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Abstract

The study aims a critical analysis and preliminary assessment of chosen effects of the
implementation of a new type of occupational pension schemes with automatic enrollment: the
Employee Capital Plans (PPKs), successively has introduced in Poland since 2019. The
introduction of PPK’s may constitute a new quality in the Polish pension system - provided that
it will actually be a universal system, covering millions of employees, and not only - as the so far
voluntary third pillar of the pension system - a small percentage of all the employed!. Initially,
the level of participation in the PPKs was assumed to be even around 75%, later expectations
were revised to 50%. The current level of participation is much lower (30-40%). A question
arises about the causes of this phenomenon. Based on the results of own empirical investigation,
literature studies and analysis of available statistical data on the effects of implementing PPKs in
large companies in 2019, in the SME sector in 2020 and the initial results of introducing these
occupational products in the public sector and micro-companies in the first quarter of 2021, the
authors of the article stated little interest in using PPK’s as an instrument of HRM strategy, as
well as a relatively low level of employee interest in their participation in PPK’s.
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Introduction
The architecture of Polish pension system

In 1999 Poland introduced radical systemic
(paradigmatic) pension reform based on a
switch from defined benefit public mono-
pillar to defined contribution multi-pillar
system with a mandatory funded element
(Chton, Goéra, Rutkowski 1999). However, the
unfinished legislation process and fiscal
pressure led to substantial changes in the
reform plan. The mandatory funded pillar
was substantially reduced, then it has

become voluntary for new employees and
finally, it will be terminated. Political risk
affected mandatory pension funds. As the
voluntary occupational and individual
elements of the system have not developed
well, the new workplace pension plans based
on auto-enrollment (PPKs) have been
introduced since mid-2019.

After many, sometimes contradictory
changes introduced in the last two decades,
the structure of the Polish pension system
can be presented as follows (see table 1):

Table 1: The current structure of the Polish pension system

Public pension system

Additional pension schemes

Pillar I Pillar II Pillar I11
Mandatory Voluntary Voluntary
Basic benefit Basic benefit Complementary benefit
Publically managed: Publically/privately managed | Privately managed:
Social Insurance Institution Open Pension Funds (OFEs) e employee
(ZUs) managed by Pension Societies (occupational) pension

(PTEs)
Financing method: Pay-As-
(current benefits financed

from current contributions to | funds)
old-age security system)

Financing method: Funded
You-Go (contributions invested on e individual retirement
capital market, in pension

programs (PPE)
e individual savings
accounts (IKE)

savings accounts
(IKZE)
e employee capital plans*
(PPK)
Pension savings managed by
different financial institutions,
dependent on product form,
organized by an employer or an
individual

Financing method: Funded
(contributions invested on
capital market, in pension
funds)

Note: *Employee capital plans (PPKs) are quasi-obligatory, obligatory for employers and voluntary for employees

(opt-out option).
Source: Author’s own elaboration.
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The need to develop additional pension
systems — including occupational schemes
— is beyond dispute. Due to the demographic
aging of the population in economically
developed countries (including Poland), the
level of financial security offered by the
public pension system has been falling
systematically. In Poland, a significant
reduction in the net replacement rate (the
value of the pension entitlement relative to
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individual earnings taking account of taxes
and contributions paid both on earnings
when working and on pensions during
retirement) is expected to go down from
approx. 55% in 2017 to only approx. 34-39%
in 2050 (cf. Fig. 1), while the net replacement
rate for OECD countries in the mid-21st
century is going to be at the level of 62-63%
(OECD 2017)2.

O OWaluntans

120
100

&or

B0 - I I I | ‘

40 _l H I I I I I I

| ‘ 111
20 I
0
DDt b@%\%%ﬁ'(b AP Be & Q%@&\\g\ S4B D b g D B D O S
BN CEER NRR e
Caumé‘% o < c:}d“%b S A BS

Fig 1. Projected net replacement rate in 2050

Note: Data regarding Poland has been additionally marked with an arrow.

Source: Own study.

