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 HSBC Insurance and the Oxford 
Institute of Ageing have entered 
into a strategic alliance in order to 
build a cutting-edge research base 
on global ageing which will provide 
key information for policy and 
corporate decision makers. As part 
of the agreement, HSBC 
Insurance funds three research 
fellowships at the OIA, jointly runs 
the Future of Retirement research 
programme, and sponsors Ageing 
Horizons – a quarterly review 
bulletin which collates and 
integrates current research and 
analysis on the medium-term 
implications of population ageing. 
 
This brief is a supplement to 
Ageing Horizons. The full review is 
available online, with regular 
updates reflecting new develop-
ments and ideas on the themes 
chosen for each issue.  
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Emerging market economies in Eastern Europe and Central Asia have been 
growing rapidly over the last decade. Thanks to untapped natural resources, 
cheap labour, and the rising prosperity of a large army of consumers, some 
of these countries are attracting increasing international investment. As 
economic and corporate profits growth in advanced markets declines, the 
emerging markets have the potential to become an important investment 
destination and a significant contributor to global economic growth. The 
promise of the East may, however, remain unfulfilled due to demographic 
ageing and shrinking populations. This data brief looks at the effects of 
demographic ageing on the populations, workforces, healthcare, and 
pensions in emerging markets in the region of Eastern Europe and Central 
Asia, including the new EU member states, South East Europe, former 
Soviet Union, and Turkey. ! 
 
 " Emerging economies 
Although the economy of the region is still rather small, its population is 
ageing fast. With a combined population of 480m – compared with 390m in 
the advanced European nations (EU15) – the region’s GDP is just 23% of 
that of EU15. The countries in the region with the youngest populations, 
which are all predominantly Muslim, include some of the least affluent 
Central Asian countries as well as moderately affluent Kazakhstan and 
Turkey. As fig.1 shows, the rest of the region will have an age profile in 2050 
similar to EU15. Even the most affluent of these nations, however, the 
Slovenians, Czechs and Estonians, have a long way to go before their GDP 
per capita catches up with the average for the EU15. In 2007 GDP per 
capita in these countries was around 50% of the EU15 average, which is 
comparable to Portugal, the EU laggard. Most of the new EU member states, 
along with Russia as the most populous country in the region, have GDP per 
capita between 1/5th and 1/3rd of the EU15 average. GDP per capita is even 
lower – less than 1/8th of the EU15 average – in a final cluster of nations that 
includes one of the two most recent EU member states, Bulgaria. 
   
       Population size (2007) and ageing vs. GDP per capita (2007) 
 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 

                                                  Source: UN, 2007; IMF, 2008a         1.
   Note: Bubbles represent population size in 2007; no data available for Serbia and Montenegro 
   * EU15 mean weighted by countries’ population size 
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<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<< < < <<<<<<<<<<S2+/A@T<UVWK<%!!L7<=<%!!LA<<<<<<<<<%><
<<)<'($#<G@.,<X@4-B3@9<70<A2+,3/4@;Y<Z2Z+6.342,<;4?@<
<
563B2+-B<3B@<@G@/-4,-<G./E@3;<4,<'.;3@/,<'+/2Z@<.,9<1@,3/.6<5;4.<./@<;3466<
/.3B@/<;G.66<A2GZ./@9<X43B<3B@<.9R.,A@9<'+/2Z@.,<,.342,;K<3B@0<./@<-/2X[
4,-<G+AB< \.;3@/< ]Z./360<7@A.+;@< 3B@0<./@<;2<G+AB<;G.66@/^><5?@/7.4J.,K< \2/<
@_.GZ6@K<B.9< 3B@<X2/69Y;<B4-B@;3< /.3@<2\<@A2,2G4A<-/2X3B< 4,<%!!OK< 3B.,E;<
G.4,60<32<3B@<A2,;3/+A342,<2\<.<,@X<Z4Z@64,@<32<3/.,;Z2/3<1.;Z4.,<246<\/2G<32<
D+/E@0<R4.<H@2/-4.< ].,9< 3B@<246< 3/.,;43< \@@;<;4-,4\4A.,360<722;3@9< 3B@<H@2/[
-4.,< @A2,2G0^>< 563B2+-B< ;+AB< -/2X3B< A.,,23< 7@< ;+;3.4,@9K< /@;2+/A@[/4AB<
@A2,2G4@;<./@< 64E@60< 32< A2,34,+@<-/2X4,-<.3< B4-B< /.3@;K< Z/2R494,-< 4,R@;32/;<
X43B< 2ZZ2/3+,434@;< \2/< B4-B< /@3+/,;< .,9< 4,A/@.;4,-< 3B@< ;Z@,94,-< Z2X@/< 2\<
A2,;+G@/;><<
<
<
<
   !?er1"e "ross 1%%71l e1r%i%"s i% i%d7str= 1%d ser?i0es, 200F 
<
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<
<

