evaluation. Source: own
compose.

The setting-up of the model that allows making detailed and comprehensive
analysis of the pension system reform performance, was influenced by the fact that this
research work is to carry out a comprehensive analysis of the Lithuanian pension system
reform: beginning with analysis of the causes and ending with recommendations for
model improvements. In addition, the performance evaluation model can be adapted to
evaluate and compare various state-run pension system models based on the principle of
pillars.

The second part of the thesis, entitled "The evaluation of Lithuanian pension
system reform results" is carries out the analysis of the Lithuanian pension system
reform, beginning with the review of reform causes and ending with the
recommendations on the further improvement of the existing pension system reform
model. In 2003 the Lithuanian pension system reform was caused by social reasons
specific to the other EU countries: declining birth rates and aging populations. The
Lithuanian pension reform was also encouraged by the reasons specific only to

Lithuania: existed social security system did not encourage paying social contributions
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legally in order to get higher old-age pensions. Lithuania has chosen the pension system
reform model based on the principle of pillars — the first pillar is based on the
compulsory social insurance contributions, which are directly managed by government
agencies. The second pillar is the old-age pension savings accumulation in private
pension funds, directing them to the share of social security contributions. The third
pillar is a voluntary collection of personal savings, according to the needs.

The evaluation of pension system reform results has showed that the first outcome
is more successful than the reform creators’ forecasts. One-third more participants than
had been planned under the optimistic scenario accumulate their assets in the second
pillar pension funds. This has resulted in selected existing institutions of the financial
market model, the existing state administrative and financial market supervision system,
the active marketing and sales strategy of the pension accumulation companies.
However, in view of other developed countries pension funds history and scope, and the
fact that pension accumulation is the long-term (usually a process of 30-40-year
horizon), the Lithuanian pension system is still very young.

The research of second pillar funds unit price change and the net return has showed
these figures vary considerably and the net return on investment (real growth) in all
cases is equal to or less than unit price change. Negative net return shows that actually,
the participant of the second pillar pension funds has accumulated a lower amount than
was paid to the second pillar pension funds. Unit price change, used in the Lithuanian
second pillar pension funds investment activities evaluation, does not reflect the actual
change in value of funds transferred to the second pillar pension funds. The analysis of
second pillar pension funds deductions has shown that the contributions fee is important
for a shorter period, but gradually the influence of these deductions becomes less
important. In contrast, the management fee has a significant bearing on the fund’s
profitability in the longer term and is less noticeable in the short term.

The third part of the thesis entitled "The Financial Crisis Influence on Lithuanian
Pension System Reform and the Possible Solutions for Dealing with the After-Effects"
contains the outcome of possible government actions taken to solve the problems caused
by the global financial crisis, and the potential consequences that will follow from these

actions.
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The global financial crisis has a negative effect on all old-age pension systems:
considering both pension systems based on the fully funded and pay-as-you-go financing
principles; it also affected old-age pension systems based on defined contributions and
defined benefits schemes. The global financial crisis has negatively affected the
Lithuanian pension system. The Government of Lithuania was considering several
possible solutions for the balance of social contributions and benefits: an increase in
social security contributions, to stop the all or part of the premiums payments to the
private pension funds in order to cover the social security deficit, and pension reductions
for current retirees. Similarly, the thesis evaluates a number of possible alternatives,
which could have been chosen by the Government of Lithuania in order to reduce the
social security budget expenditure and the possible consequences of these decisions:

Alternative no. I: to leave the same amount (i.e. 5.5 percent from social security
contributions) contributions to the private second pillar pension funds, but to reduce old-
age pensions for the pensioners of existing retirement age.

Alternative no. 2: to leave the same amount (i.e. 5.5 percent from social security
contributions) contributions to the private second pillar pension funds and do not reduce
existing retirement age, but borrow the necessary funds from global financial markets,
and restore them from 2011 until 2015, assessing the influence on the payment of
retirement pensions between 2011 and 2015.

Alternative no. 3: to reduce the contributions to the private second pillar pension
funds from 5.5 percent to 2 percent from the social security contributions, dealing with
the current global financial crisis after-effects at the expense of future retirees, who

accumulate assets in the second pillar pension funds.

In conclusion, the reduction of contributions to private pension funds has been
selected as one of the means of balancing social contributions and benefits during the
economic hardship. One can distinguish a lot of negative consequences of this decision,
but the key factor is that it created the precedent for the distrust of the pension system
reform, and there is a likelihood that contributions to private pension funds may be
reduced or their payment may be completely stopped during every economic hardship.
On the other hand, temporary reductions of contributions to private pension funds allow

not reducing old-age pensions for the current participants of the retirement age.
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The current pension accumulation system in which the second pillar pension
companies offer several different investment risk funds, expects the pension participants
to play the same behavior, i.e., that they would change pension funds consistently by
choosing a more conservative investment strategy considering their age. However, as
shown by the experience of various countries, including Lithuania, it is very difficult to
assess the economic cycle phases and the situation in financial markets for the average
pension funds participant, who behaves irrationally because of the limited knowledge.
Consequently, many pension funds participants choose the pension funds irrespective of
risk profile, or fails to make timely changes to the pension fund related to investment
risk reduction. As shown by the current global financial crisis, this could reduce

significantly the accumulated assets of pension funds participants.

Year, When Participant Will Reach Pension Age
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Figure 2. Assets allocation of ,,Life Cycle” investment funds according to age
of participant, assets types and year, when participant will reach pension age.
Source: own compose, based on Fidelity, T-Rowe Price, Vanguard investment strategy
of ,,Life Cycle” investment funds.

In order to tackle this problem, it is proposed to introduce a "Life Cycle" fund
system. The concept of "Life Cycle" investment funds, as an instrument of retirement

pension income mobilization, may be better understood than those of other investment

funds. Within this framework, the pension fund management company takes care of
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clients' investment needs throughout their life time, and makes automatically the
necessary changes to the investment strategy, directing part of investment from high-risk
investments (such as company stock) to a lower-risk (government bonds, deposits, etc.)
when retirement period is approaching. In "Life Cycle" funds system, the participant
should not switch to the other investment strategy fund, since the fund itself would
change the investment strategy from time to time in order to meet the interests of the
participants belonging to the same age group. The model of "Life Cycle" investment is
presented in Figure 2.

