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(Abstract)

Brazil's deficit is lacking in public servants’ wages, loans and
payments, and tax advisers. Therefore, it can be argued that the
Social Security Fund is the most important part of the government
budget deficit. Nonetheless, the government’s measures to overcome
fiscal deficits include reforming the pension system by increasing
the length and amount of pension contributions, lowering the
pension age, and reducing the pension receiving period. Therefore, it
1s expected that the people who are waiting for pension benefits will
resist. Some experts argue that the current fiscal deficit does not
need pension reform because the economy will recover and
employment growth and tax revenues will expand. Unlike the
pessimistic view of pension reform, more than 70% of the population
oppose pension reform. Therefore, it is difficult for any politician to
choose a policy contrary to popular opinion.

Then, pension reforms are taking different positions depending on
how they perceive the change in the population. It also argues that
the population change in Brazil is rapidly progressing in the process
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of persuading the people, and a pension system corresponding to this
1s needed. In this paper, we analyze the population aging phenomena
in Brazil and find out whether the deficits are derived from pensions.
In addition, the pension reform proposal proposed by the government
failed to guarantee the lives of the people, and the reform of the
pension system revealed that the deficit problem could be a solution

from a long-term perspective.

Key Words: Brazil, Population Aging, Fiscal Deficit, Pension
Reform, Social Security System
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604 o] AF 7.8% 9.3% 8.4%|  10.5%|  11.1%|  14.0%
60-644] 46.8%  53.2%|  46.4%  53.6%  45.6%|  54.4%
65-694] 458%|  54.2%|  45.2%|  54.8%|  44.5%|  55.5%
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B (Anexo de Metas Fiscais) £ A 3] 571 2e] AAFH L 1A 5 Q=
A 1%L o 23 5+ Q== FYrHPestana 2014, 27). 0|2 S5 A A )
AAES Achskstar A7 e 3= QHRHAIZ]E Ji. o]of] whe} 2001 7
B 71214 8| J(Medium-Term Fiscal Framework, MTFF)E &-8-5}37 )t}
oAlet B Bl A BA 2 Y, AS A, G, A =1 Sk Al
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3 A%, T7lo) ATk 571 =AY 5
B A5k 0 2 o 4ke 19 w9l 2 M| At thdzte] A Sofglc
ol Wk AR WYL Hebde] FAe A PRt Ay
(seguridade social) F-7© 2 LR E T} AL BAA| o= S #1940 uk
awﬂixl Arﬁxl-w Fgugdo] TgEo] glek. AP e el
FBAES OJulsly] ujie] AL Al sk A Qo] o] thrk. A
s #?J% Algez FaEaL, AR RGN ARIEA7|5o= S
ohAZe Bt M o2 AUS BT 5 YT, AlS|RAY e
AFB| A BRORE AREE 5 9l B4 B AL A 3 gleh Zlo] thach
et ALS| R go] A Ao 2 ARE S gl w7 S Sl &
IHRA 9] A3t 3] (Desvinculagzo das Receitas da Unizo, DRU)S1H], o]of] u}
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7} AH-EA 888 4= lci(Dalberto 2017).
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Arg et A A A17191 20059 78 20107 = =2 AAE
oz FFEA Sriol AR 50|14 Fo] FHAS 23
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3t A B3]
Ak 2 417191 2004 DA B ) 871l
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1 A% 591 S AAmEL, w4 QAT oA A B
71Gick. Al WA 20159 o) 2 HA| o] SAWA 1% A 3R
A A7| ek Bebde ANA) 1067 7] 2ol el 4 54t

