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Abstract

Pension funds in Iran use a defined benefit pension plan, and their
sustainability is important. However, the evaluation of their
sustainability has always been criticized. Minimum reporting and
simple accountability indicators do not meet the informational needs
of stakeholders. Thus, the main issue is to identify the indicators and
standards for a comprehensive evaluation of financial sustainability.
To address this issue, the theoretical foundations of sustainability
evaluation of pension funds and the indicators applied by other
countries and international organizations were examined. The
indicators were presented to experts for receiving their opinions and,
to reach a consensus on key indicators, a Fuzzy Delphi method was
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applied. For ranking and developing a combined indicator, the final
indicator was obtained using experts' opinions and the SWARA
method. 27 indicators in four dimensions were extracted from the
theoretical foundations: equity, adequacy, financial, and innovation.
According to the results of the Fuzzy Delphi method, 15 key
indicators were finally confirmed. Among the key indicators, the
support ratio obtained the first rank, while the replacement rate and
penetration coefficient obtained the second and third ranks,
respectively. The results of the SWARA method confirmed the
combined indicator consisting of the equity dimension (1 sub-
indicator), the adequacy dimension (3 sub-indicators), and the
financial dimension (11 sub-indicators). The weight of equity,
adequacy, and financial in the combined indicator is equal to 6%,
21%, and 73%, respectively. The support ratio, the present value of
the Assets to Liabilities Ratio, and the actuary analysis obtained ranks
1 to 3. According to the combined indicator, the financial dimension
has the highest importance, and despite difficulties such as a lack of
resources and liquidity to pay current obligations, attention is focused
on equity, adequacy, and innovation .However, combined indicators
should always be reviewed.

Keywords: Pension Funds, Financial Sustainability, Sustainability
Reporting, Combined Indicators Of Sustainability Assessment.

1. Introduction
One of the challenges faced by pension funds and stakeholders in this
system is how to assess financial sustainability and reporting. The
governance structure, stakeholder relations, management, and
accountability of pension funds necessitate attention to the evaluation
of sustainability. Occupational pension schemes must provide
necessary information regarding retirement plans. The information
should be presented in a way that stakeholders can monitor and assess
the financial health of occupational pension schemes and determine
whether they are capable of fulfilling their contractual obligations.
International organizations generally use indicators that are based on
accessible information from different countries and therefore have the
highest utility for comparison.

In recent years, combined indicators have become one of the most
commonly used analytical tools in many fields of social realities.
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Combined indicators have been widely accepted as useful tools for
decision-making and information communication. Combined
indicators are a combination of simple indicators with specific
weights, where the weights indicate the relative importance that each
of them should have in the final overall indicator. Determining the
simple and combined indicators for assessing financial sustainability
requires a precise understanding and attention to the characteristics of
retirement plans, as these characteristics will vary from one
organization to another and across different retirement schemes. This
research aims to investigate and study the indicators used by
international organizations and other countries, providing a scientific
basis for evaluating and reporting the financial sustainability of
pension funds.

2. Methodology

Considering the objective of the research, it is of an applied nature. In
terms of implementation, this research is field-based. The research is
of a mixed nature, meaning it consists of two components: qualitative
and quantitative. The research, in terms of data collection, is
conducted in a real and unadulterated manner and falls into the
category of descriptive (non-experimental) research with a survey and
exploratory approach. To properly conduct the research and achieve
scientific results, four main stages of development and actions have
been undertaken.

The first stage involves reviewing and studying the theoretical
foundations of evaluating the financial sustainability of pension funds
and the indicators used in other countries, as well as identifying
evaluation models used by international institutions to access
proposed indicators, seek expert opinions, and obtain consensus on
them. The second stage includes seeking expert opinions on the
extracted key indicators from the theoretical foundations of the
research to select acceptable indicators based on the conditions of
Iranian pension funds. The Fuzzy Delphi method was used to seek
expert opinions. In the third stage, the SWARA method was used to
determine the weights of key indicators. Finally, in the last stage of
the research, the findings and results are compared and aligned with
the combined indicators used by other countries and international
institutions.
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3. Results and Discussion

This study analyzes a significant number of indicators of pension
system sustainability. In conducting this research, using literature and
scientific texts, the indicators for evaluating the sustainability of
pension funds were identified in terms of adequacy (6 indicators),
equity (4 indicators), financial (14 indicators), and innovation (3
indicators). Based on the consensus of experts, key indicators were
finalized in three dimensions. The results indicate a combined
indicator consisting of the dimensions of equity (1 sub-indicator),
adequacy (3 sub-indicators), and the financial dimension (11 sub-
indicators). In the next stage, using the SWARA method, weights
were assigned to each of the indicators. Based on the ranking
performed in the combined indicator, the equity dimension, including
one indicator (implicit pension debt), accounts for 6% of the weight of
the combined indicator. The adequacy dimension, composed of
indicators such as replacement rate, asset growth rate, and asset
growth rate to inflation ratio, accounts for approximately 21% of the
weight of the combined indicator. Lastly, the financial dimension,
being the most influential, accounts for 73% of the weight of the
combined indicator and includes indicators such as population
coverage ratio, support ratio, dependency ratio, consumption-to-
resource ratio, consumption growth rate-to-resource ratio, current
asset value-to-obligations ratio, accumulation rate, insurance
contribution-to-pension payment ratio, actuarial analysis, economic
dependency ratio of the elderly, and funding ratio. Considering the
obtained combined indicator, it can be stated that the financial
dimension indicators have the highest importance, followed by the
sub-indicators of the adequacy dimension.

4. Conclusion

The results of this study indicate that reporting and evaluating the
financial sustainability of pension funds have faced challenges,
including the lack of consensus on evaluation indicators. Published
reports on the status and financial performance of pension funds have
not been aligned with the characteristics of pension funds and
stakeholder needs. Additionally, it is observed that some of the
theoretical indicators mentioned in the literature do not correspond
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with the indicators used by international organizations (particularly
the actuarial ones). According to the combined indicator, the financial
dimension has the highest importance, and despite difficulties such as
lack of resources and liquidity to pay current obligations, attention is
focused on equity, adequacy, and innovation. However, combined
indicators should always be reviewed.

To address the existing issues at the operational, supervisory, and
standard-setting levels, sufficient and effective measures need to be
taken to advance the goals of sustainability assessment and reporting.
Standard-setting organizations in the field of sustainability can play a
crucial role in enhancing sustainability knowledge through educational
development. At the organizational level, strong official support and
senior management commitment are required for the development of
sustainability assessment processes, and necessary training should be
provided. It is important to pay more attention to the concepts and
indicators of sustainability assessment to foster a better mindset
towards sustainability and reporting. Regulatory bodies and
stakeholders should employ innovative approaches in their
assessments, including the performance of pension funds. The use of
simple indicators may not provide sufficient information, so it is better
to utilize combined indicators and update them to align with the
characteristics of the pension fund's operating environment.



"‘JJ.LAJLZ.A

')U

Gy b VY0 K5k mb VEYVITY Sl

AARAVERVARY

ISSN: 2821-0166

elSSN: 2538-2519

0 L‘O\“dei'\" )L@. M G)L).-z LVS{"’WJL‘

gjma.atu.ac.ir

DOI: 10.22054/gjma.2023.76209.2503

Sh@gne silwml b3y Sl sl suuddy 9 ol

Ol gl yo (Swdijb
o83l g bl 5 g s 008l (ol 03,8 Ll

o ils (bl 5 s 22l (bl 05,8 sk

9 Co phn omb &g))éTJL_{ 9 L;J}L‘:B o pde o))? ‘JL::‘:-}‘-’
Ol «0la5 ¢ Sl aste o&ils ¢g b

aL<_.in csolulus 4 Co e oI ils (sl LSJ.:{: L;)g;.ﬁb

* U ol Ko 5 g

wl.u:\}?.\.o.’:.a

E3 (BB g ek

sy e Je

0 A

- e

Slestinal 5 Jolas o S5 )18 ol 034 3Ll 3o o)l san LOT (551bL b3l 552 50l .Con
sl an s e (gt s s Olrityd 5Ll gL jl (6 Sl o3l gla o Ls

GLOb w5l 5 28 Lo g oslinulsygo gla e Li 5 Kiwtish glad st 5lub oL 5

b esls S5 0K s slas s Al il odiz | el gla el s 8y Ml

e 9 5 (sad ) ) shteay 3 S S plel (556 (s ) 4 oS sl e s (s
5ol W ol ol e ls dylyw oy 6,8 8w 5 08 o bl eslinal Lo oS 5
Lgv\tlfu.asl,:\a‘kg)'lé@'dsd'z})@lsjL{&Ua.a}G\ﬁwtdlfy',gmquf‘dl.m@)%

ol LB aade o8l (il 42y (67> Ay 5l 4t 8 0 sl dli

shekarkhah@atu.ac.ir :Jghuwe o g5 3%


https://qjma.atu.ac.ir/article_16601.html?lang=fa
https://qjma.atu.ac.ir/article_16601.html?lang=fa
https://qjma.atu.ac.ir/article_16601.html?lang=fa
https://qjma.atu.ac.ir/article_16601.html?lang=fa
https://qjma.atu.ac.ir/article_16601.html?lang=fa
https://qjma.atu.ac.ir/article_16601.html?lang=fa
https://orcid.org/0000-0001-7134-8950
https://orcid.org/0000-0001-5526-5194
https://orcid.org/0000-0001-6356-0257
https://orcid.org/0009-0003-5052-3491

o4 I &\)K.ua; c‘}r"d,g.i'l e GG ko Syl L ;;.’Ll).)‘ S ol ghuddy g &Lw\.;.f&

035 435 35 o 5 Sl 5 sl 4y S S Slsty Comd ol ey 26 b o
;Ls.:\j\h}g_ﬁ.:»wfjuaﬁ-uo.k_:f.kﬁ‘l:bb.muij)Lglj_?\jlybciu.:;wfb(a}w}
A e ld ol 5 .l (Lestla 5 0Y) Jbodm 5 (Lesla 5 F) Gl (el ,51) Sllue
Sty S as o S5 1y (oS 5 e la 055 e s VW 5 1Y & (5 a4 b 5 CuliS ol
S 1 pmr 45 S S 5oS | o s 2 5 90 455 Dlge 4 b gyls (b 3551 Lo sl 45,
SIS e 5 5l 5 4zl ) el o i Sl sla el dm o oS 5 Latli 4 e g LSl o3 S
5ol 5 e slal 4y a5 )l Sligal Sty ol o S gl sy pde O ran
I3 R 50 ool sen b (o 7 Slapa e 3 sl S e S ol e 03 215 5