Under these conditions, the development of
additional pension schemes is essential.
However, the development of additional,
voluntary pension schemes has been very
weak and far from satisfying the needs.
Despite the introduction of various tax
incentives, only a small group of Poles has
participated in the additional pension
savings programs. In 2018, the participation
rate in voluntary occupational schemes - the
Employee Pension Plans (PPE) which have
existed since 1999 was only 2% of labor
force, in Individual Pension Accounts (IKE) -
existing since 2004 - only 5,8%, and in
Individual Pension Savings Accounts (IKZE),
which have operated since 2012, only 2,6%
of the working-age population (Polish
Financial Supervision authority 2019). In the

view of the ineffectiveness of traditional tax
incentives and very poor development of
additional pension savings, a new solution
has been introduced - a new type of
occupational pension scheme with automatic
enrolment: PPKs.

Characteristics of the PPKs

PPKs remain mandatory programs for
employers and voluntary for employees (an
opt-out option). The design of Polish
employee capital plans is based on
behavioral incentives (so called “nudges” in
the terminology of Richard Thaler), such as
automatic features, default options, simple
information and choice, as well as financial
incentives. The authors of the legal and

Marek SZCZEPANSKI and Krzysztof KOLODZIEJCZYK, Journal of Eastern Europe Research in

Business and Economics, DOI: 10.5171/2021.961084



Journal of Eastern Europe Research in Business and Economics 4

economical regulations of PPKs followed the
example of programs with automatic
enrollment, which have been introduced in
other countries (including New Zealand and
Great Britain), where the level of
participation in company pension programs
has been significantly increasing.

According to the initial declarations of the
authors of this new scheme, the plan was to
achieve one of the main goals of the Strategy
of Responsible Development of February
2016 - ie. increase the level of domestic
savings and build domestic capital, which is
needed for increasing investments and
supporting economic growth. But as the
concept started taking shape legally, much
more attention was devoted to its role in
supplementing the employee’s future
security at old age in the face of expected
decrease in replacement rates for the public
pension system (Btaszczyk 2020). The
authors of the PPK concept (representing
mainly the Ministry of Finance and Polish
Enterprise Fund - PFR) assumed that it
would be a universal system that would
cover the majority of employees. Initially
very optimistic official predictions assumed
even 70% participation rate, then they were
revised to slightly over 50%.

Pursuant to the applicable law3, PPKs have
been introduced gradually - since 1 July 2019
in enterprises employing at least 250
people?, in other companies since 1 January
2020 (employing a minimum of 50 people)s
and as of 1 July 2020 (employing at least 20
people), while as of January 1, 2021 - in the
remaining entities, including the public
financial sector.

According to the assumptions of the Act,
PPKs are created and maintained for
systematic saving by their participants to be
paid after they reach the age of 60 (Article 3
of the Act). It is to be a universal and
voluntary long-term saving system, available
to all employees who are subject to

compulsory retirement and disability
insurance. The subjective scope of the act
remains wide. It includes (Article 2,
paragraph 1, point 18) not only individuals
working under an employment contract but
also other categories of the employed:

e persons who are at least 18 years
old, performing outwork,

e members of agricultural production
cooperatives and agricultural circle
cooperatives,

e persons who are at least 18 years of
age, carrying out work under an
agency contract or a mandate
contract,

e members of supervisory boards who
are subject to compulsory
retirement and disability pension
insurance on the territory of the
Republic of Poland.

A more thorough analysis of the PPK’s Act
indicates that this is not a fully voluntary
system, but a quasi-mandatory one
(obligatory for employers, voluntary for
employees). The employer is required to
enroll employees aged 18-55 in the program.
An employee who has worked for at least 3
months is automatically enrolled by their
employer in the program, with an option of
resigning (automatic enrollment with an opt-
out option). PPK uses the mechanism of
automatic enrollment of employees (more
precisely: of employed persons) to the
program, proven in other countries, using
mechanisms  identified in  behavioral
economics (tendency to maintain the status
quo, choice architecture, default options,
aversion to losses). In contrast to employee
pension schemes (PPE) existing in Poland,
where the basic contribution is paid by the
employer, the employee may or may not pay
any additional contribution, as contributions
to the PPK account will come from the
following three sources: the employer, the
employee and the state (cf. fig. 2).
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Participant Employer The State

* Basic contribution
0.5-2%* 1.5%

* Supplementary
(voluntary)
contribution till 2%

¢ Basic contribution

* Supplementary
(voluntary)
contribution till 2.5%

* One-time welcome
payment 250 PLN
(about 54 EUR)

¢ Additional payment
after each year of
savings

Fig. 2. The financing mechanism of the employee capital plans (PPKs) - contributions
of employer, employee and the State

Note: Pursuant to the provisions of the Act of October 4, 2018 on employee capital plans, persons whose
remuneration from various sources does not exceed 1.2 times the minimum remuneration, may declare in a given
month, when their remuneration does not exceed this amount, a lower than 2.0% contribution to PPK from the

following month.