<<<S2+/A@T<'+/2;3.3K<%!!L<<<<<<<<<&>
<)<'($#<@_A@Z3<U3.60K<<G@.,<X@4-B3@9<70<A2+,3/4@;Y<Z2Z+6.342,<;4?@<<
<
DB@<@,2/G2+;<Z.0<94\\@/@,34.6<7@3X@@,<.9R.,A@9<.,9<@G@/-4,-<@A2,2G4@;<
G.E@;<@R@,<`+.64\4@9<6.72+/<G+AB<AB@.Z@/<4,<3B@<6.33@/><DB@<;+ZZ60<2\<AB@.Z<
6.72+/<.,9<3B@<4,A/@.;@9<;Z@,94,-<Z2X@/<2\<A2,;+G@/;<4,<@G@/-4,-<@A2,2[
G4@;<Z/2R49@<a@;3@/,<G.,+\.A3+/@;<X43B<4,A@,34R@;<32<4,R@;3<4,<Z/29+A342,<4,<
3B@< '.;3< 4,< 2/9@/< 32< ;.R@< 2,< 723B< 3B@< 6.72+/< A2;3;< 2\< Z/29+A342,< .,9< 3B@<
A2;3;<2\<;B4ZZ4,-< 3B@4/<Z/29+A3;< 32< 3B@<-/2X4,-<@G@/-4,-<G./E@3;><DB@<Z.0<
94\\@/@,34.6<.6;2<@,A2+/.-@;<X2/E@/;< 4,<'.;3@/,<'+/2Z@<.,9<1@,3/.6<5;4.<32<
G4-/.3@<X@;3X./9;<4,<;@./AB<2\<7@33@/<@GZ620G@,3<2ZZ2/3+,434@;><!<
<
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Ii"r1tio% 1lo%e is 7%li2el= to 
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"!"ei%" pop7l1tio%s<
<
V4-/.342,K<\.664,-<\@/346430</.3@;K<.,9<64\@<@_Z@A3.,A0<-/2X3B<9/4R@<9@G2-/.ZB4A<
.-@4,-<.,9<Z2Z+6.342,<9@A64,@<4,<G2;3<@G@/-4,-<@A2,2G4@;><
<
<
    Pop7l1tio% 0;1%"e d7e to mi"r1tio%, KLHL8200M 
<
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<
<
<<< < < < < <<<<<<<<<<<<<<S2+/A@T<a2/69<:.,EK<%!!P<<<<<<<<<M>
<
S4,A@<3B@<7/@.E92X,<2\<3B@<'.;3@/,<:62AK<G.,0<02+,-<X2/E@/;<\/2G<1@,3/.6<
5;4.,< .,9< 23B@/< \2/G@/< S2R4@3< /@Z+764A;< B.R@< 7@@,< G4-/.34,-< 32< C+;;4.K<
G.E4,-< 43< 3B@< ;@A2,9< 6./-@;3< 4GG4-/.342,< A2+,3/0< X2/69X49@< ]a2/69< :.,EK<
%!!P^><53<3B@<;.G@<34G@K<G.,0<02+,-<'.;3@/,<'+/2Z@.,;<G4-/.3@9<32<'($#K<
2/< G2/@< .\\6+@,3< '.;3@/,< '+/2Z@.,< A2+,3/4@;K< ;+AB< .;< *+,-./0< .,9< 3B@<
1?@AB< C@Z+764A>< DB@< %!!M< '(< .AA@;;42,< .AA@6@/.3@9<G4-/.342,< \/2G< ,@X<
'(<G@G7@/<;3.3@;<32<'($#K<7+3<G.9@<43<A2,;49@/.760<G2/@<94\\4A+63<\2/<X2/E[
@/;<\/2G<3B@<,@4-B72+/4,-<,2,['(<;3.3@;<32<G2R@<32<,@X<'(<G@G7@/<;3.3@;K<
@>-><\/2G<V2692R.<32<C2G.,4.K<\/2G<:@6./+;<32<826.,9K<.,9<\/2G<3B@<(E/.4,@<
32<3B@<1?@AB<C@Z+764A><cR@/.66K<'(<.AA@;;42,<4;<64E@60<32<.AA@6@/.3@<Z2Z+6.[
342,<.-@4,-<4,<,@X<'(<G@G7@/<;3.3@;<.,9<;64-B360<4,B4743<43<4,<'($#<.,9<C+;[
;4.><
<
<

!dditio%1l %et mi"r1tio% reN7ired to ;old 9or2i%"81"e pop7l1tio% 
0o%st1%t 1t KLLO le?els i% 20O0, millio%s o- people 

