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1 Just think about the fact that two out of three 2013 Nobel prize winners in economics, Robert Shiller and Eugene Fama, 
diametrically disagree on this issue (Allen 2013). 
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2 Abnormally often here means more than expected in a statistical sense by the normal distribution. 
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3 E.g. a model assuming a salience-based and a rational voter type would go a long way to explain oscillations and big swings in 
policy making across time (Kemmerling 2016a) 
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4 The evidence was compiled using Social Security Programs Throughout the World International Updates 
(https://www.ssa.gov/policy/docs/progdesc/ssptw/) by searching reports for reforms to second pillars or private pensions. 

https://www.ssa.gov/policy/docs/progdesc/ssptw/
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5 Double burden refers to the fact that in the transition to a PAYG system to one that also includes a private pillar, the 
contributions from current employees must finance both current (though PAYG) and future (through the second pillar) 
pensioners.  
6 When the Hungarian government requested that the deficit resulting from pension privatization be excluded from the 
calculation of government debt for Maastricht criteria, this was refused and the de facto pension nationalization took place 
shortly thereafter. Poland persisted and eventually received permission, which took place after Hungary had already nationalized 
its pension. 
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