Source: Author’s own elaboration.

In accordance to the applicable law®, the
PPK's were introduced gradually. The
process started in July 2019 in enterprises
employing at least 250 people’. In several
successive  stages, the new pension
institution reached smaller companies. From
January 2020, the PPK's was introduced in
companies employing at least 50 people8,
from July 2020 - at least 20 people, and
finally from January 2021 - the remaining
entities, including the public finance sector
ones.

Literature Review

The review of the literature used in this
article refers to publications regarding two
problem areas:

— the legitimacy and effects of using
behavioral incentives (“nudges”) in
pension systems (especially in
occupational pension schemes with
automatic enrollment);

— and preliminary assessments of the
implementation of the employee
capital plans (PPKs) in Poland.

In recent years, the successive waves of
pension reforms have tended to move in the

direction of individualized accounts and / or
defined contribution contracts. These
changes have opened up more opportunities
for participants in pension systems to make
choices. It was rightly noticed that in this way
the principles of Milton Friedman, who
cherished the idea that people should be free
to choose, have been implemented (van
Dalen and Henkens, 2017).

But more freedom of choice means that
people bear the risks and consequences of
their investment decisions. Unfortunately,
only in economic theory individuals can
make investment decisions that would
enable them to optimize their future
pensions. Investing requires knowledge,
willpower and self-control to exercise choice.
Individuals with limited cognitive abilities
and limited willpower will not always act in
their own best interests. As noted by Foster
(2017), certain behavioral barriers make it
difficult for people to save for retirement.
These are in particular: myopia, cynicism and
inertia. These behavioral barriers, the so-
called biases, “refer to systemic, and most
often unconscious, deviations from a strict
economic model of rationality that many
people exhibit in the face of (economic)
decisions” (Lefevre and Chapman, 2017).
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They can be categorized according to the
drivers of the decision that is affected:
preferences, beliefs and decision-making
process. Present bias or hyperbolic
discounting belongs to the main behavioral
biases affecting participation in voluntary
funded pension schemes. People “respond to
urges for immediate gratification in
overvaluing the present over future”
(Financial Conduct Authority 2013), which
can lead to self-control problems (especially
- procrastination, postponing decisions on
additional retirement savings).

It can be inferred from this that when
designing the shape of the pension system,
one should take into account strategies that,
on the one hand, encourage favorable
behavior, and, on the other hand, halt
unfavorable behavior.

In discussions about both the benefits and
disadvantages of expanding the choice of
pension system participants, the findings of
behavioral economics have become a very
important turning point. The breakthrough
in this respect turned out to be the approach
developed by R.Thaler and C.R. Sunstein,
advocating the ideas of libertine paternalism
(Thaler and Sunstein, 2003; Sunstein and
Thaler, 2003). According to their findings,
beneficial changes in behavior can be
achieved through minimally invasive policies
that prompt people to make the right
decisions. To this end, the "architecture of
choice", that is, the design of the environment
in which the choices are made is crucial
Thaler and Sunstein popularized the concept
of nudge, which implies positive
reinforcement and indirect suggestion as
ways of influencing behavior and decision-
making by groups or individuals (Thaler and
Sunstein, 2008). They found that nudging can
have the desired effect on the choices made
by individuals by designing default options.