One of the key issues of investment fund managers is to which asset classes (i.e.
shares, bonds and other financial assets) and what proportion to invest over the entire
period of "Life Cycle" funds that they would be effective and competitive. In a long-term
perspective, each "Life Cycle" fund attempts to ensure that a balance between the
maximum return on investment with minimal risk is achieved. The desire to earn the
greatest return on investment can lead to appreciable fluctuations in the value of the

investment fund.
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Conclusions:

1. After the theoretical and empirical analysis of the retirement pension system
models was made, the basic old-age pension system parameters of the models (the
volume of participants, the rules establishing the conditions for retirement pension,
financing sources and the principles of payment scheme and its administration) were
identified. All parameters can have multiple meanings, ie, options, whose selection is
determined by old-age pension system objectives. It is particularly important to evaluate
the alternatives of parameters and possible consequences of their choices in reforming
the old-age pension schemes, and taking into account the long term social policy goals.

2. After the analysis of pension systems funding and payment patterns, it can be
argued that there are several ways to ensure old-age pension systems financially
sustainable that is to balance payments and social benefits. The evaluation of pay-as-
you-go (PAYGQG), and fully-funded pension models and defined-benefit, and defined
contributions pension models has showed that they may be used in various combinations.
Over the last decade, most of the eastern and central European countries reformed
pension systems, choosing the multi-pillar pension system model. The first pillar
operates under the of pay-as-you-go and defined-benefits principle. The second and third
pillars are based on the fully-funded and defined-contributions model. The first and
second pillars are financed by mandatory social security contributions, whereas the third
pillar is based on voluntary contributions.

3. It was found that the old-age pension system models may be affected by the
demographic, economic, political and institutional risks. However, their impact on
different financing models and benefit payment patterns of old-age pension systems may
be mixed. It was found that pension system, based on pillars, can help to overcome
potential risks more effectively than the old-age pension system model, which is based
on only one funding or benefit payment method.

4. Applying the assessment model of the pension system reform’s results, a
detailed and comprehensive analysis may be used: starting with the analysis of the
pension system reform causes and ending with recommendations for the pension system
improvement. In addition, this model assessing the results can be adapted to evaluate and
compare pension system reforms, which are based on the pillars principle and run by

various countries.
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5. Old-age pension system reform which started in Lithuania in 2003 was caused
by economic, social and demographic reasons, such as declining birth rates, high
emigration. Moreover, the Lithuanian the pension system reform was driven by the
social system declining coverage, the relatively low pensions and high social security
contributions. The beginning of pension system reform was also influenced by private
sector initiative to participate in the pension business.

6. Reforming the pension system in Lithuania, the pension system model based on
pillars principle, has been chosen. The first pillar is based on compulsory social
insurance contributions, which are directly managed by government institutions. The
second pillar is the old-age pension savings in private pension funds, directing to them
the part of social security contributions. The third pillar is a voluntary savings of funds,
taking into account the needs and taking advantage of the applicable state tax incentives.

7. Having made the analysis of pension system reform results from its beginning
to the first 1st half of 2009, it can be assumed that the first reform results, within the
significance of active participants, are more successful than the outcome forecasts
expected by reform creators. One-third more employees than had been planned under the
optimistic scenario accumulate their part of old-age pension in the second pillar pension
funds. This was influenced by selected existing institutions of the financial market
model, the existing state administrative and financial market supervision system, the
active marketing and sales strategy of the private pension accumulation companies.

8. It was found that the Lithuanian pension system is dependent on the potential
risks. First, the amount of the accumulated pension is not guaranteed neither by
government nor private second pillar pension funds. In the unsuccessful investment
cases, the entire outcome affects the participants saving money in these funds. In
addition, all the existing long-term financial liabilities remain to the state social
insurance system, and revenues from contributions is reduced by the partial transfer to
the second pillar pension funds. The economic crisis has shown that social contributions
and benefits are not sustainable. Chosen pension system reform model, which is not
limiting the participation in the pension system reform, is also a subject of argument:
both on the new labor market entrants’ obligation to participate, both in terms of
limitation of participating in the pension system reform when there is a short period of

time until retirement.
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9. The analysis of the second pillar pension funds applicable deductions has
shown the relative high cost resulting from the small-scale systems. At the beginning of
pension accumulation, the deductions from pension contributions are relatively larger
and have a significant impact on the accrued pension funds than the amount of the asset
management fee. Therefore, contributions fee is important within a shorter period, but
gradually the influence of this fee become less important. In contrast, the management
fee has more significant impact on the fund’s profitability in the longer term and is less
noticeable in the short term.

10. After the comparative analysis of second pillar pension funds unit price
change and net (real) return of transferred assets to pension funds, it can be stated that
unit price change used to evaluate second pillar pension funds investment results do not
reflect the real return on investment results. During the investigative period, these
parameters vary considerably and the net return on investment (real growth) is equal to
or less than the value of the unit price change. Negative net return shows that the
participant of the second-pillar pension funds has actually accumulated a lower amount
of assets than amount of premiums were paid to the second pillar pension funds. In
Lithuania, unit price change widely used to assess the second pillar pension funds
investment activities results. This indicator does not reflect the actual change of the
assets transferred to the second pillar pension funds.

11. The analysis of the second pillar pension funds investments portfolio has
showed that the funds are well diversified, both by region and currencies. Broad
portfolio diversification ensures that the pension funds investments of the participants
will remain stable. It is worth stressing that during the global financial crisis, when the
value of all asset classes fell in almost all regions, the second pillar pension funds
accumulations capital value also decreased.

12. The risk analysis of the second pillar pension funds investment has showed
that the indicators used in risk assessment (a comparative index, Beta and Alpha indices,
the correlation coefficient index tracking error and standard deviation) allow to assess
the risk of the private second pillar pension funds investment and to ensure investment
risk control. Permanent regular investment risk assessment indicators calculation in long-

term perspective will allow participants to evaluate the second pillar pension funds
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investment activity not only on the basis of investment returns, but also the existing risks
on the investment of pension funds assets management.