<
<
<
<
<
<
<
<
<
<
<
<

<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<S2+/A@T<a2/69<:.,EK<%!!P<<<<<<<<<#><
<
*2X@R@/K< ,@43B@/<'($#K< ,2/< 3B@< @G@/-4,-<@A2,2G4@;<X43B<Z2;434R@< ,@3<G4[
-/.342,K<X466<7@<.76@<32<.66@R4.3@<3B@<Z/2J@A3@9<;B2/3.-@<2\<X2/E\2/A@;<3B/2+-B<
G4-/.342,<.62,@><U,<2/9@/<32<B269<3B@4/<X2/E\2/A@;<A2,;3.,3<.3<3B@<$NN#<6@R@6;<
4,< %!#!K<'($#< .,9<C+;;4.<X2+69< ,@@9< 32< 4,A/@.;@< 4GG4-/.342,< ;@R@,[\269<
.,9<\4R@[\269K</@;Z@A34R@60><DB4;<4;<+,64E@60<32<7@<\@.;476@<4,<3B@<62,-</+,><
<
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<<<)<'($#<G@.,<X@4-B3@9<70<A2+,3/4@;Y<Z2Z+6.342,<;4?@<
<
cR@/<3B@<6.;3<3X2<9@A.9@;K<3B@<323.6<\@/346430</.3@<]DWC^<4,<'($#<B.;</@G.4,@9<
;3.76@<.3<.ZZ/2_4G.3@60<$>O<AB469/@,<Z@/<X2G.,K<4>@><7@62X<3B@</@Z6.A@G@,3<
6@R@6<2\<.ZZ/2_><%>$><cR@/<3B@<;.G@<Z@/429<];4,A@<3B@<A266.Z;@<2\<12GG+,4;3<
/+6@<4,<$NLN^K<G2;3<'.;3@/,<'+/2Z@.,<A2+,3/4@;<B.R@<;@@,<R@/0<;B./Z<\.66;<4,<
DWC< \/2G<.72R@<2/<./2+,9< 3B@< /@Z6.A@G@,3< 6@R@6< 32<@R@,<7@62X< 3B@<'($#<
.R@/.-@><U,<:@6./+;K<3B@<(E/.4,@K<.,9<826.,9K<DWC<9/2ZZ@9<\/2G<%>$<32<$>%<
AB469/@,<Z@/<X2G.,><DWC<4,<3B@</@-42,Y;<V+;64G<A2+,3/4@;<B.;<\.66@,<,2<6@;;<
9/.G.34A.660K<@>-><\/2G<M>M<32<%>#<4,<(?7@E4;3.,<e<7+3<,23<;4-,4\4A.,360<7@62X<
/@Z6.A@G@,3< 6@R@6><aB@3B@/< \@/346430< /.3@;<X466< /@A2R@/< 4;< +,A@/3.4,>< DB@<(d<
G@94+G[R./4.,3<Z/2J@A342,<;B2X,<4,<\4-><O<.;;+G@;<3B.3<70<%!#!<\@/346430</.3@;<
4,<.66<A2+,3/4@;<2\<3B@</@-42,<X466<A2,R@/-@<32<.ZZ/2_4G.3@60<$>L#<AB469/@,<Z@/<
X2G.,><
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<<<<<<<<<<<S2+/A@T<(dK<%!!P<<<<<<<<<P><
<<<)<'($#<G@.,<X@4-B3@9<70<A2+,3/4@;Y<Z2Z+6.342,<;4?@<
<
DB@<A2,3/.;3<7@3X@@,<3B@<3/.J@A32/4@;<2\< 64\@<@_Z@A3.,A0< 4,<D+/E@0K<567.,4.K<
.,9< 3B@< ,@X<'(<G@G7@/< ;3.3@;K< 2,< 3B@< 2,@< B.,9K< .,9<C+;;4.< .,9< ;2G@<
23B@/<A2+,3/4@;<2\<3B@<\2/G@/<S2R4@3<(,42,K<2,<3B@<23B@/K<A2+69<,23<7@<G2/@<
G./E@9>< U,< 3B@< \2/G@/K< 64\@< @_Z@A3.,A0< 4,A/@.;@9< \.;3@/< 2R@/< 3B@< 6.;3< 3X2<
9@A.9@;<3B.,<4,<'($#><*2X@R@/K<4,<C+;;4.K<(E/.4,@<.,9<:@6./+;K<64\@<@_Z@A[
3.,A0<B.;<.A3+.660<\.66@,><U,<,2,@<2\<3B@;@<@G@/-4,-<G./E@3<@A2,2G4@;K<,23<
@R@,<3B@</4AB@;3<.G2,-<3B@GK<4;<64\@<@_Z@A3.,A0<.;<B4-B<.;<4,<3B@<'($#><d2/<
92@;<3B@<(d<@_Z@A3<.,0<2\<3B@G<32<A.3AB<+Z<X43B<'($#<70<%!#!<e<3B2+-B<3B@<
-.Z<4,<64\@<@_Z@A3.,A0<4;<\2/@A.;3<32<,.//2X<`+43@<A2,;49@/.760><
<
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<S2+/A@T<(dK<%!!PK<G@94+G<R./4.,3<<<<<<<<<L>
<<<)<'($#<G@.,<X@4-B3@9<70<A2+,3/4@;Y<Z2Z+6.342,<;4?@<
<
f+@<32</.Z49<\@/346430<9@A64,@K<3B@<.-@<;3/+A3+/@<2\<3B@<Z2Z+6.342,<4,<@G@/-4,-<
@A2,2G4@;< B.;< 7@@,< Z/2\2+,960< AB.,-4,-< 2R@/< 3B@< 6.;3< 3X2< 9@A.9@;>< 56[
3B2+-B<G2;3<@G@/-4,-<@A2,2G4@;<;3466<B.R@<G2/@<AB469/@,<3B.,<269<Z@/;2,;K<
43< 4;< @_Z@A3@9< 3B.3< 70< %!#!< 3B@/@< X466< 7@< G2/@< 269< Z@/;2,;< 3B.,< AB469/@,><
'R@,<4,<V+;64G<A2+,3/4@;K<XB4AB<,2X<B.R@<;@R@/.6<34G@;<G2/@<AB469/@,<3B.,<
269<Z@/;2,;K<4,<\2/30<0@./;Y<34G@<3B@/@<X466<7@<.ZZ/2_4G.3@60<@`+.6<;B./@;<2\<
AB469/@,<.,9<269<Z@/;2,;><D+/E@0K<\2/<@_.GZ6@K<,2X<B.;<G2/@<3B.,<\4R@<AB46[
9/@,<Z@/<@R@/0<269<Z@/;2,><:0<%!#!K< 43<X466<B.R@<G2/@< 3B.,<2,@<269<Z@/;2,<
Z@/<@R@/0<AB469><
<
<
<
   ProTe0ted pop7l1tio% 0;1%"e, 200O820O0 
<
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<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<S2+/A@T<(dK<%!!PK<G@94+G<R./4.,3<<<<<<<<<N>
<<<)<'($#<G@.,<X@4-B3@9<70<A2+,3/4@;Y<Z2Z+6.342,<;4?@<
<
F2X<\@/346430<4;<3B@<G.4,<A.+;@<2\<Z2Z+6.342,<9@A64,@<4,<G2;3<@G@/-4,-<@A2,2[
G4@;><'R@,< 4,<A2+,3/4@;<X43B<Z2;434R@<,@3<G4-/.342,K<;+AB<.;< 3B@<1?@AB<C@[
Z+764A< .,9< C+;;4.K< 3B@< Z2Z+6.342,< 4,< %!#!< 4;< @_Z@A3@9< 32< B.R@< ;B/+,E< 70<
$&"<.,9<%#"K</@;Z@A34R@60><DB@<Z2Z+6.342,;<2\<A2+,3/4@;<X43B<,@-.34R@<G4[
-/.342,K< ;+AB< .;< :+6-./4.< .,9< 3B@< (E/.4,@K< ./@< @_Z@A3@9< 32< ;B/4,E< 70< .Z[
Z/2_4G.3@60< 2,@< 3B4/9>< 53< 3B@< ;.G@< 34G@K< 3B@< Z2Z+6.342,;< 2\< A2+,3/4@;<X43B<
.72R@[/@Z6.A@G@,3[6@R@6< \@/346430K< ;+AB< .;< D+/E@0< .,9< (?7@E4;3.,K< ./@< @_[
Z@A3@9<32<B.R@<-/2X,<4,<%!#!<70<&O"<.,9<MM"K</@;Z@A34R@60><!<
<

September, 200H O



!"ei%" Hori*o%s Brie-                                                            !"ei%" .mer"i%" .0o%omies 

 

[#!" #!" $#!" %#!" &#!"

(E/.4,@
:+6-./4.
H@2/-4.
C+;;4.
:@6./+;
1/2.34.

F43B+.,4.
C2G.,4.
*+,-./0
'($#)

:2;,4.<=*>
826.,9

1?@AB<C>
I.?.EB;3.
567.,4.

5?@/7.4J.,
(?7@E4;3.,

D+/E@0

$#[OM
O#g

[#!" #!" $#!" %#!" &#!"

(E/.4,@
:+6-./4.
H@2/-4.
C+;;4.
:@6./+;
1/2.34.

F43B+.,4.
C2G.,4.
*+,-./0
'($#)

:2;,4.<=*>
826.,9

1?@AB<C>
I.?.EB;3.
567.,4.

5?@/7.4J.,
(?7@E4;3.,

D+/E@0

$#[OM
O#g

%!"
&!"
M!"
#!"
O!"
P!"
L!"

:
+6
-.
/4.

*
+,
-.
/0

1
/2
.3
4.

D+
/E
@0

8
26
.,
9

(
E/
.4
,@

C
2G
.,
4.

'
(
$#
)

F4
3B
+.
,4
.

:
@6
./
+;

1
?@
AB
<C
>

5
67
.,
4.

