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• Defined Benefit - the pension payments are based on a formula based on 
salary history, tenure of service and age rather than on investment returns 
earned on contributions paid by employers or employers,  

 
• Unfunded Pay-as-you-go (PAYG) model – the pension payments are based 

on the current income of the employer rather than on funds set aside in 
advance based on invested contributions,  

 
• Pension debt - 20% of GDP (Est.),  

 
• Pensions paid from the consolidated fund i.e. from taxes which you and I pay 

or debt which you and I will have to repay,  
 

• 80,971 members or public sector employees with some workers not covered 
e.g., contract  
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




 
 
 

 










 










 









 



 





 




 




 



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