13. The global financial crisis has adversely affected the reformed Lithuanian
pension system First, the assets accumulated in the private second pillar pension funds
have depreciated significantly. In addition, it was revealed that there social security
system is not financially sustainable, which led to the reduced contributions to the
private second pillar pension funds. It was found that in 2009, reduced contributions to
private pension funds will have a negative effect on the further development of the
pension system reform. First, there is a precedent that the financial sustainability of
social security budget can be ensured by the contributions to the private second pillar
pension funds in the reduction of expense. This is equivalent to social security
contributions increase instead of a higher pension given those persons, who redirected
their part of social security contributions to the private second pillar pension funds. In
addition, the lower transferred fee is less impaired acquisition of investment units. After
the start of the recovery in global equity markets, persons, who accumulate pensions in
private pension funds will receive a lower investment profit, because smaller number of
units were purchased.

14. The reduction of premiums to private pension funds as the instrument of
balancing social contributions and expenses can not be seen solely negative. After the
assessment of possible alternatives that can reduce social benefits, it can be stated that
temporary reduction of payments to private second pillar pension funds does not allow
the significant reduction of the existing old-age pension amount for the current
retirement participants. Without diminishing the contributions to the private second pillar
pension funds and comply with its obligations to current retirees, it would be necessary
to borrow money, the repayment of which would enhance the future social security
expenditure. This also would lead to the social insurance premiums increase and
aggravate the compensation options of reduced contributions to the private second pillar
pension funds.

15. In Lithuania it was opened the debate on the private pension funds
restructuring in the "life cycle" investment fund system and it is considered to be
controversial. As the main advantage of this type of fund is that participants do not need

to take care of the assets transferred to private pension funds and investment risk
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reduction when the pension age is approaching. All this is done for the participant by the
pension accumulation company. A major challenge for pension funds managers is the
assets efficient allocation among different by risk assets classes. There are many doubts
about the appropriateness and universality of "life cycle" funds investment strategy used

for participants of similar age.

Proposals:

1. Private pension funds supervisory authorities should ensure more stringent
requirements for risk management. The latter financial crisis has shown that second and
third pillar pension funds based on fully funded model must pay greater attention to risk
management improvement. More stringent standards of risk management and private
pension funds operating should be developed by private pension funds market regulators,
and herewith to integrate to the existing system so that it does not lead to significant
expenses to market participants, and would not give reasons to increase deductions for
private pension funds participants.

2. In order to evaluate the second pillar pension fund investment performance
more accurately, it is necessary to get 7-10 year investment performance return. Then it
would be possible to evaluate the performance of investment funds in both long and
short terms. In addition, it is appropriate to monitor the investment risk assessment
indicators regularly, which would be calculated continuously, and would allow the full
assessment of the second pillar pension funds investment performance.

3. On the grounds of the assumption that most pension funds participants are
passive (i.e. they do not change the pension funds investment risk when retirement age is
approaching), it is proposed to introduce a "life cycle" funds system. Such a pension
funds scheme would allow the participants to raise assets in the funds, which risk is best
suited to participants’ age and would not require (as is currently programmed in the
operating system) to manage investment risk in switching from one fund to another. This
would be done by pension companies (i.e. a professional investment manager) during
participants’ accumulation period. "Life cycle" funds system is considered diversely. Its
main advantage is that the participants are divided into investment risk groups according

to the age of the participants. The main disadvantage is that there is a lack of investment
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risk tolerance, not considering whether investor is willing to invest in a conservative,
neutral, or risky way.

4. Lithuanian government must provide concrete steps to ensure the
compensation of reduced contributions to private pension funds, and a stable
contribution to private pension funds transfers in the future.

5. To ensure the financial stability of the pension system, it is proposed to set up
a pension reserve fund. During the economic upturn, assets could be accumulated and
later used during the economic downturn. Such reserve fund shall be established on the
basis of law and must be used to the realization of long-term pension policy goals.

6. Pension reform must be continued, temporarily reduced contributions to the
private second pillar pension funds must be refunded as to the legitimate expectations of

those involved in these funds.
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Temos aktualumas. Disertacijoje nagrinéjama tema lémeé keletas priezas¢iy:

Visuomenés senéjimas. Prognozuojamas visuomenés sen¢jimas yra pagrindinis
veiksnys, lemiantis egzistuojan¢iy pensiju sistemy modeliy perziliréjima ir veriantis
ieSkoti efektyvesniy sprendimy, galin¢iy uztikrinti ilgalaikj socialinés apsaugos finansing
tvaruma. Daug diskutuojama dél visuomenés senéjimo neigiamy pasekmiy sumazinimo
galimybiy ir tam tikslui tinkamy priemoniy. Didéjant senatvés pensijas gaunanciy
asmeny skaiciui, papras€iausi visuomenés sen¢jimo sukeliamy problemy sprendimai yra
socialinés imokos tarifo padidinimas arba pensijinio amZiaus didinimas. Taciau Sie
sprendimai yra vertinami nevienareikSmiSkai. Socialiniy imoky tarifo didinimas
sumazina imoky mokeétoju vartojimo galimybes. Taip pat didesni imoky dydziai gali
sukelti neigiamy ekonominiy pasekmiy — brangsta darbo jéga. Tai gali jtakoti tiesioginiy
uzsienio investicijy sumazejima, SeSelinés ekonomikos didéjima. IS€jimo | pensija
amZziaus nukélimas darbo rinkoje iSlaikyty efektyviai dirbti jau negalin€ius asmenis,
todel sumazéty ekonominis efektyvumas. Be to, i8¢jimo | pensija amZiaus didinimas
privalo biiti susietas su darbo salygu pritaikymu vyresniojo amZiaus asmenims. Taip pat
uztikrinti, jog neatsiras papildoma konkurencija tarp vyresniojo amziaus ir jauny
asmeny. Esant ribotam darbo viety skaiCiui i8¢jimo 1 pensija amZziaus didinimas gali
sukelti didesni nedarba ir taip padidinti poreiki nedarbo iSmokoms. Be to, tai gali
paskatinti jauny asmeny emigracija, ypac¢ esant laisvam asmeny ir darbo jégos judéjimui
tarp ES valstybiy. I$¢jimo 1 pensija amziy galima didinti tik ekonomikai augant ir esant
darbo jégos trikumui. Kitu atveju tokios priemonés taikymas gali neduoti norimu
rezultaty. D¢l paminéty neigiamuy pasekmiy yra ieSkoma kity visuomenés senéjimo
problemy sprendimo biidy