C
+;
;4
.

H
@2
/-
4.

:
2;
,4
.<
=
*
>

(
?7
@E
4;
3.
,

5
?@
/7
.4
J.
,

V.6@ W@G.6@ :23B<;@_@;
I
.?
.E
B;
3.
,

 
 
 
 
 
 
 
 
T;e demo"r1p;i0 do7ble 
9;1mm=X dimi%is;i%" 9or28
-or0es 1%d "ro9i%" old81"e 
pop7l1tio%s 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
Pote%ti1l l1bo7r s7ppl= i% 
emer"i%" e0o%omies 01% be 
mobilised more e--e0ti?el= 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

"Dimi%is;i%" 9or2-or0es 
<
DB@<A2+,3/4@;<2\<'.;3@/,<'+/2Z@<.,9<1@,3/.6<5;4.<\.A@<.<A2GG2,<AB.66@,-@<
2\<Z/2R494,-<\2/<3B@<,@@9;<2\<3B@<-/2X4,-<269[.-@<Z2Z+6.342,<XB46@<;+;3.4,4,-<
X2/E\2/A@<;+ZZ60<\2/<3B@4/<@G@/-4,-<@A2,2G4@;><
<
<
   ProTe0ted pop7l1tio% 0;1%"e 200O8O0 b= 1"e "ro7p 
<
<
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<
<
<
<
<
<
<
<
<

<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<S2+/A@T<(dK<%!!PK<G@94+G<R./4.,3<<<<<<<<<$!><
<<<)<'($#<G@.,<X@4-B3@9<70<A2+,3/4@;Y<Z2Z+6.342,<;4?@<
<
:@3X@@,< ,2X< .,9< %!#!K< X2/E4,-< .-@< Z2Z+6.342,;< 4,< '.;3@/,< '+/2Z@< X466<
;B/4,E<.3<3B@<;.G@<34G@<.;<3B@4/<269@/<Z2Z+6.342,;<X466<-/2X><:+6-./4.<4;<\2/@[
A.;3<32<62;@<one half<2\<43;<X2/E4,-[.-@<Z2Z+6.342,K<X43B<2,60<;64-B3@/<;G.66@/<
\.66;< 4,<3B@</@;3<2\<3B@</@-42,><U3< 4;<./-+.76@K<B2X@R@/K<3B.3<3B@<9@G2-/.ZB4A<
AB.66@,-@<X466< 7@<-/@.3@;3< 4,< 3B@<V+;64G<A2+,3/4@;<e<9@;Z43@< 3B@<A2,34,+4,-<
-/2X3B<4,<3B@4/<X2/E4,-<.-@<Z2Z+6.342,;<e<7@A.+;@<2\<3B@<9/.G.34A<-/2X3B<4,<
3B@4/<269[.-@<Z2Z+6.342,><W2/<@_.GZ6@K<3B@<269[.-@<Z2Z+6.342,<4,<D+/E@0<.,9<
(?7@E4;3.,<X466<4,A/@.;@<G2/@<3B.,<3B/@@[\269<70<%!#!><
<
<
   Wor2-or0e p1rti0ip1tio% r1tes o- pop7l1tio% KO+, 200O 
<
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<<<<<<<S2+/A@T<UFcK<%!!L<<<<<<<<$$><
<<)<'($#<G@.,<X@4-B3@9<70<A2+,3/4@;Y<Z2Z+6.342,<;4?@<

a2/E\2/A@< Z./34A4Z.342,< /.3@;< 4,<G.,0<'.;3@/,<'+/2Z@.,< A2+,3/4@;< ./@< 7@[
62XK<2/<2,<Z./<X43BK<'($#><U\<43<4;<4GZ2/3.,3<\2/<3B@<'($#<32<G27464;@<G2/@<2\<
3B@4/< Z23@,34.6< 6.72+/< ;+ZZ60K< 43< 4;< @R@,< G2/@< 4GZ2/3.,3< \2/< 3B@< @G@/-4,-<
@A2,2G4@;<32<92<;2><(,@GZ620G@,3<e<.,9</@6.34R@60<B4-B<6@R@6;<2\<Z./34A4Z.[
342,<4,<3B@<-/@0<@A2,2G0<e<./@<3B@<G.4,<A.+;@;<2\<3B@<Z/276@GK<3B2+-B<D+/[
E@0<92@;<B.R@<.<R@/0<6./-@<G.6@[\@G.6@<-.Z<4,<X2/E\2/A@<Z./34A4Z.342,><
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Positi?e i%0e%ti?es 1%d 
-leJible 9or2i%" 1rr1%"e8
me%ts m1= i%0re1se 9or28
-or0e p1rti0ip1tio% o- older 
people 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

<
<<<Wor2-or0e p1rti0ip1tio% r1te b= 1"e "ro7p, bot; seJes, Z 
                                  " 200O " 2020<
<<<<<<<<<<<<1?@AB<C@Z+764A<<<<<<<<<<<<<<<<826.,9<<<<<<<<<<<<<<<<<<<<<<<:+6-./4.<
<<<<<<<<<<<<<<<
<
<
<
<

<<<<<<<<$#<<<%#<<<<<<<<<<<<<<##<<<<<<<<O#g<$#<<<%#<<<<<<<<<<<<<<<##<<<<<<<<O#g<$#<<<%#<<<<<<<<<<<<<<##<<<<<<<O#g<
<<<<<<<<<<<
<
<
<

<<<<<<<<<<<<<<<<<C+;;4.<<<<<<<<<<<<<<<<<<<<(?7@E4;3.,<<<<<<<<<<<<<<<<<<<<D+/E@0<
<<<< < < < < < <<<<<<<S2+/A@T<UFcK<%!!L<<<<<<<<$%><
<
UFc<Z/2J@A342,;< \2/<X2/E\2/A@<Z./34A4Z.342,<e<7.;@9<2,< 3B@<;3.34;34A.6<@_3@,[
;42,<2\<Z.;3<3/@,9;<e<;+--@;3<3B.3<3B@<323.6<Z./34A4Z.342,</.3@<.A/2;;<3B@<R./4[
2+;<A2+,3/4@;<2\<3B@</@-42,<4;<;@3<32<9@A64,@><:@33@/<@9+A.342,.6<2ZZ2/3+,434@;<
9@A/@.;@< X2/E\2/A@< Z./34A4Z.342,< /.3@;< \2/< 3B@< Z2Z+6.342,< .-@9< $#[%#>< U,<
A2+,3/4@;< 64E@< 826.,9K< :+6-./4.< .,9< (?7@E4;3.,K< +,@GZ620G@,3< /.3@;< ./@<
B4-B<4,<3B@<%#[##<.-@<-/2+Z><563B2+-B<,@-.34R@<4,A@,34R@;K<;+AB<.;<.<B4-B@/<
/@34/@G@,3<.-@<4,<3B@<1?@AB<C@Z+764A<.,9<Z22/<Z@,;42,;<4,<(?7@E4;3.,K<G.0<
4,A/@.;@< 3B@< X2/E\2/A@< Z./34A4Z.342,< /.3@< 2\< 3B@< ##g< Z2Z+6.342,< 4,< ;2G@<
Z6.A@;K<4,<G2;3<2\<3B@</@-42,<3B@<X2/E\2/A@<Z./34A4Z.342,</.3@<2\<269@/<Z@2Z6@<
4;<@_Z@A3@9<32</@G.4,</.3B@/<62X><
<
<
   Wor2-or0e p1rti0ip1tio% o- pop7l1tio% FO+ 
<
<
<
<
<
<
<
<
<
<