2 71293 TTHEAYE 200219 GDP2] 60%0]|E -2 2013 ol = 31%2 =
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(& 2) 1999-2016" HUHEEO| MY ME HESE
g A A8 A7 B A A7)
= 1999-2004 | 2005-2010% | 2011-2014% | 20154 2016
Al 5.4% 4.5% 1.2% -5.9% -2.1%
7|5 A& 3.6% 6.1% 3.5% 2.9% 4.6%
Q1 AKPersonnel) 2.2% 4.3% 0.7% 1.9% 2.7%
AL B 7.1% 5.8% 4.1% 0.4% 7.0%
A=+ 6.5% 4.6% 3.4% 2.5% 7.5%
LOAS/RMWV* 9.2% 11.7% 6.0% 2.2% 6.3%
AR 4.2% 12.5% 6.1% -14.2% 8.9%
Bola Familia n/a 8.4% 9.2% -6.3% -8.5%
LS 5.0% 13.2% 23.8% -6.3% -8.5%
AER|Z -0.8% 8.2% 2.9% -12.5% 10.5%
=23 -1.7% 21.2% -1.4% -36.7% 13.5%
7€k 0.6% 5.2% 4.3% -5.6% 9.9%
GDP 2.7% 4.3% 2.3% -3.8% -3.6%
A A=+ 3.1% 4.1% 1.2% 0.9% 3.1%
A A2 n/a n/a 29.1% -3.6% -22.3%

* A} &%) 7] 2= (Lei Organica da Assistencia Social, LOAS)Z} ZA1¢
Vitalicia, RMV)
Z4]: Orair and Gobetti 2017, 8
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4) Jozo Ricardo Mendes Gongalves Costa Filho(2016), “Fiscal crisis in Brazil: a tale of two
inflations”, https://www.opendemocracy.net/democraciaabierta/jo-o-ricardo-mendes- gon
-alves-costa-filho/fiscal-crisis-in-brazil-tale-of-two-infl(2018.04.17)
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25t di o)Al 22 A A YA 714 sttt 8| L) g7t
Asp7h AR = QoL At stet /g AR S E A Hebd A 9
3t BHE U E7|Fk. olet FA| $7 wiol AEE] AL F45}
|/87o] =5t o] 20151 Zuto]] GDP “J7-E0] 0%t =T Q1=
20134 2% 91717} 2 = ¢l 2 2014 W 7} 2015 of| = B HLE
Aol UJehJH A A A7} 214 Bgic). 20154 Fhto] s ebal g sto]
A el it a&AQ AMA ggo] E7sRrkSaad-

oo
=
w
12
o)
e

CORE T (I

o 2

% -{u:_>a

Ea e
HU

7

LI

o

1
o BolA 2 Rl A A4S Fol7] 915} FF 204
2 ANBHE A GO SHe AR AART AR A %
31 2] 4= ok 241(PEC 241) .2} A 9] 4= 9F 55(PEC 55) & & A|
of ol uhEwl FRHA ol AT AT A FF A&

H]|ZH=71R]4x(Indice de Precos ao Consumidor Amplo, IPCA)©]5F2 A

B

B3 v e

%

=]
o

TQ‘ Mo ox
old N

rii'

Hr}
A A= GDP2} QI+t =0f H]#|ol= 35 A &S Eole AS AAE
AYAR il SAR o] AL YUtk &, FFAES Qe 4H]) A%
uhe} 2] &8 So0]x] A= AL oJu]trHRossi and Dweck 2016, 1). =*
A7t Qtdgat AAs &0l F7Fek= Aol Ykl

s



vebae) Qymask AR A 15

(# 3) 2atd SYTRe 28H ofth=xt

(=] |
201141 20121 2013 2014 201541 20161 20174
TE5 GDP GDP GDP GDP GDP GDP GDP
R$ Bk R$ Bk R$ ik R$ Wk R$ Wk R$ ik R$ Bk
o] o] gy | B | gy | B g o] o]

I.&3A4Y 988,270.1| 22.6%| 1,059,889.4| 22.0%| 1,178,983.2| 22.1%| 1,221,474.1| 21.1%| 1,247,789.3| 20.8%| 1,314,952.9| 21.0%|1,383,081.6| 21.1%
0. Al & | 163,035.7| 3.7%| 171,394.4| 3.6%| 181,895.0| 3.4%| 198,461.5| 3.4%| 204,684.3| 3.4%| 226,835.3| 3.6%| 228,335.3| 3.5%