L;‘fSJ: LSLAUA;-L\;- Lé)l.,\iLj ‘_;Ji.;v)lj; LLSSL“ (_;)l.z\iL: ;L5_<~M:.J)L LSLQLBJM LM}UJ.AS

ol bl



PRV

53 @slasl 5 Kas b olamml anw s gl Il 5 ewlal olazs] el slapls
gy sn obed ay sl 5 (el Clle ()1 g Al S een 5 0 ks (A 528
Sl ol ol sba Sl slapls 5 ple ) sbay olomrl s pllss ¢ 550505)
Oljre L Ly 5587 Il s g i oozl S 5 06y ¢ olozr SIlde el (el
St 3l gl ks 3l roiie (sladasly Lapllss ol 55 Slods sl S
S 30l bl (o3l (sLaslg bt s pllas 51 cage 25w Ol 5oy
ol S o Ll a3 5 05 1 S gy 55 (SToiiS pond 25 45 ditd g
48 Cal Cmal Sl s iy elanl el ol s (Sl sl skw
bl i Ol gy 30 plad (1 WG sk (il SSgad 5 Ll 1 (5013, 55
dsbisr ool G (9,5 sl e OT g 55 52 5 35500 i
Sl ol 51 S Ol sea (Santish i stie (b 51O (K plaallie)
it LG s ol Sl s 1l o Coeal o (g3l I (St ol
5L dsly e LG gin opl o dS o el 1y 01315 e 5L, 00 Jlo e ) glodas
Ol (ol o S5 5 (g ) 01313 pe 31 (L > Jlo bio o2l 5Lz
Claudio Raddatz ) 4zl aals 5 e pamie 2 lale Byl 5150 53 Jbe S aauly
(el 3Ll 5 elainl i oS (5 m (65l ! St 3l 4aw (6T A, 2008
s ebamt SU gy il bt Seaijl sladstis )8 wle o ol 5l
(Ding, 2022) 5,5 4> ¢ slozxl . g
Er b s p 8 ol o oot pme (sl n 5 51 0! (St ol
ASST D3 035,57 oo g O by o (11 5 51 las patms 51 siomn o ) 5
3l ela Bl 3 e U 3,5 dlew sty 0l ECS 3 dam G Jldie m soniions LS

Sl ol el 1S 03,57 Ol e 035 )3 O3 el ol 3L 1S

1. Defined benefit system



£\ I C}‘)K.A.AJ cbr"d,g.f: e GG ko Syl L ;;.’Ll).)‘ S ol ghuddy g &L«:L:.f&

oL Jlo nlS o ¢ iman 3503 1y 313 0 mdtin (Sl e St A O !
Jee el oy o a8 el a5 L T3 0316 e 551 0L (Sl
s o 558 O3l (6 potes 3 e 4 (6l

ol SVslas (5 b S o b 1) (St s 8 SIS il
Aal g Sl s s ol ae Bles 5550 53 LOT sl Slesenss s 555,
Sl ot Saaly bl aalons 0 oni 5 (Srifl 3o Jlo el 00 s
o Katijl B i o b 31.(Galass0,2019) 3,13 (sda sl i o L5, Coale
b S0 nl 55,108 b SU LS go,0 4,5 5 st 4 g podes B b
ol ge 145 55 Ao b (Kol (slapmonn 58 48 8 a5 > Satiil ol
o2l a3l Oy a3 53 B T3 Al s 5 diley B LIuL Jbe kel 48 dizes
european-semester_thematic-factsheet_adequacy-sustainability-) oS
Gl 2kl 5 b e ls s da Wl o 56855 51 S (pensions, 2020
Uass 4 ol Sl 585 Lol sbe 5 S 5 (g b Ikl 09 ool (5,514 b5
commmen s 55158 5 6 S o3luil ) il 5 Shee slul 31 & 5 458 A5l
S WBES 15 o 33 Shes Sl sols gmn aglin 5 ol 551 Bl od (5108 e o dmelr
.(Evans, 2012) aas el 0L Jsb o

S o Jbnl e b LT 753 8 atie b Il o551 ) skt
L cgalaasl ln) Lomms lmd o (b oS 5 LT 5580 p5bay S L AS o
5 oS e Sl ¢ aliiiaman (Ll S e (s = o (K03 55150
SIS o 593 0T 51U doas o Giswr JEA] Coa 1 40l Yloio| o al slaa s
Olal 5 65, s oLyl slaais 45 Sl ola s la 5l eslizal TR
o=l 3Shes 3l odld hme gl L s Jidp |y (Saedijl gl stin S5
il 53 oS SLeMbl (sl 45 il o slosle (sla ol Y sl (0 ST s i

1. pay-as-you-go pension system



VEY Sl | AY o L] P&;MJL@I Sb ol g 25 Ollas | SY

s ol Pl das i it 1 OLadisd Sedb glajls 5 sl e o st
2l s Jl o ol jlu oslizuls ) 5o la oL aalllas 5 ) gl SKaS
Sl 6, F 5 ol Gl et Ls lm ade sl Ll n 5 005 ba )5S
Sl plslgiiy Jals Jrags Sl ol mls il oal b Soetijl sladstie Jbe
Cdled Lo g amslr ol (ooladl Loyl 0 L asl Gokay (sla e li 5l onlizal
Sl aalsl 53 el 48 8 15w 535 g0 2S4S LB e (SatiS slad o
i 0 (St slag b ol 6 A8 Sl s s 4 o Sy

235 8 ozl el (oS 5 e li g plnil I ol G S o 5 iagh

s Sl
Sl S35 5 b))
S ol 03 55 Lo (gl j3 astLlil o ggie (65101 ¢ Su )L B 5l
Sl m Sbei olaz 5 (s3leasl SLS 4y glaws sl pspie opl 5 O
2 Uin Ol psede ol el tilos S aslizal 'Ot (S5 L9 48 0y 5 25
ol 48T ol ol il 0l 0313 end g (S g gt o B 6l
L dcmalr @i 51 0S5 48T ol el 4y Sl gt (S g g sias 0L
48 3y o 5 ol o8T las ;8 s 55 Jame 5 b ol T (sla s 58 8 iy
(Meutia et al., 2019) Wb Calas LOTL

S 5 588 55 it iz 10155 o s (Sl e (DL 5 510
e 4 350 gl L g a6 Sl s 3 o 25 95 5l egr 3558 93 03,5
L;\J_fL;)\J'.i\Li.\.aT,:u.a.,a;'dL;\J.gé)};_\L;:&jQWoTjs‘af;)bo)Li\:ﬁ
i e s 25 (8 (6 Sla Ll (S5 45 5 5 e (S5l sen

Ly odsdlyl Saijast o Jde dile SIL1 e 5 3 e lady i 515 5 elda s

1. good corporate citizenship



sy I C}‘)K.A.AJ cbr"d,g.f: e GG ko Syl L ;;.’Ll).)‘ S ol ghuddy g &L«:L:.f&

(VAOV) o b oo i ST il el s 4 Jlai 5 (VAOF) &8 ey 5 SLbisse
JEFEYE S RS ST B PV PT - PR NC S NS P P PV JUERY
(I Il ol daT s e 31 ccoobadl sla ol )l 55 ks 3l (55 ol yasl bl
i3l i lond 5 525 Slaagly Ygone S5 45 2 Jio 8 Ll 0 5 L
i ¢35 o8l 31,108 e gl U ,s oy i1y Sl Slesenas
e (S 50535 sk 3315 0diS s e Cophlan 055 ST ol (Satil
12 S ) (Sl s OT 53 487 315 0 L1 OUS” e 4 Ko3 ol s S e
o el Ol s 5 ST i oy b (s SIS A g
A5 bOT s Sl o &yl (Yo A) )8 5 (Y0 09) Ligalis 55k baw 5 (63,5555
O3l O e |5 el g sl (Sl s 53 0T (s sl
b o el (e Aal s U QLI 3 o g5 Blas ot T s 4T U o T
53 5 5D 0L b e 5 G ot Jod 30 cpllly o o T 3 s 5ol
O o (Somtijl pllss 38 ial g s 355 0 | (s Ll b A5 (A 5
S r e e 5 SVole i g0 1) 05 0l ela e o T 5 55 15
s AL a5 e s 5 olal ann g slodes 56 55 0l 105
4 o L ol b o o (Il GBS 5 o 18 03 gl 1 0t T
(Chybalski, 2016) L2l a3 e a3 oo plowil (Sl s 512 re Jou S5
23 ot 5 blan g Sla,y iS55 n 48 Uas 0 DL s o) 1 ¢ IS sbay
ot 53 elie LAl L (nl (6 88,18 O s can sl 53 sla ) 58
e s e L0l 3 (6 8,1 S b Sleaysle 5 ol s il S
(Farooq & De Villiers, 2019) &—ul Calises Tl 53 POU Ll b il
L 0dEESs 5 Gl 1y b sla et L 5 LacSiSS anw 5 40 3L Ol S|
5 0Ll adaly (oS Lo bt b S o 4 5 (St s (Sl ¢ 550
L) SsSer e £37 i3l S shis o Sl S e 5 Sy ks



VEY Sl | A oyl oK 5 s dlo | Jb yll (o 28 Sllllas | S

5 s g in ¢ AICe ((3Lg (Oladi 63 slaan b U e Ol 95 1y ol
31,05 G 3 ol s glul 6 K1 bYs e 4 g3lasl elus|
Sl sbobes 1l 53 L S (651 & Oy 5 (SawiSl gladstio Il Ol o
(Sl 6 Sl 5 b s s — S5 3 3 e Je oL b5
ol OT Syl S8

3 okt 53 s (6,8 05151 sla R I UBLIE SR 'S 5 sl el
Alonso-Fernandez ) wlods | s  Kewti3h sbasl 3 uomas 5 olainl sladie
Sl e ol Ol g as (_)}_:f\rn =S 5 b el (=1, (et al., 2018
S (e (S 5 sl e Ls el s by SLebl LUl 5 (6 8 poemass
Cmsl gomnd Cnat 03 0Lid BOT 059 oS At adeios (5055 b ool gla e Ls
s oml bl Sl s il wils glg JST el 5o L oT S oS
iy p bl S s gla ol bw g 4S U8 (o, S oIl 1) gdmir e Ll
ke L5 0 (3585 gy p 5 5l F3a psbe (oS 5 le el B el i
Il 457 glaply Cadlo (oman 5 (o 5 et L G JlaST L5 olzbl (ol &
e3liwlsy ge laesls g Hltlu iS4 5 OT Sl yo eslizuls ) 4 Sy 4 AS
83 055 5 Cadibue (gla s Li Ol (oS 5 sla e ls OOk 1 yls S
ol A3l asls Js a1y Fslite Sl gl Ll 5 or Sslize oS 5ol DT
S5 s e S i Gl et li 4t o LS S L b e la
(Devesa-Carpio et al., 2020) 4us” b,

558 Sl del Jle (o0l L5l (oS 5 5 eole) Glajastli s
g Slle S S ol 45z dil o Sontifh slaz b s Shs 4 e g
aalsl 53 ol ey 3 Aal 5 O slite (ke Satijl slaz b 53 5 s Olejle