<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<< < < <<<<<<<S2+/A@T<UFcK<%!!L<<<<<<<<$&><
<<<)<'($#<G@.,<X@4-B3@9<70<A2+,3/4@;Y<Z2Z+6.342,<;4?@<

DB@<X2/E\2/A@<Z./34A4Z.342,<2\<269@/<Z@2Z6@<B.;<9@A64,@9< 4,<G2;3<@G@/-4,-<
@A2,2G4@;< 2R@/< 3B@< 6.;3< 3X2< 9@A.9@;>< DB@/@< ./@< 4,;3.,A@;K< B2X@R@/K< 2\<
B./;B<Z@,;42,<.,9<@A2,2G4A</@\2/G;<A2GZ@664,-<G.,0<Z@2Z6@<.-@9<O#<.,9<
2R@/<32<;3.0<4,<3B@<X2/E\2/A@><U,<C2G.,4.K<\2/<@_.GZ6@K<6.,9</@\2/G<.,9<3B@<
AB.,-@<2\<Z@,;42,<.//.,-@G@,3;<\2/<.-/4A+63+/.6<X2/E@/;<.ZZ@./<32<B.R@<B.9<
3B4;<@\\@A3><d2,@<2\<3B@<A2+,3/4@;<2\<3B@</@-42,<B.R@<.92Z3@9<.<G2/@<Z2;434R@<
.ZZ/2.AB<32< h@,.764,-Y<269@/<X2/E@/;< 32<;3.0< 4,< 3B@<X2/E\2/A@< 4\< 3B@0<;B2+69<
;2<X4;B><!<
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I1%= me% i% .1ster% .7rope 
1%d Ce%tr1l !si1 do %ot s7r8
?i?e to 1"e FO 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
]lder people i% .1ster% 
.7rope 1%d Ce%tr1l !si1 li?e 
s;orter t;1% i% .UKO 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

"I%1deN71te ;e1lt;01re 
<
'G@/-4,-< @A2,2G4@;< A.,< ;+7;3.,34.660< G434-.3@< 3B@< 9@A64,@< 2\< X2/E\2/A@;<
9+@< 32< 9@G2-/.ZB4A< .-@4,-< 3B/2+-B< 4,R@;3G@,3< 4,< B@.63B< Z/2G2342,< .,9<
B@.63BA./@<]G2/@<@\\@A34R@<.,9<6@;;<A2,3/2R@/;4.6<3B.,<Z/2,.3.64;3<Z264A4@;i^><
<
<
    S7r?i?1l to 1"e FO, Z o- 0o;ort, 200F 

<
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<
<
<
<
<
<
<
<
<
<
<
<
<

<<<<<<<<<S2+/A@T<a2/69<:.,EK<%!!L.<<<<<<<<<$M><
)<'($#<G@.,<X@4-B3@9<70<A2+,3/4@;Y<Z2Z+6.342,<;4?@<
<
V2;3<'.;3@/,<'+/2Z@.,<.,9<1@,3/.6<5;4.,<Z2Z+6.342,;<./@<AB./.A3@/4;@9<70<
/@6.34R@60<62X<G.6@<;+/R4R.6</.3@;><U,<C+;;4.K<\2/<@_.GZ6@K<2,60<M&<2+3<2\<$!!<
G@,<;+/R4R@< 32<.-@<O#<]A2GZ./@9< 32<G2/@< 3B.,<L!"<4,<'($#^K<.,9<.<;+7[
;3.,34.6<Z/2Z2/342,<2\<3B4;<Z/@G.3+/@<G2/3.6430<4;<.33/47+3.76@<32<B4-B<6@R@6;<2\<
;G2E4,-<.,9<.6A2B26<A2,;+GZ342,><*@.63BA./@<4;<.6;2<-@,@/.660<Z22/@/<3B.,<
4,<'($#><DB@/@<4;<Z6@,30<2\<;A2Z@<3B@/@\2/@<\2/<4,R@;3G@,3<4,<B@.63B<Z/2G2[
342,<.,9<B@.63BA./@<32<4,A/@.;@<3B@<B@.63B0<64\@;Z.,<2\<3B@4/<Z2Z+6.342,;><56[
7.,4.K<X43B<.<Z/@92G4,.,360</+/.6<Z2Z+6.342,<XB4AB<@,J20;</@6.34R@60<62X</.3@;<
2\<Z/@G.3+/@<G2/3.6430K<4;<3B@<299[G.,[2+3<4,<3B@</@-42,><<<
<
<
   He1lt;= li-e eJpe0t1%0= 1t 1"e F0, 2002 
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<

<<<<S2+/A@T<a*cK<%!!M<<<<<<<<<$#><
<<<)<'($#<G@.,<X@4-B3@9<70<A2+,3/4@;Y<Z2Z+6.342,<;4?@<
<
*@.63B0< 64\@< @_Z@A3.,A0< .3< .-@< O!< 0@./;< 4;< 62X@/< \2/< Z@2Z6@< 4,< '.;3@/,<
'+/2Z@<.,9<1@,3/.6<5;4.<3B.,<\2/< 3B@4/<A2+,3@/Z./3;< 4,<'($#><U,R@;3G@,3< 4,<
B@.63B<Z/2G2342,<.,9<G29@/,<B@.63BA./@<A.,<9@A/@.;@<G2/3.6430<.,9<G2/749[
430<4,<3B@<269@/<Z2Z+6.342,<.;<X@66<.;<4,<3B@<02+,-@/<Z2Z+6.342,><DB@<Z.0[2\\<4;<
3B.3<269@/<Z@2Z6@<./@<.76@<32<;3.0<4,<3B@<X2/E\2/A@<\2/<62,-@/><
<
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Ao?er%me%ts i% emer"i%" 
e0o%omies ;1?e 1 pote%ti1l to 
pro?ide better p7bli0 ;e1lt;8
01re 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

