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dologdo 999mlogoeo 08 3060930Lbm30L, 30LsE sddEHJO0MO IBMY30L TGuodE O™
593L; AgmMg dbM0g3, 99936sl s3L5gJd9dw 0l d969B0EHJIOL SHIEO 3G, Lo Lodwdom
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1308 9dol ODs0bO S MBROM BTSOMNE0565 F0T>OMY FJPs3509dO.

96003b6garmgsbos  s3Ggm3zg  39Mdm  Lodgblom  3GMMEd@gdol  bsdolbols
B953b939wmds.  bgdsgmBwmdom  Udgdgddo dmbsfowgado WRG®  dgBHo 90056
©50m3000909 0 03  0683mMTs305Bg,  OMIGLs3g  LmogsDmdL  3m33sbos.  sdo@mI
36O AJOol  50fgms Mbs ogmb FsMmGH030, 9IMG0s®0 s LBEBHIBIMEGHOBIdIMWO.
dngdowsdqgd Mbs om©gl 965 AbMmEmE IMbsermbgwo LsMRgdIE0, 90589 Y39Wws
Lo3mdolbom, 9HBME3s, 35IHY MY BBl 306HMdYd0, LsobzgbBHogom Molzo s
59303900l goo@Sbol Fgliodegdarmds. MHYAEMMTS Fgodegds IBIMAML gMmosbo
Lo0bBMMIs30m FMBEFWOL BMOTsFH0, LoSE Y3gws Ladgblom 3MmMd@o gMmbsodo
@Ma03000 096905 sfgMowo. i o085MFGH0390L  TJscdL s Fgddbols  BgoermE
30631696300L, HMIgerog dbmEmE 356039306 30 56, 0589 botxbs s batolbBY
096905 ©o53w9dbgdmwo.

dmboBm®mobgol LobEgdsdo 3sw3g 900 Mbs 3Jmbal 35303swol  d3BGOL
060035@™Mg0L. Lo3gblom BMbEOL sMBYdIMdS JAbol FmmbM3bsl 4M)E350056 Bobsblwme
0bLEGHMMABEHIODY, o358 vy dsDo®O 396  SHIMTMIOL  15305M0OLIE  boOlbosE s
033006 0bLEGHMMIGHEGHIOL, BMbo 0dwMwgdmwo 0dbgds IMRIL I3MBOEGEHIILS
99DP0MOM  MIWORO30NIH  BsDsMDY.  sGoGHMI  Mbs  Jgieligl  3MM3MOSEH0WMWO
M30Y5(30900L  sboero  gdologdols  MomEgbmds, dgmEso  BsDBMHOL  0330MOMDS,
990@96(g00L  2593F30035¢Mds,  1O3MIOGHM  ©90GH0bagdol  bgrdobshzomdmds s
Lo0b39LEGOEOM 0BLEHMTY6EHJdOL LY@ MMM EO039MLOR0IsE0sS. QU BMbso3gdgdo sB3969dL,
659gbs  MgoobBMMos  ImEm©obo, ®Mmd Lsdgblom IbsBMYJIO  SYHOWMIM 0]
9306m303530 9839JG0s65 039985398L Imbsforgms 0bEHgMglindol sDB0sBYdOL A509TY.

LodMEMME, BsFoMms MHIBMOIOL 3nMOObsE300L 399T030 3WoGBMMTs. Ladgblom
3mbo, 9HM3bwmwo 85630, sHW39g30L BYITbY39W MBS, 93mbmTozols s Fobsblms
Lo30bolEMMYd0, ABSJTYIJWDS  Q99MM0569dgd0 s  FMIbTsMmGOYE M MRWGOJODY
0093539  MmMQ960Ds30980 MY IMMEs© by gobobowsgzbgb  LolGgdol
06@035@™M9oL.  Sbgmo  3EOBHBMOTs 5O MBS 0yml MO MGO  Bo3MbLWEHIEOM
d9b39060; 0g0 MBS  9HoMmIMGIPOIL Lok st  sbgoc0dgdl, sx3sLgdEIL  MOLZYOL s
L535HMOEIL  30EH030L  3M9JBH0MYISL. LHimMgo 5333500 3mmOHEobsgos dolizgdl
LodoMM39wwMmL  Fglodegdmdsl, badgblom M9xamEmTs 2obgl aMdgm3500560 brmdol

0bLE0GHGHO s 5M5 TBMEIME B35 EIOMEM FgbsE9bgd0L 5ET0boLEBHMEOwo LolE9ds.
51336900 s B93mIgbsE0gdo

33e930L  Loggmdzgebg 990degds Bsdmysodgl Msdgbody sb33bs. 3oMm3zqwo,
LodoMM39W ML Bsdgblom MgRMMIs 30106303 LFMOs® 3sLbmdL 00 IIMAMSTOLIE