1338 o0 230 25 Seiiil b Sl

1. Synthetic or combined Indicators



£0 I C}‘)K.A.AJ cbr"d,g.f: e GG ko Syl L ;;.’Ll).)‘ S ol ghuddy g &L«:L:.f&

| K3l (gl oS
Jya Ll 5l Oous .wi@;pduwj\@gﬂyu»qw
OECD, ) coul (Kini3h G mle ) cms LS (glas jlblinl 4 Oubomsy 1 Ol
S bl (55135 53 (Kot e S UST (Y419) SUT sl o8 s 51.(2020
oS ol e sdle (il 58S Comer S 3 kil 3 51 (6,8 gl sl
Cnar oloe oy STl peallplale O pme (5Ll san ) slozel BB )l 5l - b
3 S Ul g Codm (piman S a ol 5 0T b3l 5 Dy o8 8 s L
B{Y SER U S WH W IS ST S W R VG G- P PG PP 03 o i
(St jly S Al o SIS a5 34T Celine Ol ol Bl Sati il
0 033 3Ll b o35, (S e Colaal 51 S0 SG S a1 (g0 4 ialS
das o 0Lis |y Kewtizh LT s S s (512 351l il | ol 4l Blan
Ctiome ad gl el 4 pliws 5 8 2alS ol olazl ol 5 Shas 0diS oSate &S
S8 o g g gy T s sl Lis S glize Oalal b Jas3 a3l 0lyes 5o
LS (Santijly o S5 Con ol S jze U e (053 4 Jlop3 ks oo
ol ol (St 0593 53 o pllan b g (S5 1kl 4 ol (51 5131 4
31wl 4 olws Codiab b Kewijl daT s Conlw 457 A5 o 5 5 (ot
g bl (Satijl e ys ColiS dla st la sl s Ikl sl 31 515 S
S eslial U 08t 3h deT s 05150l LoT Coua .S o oS Lol Coda 5

(OECD, 2020) coul T3 o 555l (laanns Ao 03Lu (5la yLne

Al sl
uj_,_;L;Jiibj@fgjl.wldfjs&ﬁjbjsj\L}S\A:-Lgizmi.}jliw&)uili
o.,\_liTj Gbe R N e U.‘b-u C—roa OL?U\.i.) J.i:\.iLu L;Jogu\.i} ol

1. Adequacy of a pension system
2. Financial sustainability



Sl a5l blas 4 g o8 s L obaml Jd Comer b dlaly 53 03l sl
54053 03155 (Kot Jl s S5 1 50 035 i 3,0 Somazr (50T
Wl AT 5 il 55 Sl ok 5 Cmmar Sl ¢ S5 4 dl ol au o
.c._w\u.i}_;aj};-ég_ir}_,..aoj?cmwf;_;uLgb\:d;\ojy;:sxfujb-);
el s ayia 5 s 0515 (Sedisl (e SO (gl S, &S e Ol g
sl a5l g S S 55 o (S 3,1kl il 5 b 51 aST Sl 55 eeT
@l @ ST e L Tos sl 5 & 5 e 5 SVL GO0k 35 0 ¢ S5
.(Rotschedl, 2015) s,> s ,lub
YOO Jlu 3 8 oot alys la 55058 55 (olblu Medl O gl ol
! ol el il el a1y e e SaOL e Sdadi (gl uolie
ol led wbsls ) sbas dul e Sdadidy (551000 3 50 55 SLedbl 4l 3,158
Uy 5l Cal Ssle Jb o b il dly s pdicanT 5 Sbds o Jb glacs b
Ale) La s s 0593 sk )3 saie ) sbay (JLe Dl plasil gl o )l -1
(L3 sl Rl 3100 (OLHL & s sy plo 5 Slods gla ad S5s 5L
'@)u,;d)l_?g.x_a-\,dw\@\kcg)u.\_s-g;_g}j\u_b.;)quuu
,.usu_a.,ot_@'és@,aua\)\gﬁg,ﬁppb;,ubx\jwéﬁj\f
.J._A.sr\_?d\u_?-\'jv_la.éQL».i;‘_gS‘_;lJ_i\)oJ_&d}.ULghuUj4_3.19}_3]‘:@‘.)_@;6
3 ol Jle mlie o Jlo 551 (65l dols o7 Gl 51 ol Ssle 5 T
03100 o b (g ylons ol S g ol el g (93 o Vg i Bae) 345 J 287
do;oT.Msﬁ:ﬁﬁl);}_ﬁ-Lng)sctﬁﬁbliJﬁyégbc‘,&»w\sc).ﬁ
sl ( Jo Slgas plomil (slaais 51 Jlo (ol = 3Lg (nl ASTE ol asntie

sl o S8 oy U851 2ol 0k 4 (Sals Ol 5 (Flozr| Sloss
.(International Federation of Accountants, 2011)

1. International Federation of Accountants



sV I C}‘)K.A.AJ cbr"d,g.f: e GG ko Syl L ;;.’Ll).)‘ S ol ghuddy g &L«:L:.f&

RO [RPRPR I
ilies a5 4 395 00 HLS o (Sdisly S Sl &S Sl psee
Aol e Calites (gl o 4 4T ASL (631 31 o g 53 Ll g e Sl 5 5d e
Cle . s 0355 SIlie ¢ s S5 an e 3 51 L s oo Sl o
SLilse s by 1o ¥sle sdome o5 5 a0 (Sotifl Sl g o o (Dol
Sti sl S i 33 CIle AL 423> 65Lal Calien (sl i o 5 a3l
O3l 6 Szl lasstls 03,8 Uslaze 4y Y game caty ja 5 el 53 05l
b s g bsn b e b OLES 1y S 5l S bl
S5V b Sue a8 Cal Sl b e 53ty Ot b Ly Sl
(mal aYle Ly odiasLis (6 i b 4ol el el Il Lok a5
3ol ¢ &K b ol ooy 0555 SIle o551 5 Ca S s o3l
555 4 el 5> sl 4 015 e Jlal s il ke g Tote ) S ol
3 AU s ((Fas 5 o sat S o B Sl ( lid slaes S e
O dwlous (sla g5 53 Dby 51 (56 (BL 53 G g 55 gl piomad 5 i
K3l Sz bl ol i€ iy slaes S 53 el b5l 5 S oLl
Il o e S8 H5lin 4 e SL15e 55 Sl o535 sbay (o st Sidw 3
Sissanly sy ol T Santih ¢S, 015 4 Canline Ol ) dies &S >
S La0T ) ocaTsay (233l 5 otiploil SCS )l &y § b 50 ) 5 23S s
it gy Sl Qlizman g5 i OLS ) by 2087 51 (g5l 53 ¢ Julae 5355
OECD, ) Cd 0T &Ky (pld S35 L8 o 513 cme Lo Jid slaz b

(2013
Sz iy Lol 63,5 a1 5 gounte ol o 13T S s 0555 s

Sl S e 5 (S SR el e S 55 e S S Ol ey

1. equity



VEY Sl | AY o L] P&;MJL@I Sb ol g Ollks | SA

oo e oSl 4 bl 5 0 (e ls) Lol 5 oy 1l Jule 93 31 5L
o= 3 Tl A1 05l 5 0T 5o 8 sls e il by 4 a3l T 03
e (Jlo a5 HL Sl OT ks (s o S 1355 o el Lo fu
255 oo laJos oy 93 $Vsle sbay 58 sy L &S bl 5 (Sl
G oAbl (G lite alis Jgatin Sl Sean Slts 55 ) (Slime eJl Ly 555
SLSe omed SL L b ol ten 4575 57 5 Lina ol O [y e ¢ B
Jrie St 53 4 (S5l e (Jlo el (6lr bl o7 (ST 53 i B L5 5 )

(Clements et al., 2015) Wl <ol 554

PP FRpy:
4S5 Jrol Ol B ol Sountijl Slods w51 035 Opke S5 oo (S 525
Saia 1 (638 e il 58l 5 5L (slasl5l b Gukss) (galasil 5 sloz| Ol s
o I3 IS e il gl d 5 s 5 (S5 4 el Rl S e
Sl (Jlo (ML e 1 m S5 ] o e ole Saniil i se
| O YNGR N W B P TGO B CH-t3 ARV SETCIN 1 P SOk
S Gk ol il (a3 gl pde s Oliabl e 55 5 5 SV b
295 OIS Ol3le 5 s Gl Jols (6,187 (i 1 Cylem T Kaeni3l G sl
S A5 Jih s T sl Oodaly 6 on0s e ol pedllplsle 5,851
S 2 L o3yl 5 Il (5 s 5 nle (sl m GLIAST ( Sal ilst 5 (oo s
sl 51 a8 s yls s gy ot ol Sl ol OLe 55 Al o s ans 5 i
ol K (b b 1S LSS S a8 6, sl e Ao g\}ﬁﬁ;a};t
OECD, ) a8 b s (b (Saani b sl iS5 (g5le  Kawtijl o b S

1. eligibility
2. willingness to participate
3. Modernity
4. White Paper on Pensions



£9 I C}‘)K.A.AJ cbr"d,g.f: e GG ko Syl L ;;.’Ll).)‘ S ol ghuddy g &L«:L:.f&

(2013

TRIF e
|y et it Il )L oLl sl Ls (\WAY) (dams 5 Sliws S
japaf&uﬁgs¢§w>|,uu,,¢u@|u:ﬁ,2@u.@\ 0315 JI 3 gy p3y 50
e unesSS glo e Lt (g 5,555 Sl 03,8 (D yme (55 5 (e 3,505,
53,5 A 50 SUIL O 5 atsl BT cadyl sl ¢ ads S o |
e L e | Caliten mnad Glae) o 53 (oS 5 laatle (e 4 5 2S00,
sl elal gl o li fold o i IS Glaasli ( Jlo g
B3ls o el

Sy 5o 55 odidil )l SeMbl (gties g ol 35l 4 OFAA) Sl 5 55 35
5 08 Lasgal o Sl OT Sily o s ilastls Sowijl s sie Jle
Sl (Kl sGsdis Jo G 5o 45 L5k ol s OB S S Lk
3 S ) s (Ghnd s ) p IS o &:aﬁls\) > O aS o skl Skl
Sl Sl e 5 (o Gy g0 Can b oS ol 2l Kby OT s okl )l Sledbl
alyl o g ¢ B 53 St 5 (SintiSh Ll e g (6,8 051l 0 g (0T
0 350 Lol Canl Ll g o g (S CSIL 5 sdddil )l S| 5 WG sk (5 S
SLeMbl ¢ i g5 slaasdl b las o Lind g b g 108 wlo oo (L2S 5 (5, 03100
Sy (St SB G sk b Sy o s F5s 5 Ll 5 o et 55 eilidl
s P (5, s

33 Sl ol e (1 b Olie b s 53 (1¥49) O, 5 051) e
Ol Lo (6510 (s % K el SNl S e b elazr! b Oloe
Ol laal 5505 5 o VO Sloj 331 55 S5 el b SloMal Gy b 51 elaas| el
(1L g (5 atams Jga b Jols S Sl Sastin O |5 odes Aas oo

o Slaslgi il o 55 g (sladay G SSHs  pde 5 ol -



VEY Sl | AY oyldi] oK 5 g Jl | Jle syl (0 28 Slalllas | Ve

Bl (SantiSl o I 5 (6 et S o b ol Jol ins

S b ol sLasl b o S 4l 4 gldlie 53 (VFre) slisler 5 Sl g
b S ool S E a6 55 b dad e Jalse 56 5 B3l 5 e
A s 3530 43 V9 gamn 1 dms 0 OLES iy (laasily S oy 25
23S b Cla e Wl (65,2 s (S 1L S 51 adl 5o
AU slaant s asws (olasl ais 1 elzdl (S5 golul IS jatls o
sLsdl oS8 Ol 3, U e e a1 ol s8] el sl s
(S b Ml IS et ls Ll sl dtes ST oleml a1 S5 5k
S US Larls oS e Blga,ln 3h e 5 o5lal o ges i ) £LE
ol ol g3 cml (laail s s SU (S8 bk Glaair ol
a3 e 0Las OIS 51t 5 OIS 0 56 &l 1 Jb e Sledbl gLisl

s ¢ maz Jalse das oo OLE (VF41) OLKen 5 (mlie iy slaasl
(Sleiy Sl (ad 287 10l 55 anglie ol Slans 23 o5 48 Dol iz
5 o gl s (3lal b Jal e (gl (Sl 5 SLusl slatslo
3 M e o Ctal (Ol ke Szl e 5lan gl Supde 5 Glaa S
Wl IIE 1 eleznt el Olale Jbo oIl » Sl ss s Ll