Mazéjantis socialines jmokas mokanciy asmeny skaicius. Emigracija ir mazéjantis
gimstamumas yra du pagrindiniai veiksniai, lemiantys socialines imokas mokanciuy
asmeny skaic¢iaus maz¢jima. [ uzsienio valstybes emigruoja darbingo amziaus asmenys,
tod¢l smarkiai mazéja asmeny, mokanciy socialinio draudimo imokas valstybinei
socialinio draudimo sistemai, skaicius. Tai ypac yra aktualu Lietuvos atveju. Neigiamos
emigracijos pasekmeés stiprés ir ateityje, nes emigruoja darbingo amziaus gyventojai su
vaikais — biisimais socialinio draudimo ymoky mokeétojais. Maz¢jant dirbanciy asmeny
skaiciui, kartu mazéja gamybos veiksnio — darbo jégos — apimtys, o dél to mazéja ir

gamybos apimtys bei sukuriama mazesné pridétine verté. Ilgalaikéje perspektyvoje
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pusiausvyros tarp dirban¢iy asmeny ir senatvés pensiju gaveéjy uztikrinimas bei
socialiniy imoky ir iSmoky subalansavimas tampa praktiskai nejgyvendinama uzduotimi.
Todel tikslinga jvertinti, kaip vykdomos pensiju sistemos reformos ateityje galéty
minimizuoti neigiamas ekonomines ir socialines pasekmes.

Politiniai sprendimai. Pasaulio Bankas (ang. World Bank) pastaruosius kelis
deSimtmecius yra pagrindinis pensijy sistemos reformy iniciatorius ir senatvés pensijy
politikos formuotojas. Pasaulio Banko nuomone, senatvés pensiju sistema turi sudaryti
kelios pensiju pakopos (ang. pension pillars), o ju valdymas ir administravimas
paskirstytas tarp vieSojo ir privataus sektoriu (World Bank, 1994). Taip pat pensiju
sistemos, paremtos pakopu principu, maZina galimas grésmes dé¢l populistiniy politiniy
sprendimy ir suteikia galimybg atlikti efektyvesni socialiniy 1€y perskirstyma, padidinti
senatves pensiju dydi ir sumazinti socialines sgnaudas. Taciau konkreCios valstybés
socialing politika lemia vietos politiky sprendimai. [vairios socialinés politikos dalys
daznai tampa politinés kovos priemonémis. Senatvés pensiju sistemos pokyciai ypac
daznai sukelia daug politiniy diskusijy. Priklausymas nuo politiniy sprendimy daro Sios
sistemos raida maZziau prognozuojama. Taip pat tai neapsaugo nuo nepagristo senatves
pensijoms skirty 1éSu naudojimo, siekiant politiniy dividendy. Tgstinumo ir
ilgalaikiSkumo uztikrinimas ypa¢ svarbu pensijy sistemos reformai. Pensijy sistemos
reformos, kurios vykdomos pagal parengta ilgalaike strategija, yra veiksmingesnés.

Finansavimo lésy pakankamumas. Pensijy sistemos finansinis stabilumas i§ esmés
priklauso nuo mokanciy imokas ir gaunanc¢iy iSmokas santykio bei imokuy ir i§moky
dydzio. Vien dé¢l demografiniy prieZas€iy Sis santykis nuolat maz¢ja. Prie Sio santykio
mazeéjimo prisideda ir politiniais motyvais didinamos iSmokos, neatsizvelgiant | imoky
moketojy skaiciy ir surenkamy imokuy sumas. Tod¢l vienas i§ pensijy sistemos reformos
tiksly — subalansuoti pensiju sistema taip, kad ji galéty veikti be finansinio deficito.
Taciau ekonominiai poky¢€iai, kuomet pakilimus kei¢ia nuosmukiai, pensijy sistemos
stabily ilgalaiki finansavima daro sudétinga uzduotimi. Tai ypa¢ aktualu Siuo metu,
kuomet Lietuvoje ir kitose Pabaltijo valstybése dél ekonominio sunkmecio imoku
mokeéjimas { antros pakopos (ang. second pillar) privacius pensiju fondus yra sumazintas
arba visai sustabdytas.

Darbo objektas. Lietuvos pensiju sistemos reforma. Moksliniame darbe

analizuojama 2003 metais Lietuvoje prasidéjusios pensiju sistemos reforma lémusios
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ekonomings ir socialinés priezastys, vertinama senatvés pensiju pakopu modelio, kuriuo
yra paremta Lietuvos pensijy sistemos reforma, privalumai ir trikumai. Taip pat
atlickamas detalus pasiekty pensiju sistemos reformos rezultaty vertinimas. ISskirtinis
démesys yra skiriamas privaciy antros pakopos pensiju fonduy 2004-2009 mety
investavimo veiklos rezultaty vertinimui.

Darbo tikslas. atlikus senatvés pensiju sistemos modeliy teoring ir empiring
analize, ivertinti Lietuvos pensijy sistemos reformos socialines ir ekonomines priezastis,
pasiektus reformos rezultatus bei pateikti galimus sprendimus tolimesniam pensijuy
sistemos reformos vystymui, atsizvelgiant 1 pasaulinés finansy krizés sukeltas

aplinkybes.