5 B0LISE 459mf39390L, OMIGO0E MM Mb03xMLIWYG 39BL0sYY oRdbydrmE
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LoLEBYISL MIJ350056s@ SBMLEJOES. MMAES FM635¢39BH05B0 FMPYEOL sOLYDdMDS
53080535 50 60dbogl Ho®mBoBgdsl; sY30@gdgmos MomMmgMEro 53930l BbdEool
935830m g5d0x3b6s s 9OHMI6gMb  3MMOIEObs30s. 30M39mo bggBo Mbs MBIl
LM E0sEOHO F0b0dMToL ocMsbEs, gmMg 13930 — 06030 MO0 IFMMZJOOLS
303935000560 Lo0b3zxLBEBHOEOM FgamMLsgE ol Fysem, bemerm Fgbsdg 13gGHO — ITSEJO0O
690594mBMd0M0 IHBMY30LS S 39MHdM BgBHMOOL hsGIEMdOL LO3M 3.

9969, 885039 MdOL MH530mMmds bs 9x3sLEIL B0MEFOOHO ITMMIOPIIMOOLS
5 3OMmBLBoMwo 3m339E 96300l 3O0EHIMH0MIGOOm. MEMLSdFM0s60 TMEIEOl 354990905 S
960560 3056039 ™domO LsdFml d9ddbs dgodergds BHOEIL IMJboE ML, FogMsd 0yo
dbmermE 35906 046985 ©s©gd0m0 BsdoK 0, 1) s60A3BOL 3MMEIMMYdO 498F306M35(Y,
306316096GHMo s 3ME0G03MM0  253egbolash  Bogdlodo MO I3V 0gbgdo.
Lodgblom  5d3H03900 56 MBS 500gddgdmEIL GmymeE  Lobgwdfoxzm  gsbgzomscmgdols
360M9d3H900L 130656900l 0bLEHMMAGBEH0; B0 JoMOMIEO IBOTEEgds IMbsfowgms
06@&9m9L9d0L (335 S AMIYIZ50560 Mo OO 53MbIQJIOL MBEOWBlgEYMTss.

d9sdg, 530@g0g0s LE0b3zxBEOEOM 0bBMLEHMNIBHMOLS s 3930FHSWOL BSBOOL
350590 25630m5Mgds. Bo3gblom gmbo Fgodwgds oyml  3530GSwol  d5BEMOL
3600369 m3560 LE0dMo, FogMsd 030 396 046905 d>BOOL Fob305MGBOOL JOHPIIOPO
35bbolidygdgo  5JGH™MEo.  LoFoMmms  3mM3MEOSGHOMWO  MOM0RS30900L  d3BEOOL
390330035c0mds,  BoLosbo  Jooswrgdol  Wo0330OMIOL  BOEs, 9o b
3036530790 FoMM30L botolbol 4omdx mdglgds s MgYIEsGMMmIO0L 3MMmOEObs30s.
B BON639wymxnl  ©039OL0ROZSE0L @S  FgedoMgdl gMo  LgdBHMmOBY b  ghm
0bLEGHMMB96EGHBY 3905 FoMBIOME TMI0YOMEGOSL.

dgemmby, dmbsbewgmdol bomdol BMs Mbos 4obgl MHgRMMIOL ©3MM30©JdI0

3m0@030L  J0dsMmmgds. 093096 gdMmos MMM, ToMEH035  JoLORIOO
56256003900  dmbsfoggms  sbsBMYgdol  Tglobgd;  MHoLIOL  3MOEBIGOOL  Tgbobgd

30995 MHO O 30543030 356350 3H90900; LgMmEgddo, MbogzxMLoE BHJOLS s LsdMTom
5Q30wgdbg  70bsblMOO  Aobsgdol  IMIEgd0;  BRombgddo  3MbLMESEo0l
H9wdobshzmamds; ©s obgmo  3m3Mbo3s30s, MMIgwoi Imdowsdggol  sB39690L oMo
b MO 35 dMEgdL, 56539 LHMPGOYLS(.

dgbmomg, dgbsdg b3gBHOL 99mJdgEgds MBS s9RMIbML 39MdMm LgdB™OOL Moo
9m3H035300L 894absls. Labgwdfoxmd Mbos MHBMMBlzguymlb Logowabosbosm bEodwgdo,
B953b939w™doL 335530 aligdo s 3MmB3MEMmIBEO0L A56gdm, bmwm LyEIHBM3I3M
59303900l ddsmrm3geds  3MB356093ds Mbs T9ddbsb godF30M35¢g, gsMgdom dzocg
00090 gdol 8Jmbg s Lbgosbbgs dgdmbisgeols x3Mxbg InGmgdmwo 36M©JEJdo0.
39BL3MEmgd0m 36003690 M35605  ©oALEJdgdEOL  KaMBIMHO  Bgdgdol  Hobsgroligds,
5056 0lobo 6gdsgmBEMdOm 396L0SL BoMmM ToLTEHdL BoliEHaAL.
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bopdsomo 1. bogs®oggenemls bssgbboer H9006dolb bsdliggdosbo ¢nmgazs s 880smm39¢nm80000
850020393900.