<
Tot1l ;e1lt;01re eJpe%dit7re, p7r0;1si%" po9er p1rit= _ per 01pit1, 
200O or %e1rest =e1r 

<
<
<
<
<
<
<
<
<

<

<<<<<<<<<<<<<<<<<<<<<S2+/A@T<a*cK<%!!L<<<<<<<<<$O><
<<<)<'($#<G@.,<X@4-B3@9<70<A2+,3/4@;Y<Z2Z+6.342,<;4?@<
<
'R@,<4,<3B@<G2;3<.\\6+@,3<@G@/-4,-<@A2,2G4@;K<;+AB<.;<3B@<1?@AB<C@Z+764A<
.,9<*+,-./0K< B@.63BA./@< @_Z@,943+/@< 4;< 6@;;< 3B.,< #!"< 2\< ;Z@,94,-< 4,< .9[
R.,A@9<'+/2Z@.,<@A2,2G4@;><'.;3@/,<'+/2Z@.,<.,9<1@,3/.6<5;4.,<,.342,;<
B.R@<.<Z.33@/,<2\<94;@.;@<XB4AB<4;<;4G46./<32<.9R.,A@9<'+/2Z@.,<,.342,;K<4>@><
92G4,.3@9< 70< A./942[R.;A+6./K< AB/2,4A< /@;Z4/.32/0K< A.,A@/K< 94.7@3@;K< .,9<
23B@/< A2;3[4,3@,;4R@< h94;@.;@;< 2\< A4R464?.342,YK< /.3B@/< 3B.,< A2;3[A2,3.4,@9< 4,[
\@A342+;< 94;@.;@;>< a43B2+3< ;4-,4\4A.,3< 4,R@;3G@,3< 4,< G29@/,< G@94A.6< 3@AB[
,262-4@;<.,9<@_3@,;4R@<B@.63B<Z/2G2342,<Z/2-/.GG@;K<@G@/-4,-<@A2,2G4@;<
X466< A2,34,+@< 32< 62;@< .< ;4-,4\4A.,3< ;B./@< 2\< 3B@4/< X2/E4,-< .-@< Z2Z+6.342,<
3B/2+-B<AB/2,4A<466[B@.63B<2/<Z/@G.3+/@<9@.3B><<
<
<
<
    Tot1l ;e1lt;01re eJpe%dit7re b= so7r0e, Z ADP, 200O 
<
<
<
<
<
<
<
<
<
<
<<

<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<S2+/A@T<a*cK<%!!L<<<<<<<<<$P>
<<<)<'($#<G@.,<X@4-B3@9<70<A2+,3/4@;Y<Z2Z+6.342,<;4?@<
<
U,<G2;3<A2+,3/4@;<2\<3B@</@-42,K<3B@</.342<2\<Z+764A<32<Z/4R.3@<@_Z@,943+/@<2,<
B@.63BA./@<4;<;+7;3.,34.660< 62X@/<3B.,<4,<'($#K<.,9<4,<.66<2\<3B@G<Z+764A<@_[
Z@,943+/@< .AA2+,3;< \2/< .< 62X@/< Z/2Z2/342,< 2\<Hf8>< U,< ;2G@< 2\< 3B@< \.;3@;3[
-/2X4,-< @G@/-4,-< @A2,2G4@;K< @;Z@A4.660< @,@/-0[/4AB< 5?@/7.4J.,K< I.?.EB[
;3.,<.,9<C+;;4.K< 3B@<Z/2Z2/342,<2\<Hf8<;Z@,3<2,<Z+764A60<Z/2R49@9<B@.63B[
A./@<4;< 6@;;<3B.,<B.6\< 3B@<'($#<.R@/.-@><U;<3B@/@</22G<Z@/B.Z;<\2/<-2R@/,[
G@,3;<.A/2;;< 3B@< /@-42,< 32<.33/.A3<.994342,.6<Z/4R.3@< \+,94,-< 32< 3B@4/<+,9@/[
\+,9@9<Z+764A<B@.63BA./@<;0;3@G;i<
<
<
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I% most emer"i%" e0o%omies 
dem1%d -or lo%"8term 01re is 
o--set b= "re1ter s7ppl= o- 
i%-orm1l 01re 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
S7ppl= o- spo7s1l lo%"8term 
01re i% emer"i%" e0o%omies 
is li2el= to i%0re1se 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

<
   People F0+ li?i%" 1lo%e, 2000 or %e1rest =e1r 
<
<
<
<
<
<
<
<
<
<

<
<

<<<<<<<<S2+/A@T<(dK<%!!#<<<<<<<<<$L>
<<)<'($#<@_A@Z3<F+_@G72+/-<.,9<SX@9@,K<G@.,<X@4-B3@9<70<A2+,3/4@;Y<Z2Z+6.342,<;4?@<
<
*2X@R@/< 3B@< 9@G.,9< \2/< 62,-[3@/G< A./@< 4,<'.;3@/,<'+/2Z@.,< .,9<1@,3/.6<
5;4.,<A2+,3/4@;<A2GZ./@;<X43B<3B@<62,-@/[64R@9<'($#<Z2Z+6.342,;K<43<4;<A6@./<
3B.3<G2;3<A2+,3/4@;<2\<3B@</@-42,<92<,23<B.R@<X@66[9@R@62Z@9<\2/G.6<;@/R4A@;<
\2/< 3B@< Z/2R4;42,< 2\< 62,-[3@/G< A./@< .,9< /@60< R@/0< B@.R460< 2,< \.G460< A./@[
-4R@/;>< f@G.,9< \2/< 62,-[3@/G< A./@< 4;< 64E@60< 32< -/2X< 3B/2+-B2+3< 3B@< /@-42,<
.62,-<X43B<3B@<-/2X3B<4,<3B@<269@/<Z2Z+6.342,><U,<3B@<6@;;<9@R@62Z@9<@G@/-[
4,-< @A2,2G4@;< G+AB< 2\< 3B4;< 4,A/@.;@< 4,< 9@G.,9< X466< 7@< G@3< 70< 4,\2/G.6<
A./@-4R@/;k<.,9<@R@,<3B@<G2;3<.\\6+@,3<2\<3B@;@<@A2,2G4@;<X466<B.R@<.<AB.6[
6@,-@<32<@;3.764;B<.,9<\+,9<\2/G.6<62,-[3@/G<A./@<;@/R4A@;><
<
<
    I1le8-em1le li-e eJpe0t1%0= "1p, =e1rs 
<
<
<
<
<
<
<
<
<
<
<