The particular importance of the default
option has been noticed, inter alia, in the field
of accumulating retirement savings (Madrian
and Shea, 2001; Choi et al. 2004; Thaler and
Benartzi, 2004; Kahneman 2012). The

earliest of these studies was carried out by
Madrian and Shea (2001) and found that
automatic  enrollment increased the
participation rate in a 401 (k) savings plan
from 49% to 86%. According to Kahneman
(2012), one of the strategies that can help
people make better decisions is to change the
standard (default) opt-in (join plan) to opt-
out (leave the plan). However, particularly
valuable studies on the use of default options
in the retirement area were proposed by
Thaler and Benartzi (2004). In the article
"Save More Tomorrow" they presented a
four-point program to increase retirement
savings. These studies proved relevant for
the Pension Protection Act passed by the
2006 US Congress, which encouraged firms
to implement the automatic enrollment and
automatic escalation in 401(k) retirement
savings plans. Benartzi and Thaler (2013)
estimated, that about 4.1 million people in
the US were enrolled in some kind of
automatic escalation plan by 2011 and that
this had increased annual savings by $7.6
billion by 2013. Nowadays, there is much
more empirical evidence that changing the
default choices is an effective way to improve
savings decisions (Butt, Donald, Foster,
Thorp, Warren, 2018; Nishiyama, Smetters,
2014).

The positive impact of behavioral stimuli on
the development of complementary pension
systems seems to be confirmed by the
experiences of countries such as Germany,
New Zealand, Great Britain, which have been
successfully increasing the level of
participation for several years. However, the
richest empirical research, indicating the
positive effects of introducing the automatic
enrolment, was conducted in the US
(Madrian, Shea, 2001; Choi et al., 2004, 2006;
Mitchell, Utkus, 2004; Thaler, Benartzi, 2004;
Benartzi, Thaler, 2007; Beshears et al., 2011).
Promising results have also been confirmed
by recent studies conducted in British
companies (Cribb, Emmerson, 2016; Wood et
al, 2017). The results of introducing
automatic registration to date have
encouraged other countries to start to
introduce or plan similar changes in their

Marek SZCZEPANSKI and Krzysztof KOLODZIEJCZYK, Journal of Eastern Europe Research in

Business and Economics, DOI: 10.5171/2021.961084



7 Journal of Eastern Europe Research in Business and Economics

pension systems within the next few years.
This group includes: Denmark, Georgia,
Ireland, Lithuania, Thailand, and Poland
(Sullivan, 2019).

Also, authors of reports prepared for
international organizations have stressed the
importance of implementation of behavioral
economics. Policies aiming to increase
participation in voluntary funded pension
schemes should address the issues posed by
behavioral biases or low levels of financial
knowledge (OECD Pension Outlook 2018).

The possibilities of the use of behavioral
incentives to stimulate the development of
retirement savings have also been examined
in the Polish literature, especially in the
context of pension economics (Sieczkowski
2015, Szczepanski 2017, Pienkowska-
Kamieniecka 2017, Jedynak 2019,
Bednarczyk 2018) and social security law
(Balcerowski, Prusik, A. 2018).

The literature on the effects of implementing
the PPKs has not been too extensive so far.
Initial assessments are based mainly on
qualitative research (expert interviews,
document analysis, in-depth literature
analysis). This trend is represented by the
works of Btaszczyk (2020), who investigated
the main determinants of implementing PPKs
from the point of view of different
stakeholders (employers, employees,
regulators).

The results of own empirical surveys have
been presented in research reports
presenting the results of investigation of the
role of PPKs in HRM (Szczepanski,
Kotodziejczyk 2020) and the performance of
financial institutions which manage assets of
PPKs (Dawidowicz 2020).

Methodology and Results Discussion

The article presents results of own survey
conducted in large companies (employing at
least 250 people) in the Wielkopolska Region
(Western Poland) which introduced PPKs for

their employees in the second half of 2019,
the survey conducted by KPMG in the whole
country also in 2019 (KPMG 2019), as well as
the results of statistical analysis of the level
of participation in the employee capital plans
from July 2019 till March 2021 prepared by
Instytut Emerytalny (Pension Institute) in
Warsaw.

The results of own research were used to
verify the following hypotheses:

H1: Only minority of employers are
interested in using PPKs in their HRM
strategy (as a long term incentive, the
benefit increasing the level of loyalty to
the employer).

H2: There is no statistically significant
difference in the respondents’ replies
regarding use of PPK for HRM, depending
on ownership structure (Polish or foreign
capital) of the company.

H3: The implementation of employee
capital plans will significantly increase
additional retirement savings in Poland.