242
2‘1?[)“‘:] 825,234.4| 18.9%| 888,495.0| 18.5%| 997,088.3| 18.7%| 1,023,012.6| 17.7%| 1,043,105.1| 17.4%| 1,088,117.6| 17.4%|1,154,746.3| 17.6%
V. A& 733,343.4| 16.8%| 815,907.0| 16.9%| 924,929.1| 17.3%| 1,046,495.0| 18.1%| 1,164,462.3| 19.4%| 1,249,393.2| 20.0%|1,279,007.8| 19.5%
V. ZHHE 0.0 0.0% 12,400.0{ 0.3% 0.0| 0.0% 0.0 0.0% 855.0/ 0.0% 0.0] 0.0% 0.0] 0.0%

ZoyA 1
2'03_ oo 91,891.0| 2.1% 84,988.0| 1.8% 72,159.1| 1.4% -23,482.4| -0.4%| -120,502.2| -2.0%| -161,275.6| -2.6%| -124,261.5| -1.9%
RoH A%
VIL.1 AMI* 1,137.9| 0.0% 1,313.8| 0.0% 858.4| 0.0% 0.0 0.0% 3,888.4| 0.1% 3,721.9| 0.1% 4,461.7| 0.1%
VIL.2 AMCC* 0.0/ 0.0% 0.0/ 0.0% 0.0/ 0.0% 0.0/ 0.0% 0.0/ 0.0% 161.7| 0.0% 3,115.6 0.0%
VII. A A} 6.6] 0.0% -215.7| 0.0% 2,273.1| 0.0% 3,010.7| 0.1% -41.8| 0.0% -2,081.4| 0.0% -1,758.1| 0.0%
X. ZobA
H ] A=} 93,035.5| 2.1% 86,086.0| 1.8% 75,290.7| 1.4%| -20,471.7| -0.4%| -116,655.6| -1.9%| -159,473.4| -2.5%| -118,442.2| -1.8%
(VEVILVI)
X. W&o]z} | -180,553.1| -4.1%| -147,267.6| -3.1%| -185,845.7| -3.5%| -251,070.2| -4.3%| -397,240.4| -6.6%| -318,362.1| -5.1%| -340,907.3| -5.2%
DT
A -87,517.6| -2.0% -61,181.7| -1.3%| -110,554.9| -2.1%| -271,541.9| -4.7%| -513,896.0| -8.6%| -477,835.5| -7.6%| -459,349.5| -7.0%
(X+X)
= GDP 4,376,382.0 -1 4,814,760.0 -| 5,331,619.0 -| 5,778,953.0 -1 5,995,787.0 -1 6,259,227.8 -16,559,940.3

* AMI: Ajuste Metodologico Itaipu: =319} Itaipu A|oF ASHS 913t ARl
** AMCC: Ajuste Metodolsgico Caixa-Competéncia: tf 2] -2 o]z} A ol o] Sk Fol zjo] 274
Z4]: Secretario de Tesouro Nacional
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H3}of| 7 A o] AsE el LA Ik Q47 57k WA Q1O AL &
Alof FflEl= Bl-go] F7kstaL, QI FHtxo] Hke A wshrh MW

ZE, At 17 A5 R = IR o] BA| uiol Hepd
Hx4 x%x}g ] ] xj‘ I‘HE] ;}_o]u}

V. 5 X2 e WE

1 HebaY AFig 371

Hepd Abe] HAYA e A7 37 2 2T AAle 7R A
(Instituto Nacional do Seguro Social, INSS)o] @-5l= W7t oA (Regime
Geral de Previdencia Social, RGPS) 62 FHZ(Consolidacio das Leis do
Trabalho, CLT)of] A3l W7t 29 =FAl50] o7& o &2 71Q)s)ok 3}
o, 2L &=} 53001 o] £E]:Lf—n'x}3ooom S Hoksly gty B
T g9 Aol A 8-11%, 31871 20% S etk R e
20154 7]& 0.2 GDP2] 7.1%7} A|&5 1 lth E|
A} 654, o=} 60*11011’, 15458 Helo] 7P~5}i’ w2k 354, of