Sl B ass) 53 kil 5 SNl e sl &S5 FF slass Henock (2019)
035U (Sles LS LT a8 WS o o 0Ll ias3 S o oy Y07 Il
0331 ( Jn $SaS 003 5 g ¢ Ollio G s o 055573 30 b a gl
L s Lo e Jbe (6ol b lael 5 5101y (G5la6 OS5 e 5 031l 0,0 &5
LS cplem bl G 0 (e S ¢ Jlo (sLacSaS 48T il s 4l
Lol b5 e Sl (6ol e da OBl Hlae b6 e T 9 etz el Slhes

(Sbilw ool J sl &8 Ws sad ¥l Lia g3 55 Balugani et al. (2020)

1. savings and credit cooperative societies



\'al I C}‘)K.A.AJ cljr"d,g.& e GG ko Syl L ;;.’Ll).)‘ S ol ghuddy g &Lﬂ\;fé

Lil oS8 oSG s, Sas plerl g a5 oalasil Ol 5T ek 8 50 L
OT (6Ll 5 Ay 5l 5 iy 35 15 OS50 Shos 5 Cadl Ll 5 oo ol ol Tl oS
M o daw 5l 55 55587 53 ol 3,18, Thoradeniya et al. (2021)
Slapemal = S 56 55 1 (ool 5 Slosbu g3 Jolpe 28 OT 3,05 S s
63,5 Jolse S o 53 8 das o O anlllan ) S o gm) » oIUL 6 K81
oS Jograd Ol gy o Slasl ol so i IS a5 syl 6 S80S oolei s
A8 A8 e 0L bl O e ST s I (ol 6 K518 eIl on s
s fd b Al cpl dzis 5555 6oL G - b gl leesls Loy = 5 5o
G0l S sla e ls (8051l 5 ajlas olulid g slazel B oS (glaosls &
3 oMal 6 S,1 8 Ol ssdome oS53 5 4y ot pde Al g5 o0 by
36l 6,818 e 50T (ABT & o das 0 0L 1) sk 6,8, 5
Ele Laile ol S o oL BB o 53 (65l ST (gl st Lo T L
S ade LOT b 5 b L 6 SIS anny
LS 5 5l do s A 3> Yo Y Jle s (KPMG) de 3o 31 S aas 5L
Dol olnl 3550 55 (G250) 05,8 S 5 5l Ao ys 4% 5 (N100) o5 8
Olimmas )10 L (658,18 45 das oo O e ) ol 53 Solidions ¢l b . dins oo
S ool oLl 3 conbie (sla ot li (s ol a0 ilies sla 2l L
,:V_m45.\_“@Ql_.’:JLMJLE.a,uuujzw,ﬁjwl)\a)}_s-ﬁ&YQg;.,,.a\
03 selin gla 2l U ol i cwjdb)séu)}ifjsrﬁjﬁéliw}:&u)}if
el La il ol acde i 4o ool sla 1S a5 oIkl (bl

T 51 5, ST a e el a8 sl o Lal Olgar el 53 &S5 OY e+ I (gl ges 4t N10O
reye Tsymbal, A et al) el asdlas opl 55 Guos 5550 (2Uib o) 5 5 5525 OF 51K
Y14 L s Fortune 500 cauas;, 55 45 3,05 o il deT s elul , Olg 5,5 oS5 Y00 4,: G250 .

el 0l (s a5 (Yo ¥+ (TSymbal, A et al)



VEY Sl | AY o L] P&;MJL@I S ol o250 Olallas | VY

S 4l 6 SIS 5o La il (56855 Sl el ol = o 53 6
S e, 5 astls O3 ol (5l Sl (gl s as bkl 5 baasLs
Ly ol 3, Shae slal 51 o s 40 S At Liads a8 Coul iy b5 laeS -5
N R N Y PO P I U B PR L PR VSR IS S P RP IR S RE
oS s planil Olaj J b 5o 5 aeS 5 o o 5, Shes 3l (gols ine (Slaun s
AL o 553 anlllan gl 5055 3 papamie (mlio b (ol SL5ONla e ls
0 Gl 53 IS i 0358 Sy pde L ST ol Senl 5 Sy we 5L
Sl 2 5s a8 55 60k o by e laai ples 358 o0 S S AT e 52
LS 5 L 558 oalinal aBliane 5 N Sla iy )l (Sae 5l 5!
i et Ls e (e (cmlal I |l thias dan 5 1) 5 5 la S

sl Ol 3 (St Sh sla sdis Jlo oI

Bt WL XD
e g 35 51 G ol |l Bl el (63 )L & 55 5l Gl Ok s 5
S 3 S 935S e il Ml s (S 5 Coale Bl 4 G S s
S5 a5l ole 5 Ry Sy smon Laesls (55573 F aior 3 Gudio ool 0l LS5
SLST 5 chles £ 51 (23T 8) o 5 Sl 03,5 )3 5035 G5 T
595 bl do e ler e i @ (olies 5 Gl s plal (5l AL
el odaT as 4 5 OLal3!

kil Js ool oLl Sl aallas 5 ) » Jol ad> e
Gadiie olulis pioman 5oy 528 plu js oslitulsyge sla sl 5 Sawiil
($algin o li 4 glaws ) ghtens ( Madl oy Slaslg Lo 5 oslinals ;50 oL 5 )
3 ose ol Sl bl o LaDT 5550 53 placl (S 5 08 5 51 al s 5 S
Jlws 3 oSS oyl san (iS glsosls Jdow 33,8 o oslinul A4S slaesls o



vy I C}‘)K.A.AJ cbr"d,g.f: e GG ko Syl L ;;.’Ll).)‘ S ol ghuddy g &L«:L:.f&

Ol oo OT ahaw st &S Casl (g3l otalin dbas (gla 55 51 | giome Jubos .S 0 )8
3y50 el Ol an bogpo ol 5 838 0 b g o ol g5 ol &S luke 5 sl 5 0 g
L;LM:\:Mélﬂdﬁjjdé:féljw‘}&u".:\:j}&:jr&Lgl:lx?)u.gb“)')\
G (s o lsy o gl iay 51 (SO 15 0T (5 a8 hay opl o3 Sl e
VAN ol ol o) ol 200555 (Sl gimn oy

oz | el (ST (gl et Lt 550 55 O 5 5l alss a5 Juld 93 al o
Sl stis Ll 5 bl 1 b B e e s Dl ¢l Gaiod 5 (Sle ]
Oliizes 5 01,8 Jlow Ol plu Ol ke Jald Guiioes amals sl oo 01 | (Kol
F 30 4 e il p o ol Gl oo 5 (SniSl GG sitie b o)
0532 03 G f gt 3m 45N o a5 L (a0 LBl Gras i 5 6555 Dl
0550 Olamainie o33l oslizal chily o (Sontijl sladstio Jlo (solhily 55 Shas
3,8 o0 5 o sl 5s daGsdis ol 4 LT 1B wle w5 Jbo o s ¢ s
el 0 03l diedda (5,84 gad Sl cbsosls (5553 5 g 4 gai Sl (g

3 sy s S eslizal 636 s G s, 51 08 s Il sl
ol By ST ol s SHIVAPY Jle s ads 5 (SIs Lo 5 b s gl
L Ll,)le 48 55l Lol S guos a5 ol Olizadeis sla b i
55 ST )b (25 8 b ilgins 5 edid 2S5, 55k 5,185 b
Oz u_a:jjf SLBT glacLas ;S;M—"-") ‘_;)‘9-\'@.? sk .\..»(:Lb;
Soladd (il lalamd s 5l (ol 53l o (2 5B 50 L dls o)L
Laosls Koscyle 6350 i 5 Olo abd oS slidel &) ooty Ll 5 ool Oluaainie
gﬁahéc.i_oj plel S o ol slis lagrw 03,5 Jde jsbiaas abas slael o
crl ke e laly ol 53 ol SLSTE OB WS s gl 3 3 g e
Sl s 11990 €656 (lads gazes 45,5 » Il 3 051 dla) aboas g oS JSCie

23 L 0l (S A3 53 5 g n CualiBpe 5 pll b ablie gl ool



VEY Sl | A oyl oK 5 s dlo | Jb ylle (o 28 Sllllas | VE

ods oLl glajasbs ¢ S o 5 Al ) shieny (556 s 555 51 rash o
aS Cnl (6518 slads gazes a4 ks g s Sy 5l S5 Gy cpl el odd eslinal
Dl Ale,le 56 As b, stlf-dfw &1 0L 5 18!

o295 A Sle pala g ,e Sleslial b tags slaestla pluls )

Laslne Lol Sl o8 ol 55 06,8 el Dlanaiein slo b5 (55T e Y
50t S5 ha gy p b g L oS e OLE o 1 ISt (6,8 S 05,5
ol gt Lok g Lulid la e L O3 g Las e o ) lateas Laaslit
Sl o Jpdar 5L 6l yite OT 53 6 555 oo o)l OT sl 6 SN2 5 SEasy
ol osliwl e (g3 sluel 31 Grags ul 55 Ligy e ) 4 e le s Caaal O

sl

(\rae ubb&w K] 6_9—&_9»4) 6)\3 dﬁb slas! K) gﬁbJ C)‘)L& A d‘g.\:-
b (k> b Luigho o kS Gl
36 alue!
’,YO&\&\ ~,On,Yo‘\ ~,To‘~,0n,Yo "‘,YOn,O ’c’c’,ro < s
Lo

o LS a0 e s lie o b SIS nlile e ls o UL e 5 b Y
0 S pooms (203 Bl b ST Jlie 3 5y o Sy g § Al e b st L
Et il Al U sk e JU S o il SIS (S5 2 s 5 35 gh e
Olgsas vV ldas Jiass opl 553,005 5o g Gl Hldie i (615 556 5 03lu ol
Gla i e (36 lie b 1l JI ol gl ol ot 4 8 ki y5 4l ldie
(530 il cotimagay N DL 8L dbons (Sl o okl O
5l Sleslizal U la Lesla 51K oo (6l 5T (656 3ue anloes .3 58 drloes WOT

(W8S i 5 golaly) 5,8 0 s
#; = (@b c)i=12,.,nj=12,..,m \ da,



Yo I C}‘)K.A.AJ cljr"d,g.& e GG ko Syl L ;;.’Ll).)‘ S ol ghuddy g &Lﬂ\;fé

a; = 2 Y b,
Tn

_Nby ¥ e,
1 n
C..