BOJOGOBITML LO3IBLOM GIBMEGAY: FOGOIZIWMEO ©Y FOBIMOOMOY

| L3200 I b3OON 11 3200
IB0BIGLEIIG0 JTELAY @OBGMBIBO0IN 30BLO 60604MBWMA00N J0EHIM
N6@ITLOBNS @S BOLAOIHN E3C0TN, BOGNTO ©O 306b00, SMBIIGIBBOY ©Y

3LBHOOMBY 06306006050 LON3IBN

90003060 8036000

®ITMGHINL IBITJON0EMOO OaMEN®IGINY dGY bMME L3JOIGOL
AOBOBEMISOBI, dGMOAIE bOHAN3I bAIOOL 3MMGHEOBNGHIGIT
BIGICOMBENGIGODBI, 1BLONOIGNIG POHAMIINVIHTDMAOBI ©O
aMLObTIMBNL BPMBNL BO®VDBI,

BOLIODIMO LBOOB3OBOOBOM 303000006 LOBMAVEMIBGHN30
H0OBLO aue@On0 oOBOMmO B@MBY

pgsea: Jrdbs989¢0s 339980l Jogk

LodMEMMm  ©930m9bs30ss,  MHMI  Ls3gblom  GIRMOIoL  ImboFHMEObyo 9O
990m0x856mb  dbmwmo  Bobsblmo  JsB3969dgdom.  LsFoMms  0boIs@mEmgdol
bLobEBQds, MMIgwoi dmoEsgl BsbsE3Egdol 3m95303096@0L  3OMYbMBL, dmbsfowgms
Bomdolb ©mbgl, LoobzglGogom Mobzol dsB39693gdl, sEIoboLEBHMsEOMM botrxqdl,
dmdbobegdol  boMolbl,  396mdm  UJgdgdol  dmbsfowgms  ®om©gbmdsl s
Q505¢099mb30560 X MBgOOL IEMEIMBSL. 53y3500 FT>MMZYIMdOMO bggzs T9Jabols
9L GIMBOSL,  Bodo®mzgermli  Lodgblom  LolGgds  2oo0d3gb  9Ms  Tbeaerm
Q©3OM3930m0  543H03900L  94o60BTo, 9989 LMW MIOO  I(330L,  FobsBLMO
2496300056900L s 3MHIY3500560 930mbMT03MMH0 M MBOL 0BLEHMIYHE .
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Governance Challenges and Future Development Prospects of Georgia’s Pension

Reform
Eka gegeshidze, Rusudan Rukhadze
Abstract

This article examines Georgia’s pension reform from a governance perspective and assesses
whether the emerging multi-pillar model can ensure adequate, fiscally sustainable and
institutionally credible old-age income protection. The study is based on documentary material
developed in a master’s thesis, content analysis of legal and policy documents, a comparative
review of four pension systems — Armenia, Sweden, Kazakhstan and Chile — and five in-depth
interviews with representatives of the Pension Agency, the Ministry of Economy and Sustainable
Development and the insurance sector. The central research question concerns the governance
challenges revealed during the implementation of the pension reform and the institutional

conditions required for the next stage of reform.

The findings indicate that the first pillar remains indispensable for poverty prevention and
for guaranteeing a minimum social income in old age. Its long-term viability, however, depends
on the consistent application of the indexation rule and on the monitoring of budgetary pressure.
In the second pillar, the main challenges were the flexibility of the institutional structure, the
establishment of investment infrastructure, the shortage of domestic expertise in asset
management, the limited depth of the capital market and the level of public trust. The 2024
legislative amendments, which replaced the previous two-board model with a unified governing
board, partly responded to the governance weakness identified in the research. At the same time,
the new arrangement increases the importance of fiduciary independence, transparent
appointments and safeguards against political influence. The introduction of the third pillar
creates an opportunity to develop voluntary savings, private-sector competition and employer-
based benefits; however, its effectiveness will depend on tax incentives, prudent supervision,
product quality and citizens’ financial literacy. The article concludes that the success of Georgia’s
pension reform should not be measured only by the amount of accumulated assets. More decisive
indicators are the transparency of governance, the quality of risk management, the protection of

participants’ interests and the coherent coordination of all three pillars.

Keywords: pension reform; finded pension; governance; fiscal sustainability; voluntary private

pension; capital market.
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