<<<<<<<S2+/A@T<(dK<%!!P<<<<<<<<<$N><
<)<'($#<G@.,<X@4-B3@9<70<A2+,3/4@;Y<Z2Z+6.342,<;4?@<
<
U,<3B@<A2G4,-<9@A.9@;K<G.6@<64\@<@_Z@A3.,A0<4,<G2;3<@G@/-4,-<@A2,2G4@;<4;<
\2/@A.;3<32<-/2X<\.;3@/<3B.,<\@G.6@<64\@<@_Z@A3.,A0><S4,A@<.<,.//2X4,-<G.6@[
\@G.6@<64\@<@_Z@A3.,A0<-.Z<;B2+69</@9+A@<3B@<,+G7@/<2\<X492X;<4,<3B@<Z2Z+[
6.342,K<X@< A.,<@_Z@A3< 3B.3< .,< 4,A/@.;@< 4,< 3B@< ]Z23@,34.6^< ;+ZZ60<2\< 4,\2/G.6<
;Z2+;.6< 62,-[3@/G<A./@< 4,<@G@/-4,-<@A2,2G4@;<X466<-/2X><DB4;< 4;<.,< 4GZ2/[
3.,3<9@R@62ZG@,3<7@A.+;@<+;+.660<269@/<X2G@,</@`+4/@<G2/@<62,-[3@/G<A./@<
3B.,<269@/<G@,< ]cU5[*S:1K<%!!P^><DB@/@\2/@K<.<-/2X4,-<9@G.,9< \2/< 62,-[
3@/G<A./@<\2/<269@/<Z@2Z6@<4,<@G@/-4,-<@A2,2G4@;<4;<64E@60<32<7@<partially<2\\[
;@3<70<.,<4,A/@.;4,-<;+ZZ60<2\<G.6@<;Z2+;.6<A./@><!<
<
<
<
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.1ster% .7rope1%s ;1?e  
s;orter li?es 1%d s;orter 
9or2i%" li?es 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
I% most emer"i%" e0o%omies 
t;e retireme%t 1"e is imb1l8
1%0ed i% -1?o7r o- 9ome% 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

"Imb1l1%0ed pe%sio%s 
<
C@\2/G<4;</@`+4/@9<4,<G2;3<@G@/-4,-<@A2,2G4@;<32<4GZ/2R@<3B@<;26R@,A0<2\<
Z+764A<Z@,;42,<;0;3@G;<.,9<A/@.3@<A2,94342,;<\2/<3B@<9@R@62ZG@,3<2\<R26+,[
3./0<Z/4R.3@<Z@,;42,<Z6.,;><
<
 
      St1t7tor= retireme%t 1"e, 200[ 
 

Co7%tr= Fem1le I1le 
D+/E@0< MM< MN<
C+;;4.< ##< O!<
(E/.4,@< ##< O!<
:@6./+;< ##< O!<
(?7@E4;3.,< ##< O!<
1?@AB<C>< #O[O!< O$>#<
5?@/7.4J.,< #P< O%<
*+,-./0< O!< O%<
F43B+.,4.< O!< O%>#<
:+6-./4.< #P>#< O%>#<
I.?.EB;3.,< #L< O&<
1/2.34.< #L< O&<
567.,4.< O!< O#<
C2G.,4.< O!< O#<
:2;,4.<=*>< O#< O#<
H@2/-4.< O!< O#<
826.,9< O!< O#<
'($#)< O&>M< OM>%<

<<<<<S2+/A@T<a2/69<:.,EK<%!!L7<<<<<<<<<%!>
)<'($#<G@.,<X@4-B3@9<70<A2+,3/4@;Y<Z2Z+6.342,<;4?@<
<
aB@/@.;< 4,<G2;3<'($#<,.342,;< 3B@< /@34/@G@,3<.-@< 4;<O#< \2/<723B<G@,<.,9<
X2G@,K<43<4;<;4-,4\4A.,360<62X@/<4,<G.,0<2\<3B@<@G@/-4,-<@A2,2G4@;><5<62X@/<
/@34/@G@,3< .-@< \2/<X2G@,< 4;< +;+.660< J+;34\4@9< 2,<B4;32/4A.6< -/2+,9;K< 3B2+-B<
;2G@<A2+,3/4@;< 64,E< @./60< /@34/@G@,3<X43B< Z/2,.3.64;3< Z264A4@;>< W2/< @_.GZ6@K<
1?@AB<X2G@,<X43B<3X2<.,9<G2/@<AB469/@,<A.,</@34/@<+Z<32<3B/@@<0@./;<@./64@/<
3B.,<3B@4/<6@;;<\@A+,9<A2+,3@/Z./3;><
<
<
   He1lt;= li-e eJpe0t1%0= 1-ter st1t7tor= retireme%t 1"e, 200[ 
<
<
<
<
<
<
<
<
<
<

<<<S2+/A@T<a*cK<%!!Mk<a2/69<:.,EK<%!!L7<<<<<<<<<%$><
<<<)<'($#<G@.,<X@4-B3@9<70<A2+,3/4@;Y<Z2Z+6.342,<;4?@<
<
aB@/@.;<G@,<4,<G2;3<@G@/-4,-<@A2,2G4@;<@,J20<\@X@/<0@./;<2\</@34/@G@,3<
3B.,<4,<'($#K<X2G@,<@,J20<3B@<;.G@<2/<.<B4-B@/<,+G7@/<2\<0@./;<2\</@34/@[
G@,3><'R@,<3B2+-B<.<,+G7@/<2\<A2+,3/4@;< 4,<3B@</@-42,<B.R@< 4,A/@.;@9<3B@<
12GG+,4;3[34G@</@34/@G@,3<.-@<2\<##<\2/<X2G@,<.,9<O!<\2/<G@,K<3B@0<\.46@9<
32<9@.6<X43B<3B@<B4;32/4A.6<-@,9@/<4,@`+.6430><<

September, 200H KK
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c69[.-@<Z2Z+6.342,<fC 8@,;42,<;0;3@G<fC C.342