=y — ¥,

1 n

W))‘bo)u‘dj;w'yuhj m.ﬁ\joﬁﬁ-b}ﬂ\{iw.ﬁ‘ygb{b))b
i 5 oMaly) LT e cmws 5 alaly 5136 e 5 Kbe ol (636 (g3 Idis
(1vas

a+b+rc

Crisp = 3

D dla,

e Ll 55 5 8ole et apilir - o 53 10656 (A o3l 5 plazrl b ¥
.(Cheng & Lin, 2002) w4, . ploil 4 551 als sl FaS ) sl s
o3l 1l pr O 55T 51 e lST (Sla sl O35 el ) shainsy oy Ao )3
oT@ud@\wu%‘SﬁfwduJﬂj\v&”|,|,.uu:3,.,\i;f
Jlw ysKersuliené et al. v g 1)l g gy .l L jlns 55 9 s jlns 035 dcnles
Sy oml 55 Kb e ey Lo, ebel s laplee By ol 53 ki e (Yo )0)
Colgns b g 0als 5T ) slme o S EoenleS 0 5 G 45 e e @
Slios = SSSG p) b or Gl gl (gond Cormtl Lo gt p3lin bl Lo sLns
S 08 o gy ol s el G5l LS gy 5 el sl 08 O
Ol oy ol 23055 L;\ﬂyldu(.\f.vu)\g Lo slrs O35 mtd 43 ot
el S
Ol g O W 8 e iy e (sla ot L 1l )3 tla st s 03 S 5 e
corlel il s o T e s S sl a3 Ll 5 olg e el
I8 Fomb slaes, s ;C‘.:‘».A\rf S esla g SV slaes, j e e ls NI
1. Step wise Weight Assessment Ratio Analysis(SWARA)



VEY Sl | AY o L] P&;MJL@I Sb ol g Olls | VS

4,8

SN pISTja (ond Cadl iy Al o ) 53 1S)) @l pa (oo Cmal ons
SWARA (g5 sl p il 53 4 338 atmia J8 jpgn ol & S e L
3 yh g 03ls OLE S] L ldde oyl

e S L N g g
335 o dcaloes Vol dlaly 5l oslizal

Kj=Sj+1 § alasf

ASL e dcwloe LBY alaly 5 b Sl e li adgl 55 el s adgl 059 acwles
VU ol Gl sl o Fegn & e st La 05 87 Ll a5 s a5
SYEE SRR

i1 V b
=% -
1 h}_

JBPQ@L@Q”SWARAUZ”J‘\(al_?aj_s-T)::Jl_a,I&ngoj)q,.wlaa

355 n dalona ¥ dlaly 3 b 51538 a O g 5 0s I 5 0

w, = =L A dad,
E'T_;l'

=S 5 e la U ol claasl s 5 6,8 et tash olg do e 5o s

"’J:fu"‘ e gu“-“&:f bl 5 la,y4iS ple bow g oslatuls ) ge

Geios slaasdly

Lo 25 7 4 el S8 ler ol 1 pISa (slassly

sl sl et la 5 o b Sl asdlls 5 v islasbuls addlas (V A
el ado o sl Olsieas i 5 IS Glajast Lt i sateasy Jle 5l
S e b tpllss )1 5 ISBulS s S eslinal L climly ol 53028 8

ol s S Slalis S gla el ey 5287 ple s Ml slaslg oyl



yv I &‘)\gﬁk} c‘}r"JS.JZ e GG ko Syl L ;;.’Ll).)‘ S ol ghuddy g @Lw\.;.f&

s> 33 b e S g YV 5 sl tags VY sluas ‘o»\.ﬁi(lqu" Sl i
ot 3 B ey s an (St S G skin I 5L 5 b5 sl e ls
a5 Loy gl il b e sl et la ool sla iy L e slaide aallls )
Sl 53 et La Y sluw bl il s £ guaib os 8 Jler 55 obisl o5
Y gl 3 8 sinaih 5 plelid 18 555 Jlo (s (oS slal Juld e

Al o el 5 g sl Sy

b el mls Y Jydr

x| ey 3!
Coamaz doy i gy Connd il lag b Santisl G s 5l
ey Sl S Sl S
cdlos
354 b e O Sl S
glea obae o Saleo sod AL
e S 4 48 mle o S €58 4 (6 ot (3 5y L

gl Oolas i) 5 o

35 ol a4 (253 5 (6 et Lo ga o
Slgm 4l oyl dad 5550 Cod

\
< L Sl =T
S poiann S315 5 as (Gls ) &S Hlie G la o lyls iy o s
ol 2bls & ol Al o o5 wlaghls di) & 5 oo
SF2S ) o 4 s Al A g (Sl e S
Ol gslasl  Kowls s Oloys & b,y glady 58 Cos
Sl 4 (S ot Cmd Ol (g5lakiail i 5 pipT ansa | QI 598
Sl el s Oltadle Jlizsl o

1656 (A iy 4 OB 5 5l al gl (Y dl>
$3B A Sy mbs

S S e el 855 g s Sl (S 53 5 Gy gl dl e nl 51 s



VEY Sl | AY o L] P&;MJL@I Sb ol g2 Ollks | VA

3 Sy 6,8 5 S s 5 la et La Sl SLS Cotlis TSl s
Sl b ol ojsm palin L il e S 53l 0L 5 s
ol g OB S S, 5 gy 51 a0l glagealy L 0T Sl s 5755 5 (St
Ol b g o35 515,55 055 ol 03 IS Sleghan 51l 08 sl 3 5 a5
o o 5148 (2t La YV Jols (glasb i el jo cpl )3 . disl axsls oLaT tays
)2 i b aal g OT 3l g0l 513 Jrags 08 o Hlasl s ozl ozl 3
FEV e ady LS 0L b5 A B oS s b ol i a Ll o
O o 51 A ol o3 3Ll 65 685 5 8y pe S8 ) 5 ()il OB
jlr&AW.ul{@Mlet&)l{&a&ﬁ\jg,';fbu;l:abdéf)m‘_;b\:
Ol s 5 Grims 3Ll Juls (o s OLE 15 oo (bl g0 05 ) 53,0 08
Wl 0 8 Ol 4y g 23 OISl oS 03 gy (St jly (sla 3 sk

Wl ol aSIHIY Jgdr s (A Jgl dl e 53 g5le 51 QL....,bu‘a.:lf@l:;
AL e 5 st (5B (A Dlaloes ) s bae Jlel sioe

5505 Slasl oot ¥ cdaw e Slaal o 5 W oS Slaal o Y (oS e Slaale Y

) st ((2kd) 656 o 5 (3L Sl cpl ol elosls sb 5 s Sl 6 5 )

AL e
B 2%(0,0,0.25) + 1% (0,0.25,05) + 3 x (0.25,0.5,0.75) + 2 x (05,0.75,1) + 1 X (0.75,1,1)
- 9
=(0.278,0.472,0.694)
0278+ 0472 + 0.694
lzal = = 04'81
i 3

2 L3N0 b 5 0L el 4 355 ga a3 8 i 55 0V kT sde Jtass oal 5o

) 0l 451)”‘ djv\?' BE) @L’.’a .J)‘.D



va I &\)K.ua; c‘}r"d,g.i'l e GG ko Syl L ;;.’Ll).)‘ S ol ghuddy g &Lw\.;.f&

dju gﬂ: Jﬂ 4.1;-,4 @L‘b ¥ Jj.b-

Slekol
Curoy | pé S35 3kl b ale Sl
SHe
53| FAY [ COIVAG VYL PAE) | il glag b (Sl i s
3y Y (440,450 0% ,YO) i Sy S
Slae
5, CEPV | (4 FEFC LBV AAA) S o Gl
Al | V08 | (LA WAC AYY) Gakio fad AL
5, IV |G LS e AR SIS a4 (G et g1
3, POV | (FIVE PRV AN | s sanes il 4 215 5 (6 et Lo 20 s
Wb | CAYE [ G e AR R .
b | WY | GLARE 00 VD) Lo o lls by Aoy
b | VAV | (L OAFG AT AFF) po5 4 b glyls Aby & 5 o
55 0P | (S BOFC A ) | Jotls Ll g 4 (Satil e o
b | Y | GLARE 00 V0) Cmazr dow o gy S
Lb | AR P M) Slis S
b | A | (VY e ARG LAVY) 358 b
Wb | WA | Ge08e A B AYY) e 4 O)las o
5, COAY | (TR DAY AYY) e JS 4 B mlie S
b | V08 | (LA WAG AYY) e & Coslan by &5 o
b | AT CLOAR AT Sldgms 4 b o ls Jab 551 S
- Sk ol
b | | GUBYY G VYY e aFF) bl F
b | VAV [ GL00F e AR | g et S (Gl ) ES ke o
5, D (+y000 V0, YD) Gl 2ls 4 Gl AL
Wb | WA | CLOATC AT QYY) 55| o g 35
b | e ves | LOYAC YWAC AVY) Ol slassl Kals S
5, Y| (AR AYY) S 5l & (S potens T
LE | e | AN 00 Vo) S el s
FY) LU O S A TON AR TRV Y o) Oleys 4 AL, glaay 3o Cos
5, CFOY | (4 0 YT OAY) Olttdlo (gludiadl 5 5 o sel 4u o 2! S5
5, GOV G R 00 V) Oldzale Jbzsl Cos




VEY Sl | AY oyl oS 5 g Jl | Jle syl (0 28 Slalllas | A

o A £33 > 10 @L:a

e (gl i 55 5L s Jol o e ot s b gla et Ls e o ol s
5 sl a3 alad Sl (85 Cpl 53 mmman L 0305 L1 3 OB 5 Slesl ys 5 b
i e 5 Sl e 53 e ls o Sike Ol 51 0B s B ol o 3l 3
wlin 5o b 4 50 595 ol 53 .Sl ol 4141 F d).\q-)atgj\ésﬂava d> @Lﬁ
3345 b0lan 358 e dewlous oabid SljLitel 5 oddacwlos S jlasl (636 Sl
36 5 p 33 5 il o o 53 et ls aled (ke b5 5 e skalie ¥ St
J}\fjﬁ\ow)tuq-lg)_gu:_;qalﬁM:dowa\fcw\au~,\ S S
Al o aadls (56 s

6)\3 ‘;éJ; C}: BYE @L’b 3 «JJJP'

Sleol | 3Loto
Cwroyl ﬁ & 4> 50 S5 Slke
O] 636|536 b s Ly Sl
Ebx! £9S
AU yo| dl> 30
Jo' | pes
v SYA | S Y08 C YAY| (4,008 A SY) Sadio b A e
v S8 [ CAYE[CARF (LG AN S
v 208 | YV VAY] (008 ASY) Lo o ols Ady Loy s
v S FF | YAV | AR ( 5T AAR G QYY) f25 4 baabls Ly & 5 o
VoL YA Y | YR [ (L OYAG VYA QYY) Coamar da i gy o
v SV | AR AR L8PV QYY) sty G
v 2N | AYD | AR (4 PTG AAR G AVY) 34y o
v SV | YA VA (¢ OATC AFFC QYY) e 4 O slan o Soul
v 5V | YO/ | VYA [ (4,005 ¢e At v AVY) e a Coplan Ab ) £ o
v SN AELCAYE] (VY AR Soltga 4 b lyls Jab 55 S
v YA |V VEY [ (LAVY, 00 Y0) Ul F




M I C}‘)\g.o.b) c‘}r'd,g.fé e GG ko Syl L Lﬁl{})‘ s el ghuady g @Lwl.;.f&

Sl | 3ol

ey A 0 556 lef
h"’ e S ST Rt Bl Sbef
)
El= Y Y )