Darbo uzdaviniai.

o Atlikus senatvés pensiju sistemos modeliy teoring ir empiring analizg,
identifikuoti pagrindinius senatvés pensiju sistemos modeliy parametrus ir galimas ju
reikSmes.

e ISskirti pagrindinius senatvés pensiju sistemos modeliy finansavimo ir iSmokuy
mokéjimo biidus.

e Nustatyti ir jvertinti prieZastis, lemiancias atitinkamy pensijy sistemos
modeliy parametry pasirinkima bei galima demografiniy, ekonominiy, politiniy ir
instituciniy riziky itaka pensijy sistemos modeliams.

e Sudaryti teorini pensiju sistemos reformos rezultaty vertinimo model; ir ji
pritaikyti Lietuvos pensiju sistemos reformos priezasciy analizei, tiksly bei 2004-2009
metais pasiekty rezultaty vertinimui.

e ISanalizuoti antros pakopos privaciu pensiju fondy investicinés veiklos
rezultatus.

e Nustatyti ir jvertinti 2009 metais atliktus Lietuvos pensijy sistemos apimties
poky€ius ir ju poveiki reformos plétros galimybéms ateityje bei pateikti galimus
sprendimus tolimesniam pensijy sistemos reformos vystymui, atsiZvelgiant | esamas

ekonomines ir socialines aplinkybes.
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Moksliné problema. Neegzistuoja universalus pensiju sistemos modelis, kuris
galéty uztikrinti sistemos finansini tvaruma bei galéty biti efektyviai pritaikomas esant
konkreCioms socialinéms, demografinéms ir ekonominéms aplinkybéms. Norint rasti
sprendimus, kaip uZtikrinti pensijy sistemos finansini tvaruma, pirmiausia reikia atlikti
teoring ir empiring egzistuojan€iy senatveés pensijuy sistemos modeliy analizg. Gautus
rezultatus véliau galima panaudoti tobulinant konkreciose valstybése egzistuojancius
pensijy sistemos modelius bei pagrindziant ju tinkamuma. Pasauliné finansiné krizé
parodée, jog Lietuvos pensijy sistemos modelis néra finansiSkai tvarus. Norint tobulinti
Lietuvoje egzistuojanti pensiju sistemos modeli, tikslinga ji ivertinti pasinaudojant
teorinés analizés rezultatais. Lietuvos pensijy sistemos reformos rezultatai taip pat néra
sistemingai vertinami. Tod¢l taip pat reikalinga jvertinti pensijy sistemos reformos
apimt] bei privaciy antros pakopos pensijy fondy investicinés veiklos rezultatus.

Darbo naujumas ir reikSmé. Darbe pateiktas Lietuvos pensijy sistemos reformos
socialiniy bei ekonominiy priezasCiy ir pasiekty rezultaty vertinimas. Taip pat darbe
iSanalizuota pasirinkto pensiju sistemos modelio tinkamumas bei galimos reformos
vystymosi tendencijos, keiCiantis vienam i$ pagrindiniy pensijuy sistemos parametry —
finansavimo maz¢jimui. Iki Siol tai mokslingje literatiiroje kompleksiSkai ir sisteminiu
pozitriu nebuvo nagrinéta. Sudarytas pensiju sistemos reformos vertinimo modelis bei jo
pritaikymas parode, jog modelis leidZia detaliai jvertinti pensiju sistemos reformos
rezultatus. Sis mokslinis darbas padeda geriau suprasti pensijy sistemos modelius, dél jy
pasirinkimo atsirandancias pasekmes, numatyti priemones, kurios gali padéti tobulinti
esamus senatves pensijy sistemos modelius. Pagal disertacijoje suformuluotas i§vadas ir
pateiktus pasitlymus galima koreguoti Lietuvos pensiju sistemos reformos parametrus.
Darbo medziaga sudaro pagrinda tolesniems moksliniams ir taikomiesiems tyrimams,
padésiantiems vertinti esamus ir blisimus Lietuvos ir kity valstybiy pensijy sistemos
reformos rezultatus.

Ginamieji disertacijos teiginiai:

1. Pasirinkto Lietuvos pensiju sistemos reformos modelio, paremto pakopomis,
2003-2009 mety rezultatai patvirtino jo tikslinguma, taciau 2009 metais sumazintas
reformos finansavimas neigiamai itakos tolimesni reformos vystyma.

2. Antros pakopos privaciy pensiju fonduy investicinés veiklos rezultatams

vertinti naudojamas investicinio vieneto vertés pokycio rodiklis neatspindi realios
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investicinés grazos rezultaty. Todé¢l investicinés veiklos rezultaty vertinimui tikslinga
naudoti ir kitus rodiklius.

3. Imoky i privacius antros pakopos pensiju fondy sumazinimas neigiamai itakos
Lietuvos pensijy sistemos reformos vystimasi, ta¢iau ekonominio sunkmecio metu tai
yra priemong, leidZianti sumazinti socialines i§laidas bei turint maZiausia tiesioging jtaka

socialinés geroves uztikrinimui.

Darbo metodologija. Disertacijoje atlickama sistemin¢ ir lyginamoji mokslinés
literatiiros analize leido ivertinti egzistuojancius senatvés pensijy sistemos modelius bei
ju pasirinkima jtakojancias demografines, ekonomines ir socialines priezastis. Taip pat
mokslinés literatiiros analizé leido identifikuoti pagrindinius senatvés pensijy sistemos
modeliy parametrus ir galimas ju reikSmes. Be to, sisteminé ir lyginamoji literatiros
analiz¢ pad¢jo identifikuoti pensiju sistemos reformos rizikas, jvertinti juy itaka
egzistuojantiems pensijy sistemos modeliams bei iSskirti galimus senatvés pensiju
sistemos modeliy paramtry pasirinkimus, kurie sumaZinty riziky jtaka. Disertacijoje
atlickama pensijy sistemos modeliy lyginamoji analizé leido jvertinti galimus senatvés
pensijy finansavimo ir iSmoky mokéjimo biidus bei pensijy sistemos pakopy privalumus
ir trikumus.

Vertindamas Lietuvos pensijy sistema, darbo autorius naudojo statisting duomeny
analize. Tai leido jvertinti pasiektus rezultatus. Didelis démesys skirtas privaciy antros
pakopos pensiju fondy investicinés veiklos rezultaty vertinimui. Pensijy sistemos
rezultatai aptariami jvertinant prasidéjusios pasaulinés ekonominés ir finansinés krizes
itaka, kuri ypac pakoregavo privaciy pensiju fondu investavimo veiklos rezultatus bei
paveiké senatvés pensiju finansini tvaruma. Taip pat disertacijoje jvertinami 2008 m.
pabaigoje bei 2009 m. pradzioje priimti Lietuvos Respublikos (toliau — LR) Vyriausybés
sprendimai, susij¢ su pensijy sistemos reformos finansavimo apimties sumazinimu, jy
priezastys bei galimos pasekmeés.