H

ﬂ—ﬂnﬂﬂw;Féimwﬂmfw 0?
TH(Ataides and Santos 2017, 2). EXj+
Previdencia Social, RPPS) & & B AFA] oL 1
She Zlo o, 2R, AL, A%
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Q. AP WAL 2T BUZE RS 9150) 80%E 7150 Bk, A
+(Regime de Previdencia Complementar) 21, 7}A|A&~S0] |
o] 1/40]5}21 654] o] 213k ol el 52 2| Udh7] gJat Zlolch. A
u o ool RYFAS B3 7]
3 oL, AR Rk 3R] AV FoR S gtk net Age
LERE0] 27 AEL 93| Aehsl 4= girkh 2015 of] A A 2= }o]
°F 6%0]| 8l 5h= 1804 o] &8l Hal Qlat, HHAFA| %2 4%, 20149
712 GDP29] 0.3%33 tH(Dalberto, 2017; Cuevas, Karpowicz, Granados and Soto
2017, 5-7).

7 9] @A) HepAe chopsh ALE RS et ek Al R
2 I37]5(Contribuicdo para os Programas de Integracao Social, PIS), &<
ZHAFE A 71 2-(Formagao do Patrimonio do Servidor Puablico, Pasep), AF3] &%

& 7] =(Contribuicio Social para o Financiamento da Seguridade Social,
Coflns) HolAEAS] B A7]Z(Contribuigao Social sobre o Lucro Liquido das
Pessoas Jurificas, CSLL), 35 X242 7]HContribuicao para o Plano de
Seguridade do Servidor Pablico, CPSS), &} A] FFELASIRA7|H+

(Contribuictes aos Regimes Proprios das Previdéncias Estaduais e Municipais),

HT
e
‘e

A2 A7 B AF7]Z(Contribuicao para o Fundo de Garantia por Tempo de
Servico, FGTS), A}3]E-%]7]E+(Contribuico para a Previdencia Social) 5-©] )
ok AbS] Rt 2 R 0] 24 ARRS #Qle] At viE 7o), Bl
2ele] 9ol Aathy 71zolc B At B71e] 24 A
£ 37199 vj% 712t £ 7 71 AR} HA91F 28
ZRAEAA dgo] okttt AlsleAEg713el 24 AZE W
Pl 7]30] 31 9lubA 0 2 Al8|HAy B o) 2] o] Atk
SARR A7 T 24 AR 1Y ¢ofof s R, B

e 1o i‘ll‘ F
e
r\l

B



728 Hateled) BRAS0) wAe] AT Aula A7 BA7)E
iix%sa S9)el] 71kl g S A2 aha w4, Al w2
aolLt Fget AL glo] snﬂ%@ B ARES 915 Aoth AbelEA|
& EAE0] el HtElA|ut AeE 4= 9, BUEAAE Ao
14610 Dalberto 201, okl <] el 3 vk 0] 1ok 4

oAk AV A1, Fol, ARAS9), 7]e B (B2 A Eo] g,
AF] g 7] o] A Fellike] A7k W 2 o 4 gtk
A3 Ezg@% 7] EP%@ RAE AUk Aolth. AFElag

A

N
x} hEES K % 2k %‘—‘?—# o AMgRIT) 18

Horlo o =
o>~

o

Hll

4271859 3 2912 gy He 2 Aol A
o) sl 4712b 7 ZHsolel, et} 9 A7kSo) Sl mefshe
SEAL mEA F745 gl v 28 2Eke] 59 1Al o)
L S AE AR} plolu A2 725w gck. Hebae] A9o)E 5
A3t Aol Lreha glek. 53], &8 @Awo] 5540 Hebale o meh
U B = Q172 Hobslof sk Aol Awiich. A5 A o) 4|
%202 Z715 glo] FAFETITINE ALK 0E AFNES Be
5) AepA| %S R0k 17k AL 711 oARS WA HARTE 4 9l Aol