Jof | pod

GO VAV [ AE ] COBATC AT |6 et Sl s 4 (Gl pdan) &Sl S

YA [ VAL A8V Y e AR G AFF) S| s 54 o

© )4 | VR | YVA | ,00Fc AL QYY) Ol gsbasl  Kaaly Coni

NI IR N RN

YA | VY| VR [ A VYA 8AY) S el s

) ST (s ES0) e dn ¥ s e li V0 (636 (s ) gl e sL
G o ot Lo s 3l e s oL Al (Ll o)) Jb 5 (Lasls
398 P 5 P93 ) sl Fr el 03,8 STy Jsl s, St sl sy

el 035 Sy g a3

gu’ s LTV IR A P
G4 s ey 8Ky oS M

L 8 o L s

5 IS ey I M 23855 & 5 18

e i shess ) s 5,85, §LF
el g T gl & i

\AJA’L& W‘JC“.’.}JJ‘ :\ J|:‘9»3



VEY Sl | AY o L] P&;MJL@I S ol g 25 Olalas | AY

b o ls 015l s 5 shiteds OB i 51 ol g5 i (¥ al> 0

lgw oy &

sty B (gla et s Canl sl 5 23055 4 ol g sy Sl ealial b i oyl 5o
Ly Jolse ol gtad s lgw s, rlf Odsl o gl g s 5B A ) 5o
LaT 515 A osls 1,500,050 4 Hlastl )3 ot b e la 10 ol ol sl 08 =
odd 41,0 Jadm 55 (sduasy ol 352 a3 VO U Y ady s jestld 4 b ud awl =

Sl

SRz Jolss s hua, 0 Jgd
o B 353 43
Ops> | Op> | Ops |0 O | Op | O | O | Oy g™ g
q A \ 1 [ 2 Y Y \
A ) q v ol v WO | V| Gsde e 2 | CL
i 2 N 1 ) 4 1 Y Y Nl c2
V. 10 A q A v f ¢ 3 aolyls Liy ity | C3
L olhls ddy > 5 Cws
@bl iy & 5 S
2 Voo A v A Y f f c C4
£oF 4
3 ¢ Y v | Wy | ) Sltdy S cé
S AT T R VU N S Y 2 BN IR L T B 34y o C7
¥ A \F ) 1 Y LY o peeslascs | C8
Oulan L) F 5
wo| oA 10 ¥ wol ok \0 5 | c9
g
i
S S
v | VY \ v \ Ve A 5 o C10
Sldgws 4 b olyls
vo| o vo| o s | v | a q W Ul ¢ c11
&Sl S
WOy | WO o v | o | e 4G a) | C12
(S _oimn




AY I &\)K.ua; cljr"d,g.& e GG ko Syl L ;;.’Ll).)‘ S ol ghuddy g &Lﬂbfé

oy P Hi &)

Ops> | Op> | 0p> | OS> | O | O | O | OS> | OS> ™ (g
Y A Y 1 ) 3 Y Y \
\ \ 4 Y Y ) ) 1 V| syeS) Jeusw s | C13

@abasl Koy i

o ¥ \ Wy 1 ¥ 2 W \Y Cl4
Ol

Wl W | | w | os S T Sbomb s | C15

Lol s Y0 50) 4 Lobae) 387 5 n (555 Dot 1 baslne il ps o6 5o
o A AL Jlre U1y ] slme oo o Sl o (5,57 (0 015 ey 5310 45,
¥ VY FY Ll Sl eslizul b e sl s S ﬂsu‘(@av@,ﬁaﬂ@og
C2 jlme 6l = SJ Llicie Ul o 5 (6l s JEad)] gioay 4515 s Laylae 09 dewloes 45 A
C3 i 355 YU s 51C2 jlime doas o OLES ool 45 Sl ol 0,0 Ll
W 5Q olie g Sl SFFL slie b oy Kj Sliie o Gl 1208 Ao y3 10 jieal

RGN PR B 43‘)‘9;}}&)3 ‘51‘.6,: C"‘b .5).&6& Mbuﬁ) R LY

fc3 1
5 = =—— = (0.8696
T2 =g T 115
e 0.8696
Wes = = =0.1391
- Eq}- 1+ 0.8696 + 0.7561 + ---+ 0.1166 + 0.0972
Jal o, 51 b el 055 1\ e
wj ai Ki | Si b W
Y \ \ - b o lols iy doys vC
BRLZY CARRE | NN | N0 Sl &5 yC
N < V0% N0 | N0 Corazr Ao i gy Sl oC
SRRV POV 1,00 N0 5w bgbls i) &5 s fC
+y AR T2 (R T I N ey S sC
LY GEOVE | AN | Sldgms 4 b o ls ab 551 o \.C
A CYAYY VY Y S5 Jolow 54 2 wC
Y o <0 VN0 | e EYPHI vC




VEY Sl | A oyl oK 5 s dlo | Jb ylle (o 28 Sllllas | AT

wj ai Ki | S S ol
L FEY LYVEY 1LY Y & potms S5 4 (Gl pdew) Sl S ywC
ey YOV 1, ) Ele & Coslan A ¢ 5 S 1C
S 'Y ay 1,Y .Y Sl el s yoC
IR LY CIAY 100 | N0 Ol golaml  Kowls s y¥vC
L YYE F Y Y NNy nC
LAY IRRYZ4 1Y Y gl s Oolas Lo AC
000 VY 1LY Y Bydkes sl (AL \C

Jrol 01551 5355 o oLl 1yl g Ollonn 5 805 (slne o 51 alie G ,b &

DY gt 5345 355 o Jrols Lao s aad 035 0l 51 2l 05 358 o0

=
.::;6»
basls olg ad) 5 05y V Jodr
039
'\:3‘
‘3| 1B, 0 3150 5|0 55| 0 55| © 3|0 S| © S| 0 | 0y bxo pb ity
A Y| V|0 ¢ | YY)
| & a o - > > o a
- 12135 |< 5% |2 § I Golio Sod (AL C1
> > |8 |E | % z |8 |5 |7 =
N R R I I B I I I I = SN ES C2
21§13 8|z | |25 |%|a
L (S|E |25 |8 |58 |2 |7 |2 |2 b obls i) ds s C3
— 9 ™ — — b
|3 g R X P = < 3 a
ST (2222|222 || ppsababbi,sic.|Cl
“IE sl |s |28k |
<|s|E |3 |8 ||| 5|3 |E Comor do iy i | C5
a | » < - - o . . -~
SE|B|E|E|E|E 2 EE % EHSIER o




AD I &\)K.ua; cljr"d,g.& e GG ko Syl L ;;.’Ll).)‘ S ol ghuddy g &Lﬂbfé

039
) 3‘
3| 1B, |0 (0 (0 S| 0 S| 0 |0 S| 0 |0 |0 > ko pU W
U S 2 O - A B I A
S o a > § > > LN k 3
3 > a o >
bl E 9 > o = > > x o 3 3 .
ol <N IRCHR IRCH S IR B RO B O 58 P Cc7
< [N < > a < < 3 >
<3|l |8 | |2 | |E|E |3 be o plae o cs
S N R ¢ .
< 3 < o o < >
> t < < f - > it = .
> | > 9= — o > o by > 9o [t ‘ Aoyl .
SRR S A R A O B R bt el R
3| 4 Ps] o LN < * T > > b oy ded 55, Cad
~Z12 2|2 |8 |5 | |5 |8 b C10
S I S I S S S S T Slgs
[ 8 s > o — o 'S < 9
RS > pu . . S = = o
& X > 'S > < = a e > il =
S IS A S S I O A =R cil
sl lzlolx e 3|3 |3 |5 | 90bna)cs linca
M e R R B N R G C12
S S ~ S ~ ~ ~ ~ ~ ~ - - =
S S S R “ sy
3 < LN a - 3~
ZIE|2|s|E|£|8 2%
o 9 pet > < 3 A s | - -
bl I I IS I < I B B IR et SAeS Jssa |C13
“IT I T s |lEl2lzZ |7 e
a|Z|c | | & | X |2 | x| ]x | % |odugslas Ky cs|Cl4
D S S S O R - e
g 8 = g < < a
x| = x < o X .
9 |9 - 3 p= — - K t t b ol & .
S 3 S IO IR I [ (3 3 el ICI5

P) el 60 Jals Ll e (oS 5 (el 5 sl (seinadsy el
3 IS ize GO s g e el |y oS 5 et li 055 A3 # (B akios s
a5 A Slaglyls Loy 5 S 5 gl iy Ao ys (3 SSl 555 (sl et s
Olgeas Il dny Colgyn s o LS5 |y (S 5 e li 05 Ao s Y 5 g

G gl ot Lo Jals g osls JSKi5 1y oS 5 e ls O oy VY (o 5,108 5



\EY Ll I M O)Lwﬁl r&)d«.«.ﬁdul ‘;‘hgs)\-\glwdﬁﬁaw\hnlAP

T S cpalin o Oslan Comad 03580 o 10 ¢ Glitly ol (Cmer o Mg
Dol (Ll & 5 Dl 4 La g byls (And 255) S cmbin 4 O )lae 2
Sy L (6 5 328 el g 25 (5 ot s 5 (Gl paan) Sl
sla jesLs Mg aslie y3 (cpioman 358 0 Jbe u:'“t S Ol (5Ll
03,5 S 1y dal asy /N V0 055 b Slaiy Cd (oS 5§ et Li 45 sazme s j esla
Joigan 2 5 p5 4, /N TV 055 L Sl 4 La o lols (b 2551 ol ol

el 03,87 STy p g a3,y /1 AAF 055 L (6 5 S|

Lauaél.:. &LQJ QJ"’ Y J‘AJ&S

376" s 0.1075
) 0.1023
e ks Shey5l7C 0.0993
0.0788
Rl o8 Lkl e s 0.0702
0.07
ATV I8 o s 0.0691
0.0602
&l s s 0.0598
0.0524
25855 & 5 18 0.052
0.0478
LT 0.0469
0.0461

0 0.02 0.04 0.06 0.08 0.1 0.12

SASemS 5 o
ozl b S8 s ol Oladiss S}l Gl seis S I S
o gin 5 Sy 5 Olaiicd adaly ¢ S L Sl b d il o o S50 5 Jle
O | ol bl SSe 4 e 33 - TP INE PRSI IR
Slag b o s 52 o5 SLedbl b Jas (Seatiil els Sl o S o
Sle e 1 Olaiisd U 3 s Sl (6 pmu 40 b Sledbl . dias @11 e sl