Pe%sio% spe%di%" ?1ries 0o%8
sider1bl= 10ross t;e re"io% 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
Iore e--e0ti?e "o?er%1%0e 
01% impro?e t;e sol?e%0= o- 
pe%sio% s=stems 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

<
   Pe%sio% spe%di%" 1s per0e%t1"e o- ADP, 200M or %e1rest =e1r 

<
<
<
<
<
<
<
<
<
<
<
<
<
<
<
<

<<<<<<<<<S2+/A@T<a2/69<:.,EK<%!!L7<<<<<<<<<%%><
<<<)<'($#<@_A@Z3<H/@@A@K<G@.,<X@4-B3@9<70<A2+,3/4@;Y<Z2Z+6.342,<;4?@<
<
563B2+-B< Z@,;42,< ;Z@,94,-< 4,<G2;3< '.;3@/,< '+/2Z@.,< A2+,3/4@;< 4;< ;4-,4\4[
A.,360<62X@/<3B.,<4,<'($#K<43<4;<B4-B@/<4,<1/2.34.K<826.,9K<.,9<3B@<(E/.4,@><566<
3B@;@<A2+,3/4@;<A2+69<4GZ/2R@<3B@<;+;3.4,.746430<2\<3B@4/<Z@,;42,<;0;3@G;<70<
@`+.64;4,-< 3B@< /@34/@G@,3< .-@< \2/<G@,< .,9<X2G@,><V.,0< A2+,3/4@;< 2\< 3B@<
/@-42,<A2+69<.6;2<92<.<623<32<4GZ/2R@<3B@<;26R@,A0<2\<3B@4/<Z@,;42,<;0;3@G;<
70<7@33@/<-2R@/,.,A@<.,9<.<A6.GZ<92X,<2,<3B@<;B.92X<@A2,2G0><<
<
<
<
   ]ld81"e pop7l1tio% 1%d pe%sio% s=stem depe%de%0= r1tes, 200O 
<
<
<
<
<
<
<
<
<
<
<

<<<<<<<<S2+/A@T<'(K<%!!OK<a2/69<:.,EK<%!!L7<<<<<<<<<%&>
<<<)'($#<@_A@Z3<F+_@G7+/-<.,9<3B@<d@3B@/6.,9;K<G@.,<X@4-B3@9<70<A2+,3/4@;Y<Z2Z+6.342,<;4?@<
<
aB46@< 4,<G2;3<A2+,3/4@;<2\< 3B@< /@-42,<269[.-@<Z2Z+6.342,<9@Z@,9@,A0< /.3@;<
]Z2Z+6.342,< O#glZ2Z+6.342,< $#[OM^< ./@< 62X@/< 2/< 2,< Z./<X43B<'($#K< Z@,;42,<
;0;3@G< 9@Z@,9@,A0< /.3@;< ]Z@,;42,@/;lA2,3/47+32/;^< ./@< B4-B@/>< DB@< B4-B<
/.342;< 7@3X@@,< 3B@;@< 9@Z@,9@,A0< /.3@;< ;+--@;3< 3B.3< .< 6./-@< Z/2Z2/342,< 2\<
3B@<X2/E4,-[.-@<Z2Z+6.342,<92@;<,23< A2,3/47+3@< 32<Z@,;42,<;0;3@G;<9+@< 32<
3B@<@R.;42,<2\<Z@,;42,<A2,3/47+342,<Z.0G@,3;<70<@GZ620@/;<.,9<@GZ620@@;<
.,9<3B@<Z/@R.6@,A@<2\<3B@<-/@0<@A2,2G0><<
<
<
<
<
<
<
<

September, 200H K2
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Iost emer"i%" e0o%omies 
;1?e rel1ti?el= sm1ll st1tes 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

<
   Ao?er%me%t tot1l eJpe%dit7re, per0e%t1"e o- ADP 

<
<
<
<
<
<
<
<
<
<
<
<
<
<
<
<

<<<<<<<<<<<<S2+/A@T<'+/2;3.3K<%!!Lk<UVWK<%!!LA<<<<<<<<<%M><
<<<d23@T<567.,4.K<D+/E@0K<.,9<:2;,4.<.,9<*@/?@-2R4,.<e<-2R@/,G@,3</@R@,+@<@_A6+94,-<-/.,3;<
<<<)<'($#<G@.,<X@4-B3@9<70<A2+,3/4@;Y<Z2Z+6.342,<;4?@<
<
DB@<@;;@,34.6<AB.66@,-@<2\<9@G2-/.ZB4A<.-@4,-<4,<3B@<@G@/-4,-<@A2,2G4@;<
4,<'.;3@/,<'+/2Z@<.,9<1@,3/.6<5;4.<4;<3B@<;.G@<.;<\2/<3B@<'($#K<B2X<32<Z/2[
R49@< \2/< 3B@<,@@9;<2\< 3B@<-/2X4,-<,+G7@/<2\<269@/<Z@2Z6@<XB46@<Z/@;@/R4,-<
/27+;3< /.3@;< 2\< @A2,2G4A< -/2X3B>< 563B2+-B< ;2G@< 2\< 3B@< G2;3< .9R.,A@9<
'.;3@/,< '+/2Z@.,< @A2,2G4@;< ].,9< 3B@< ;3.3@[/+,< @A2,2G0< 4,< :@6./+;^< .6[
/@.90< B.R@< B4-B< -2R@/,G@,3< @_Z@,943+/@< .,9< .< \+/3B@/< 4,A/@.;@< 2\< 3._@;<
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Notes 
 
The region of Eastern Europe and Central Asia includes the following Eastern European, Central Asian, and 
transcontinental countries: 
 
Eastern Europe – Albania, Belarus, Bosnia and Herzegovina, Bulgaria, Croatia, the Czech Republic, Estonia, 

Hungary, Latvia, Lithuania, the Former Yugoslav Republic of Macedonia, Moldova, Poland, Romania, 
Serbia and Montenegro (including Kosovo), Slovakia, Slovenia, and the Ukraine; 

Central Asia – Kyrgyzstan, Tajikistan, Turkmenistan, and Uzbekistan. 

Transcontinental – Armenia, Azerbaijan, Georgia, Kazakhstan, Russia, and Turkey.  

EU15 includes the following members of the European Union prior to the 2004 accession: Austria, Belgium, 
Denmark, Finland, France, Germany, Greece, Ireland, Italy, Luxembourg, Netherlands, Portugal, Spain, Sweden, 
and the United Kingdom. 
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