Darbo struktira. Darba sudaro ivadas, tyrimy apzvalga, darbo metodologija, trys
déstomosios — tiriamosios dalys, iSvados, naudotos literatiiros saraSas, autoriaus
moksliniy publikacijy disertacijos tema saraSas ir priedai.

Pirmojoje dalyje ,,Senatvés pensijy sistemos modeliy teorin¢ analize* apzvelgiami

pensijy sistemy teoriniai aspektai ir atlikta pensiju sistemy reformy socialiniy ir
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ekonominiy prielaidy analizé. Sioje dalyje apibréZiama pensijy sistemos samprata ir
terminologinés problemos. Taip pat atliekama pensijy sistemos modeliy ir jy parametry
analiz¢ bei nagrin¢jami pensiju sistemy ypatumai. Didelis démesys yra skiriamas pensiju
sistemy finansavimo principy ir iSmoky mokéejimy bidy vertinimui. Be to,
identifikuojamos pagrindinés rizikos, itakojancios senatvés pensijy sistemos modeliy
pasirinkima. Sios dalies pabaigoje yra pateikiamas autoriaus sudarytas pensijy sistemos
reformos rezultaty vertinimo modelis. Jis naudojamas tolimesnéje darbo dalyje,
analizuojant Lietuvos pensijy sistemos rezultatus.

Antroje dalyje ,,Lietuvos pensiju sistemos reformos rezultaty vertinimas* atlikta
Lietuvos pensijy sistemos reformos prieZasCiy analizé leido jvertinti pasirinkto pensiju
sistemos reformos modelio sukiirimo aplinkybes, parametrus ir tikslus. Dalyviy apimtis,
galimos rizikos bei privaciy antros pakopos pensiju fondy investavimo veiklos rezultatai
yra pagrindiniai analizés objektai. Vertinant Lietuvoje veikian¢iy privaciy antros
pakopos pensiju fondy investicing veikla, atliekama ne tik investicinio vieneto vertés
poky¢io analize, bet ir pirma karta mokslinéje literatiiroje apskai¢iuojama grynoji graza.
Taip pat daug démesio skiriama investicinés rizikos analizei.

Treciojoje dalyje ,,Finansy krizes itaka Lietuvos pensijy sistemos reformai ir galimi
padariniy sprendimo biidai* pvertinta pasaulinés finansy krizés itaka egzistuojantiems
pensijy sistemos modeliams. Taip pat analizuojama pasaulinés finansy krizés itaka
Lietuvos pensijuy sistemai. Didelis démesys Sioje dalyje yra skiriama galimam Lietuvos
pensijy sistemos reformos tobulinimo alternatyvai — ,,Gyvenimo ciklo® fonduy (ang.
target year funds, life-cycle funds) veiklos analizei, $iy fondy privalumy ir trikumy

vertinimui bei $iy fondy steigimo bei pritaikymo Lietuvos pensijy sistemai galimybéms.
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ISVADOS:

1. Atlikus senatvés pensiju sistemos modeliy teoring ir empiring analize,
identifikuoti pagrindiniai senatvés pensijy sistemos modeliy parametrai — dalyviy
apimtis, taisyklés, nustatancios senatves pensijos gavimo salygas, finansavimo Saltiniai ir
principai, iSmoky mokéjimo schema bei administravimas. Visi parametrai gali turéti
keleta reikSmiy, t.y. alternatyvy, kuriy pasirinkima nulemia senatvés pensijy sistemos
tikslai. Ypa¢ aktualu jvertinti parametry alternatyvas bei galimas juy pasirinkimo
pasekmes reformuojant senatves pensijy sistemas ir atsizvelgiant | keliamus ilgalaikius
socialinés politikos tikslus.

2. ISanalizavus pensijy sistemy finansavimo ir iSmoky moké¢jimo modelius, galima
teigti, jog yra keli budai, kaip uztikrinti senatvés pensijuy sistemy finansini tvaruma — t.y.
subalansuoti socialines imokas ir iSmokas. Einamyjy mokéjimy ir kaupimo finansavimo
modeliy bei apibrézty iSmoky ir apibrézty imoky pensiju modeliy vertinimas parodé, jog
jie gali buti jvairiai derinami tarpusavyje. Per pastaraji deSimtmeti dauguma Ryty ir
Vidurio Europos valstybiy pertvarké pensijy sistemas, pasirinkdamos daugiapakopi
senatvés pensijy sistemos modeli. Pirmoji pakopa veikia einamyjy mokéjimy ir apibrézty
imoky pagrindu. Antroji ir trecioji pakopa remiasi kaupimo ir apibrézty imoky modeliu.
Pirmoji ir antroji pakopos yra finansuojamos i§ asmeny mokamuy socialinio draudimo
imokuy, o trec¢ioji pakopa remiasi savanoriS$ku ymoky mokeéjimu.

3. Nustatyta, jog senatvés pensiju sistemos modelius gali itakoti demografinés,
ekonomings, politinés ir institucinés rizikos. Taciau juy itaka skirtingiems senatvés
pensijy sistemos finansavimo ir iSmoky mokeéjimo biidams yra nevienoda. Nustatyta, jog
pensijy sistema, paremta pakopomis, gali padéti jveikti galimas rizikas efektyviau, nei
senatveés pensiju sistemos modelis, paremtas tik vienu finansavimo ar i§moky mokeéjimo
budu.

4. Pritaikant sudaryta pensiju sistemos reformos rezultaty vertinimo modeli,
galima atlikti detalia ir visapusiSska analizg: pradedant pensijy sistemos reformos
priezas¢iy analize ir baigiant rekomendacijomis dél pensijy sistemos tobulinimo. Be to,
Sis rezultaty vertinimo modelis gali biiti pritaitkomas vairiy valstybiu vykdomu pensijy
sistemos reformy, paremty pakopy principu, vertinimui bei tarpusavio palyginimui.

5. 2003 m. Lietuvoje prasid¢jusia senatvés pensijy sistemos reforma Iéme

ekonomings, socialinés ir demografinés priezastys — maz¢jantis gimstamumas, didelé
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emigracija. Be to, Lietuvoje pensijy sistemos reformavima skatino mazéjanti socialinés
sistemos apreptis, salyginai mazos pensijos ir didelés socialinés imokos. Taip pat pensijy
sistemos reformos pradzia lémé privataus sektoriaus iniciatyva dalyvauti pensijuy
kaupimo versle.