AV I C}‘)K.A.AJ cbr"d,g.f: e GG ko Syl L ;;.’Ll).)‘ S ol ghuddy g &L«:L:.f&

e Sl e LT a8 08 U505 a8 ol Jad  SKeatijl el Sloann 3o
Logos st Ly i 5 5 (313,15 Dlibged plad plonil 4 5315 it Sl
Sl 558 51 5Ls s 50 el o8 AS o oslizl g la s la I Mal o slaole L
ol 313 La0T e aas Gan (ol 1y onlianl o mi cpl ol 5 Sl o 2w > Cltben
O smnnS L OECD wile ol 3 (sla0lejlos Lo 55 a.\.:%;,ﬂ@q- bl Sl b esls
Laosls 53 Kan JLSSI BB o & 5o (5113 &7 T oo s & EUTOStaL 35 b 51 L5 )l
J=Ys a0 La0T (dle ol dal oo Sy (slaoy9s g i Jold 31 51 554051,
gl asLs OECD S s eslinal ()l (sl past s aan i Calisee
5 e ol ool et ls Ol geay 1y i sl Gallsb a5 4 (Sl
g Jlo SO0k sl e L (YY) Jlexr ESTL 5 Lyl O goeS a3 oo
Shlaslg pla b bsosls (g3l Kan Coual 5 Llosls 15 Eousygn o gae Sl
oLl Sy St 50 ot GaIlEb A 4 Kol a ey 2t L
{(Devesa-Caprio et al., 2020) 45" s sslizal Lol sla exLs Ol soa (s Aalle
o Loyl o sl Sl (oSG 4y (oS 5 sla e Ls st sladle o
(31503 5 Lot s elazrl slaadly laae 1 (gl 3 03lauls ) 50
L5l 5 68 rremsS 6l (ebsin 1l Ol e ;b Jl 3 (oS 5 (o e L
SLaiss L osln sl jas i 5l o pams oS 5 slaas i dilod 4 dy Slebl
LU LT 5SS 8 a8 Sl o Catl 0tinsOlis LOT 05 45 Aitus adedin
| ot eoalie Ll meos nl bl Sl s il wils glg IS jas L
Sler par s s Coals p B OBlus gla et ls v g 45 a8 (801
ol i e iz Yoo 8 Jlu 568 ol @Vl e ls oSG e 0y ke Sezisl
L3 YD) (UL (e la Oy Ao ys Fr) ColiS 1ol el Y Jels Lasls

.Mbksauuﬁbﬁ)l_@?g;-;&m?j\zf' Q,&')(M}JTG)J‘&}(#L@Q})

1. Mercer Global Pension Index



VEY Sl | AY o L] P&;MJL@I Sb ol g2 Olls | AA

Ui ol i s 2 (51 (APD ' 5UIT (Sl ol oL
o bl el ol Ccal odld > b ColiS 5 ol bl Sl
e li 5 ot sl (o 8 1,5 Ll dides 5550 Yo ¥ Jle j5 a8 Sl o5 li
93 sl (o (6315T) o smas Jls Candg 5 (smman Ol s 1 oS 5 API
4 (St 3l Gl 2S5 0 o 45 il ()L e Ls API a5
S Sy liS AP (a5 15 e g S o (6,8 0301 1) timasr Sl ks
o 1, K 53 g ML sl et L 1 (6305 3l allae !

bl e ls ode O 5 Sl jleslannl U Guasd ol gl 2 5 ...L:fd»
L;LA c(u.p:-\_& f) e c(u.a:-l.& ) C_A_Laf Slal s LS:.«“;J)L’ sl sls L;)uib“.
sl el 08 5 plerl e 5l s 5 glalis (Lasla ¥) ol S 5 (e la VF)
S5 e sl Jals oS 5 asls Sl Jols mli s ol da ¥ s S

l_:.k_~4_1>f).>A_JJ(U&L.LJ_U\\)JMMJ(U&UﬂJV)QWc(WU

sy bl a0 8 Slalis b e L 31 eSS 0lil ylgw Jog, 5l oslizal
P lGshs s (A Gatls oSy ol e ey (oS Gt ls )3 kgl
Cﬂguu&'u;\g}mg;ﬁus@.;,_;w&ubw;;up'uo;j.wp
Ao 53 YN gk oy 5 4 Sl g ls by &5 i 5 g lls iy Lo s (Sl
V¥ o il 3 Ol gean e s Solgs doas o ST 1) (oS 5 et la 0
e i g S Gla e L Jals g osls JSCii 1) oS 5 e li 0y ds o
o Oslan L) 5o el 4 O )lan S 5085 b (Sl S (e
i (s paay) S 5l S el 5 cgn 4 gl (b 255] Cod culin
e Ozl (6308l Kol s s (5 5551 o 34 1205 (6 jaons 513

A4S 3 505 Ol e Ol g5 oo ok Twdty (S 5 ol waor 5L 548 0 Jlo el

1 Allianz-Pension Sustainability Index



A I C}‘)K.A.AJ cbr"d,g.f: e GG ko Syl L ;;.’Ll).)‘ S ol ghuddy g &L«:L:.f&

Sl Li 5 dom 43 5o 53 5 dls ) Lol 0 2 (oS 5 el Jbe la el
RS QU J JUNF-ges

1 ba st s gl iy o5V V0 035 L Gl dy Sl das 0 OLES a3y mls
Wl 01,806 o 40 O35 1 A Cod (Slinn ) Sty o ol 03 5 oS
03159) 1l (St S GG s 55 0 a5 b el pl (2 59 4 5 £33
P o (Kt plas o pllae ity o Bl o0 Cmal ol (458 5 T
Lol ol ¥ g Knlay s 5l 6,8 sl (6l m S ol Jili> 5V G
L5 il o Somer Slom Olyss 5 ol s o ) 5iS (ool Comen (gla e
23 01315 g oy 4 01806 aten S A1 530 5 5528 Coma (6 Ligs 4 4r 5
Cmnl 53 ol 5 b anlsl (6 2oy SAB b Jo 55 sy 558 o0 s 5T Sladlo
Al or Pl 51 ST Jlsd Sl slins iy 5o Gliidy Lo 055 |0 S
Lo sl ool god 47 dten Sakily (gl slagz b Jsie (Kot slad st
eSSl 0 VL ST i el 55 Bl 51,5 b L LOT Sligss
Jdosigas 2 g 95 4, ) YV 055 L Slignd g La g ols (e 5551 Ced 03 50
Lo ol (b 5550 o alasly gy 4 85 Al o p g 455+ A4F 055 b 6 5 S|
St 3h B sdis ¢ Ki 18 able 3l 0 ST Sltgw dae 350 blis s
Coely g ydgm ) il gn olita 5 G5 ) ot (55 | SN 4l gk Sy
335,85 Jabta 035 h Sty b edn T 534S gl 5 s e 635 5 e
33,55 e o1l 3 s (6 (6 3yl s Ol

e O s (Sl Gler e la b s I Joolo oS 5 e L bl
e sl g3 a5 Jl glbl 5 Clde (S Calises slal &7 el 0T Sl
R o g g LU N N R I RTINS PR R
Copltin 53 Jla 5 ) 457 553 00 e SUT (Sl ol jasls o
Lo ool 5 oS Gl sl (oS 5 (asls 5 a sl Kodea b Gl 5



Sl (6t 7S o8 SUIT (Sotifly ol pasls Jue 5 5 axils 57
©olasl 5 ass cla S5 elul Ols) 55 Ssls bYs 51 (S .l odd e
S i S el (S et L S e o e Al e 53T 2 oS
Pl s g Lo Sls oyl sen o ladla ps il o Sl 65l
e (St G s (535 U Sl o i 5 el Bl 21515 558
O g5 oo 458 ok ol Lol 03 g1 08t G gl sy (51 p3Y (St
Aol Sl by 5287 Jle (gl 5 SKBL ann 5 Ol js 4 o 45 3505 Ol yie
Moy G s (Sietijl Lo b sla S 55 sl Jlo a5l 55 Lty ol
Sl plonil (s X ple 255 pde O man SSCEe 3525k S 0
S o3 s e 53 1 8 5 5 iS5 e sl 4 g sl Dlags
Sl 03,8 1,5 am 53500 b oS 5 la et La Sl eslinul 45 48 age <S5
3 sl 8 il or Do glite oS5 el OT (23055 5 Calies sl el
Slaga i e 1) 355 oS 5 Aol bajastls ol el ply el wdls JLis & 1)
(o 3Ll Lyl 3 4 iy poman LIS Gl S el 0 (B e oS Sk
By Sl bl (oS 5 e el (il sl 5257 5 (STl olozr
3ol 5 6 SN a8 el 0T Kby s ol 5 Joolo s cpan
oo 53 (5 el 5 g aheor 51 e b Setil sladss Jlo 5510
9 Caas g odid i dudz,l}fc_sbﬁ.c,_w\ 0345 dxlge Ll gl el
S 5 St Bk la S5 L Gobee (Stijl sladstie Jlo s Shee
a,\_:uclm A sl e li 5l S dS 5sd e edaline (b 51l 63 50 Oladi 63
Csllas (6 5 oS 05 9a0) Ml s (a0l sl aslinuls )y 50 sl ol b Slosl s

Ol s Oliebslede £ 55 s . Cal LaOT alous (651555 ¢ Jo¥s 51 (S5 3,10

Sl ot Ls o past 53 03 50) 555 (Satijl (Slaptm 41 (Sl SUapTom



99 I &‘)&A)G‘}?’ﬁ e GG ko Syl L ;;.’Ll).)‘ sla ol 64@@)3&\.«\;‘3

L IS skl 5 ol ¢ gl ] ool mhaw 53 3 g0 NS 2ol
3,8 o ool 6 i) 5 ol ol s i 6l S5 s B el
o=ls gLyl 5y wlel S8 Al 8 e oL o) 9 o )\.lf syl glapls 5l
33 5 oy Sl (Sl mhaw 53 AS Ll (250l ann s Gy b ) sl
Sl esY la el dob 5 035 5L (ol o)l Al ana 5 (sl sl g e
o S a5 LI Sl s (6l 4 S b gl Sl 05 0 8
23 Al Oladied 5 GOl slaslg s pdy D) e oIl 2D sl el 5 alie
Aol esliial o 5 51,85 5l (a3l s stie 3, Shas 15 sl b))
Sl oslizal Col 20 a ks 10 1y SIS SNl sl Ko 03l (Sla a5 Li 1 o3Lizul
Sl stins Cdlab bose sl S5 5 Glate LOT Slaj 5o, 5 (S 5 Sl el
3,8 30 Jaie el

él.:.e oo
I e ool 48 s ol dlie O iy

Sl el
051y K5 IS Wis g (6, 8n agn oal planil 43 &7 Sl oo

ORCID
Javad Shekarkhah https://orcid.org/0000-0001-7134-8950
S'\gﬁmmmad javad https://orcid.org/0000-0001-5526-5194
Soroush Ghazinoori https://orcid.org/0000-0001-6356-0257

Ali Hedayati Bilondi https://orcid.org/0009-0003-5052-3491


https://orcid.org/0000-0001-7134-8950
https://orcid.org/0000-0001-5526-5194
https://orcid.org/0000-0001-6356-0257
https://orcid.org/0009-0003-5052-3491

VEY Sl | AN oyldi] o5 s Jlo | Jlo syl (o 20 Solalllas | 4Y

@w

Gy 53 edddl )l SLedbl (ias g ob 3,1 OVYAA) L Slam s e 5| )5 515
https://doi.org/ Y-V .(1)f . llua icls dows . Koniish slassdi e
10.30479/jfak.2019. 9800.2355

5 S ool ladl gl S OF ) 5T ools Olgr ¢ jalae s alST3 Sl g
Sl ol sla 25 0T 6 K18 5 oy i (6055 b bad o Julse L5
http;//dorl.net/do/20.1001.1.23830379.Y + ¥ — \WV .(FAOWY. . slu 5
.1400.13.49.8.3

e § 5 o e Al 3000 55 86 Gl gla 2l L(\YA9) L dbaas s (LS e (g lualy
-fa.htmlyvyv-\ http://jmdp.ir/article-.yv¥-o¥f .(\)w-