WA 2o Bk MRS S g, PG AY, HHY U ZoRAE o
AT},

6) B9 ALS| HAA &= 154310 H kA FLHFA(Bras Cubas) 7| FHE AFEA ZFofj
(Santa Casa de Misericordia de Santos)ol| 4] A|ZF=|Qict. ojuf v-g2l&5S 3t &1L
(Caixa) B-& 4}%3|(Montepio)2hi= A=S gHEwA WHicy Alvl7|7ka 944 7]of
= ThoFst AR H A EHso] 9)lth 1919 1€ 159 3,7245 Hol -EAFarH(Lei dos
Acidentes de Trabalho)¥} 1923 1% 24 4,682%5 wHH <l A 2o] 2pu|A FH(Lei Eloy
Chaves)ol whe} ARS| HAG ARl AE3AL 5 At=S A% 25 9 d7]=(Caixa de
Aposentadorias e Pensaes. CAP)o| TH&o] % tH(Ataides and Santos 2017, 4).
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(g 1) B2t R ot XIS

7|E} B4XE

16.00%
AtS| 2 EH S
40.65%

MEA=
22.71%

=

20.64%

Z}&: James M. Donald and David Jauregui(2017, 2), “Revitalizing Brazil's Economy through
Reforms”.

JEHA Ag7iEe] ast olfE F /AR S St A= 35A
SollA Ag A Hleo] A&A ez FrlstaL Qlof AP AR EAIE siE
Sz Weto] H 4= itk Aotk A Al A AR A I3 A=
2 FEY AHRegime Proprio de Previdencia Social, RPPS) 9] AFdst HE-S
AFA|SHAL QUe E3F A5 A E0] GDPL] 4% S ApAJstaL Ql=t H] s =3 +f
L7F A Q15-9] 1.5%o] E1}sh7] wfZol 4 Heto] I s}, Hepd o
FEAF AL OECDT/IE Lz 22 fFo|oh). & WA Aok o

7) A7 e dENE AL W82 FF 1093t A5 A &5 GDPY 2.2% &2

— Jdu

A3 3 A,



|z

shde] qlpassl AHALet dahE 21

F 7ol AAEAL oksA| =W Hl G| TS S5k 7] gl
ofRltt Fgolth. SWAERAYM] £ B2 B

=
=

N
==
N
1o
oN
1

o

w Ago] folA ALt 715w AFHAE Foli Ho] vh$- ofArke A
= HojF=al Qlet. 1998 7 20031 AF7HE o= AA} g Fol7]= WA
T 702 ARl Az ofof2)A] £k HEk AFANHE S
E5HA = thA] Fz}-&9 o] E7Fu]slc(World Bank Staff Note 2017, 5-

Heby AFAEE ARl £} 37k HelA] Zol 7k ek 2, B
eba 2RAE0] 28 Aol 4 F#EE} w5 mhzct, 97719 Aol
20 A9 L8 %S 2 AL 60.34], o] 42 58.640]h. OECD 3
el 2126l £ tetol 4 3412k 6324191 A5 el et 4
2 o 5+ 9lek. RGPS A7} 7170t 227170 B o] 2o 21.97]
uh ol WA AFo] o] 2] Aol LEGT. UM BT DA AT A

& 28 5 3ok T W 20 AR TN S
EUS] 790l 60% ol . Lfo] 545 x| Fo] Zadleh. 77k 1l A
ol ZE AFAES 2E 2252 50%c) 4 70%2] A AL
AT 4 Uk £ 15 DARS HH £5E 29
17} Slck. A AL A Telnt e B

1} ol 2} oK Qz]ﬂ 4= Q. o]|H A|A|

N
(]

N
o

> ofl
ok
N
;F‘é

o o

o
4
A
(i

filo 2

i >
filo

2
(o]

o
{2
o

Y
=)
o
2
e
1
O
il
2i
_qL
2
i
__>,4_“
1
N
2
ol
4
%
T

SIS
1__E
Canks
ol
]
m§

4
3
o
EILI X ol Jlm

N
>
)
O

o r& ol pE L
oy -l;} o
n
)