6. Reformuojant pensiju sistema Lietuvoje buvo pasirinktas pensiju sistemos
modelis, paremtas pakopy principu. Pirmoji pakopa yra paremta privalomyjy socialinio
draudimo imoky, kurias tiesiogiai valdo vyriausybinés institucijos, mokéjimu. Antroji
pakopa yra senatvés pensijos kaupimas privaciuose pensijy fonduose, nukreipiant i juos
dalj socialinio draudimo imoky. Trecioji pakopa yra savanoriSskas kaupimas 1§ asmeniniy
santaupy, atsizvelgiant i poreikius ir pasinaudojant valstybés taikomomis mokestinémis
lengvatomis.

7. ISanalizavus pensiju sistemos reformos rezultatus nuo jos pradzios iki 2009 m. I
pusmecio, galima teigti, jog pirmieji reformos rezultatai dalyviy aktyvumo prasme yra
sékmingesni uz reformos kiir¢jy prognozes. Antros pakopos pensiju fonduose léSas
kaupia tre¢daliu daugiau dirbanciyjuy nei buvo planuota pagal optimistini scenarijy. Tai
lém¢e pasirinktas jau veikian¢iy finansy rinkos instituciju modelis, egzistuojanti
valstybin¢ administracinés bei finansy rinkos institucijy priezidiros sistema, aktyvi
pensiju kaupimo bendroviy rinkodaros ir pardavimy strategija.

8. Nustatyta, jog Lietuvos pensijy sistema yra priklausoma nuo galimuy riziku.
Pirmiausia, kaupiamos pensijos dydzio negarantuoja nei valstybé, nei privatlis antros
pakopos pensiju fondai, nesekmingy investiciju atvejais visos pasekmeés tenka pensiju
sistemos reformos dalyviams, kaupiantiems léSas privaciuose pensiju fonduose. Be to,
valstybinei socialinio draudimo sistemai ilgam lieka visi dabartiniai finansiniai
isipareigojimai, o iplaukos i§ imoky sumaz¢ja dél dalies ju pervedimo i antros pakopos
pensijy fondus. Prasidéjusi ekonominé krizé parode, jog socialinés imokos ir i§mokos
néra subalansuotos. Taip pat daug diskusijy sukelia ir pasirinktas pensijy sistemos
reformos modelis, kuriame néra ribojamas dalyvavimas pensijy sistemos reformoje: tiek
deél privalomumo dalyvauti naujiems darbo rinkos dalyviams, tiek dél dalyvavimo
pensijy sistemos reformoje apribojimo, likus pakankamai trumpam laiko tarpui iki
pensijinio amZiaus.

9. ISanalizavus antros pakopos pensiju fonduy taikomus atskaitymus, galima

pastebéti dél mazo sistemos masto atsirandant] santykini branguma. Pensijuy kaupimo
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pradzioje atskaitymai nuo imoky yra santykinai didesni ir daro didesn¢ itaka sukaupty
pensijy léSu sumai nei atskaitymai nuo sukaupto turto. Todél imokos mokestis yra
svarbus trumpesniu laikotarpiu, taciau palaipsniui §io atskaitymo jtaka tampa mazesné.
PrieSingai, valdymo mokestis turi didesnés itakos fondo pelningumui ilgesniu laikotarpiu
ir yra maziau pastebimas trumpuoju laikotarpiu.

10. Atlikus antros pakopos pensijy fondy apskaitos vienety vertés pokycio ir 1
pensijy fondus pervesty 1€Sy grynosios grazos palyginimo analizg, galima teigti, jog
antros pakopos pensiju fondy investicinés veiklos rezultatams vertinti naudojamas
investicinio vieneto vertés pokyc¢io rodiklis neatspindi realios investicinés grazos
rezultaty. Tiriamuoju laikotarpiu Sie rodikliai daugeliu atveju Zenkliai skiriasi ir grynoji
graza (realus prieaugis) yra lygi arba mazesné uz vieneto vertés pokyti. Neigiama grynoji
graza parodo, jog realiai antros pakopos pensiju fondy dalyvis yra sukaupgs mazesng
€Sy suma, nei buvo pervesta antros pakopos pensijy fondams. Lietuvoje antros pakopos
pensijy fondy investavimo veiklai vertinti placiai naudojamas vieneto vertés pokytis
neparodo realaus 1Sy, pervesty 1 antros pakopos pensiju fondus pokycio.

11. Antros pakopos pensiju fondy investiciju portfelio analizé parodé, jog léSos yra
placiai diversifikuotos tiek pagal regionus, tiek valiuty atzvilgiu. Plati investiciju
portfelio diversifikacija uZztikrina, jog pensiju fondy dalyviy investicijos iSliks stabilios.
Verta pabréZzti, jog per pasauling finansy krize, kuomet visy turto klasiy vertés praktisSkai
visuose regionuose krito, antros pakopos pensiju fondu dalyviy sukaupto kapitalo verte
taip pat sumazgjo.

12. Antros pakopos pensiju fondy investavimo rizikos analizé parode, jog
naudojami rizikos vertinimo rodikliai — lyginamasis indeksas, Beta ir Alfa rodikliai,
koreliacijos koeficientas, indekso sekimo paklaida bei standartinis nuokrypis — leidZia
vertinti privaciy antros pakopos pensiju fondu investavimo veiklos rizika ir uztikrinti
investavimo rizikos kontrolg. Nuolatinis reguliarus investavimo rizikos vertinimo
rodikliy apskaiciavimas ilgo laiko perspektyvoje dalyviams leis ivertinti antros pakopos
pensijy fondy investavimo veikla ne tik remiantis investavimo grazos rodikliais, bet ir
egzistuojancios investavimo rizikos itaka pensiju fondy turto valdymui.