Jloss 551kl (slaas 5y s iay s 66T 53 (VAN L e sl s ¢ ]l 5] oo
AO-FY (VY gL ) YR cs)sl 5 oo aebi b S (L ne3l>
20.1001.1.24767220.1398.09.2.5.1

adle o8zl 01 55 (Seeijl plss 3l 3,555 (VFA) asebols ooy laalle
b)) (i)l alade aabOL . g LbLL

sl GBI il o5 ake (dame 5 L ode ¢ Sliws Sy sl o i
VO el il 5 (ool oLz ool Ol s Jbe s,lul
doi: 10.22051/jaasci.2022.40183.1696

(e it Jlo (S5l b5l sl e le IV Lo e (sibammn 5 Lo oD ¢ Gliws S
10.22051/JAASCI.2022. 18- ()FD ¢ o plom 5 5 llom L alllas
40183.1696

3 5 e 31yl (K gr Ol 5 (2o (Obr o o EST el 313 pge 031 Gmes
2 S b el el Olojlu 53 Jb (glaul e 1 b .(W¥4R) L e ¢ Lol
https://journals.srbiau. .Ya-18 .(¥)V+ (g5 LS sleasl .S el 4l Sl-Do
ac.irfarticle_18115.html

oMbl Cal sl o lolis LOVFAF) g ST 5 Lo, g s b ((S g g0
Lol (555l Sy e . IMSOL Caio 53 (656 s by 3 eslial b Sl
DOI: 10.22059/JITM.2015.53555.1Af— 1&¥ .(\)YY


http://jmdp.ir/article-1-2727-fa.html
http://jmdp.ir/article-1-2727-fa.html
https://dorl.net/dor/20.1001.1.24767220.1398.09.2.5.1
https://dorl.net/dor/20.1001.1.24767220.1398.09.2.5.1
https://doi.org/10.22051/jaasci.2022.40183.1696
https://doi.org/10.22051/jaasci.2022.40183.1696
https://doi.org/10.22059/jitm.2015.53555

v I C}‘)K.A.AJ cbr"d,g.f: e GG ko Syl L ;;.’Ll).)‘ S ol ghuddy g &L«:L:.f&

References

Allianz Pensions sustainability index. Available at: http:// project
online.com/ app/ uploads/
Allianz_2016_Pension_Sustainability Index. pdf

Alonso-Fernandez, J., Meneu-Gaya, R., Devesa-Carpio, E., Devesa-Carpio,
M., Dominguez-Fabian, I., & Encinas-Goenechea, B. (2018). From
the replacement rate to the synthetic ECONOMIC RESEARCH-
EKONOMSKA ISTRAZIVANJA 6663 indicator: A global and
gender measure of pension adequacy in the European Union. Social
Indicators Research, 138(1), 165-186. https://doi.org/10.1007/
$11205-017-1653-x

Balugani, E., Butturi, M. A., Chevers, D., Parker, D., & Rimini, B. (2020).
Empirical Evaluation of the Impact of Resilience and Sustainability on
Firms’ Performance. Sustainability, 12(5), https://doi.org/10.3390/
sul2051742

Cheng, C.H., & Lin, Y. (2002). Evaluating the best main battle tank using
fuzzy decision theory with linguistic criteria evaluation. European
journal  of operational research, 142 (1), 174-186.
https://doi.org/10.1016/S0377-2217(01)00280-6

Chybalski, F. (2016). The Multidimensional Efficiency of Pension System:
Definition and Measurement in Cross-Country Studies. An
International and Interdisciplinary Journal for Quality-of-Life
Measurement,128(1), No 2, 15-34 https://doi.org/10.1007%2Fs11205-
015-1017-3

Clements, B. Feher, C, Sanjeev Gupta. (2015). Inequality and Fiscal Policy.
International Monetary ~ Fund.  https://www.elibrary.imf.org/
view/book/9781513531625/ch015.xml

Devesa-Carpio, J.E., Rosado-Cebrian, B., Alvarez-Garcia, J. (2020).
Sustainability of Public Pension Systems. In: Peris-Ortiz, M. Alvarez-
Garcia, J. Dominguez-Fabian, 1. Devolder, P. (eds) Economic
Challenges of Pension Systems. Springer, Cham. https://doi.org/
10.1007/978-3-030-37912-4_6

Ding, K. (2022). Necessity, Feasibility and Limitation of ESG Investment of
Pension Funds in China. Law and Economy, 1(3), 55-62. Retrieved
from https://www.paradigmpress.org/le/article/view/214

Evans, T. L. (2012). Occupy Education: Living and Learning Sustainability.
Global Studies in Education. Volume 22.

Faroog, M.B. and De Villiers, C., 2019. Understanding how managers
institutionalise sustainability reporting. Accounting, Auditing and
Accountability Journal, 32(5), pp. 1240-1269.

Galasso, V. (2019). Designing a pension system. The science of futures.
Promises and previsions in architecture and philosophy.



https://doi.org/10.1007/‌s11205-017-1653-x
https://doi.org/10.1007/‌s11205-017-1653-x

VO Sl | A oyl oK 5 s dlo | Jb yll (o 28 Sllllas | 4F

https://journals.openedition.org/estetica/5747

Henock, M.S. (2019) Financial sustainability and outreach performance of
saving and credit cooperatives: the case of Eastern Ethiopia. Asia
Pacific Management Review, 24(1), 1-9. https://doi.org/10.1016/
j.-apmrv.2018.08.001

International Federation of Accountants [IFAC]. (2011). Reporting on the
Long-Term Sustainability of a Public Sector Entity’s Finances.
http://lwww.ifac.org.

Kersuliené, V., Zavadskas, E. K., & Turskis, Z. (2010). Selection of Rational
Dispute Resolution Method by Applying New Step-wise Weight
Assessment Ratio Analysis (SWARA). Journal of Business
Economics and Management, 11(2), 243-258.
https://doi.org/10.3846/jbem.2010.12

Meutia, 1., Yaacob, Z., & Kartasari, S.F. (2019). Sustainability reporting: An
overview of the recent development. Accounting and Financial
Control, 3(1), 23-39. doi:10.21511/afc.03(1).2020.03

OECD (2013). REVIEW OF THE |IRISH PENSION SYSTEM.
https://www.oecd-ilibrary.org/social-issues-migration-health/oecd-
reviews-of-pension-systems-ireland_9789264208834-en

OECD (2020). A framework for assessing the adequacy of retirement

income. https://www.oecd-ilibrary.org/sites/760ca223
en/index.html?itemld=/content/component/760ca223-en#section-
dl1e4152

Rotschedl, J. (2015). Selected factors affecting the sustainability of the
PAYG pension system. Procedia Economics and Finance, (30).742 —
750. https://doi.org/10.1016/S2212-5671(15)01323-4

Schmukler, L. (2008). Pension Fundsand Capital Market Development.
How Much Bang for the Buck? The World Bank Development
Research Group Macroeconomics and Growth Team.
https://elibrary.worldbank.org/doi/10.1596/1813-9450-4787

Thoradeniya, P., Lee, J., Tan, R., & Ferreira, A. (2021). From Intention to
Action on Sustainability Reporting: The Role of Individual,
Organisational and Institutional Factors during War and Post-war
Periods. The British Accounting Review, 54(1)
https://doi.org/10.1016/j.bar.2021.101021

Tsymbal, A.Makarenko, O. Tymoshenko, A. (2020). The Time Has Come.
The KPMG Survey of Sustainability Reporting 2020.
https://home.kpmg/xx/en/home/insights/2020/11/the-time-has-come-
survey-of-sustainability-reporting.html

References [In Persian]
Abdul Azim Beyg, F. (2018). The approach of reforming the pension system


https://journals.openedition.org/estetica/5747
https://www.oecd-ilibrary.org/sites/760ca223

LY | C}‘)K.A.AJ cbr"d,g.f: e GG ko Syl L @\'1).)‘ S ol ghuddy g @L«:L’J&

in Iran [Master’s thesis, Allameh Tabatabaei University], Allameh
Tabatabaei University. [In Persian]

Behzadpur, S. & Rahmani, A. (2019). Assessment the Usefulness of
Information Provided in the Financial Statements of Pension Funds.
Journal of Financial Accounting Knowledge, 6.
https://doi.org/10.30479/jfak.2019.9800.2355 [In Persian]

Enaiati, A., Kordestani, G., & Mohammadi Molgharni, A. (2022). Provide a
model for assessing financial sustainability in the Social Security
Organization. Journal of Accounting and Social Interests, 12 (1), 1-
20. doi: 10.22051/jaasci.2022.40183.1696 [In Persian]

Kordestani, G. R., & Mohamadi, M. (2020). Financial Sustainability
Assessment Indicators in Public Sector. Accounting and Auditing
Studies, 9(35), 5-16 . doi: 10.22034/iaas.2020.119836 [In Persian]

Mousavi, P. Yousefizenouz, R. & Hasanpoor, A. (2015). Identifying
Organizational Information Security Risks Using Fuzzy Delphi.
Journal of Information Technology Management, 7(1), 163-184.
DOI: 10.22059/JITM.2015.53555 [In Persian]

Mohaghegzadeh, M., Daman Kasheh, M., Momeni Vesalian, H., Afshari,
M., & Zahigi Mojali, A. (2019). Designing a financial sustainability
model in the social security organization with a focus on parametric
reforms. Applied Economics, 10(34-35), 15-29. https://journals.srbiau.
ac.ir/article_18115.html [In Persian]

Pourkhani zakeleh bari, M., Jahanshad, A., & Heidarpoor, F. (2021).
Providing a Model for Exposing Corporate Sustainability and
Evaluating the effect of Factors Related to Signaling Theory and
Stakeholders on Reporting of this Information. aapc, 5(10), 385-421.
http;//dorl.net/do/20.1001.1.23830379.1400.13.49.8.3 [In Persian]

Rahdary, A., & Nasr, M. (2017).Challenges of Think Tanks in Iran. JMDP,
30(2), 23-54. http://[jmdp.ir/article-YVYYV--fa.ntml [In Persian]

Tayebi Abolhasani, A. (2019). Introduction to Research Methodology:
Standard procedures for qualitative data analysis. Science and
Technology Policy Letters, 09(2), 67-96. 20.1001.1.24767220.
1398.09.2.5.1 [In Persian]

N TR N T s OV SV Y S -] LIS\ P e N DE O S By e ‘n‘}ﬁ-‘}g‘f« o Q-l' 4 Sl
i Slles Ol gl s ;:......’Zo)b s sls Lg‘)\ub_tg( ua.b_j)l L;\Ada}u: Ghuds y 9 @b\-’-ﬁ: (Fe)
DOI: 10.22054/0jma.2023.76209.2503 .46-0Y (AN ¢ o (o p/iblux

Empirical Studies in Financial Accountingis licensed under a Creative
Commons Attribution-NonCommercial 4.0 International License.


https://doi.org/10.30479/jfak.2019.9800.2355
https://doi.org/10.22059/jitm.2015.53555
http://jmdp.ir/article-1-2727-fa.html
https://dorl.net/dor/20.1001.1.24767220.1398.09.2.5.1
https://dorl.net/dor/20.1001.1.24767220.1398.09.2.5.1
https://doi.org/10.22054/qjma.2023.76209.2503
https://doi.org/10.22054/qjma.2023.76209.2503
https://creativecommons.org/licenses/by-nc/4.0/