> r
%
fr

ﬂ¢ Y= 5101 olt}. mpx|ufo g HalH o 2o
ﬁ%XﬂE~ ZHAIAL QLaL, F 42 10% S A8kl
2792l dish vlma) Pt YA A5t
tH(World Bank Staff Note 2017, 5-7). 5& =gA=olAlx= L3t 3=
Qi o) 52 Ael R A ol 7]ofF-S WA ghot e

o ©

;9
=

Olr
=

o
1o
i
o
|z
i)
i)
flo
>
toh
Iz

o

N x2
o



22 ojd|=ohHE}7t A20Y 13

A% S, 7|4 AR B ARAAE SO Qs Al
A Sl whet Ao o] Bl 4= gick. wleta] Ag) A )
ol W BB, EA A R A BAS 9K
Shz At ohjeh BE HebdelEo] A9 Y 4 YRS 24T Yo
7} gtk 71840 2 AFAEE Hepd QPR Wate] thash ek
otk webA] AP B2 B AYE ol AF YR /IS
o= Zlo] BRI, YAl &-L ok shul, SUATAEE sXskn T
S Gigh RO BE wEASA AEHE Y AFAES U5
of gk g,

aLgsto] whE AR EA A, E5] SA AT A EE Y Aol vlA|
JFe BAsA DSk AFe) AT A& B JFE )
ok AvbR oz emae 27 1)tk 7] 7hm)(One-Period Model) 2)2
of| 57 = d(Life-Cycle Model), 3)t}7]7+ =& (Multiperiod model) 5 3 71| =
A A5 B g e B R7E 5N tiste] dAHle= F
3}5)7) whizol 71JAke] ot pIAte] 5o ottt nesL WA
22750 vFo] Fasl] fRe] RERE U AlRte] i g
7Fsdol At &, agste) Aol whet A5y U gtttk o
A AEe BYRIE AT W] ufFo] 71917)7k} 7191ae] Aol
SOl GRS WA EAke] 2o} g7t 7 3A 9 e
(=] 31 2003, 18). 2016 12 Hapal A7} AE| HAA = /8L
w22 o} 2875 (PEC 287)2 ©]3]o]| A|okslATh. Aok 0] 9= 11
Q- ok} FA AR EAA =] f =5 Fit =LA Ak
AFNE L oAk A AR gH] o] A 0% F7bs] A

do
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o] glo] Har Itk A Aol A WIE ). FF7F S Ao w2
2016%3 9] o Abofl A ARl EAFA| o] ARGk HI&o] 35%0] sttt
A2} o Mt gjjE|o] 2004 o] GDP tjH| 1.82%, 20141 of| 4.6%, 20161
ofl 8.2%714] Z75itt-.

Hebg o] AbE| Ao Ahe- 19961 0] 21--0 2 M2HS 7] 53 o] 5, 2004
o]l GDP tjH] Zz}7} 1.82%1% Zlo] 2014 4.6%, 20161 o= 8.2% = 27}
Sk €91 19884 AR A] AL gAlE Solata] ok AbEl R
2% 7] dizolth. Hepbd tis3d i g AR EAAIE A

“EgZ0] Zi(fim dos privilegios)’o]gtal Hrslar ¢lct BepdR| e E
AR(BGE)o wh2w Habd Qi) 76%7} ¥ 2 Aol Al AFHE
3=, pensdo por morte)S Wl Q1L k=T Q1412 3/40] AL HALA|
To] HSE vk Qi
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- @R = 654 A= A2 1 AR o R =5
FEAE |- TFY2 FA 604, oA} 5541 = 27
- JA}65A], 732 554
FU7IZE |- A 15 B5H e = 59
AsaA | A 35, 02} 30| Hel7]Eel nlEE= 71X -2 ol
U | AEof 30%E Halor 3
- A0S TS Aflo] S EE FhthaL 7 Sh, 2R 159 HYS 7l
28 A | oW 104 e BT 7o 2 8 399 60%E WA Hrk
a4 - 23 AE E @ SEet a2 sk 100%7t 2 wjzhA] v HRE
ok 3t
Aformula |- 2026 A71A] G-A| =y 7S o] £4,
85/95* - WIXHRELO] 79 H IRt wheh A Ee)
A8 |-HE =R