13. Pasaulin¢ finansy krizé neigiamai jtakojo reformuota Lietuvos pensijy sistema.
Pirmiausia, Zenkliai nuvertéjo privaciuose antros pakopos pensiju fonduose sukaupto

turto verté. Be to, iSrySkéjo, jog egzistuoja silpnas socialinio draudimo sistemos
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finansinio tvarumas. To pasekmé - sumazintos imokos { privacius antros pakopos pensiju
fondus. Nustatyta, jog 2009 m. sumazintos imokos i privacius pensijy fondus neigiamai
itakos tolimesni pensiju sistemos reformos vystyma. Pirmiausia, sukurtas precedentas,
jog socialinio apsaugos biudzeto finansinis tvarumas gali buti uztikrinamas imokuy 1
privacius antros pakopos pensiju fondus sumazinimo saskaita. Tai tolygu socialiniy
imoky padidinimui vietoje didesnés pensijos tai gyventojy grupei, kuri dali socialinio
draudimo imoky nukreipé { privacius antros pakopos pensiju fondus. Be to, uz
pervedama mazesng imoka yra isigyjama mazesnis nuvertéjusiy investiciniy vienety
skaicius. Prasidedant pasauliniam akcijy rinky atsigavimui, kaupiantys 1€Sas privaciuose
pensijy fonduose uz mazesni isigyty investiciniy vienety kieki gaus mazesni investicini
pelna.

14. Imoky 1 privacius pensijy fondus sumazinimas, kaip socialiniy imoky ir i§laidy
subalansavimo priemoné¢, negali biiti vertinama vien tik neigiamai. Atlikus galimy
alternatyvy, leidZian€iy sumazinti socialines iSmokas, vertinima galima teigti, jog
laikinas imoky 1 privacius antros pakopos pensiju fondus sumazinimas leidzia ne taip
zenkliai mazinti senatvés pensijas esamiems einamyju mokeéjimy sistemos pensijinio
amziaus dalyviams. NemaZinant ymoky i privacius antros pakopos pensijy fondus ir
norint ivykdyti isipareigojimus dabartiniams pensininkams, reikéty skolintis 1éSy, kuriuy
grazinimas ateityje didinty socialinio draudimo biudZeto iSlaidas. Taip pat tai sudaryty
prielaidas socialinio draudimo imoky didinimui bei apsunkinty sumazinty imoky 1
privacius antros pakopos pensijy fondus kompensavimo galimybes.

15. Lietuvoje pradétos diskusijos del privaciu pensiju fondy pertvarkymo 1
,Gyvenimo ciklo* investiciniy fondy sistema yra vertinami nevienareikSmiSkai. Kaip
pagrindinis Siy fondy privalumas yra iSskiriamas tai, jog dalyviui nereikia ripintis
léSomis, pervestomis { privacius pensijy fondus, bei investavimo rizikos sumazinimu
art¢jant pensijiniam amziui. Visa tai uz dalyvi atliecka pensiju kaupimo bendrove.
skirtingos rizikos turto klasiy. Taciau ,,Gyvenimo ciklo*“ fondo tinkamumas ir

universalumas panasaus amziaus dalyviams kelia daug abejoniy.
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PASIULYMAL:

1. Pensiju fondy veikla prizitrin€ios institucijos turéty uztikrinti grieZtesnius
reikalavimus rizikos valdymui. Pastaroji finansy krizé parode¢, jog kaupimo principu
paremti antros ir tre¢ios pakopos pensiju fondai turi skirti didesni démesi rizikos
valdymo tobulinimui. GrieZtesni rizikos valdymo ir privaciy pensiju fondy veiklos
standartai turéty biiti parengti privaciy pensijy fondy rinka reguliuojanciy institucijy ir
tuo paciu integruoti i jau veikianc¢ig sistema taip, jog tai nesudaryty dideliy iSlaidy rinkos
dalyviams ir nebiity pagrindas didinti atskaitymus privaciy pensiju fondy dalyviams.

2. Norint tiksliau jvertinti antros pakopos pensiju fondy investavimo rezultatus,
butina sulaukti 7-10 mety investavimo grazos. Tuomet bity galima jvertinti fondy
investavimo veikla tiek ilguoju, tiek trumpuoju laikotarpiu. Be to, tikslinga nuolat stebéti
investavimo rizikos vertinimo rodiklius, kurie biity nuolat apskaifiuojami ir leisty
visapusiskai jvertinti antros pakopos pensijy fondy investavimo rezultatus.

3. Remiantis prielaida, jog dauguma pensiju fondu dalyviy yra pasyvis, t.y. patys
nekeiCia pensiju fonduy investavimo rizikos artéjant i8¢jimo 1 pensija amziui, siiloma
vesti ,,Gyvenimo ciklo* fondy sistema. Tokia pensiju fondy sistema visiems dalyviams
leisty kaupti 1éSas tinkamiausios rizikos pagal amziy fonduose ir nereikalauty (kas yra
uzprogramuota Siuo metu veikiancioje sistemoje) valdyti investicijy rizikos pereinant i$
vieny fondy 1 kitus. Tai per visa dalyvio pensijos kaupimo laikotarpi daryty pensiju
kaupimo bendrové (t.y. profesionalus investicijy valdytojas). ,,Gyvenimo ciklo* fondu
sistema yra vertinama skirtingai. Pagrindinis ju privalumas, jog dalyviai biity suskirstyti 1
investavimo rizikos grupes atsizvelgiant | dalyviy amziy. Pagrindinis trikumas, jog
egzistuoja investavimo rizikos tolerancijos nebuvimas, kuomet neatsizvelgiama, ar
investuotojas linkes investuoti konservatyviai, neutraliai ar rizikingai.

4. LR Vyriausybé turi numatyti konkrecius veiksmus, uZtikrinan¢ius sumaZinty
imoky 1 privacius pensijy fondus kompensavima bei stabily imoky i privacius pensiju
fondus pervedima ateityje.

5. Norint iSlaikyti pensijy sistemos finansini stabiluma, sililoma isteigti pensiju
sistemos rezervo fonda. Ekonominio pakilimo metu biity galima sukaupti 1éSas, kurios

galéty biiti panaudotos ekonominio nuosmukio laikotarpiu. Toks rezervo fondas turi biiti
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Isteigtas statymo pagrindu ir turi buti skiriamas ilgalaikiy senatvés pensiju politikos
tiksly 1gyvendinimui.

6. Pensijy sistemos reforma turi buti tgsiama ir del joje dalyvaujanciy asmeny
teisety lukesCiy principo laikinai sumazintos imokos { privacius antros pakopos pensiju

fondus turi buiti kompensuotos.
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