* A formula 85/95-8- 85/954] 84S TiekA Q) As] ARl ZfQle] ATt Adelrt



24 ojdj=oHE}7t A20Y 13

Betgo] gfEo] o] Rojx|x| = e A= oJEA(path dependency)
I} &A1 B4 2] (politics of loss imposition) wj-&o]t}8). =2 &AL 72} =
7HEO] BRI A ASE o] fof e A7 Ft 7150 A=A B
ks ouleitt. Hepd e ohoflAf g3t uhet gho] 19881 AW o=
Ei}ﬂ AeAEE Ak e Aol AstAl yehtal Jlo &4
*%XMMI Fatsle AL Sushet], B =7olA o]
0}1 °‘D} l EA=7 oA 7]E daAl=

& A
o

0
£
Ch )

_1

o%
lo rﬁ
Hl
m{o
I
£ o

e F_R

)

e ., <¥ 4> g7}

]
&l ZdsHA "l-e-8kaL =7t

o
%\1=7=r

-+
o o [
e
_1‘:1_4
<
N o r{o

= M
R}

ol
e
=
et
1o
o
o
ln)
-
FE
=

oY ol
of\
©
i)
fo
ol
ol

%
X
re

o e Sl o)
he =y
o) A A 9102 A 14?401
A=
t}

=
e
i)
s l:o

m{m
o
= e
3 L
o
fe T{E
X,
o
N ==
an
rlo

4ol
re
}H
o
ol O_L
o\:
_|>L
toh
?
Zi
>
W”

|z
i)

H

o

. i)
o

-
o

=

ol

o

E=
2

n
m

or
B
Fl-l

Y
7
ol
ol
=)
>

e nk Ao
ox

ojN ok
e
>
Y
ro,
r 0
%,
o
N
10
fu
N
2
it
=
=
o

N
9#
=)
el
ot
o,
il
w2
o,
o
kl
o,
_\;
o,
1_
30,
™y
u=)
@
altl
=
i)
o

5
&

=
o
rr
>
Sl
N
s
flo
o,
Y
ox,
S~
)
rJ
%9,
o
o
-
ﬁ ¢
= r

o
_:3
o
)
Hi
o
A=)
=
=
v
i
2
F.E. o
d
5
ol
re
o,
oC
o
N
N
i
mE
4> og“; L
>
N Y

T R
Qi AN
10 rlo
i) >
B g
ox
= 9
sl olﬂ
=
rr
re
Al
o
Sl
Y
I
k=
b
=
N,
s
1o
st gy
)
g NN
| T A

S~
>
it
T
i)
i)
1o

t}

PR 3R A0 A, the o)1t ARt Aol

R R AR B R

QIck. IRlel = Eka Ay

B3 92 G FAe
4

Zo|HA FHE =L

NN
P,lﬂ

N
Jr 2
ro

B{\Y

g

H1

¥0
=
E=
)
>
D)
toh

o

o
N

|
o
ot

ox Mr @
e
o
rir
__(TL‘
=
i
o
g
o
927
fllo

o

2
b9
4y

T

I

o]
rlo
e -
all
)

o

r2
ol
4
ol
re
ol
filo
Al
%
K
r2
ol
> ow
ot
N
—~
mlo

Al

2

o|N

o5},

8) Marcus André¢ Melo, Institutional Choice and the Diffusion of Policy Paradigms: Brazil and
the Second Wave of Pension Reform,
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Zolt}. whehA] A5 &8-S 7Ithel= RIS Agto] o). g5 HAE
7Fe& Aa e e AR AR = A7 355 285 Al
ol S =] A3k Aol7] P& 1%01 AFNEE S Bart ks 3
A Qe o]ef Zro] AFIfES FaL AE7Hs 7ol g A Q1 (S 2ol
L A3} th2 A 2E-L A28 of 70% o|Ako] uhdjslar Qlot.

>.

V. LIRHA

A EAA S AE S W E e 2 A EE A v ojee do|
o ABIEAAES o B Hifel ukeh FAH Hol7k U 4= gick.
2| (Bonili 2000 ABIEAAEES A, AT AF7E] AL
She 45 B 7P ZOR 1w glek AR BHIA B RS o
wigtE o] g, ]2l ToIA Kl AeaEelst 449k Ay
SHASS ool EAAFA ] F41E o] Ake] AFBoln AAIFe
fel2 RE5t] Slo) WAl Hlad H3H0 Bt
Hebge WA Hel YA 7S5 g, 4 SR
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