H4: The use of behavioral incentives will
guarantee its success, which may be
measured by over 50% participation rate
and universal character of the program.

The survey was conducted in August and
September 2019. The research sample
included 50 respondents representing 50
enterprises out of 64 large companies from
the region of Greater Poland. All entities
employed at least 250 people each. 20% of
investigated companies belonged to foreign
investors, 80% to Polish owners. The
respondents belonged to HRM or Finance
Department managers, responsible for PPKs
implementation.

An Intentional method of selecting a research
sample was used (only companies which
were obliged to create PPK?). The method of
data collection involved CATI, a quantitative
research in the form of telephone interviews
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supported by computer registration of
replies. To achieve confidence level of 95%,
the required sample size was 44 and this
requirement was met. The margin of error
was 1.5 p.p. for an incidence of 5%.

In order to broaden the knowledge about
PPK development prospects in the context of
HRM, the following research question was
formulated:

25
20

%]

— Do employers anticipate paying
out an additional pension
contribution (above the statutory
minimum)?

According to legal regulations, such
additional contributions could be awarded to
employees with longer service record or - in
agreement with employee representation -
be distributed according to other, non-
discriminatory criteria.

22
15 13
10 8
5
I 2
i = 0

Definitely RatheryesDifficult to Rather Definitely

yes

not not

Fig. 3. Incorporation of PPK into the realization of long-term goals of HRM

Source: Author’s own study.

16% of respondents declared that they had
definitely decided to incorporate PPK in their
HRM strategy, but only 3 respondents (6% of
the sample) made a decision to pay more
than obligatory 1.5% contributions to PPK.

Although the prospects for the development
of PPK are ambiguous, a clear position
expressed by almost all respondents (49
responses, i.e. 98% of all enterprises) is a
good sign that the introduction of PPK will
not entail a reduction of existing employee
benefits.

To verify the H2 hypothesis, the correlation
between ownership structure and replies
regarding the use of PPK for HRM policy has

been tested (with Chi-Square test) and no
statistical significance has been found.

These results correspond with other survey
results conducted by KPMG. The survey was
conducted in Poland in August 2019, with the
use of CATI method on a sample of 120
medium and large companies employing over
50 people.

The results of both surveys allowed for
positive verification of the H1 and H2
hypotheses.

To verify H3 and H4 hypotheses, the results
of research conducted by Instytut
Emerytalny (Pension Institute) in Warsaw
and statistical data obtained from PFR Portal
PPK10 were used.
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Table 2: Participation rates in the PPKs - from 2019 till 2021

Time period

Entities obligated to introduce
PPK

Participation rates*

1st phase - from 1 July 2019 till
12.11.2019

Large companies

39%

2nd phase - from 1 January
2020 till 27.10.2020

Middle-size companies

24-26%***

3rd phase - from July 2020 till
10.11.2020

Small companies

4th phase (from 1 January 2021
till 10.04.2021)

Public Sector and micro-
companies™**

n.a.

Notes:

*Percentage share in the PPK of employees who remained in the program after automatic enrolment (did not use

the opt-out option).

** Micro companies - companies that hire till 10 employees.

*** Data for companies which hire 50+ and 20+ employees, estimated in December 2020.

Source: Own study based on Instytut Emerytalny (2020a), Instytut Emerytalny (2020b), PFR Portal PPK (2021).

According to the PFR’s (Polish Development
Fund) summary, the implementation of PPK
in small, large and medium-sized companies
remains at 30.4% level of employee
participation. Thus, 1.7 million Poles have
become convinced by the program. The
legislator's assumptions accounted for 75%
of institutions providing PPK and assumed a
minimum of 60% participation rate.

It is worth noting that 32000 companies, so
far covered by the law, have not
implemented the program effectively. These
are mainly entities employing from 20 to 49
employees. This translates into the overall
performance of the program. The
employment by companies from the first
three stages remains at 7.4 million
(Belnsured 2021).

The results of statistical analyses show that
so far the level of participation in the PPK -
both in large enterprises and in the SME
sector - is lower than the expectations that
accompanied the implementation of this
program. The level of participation is lower
than 50%. It is too early to assess the effects
of implementing PPK in the public sector.

Considering that in 2018, only about 400 000
people belonged to occupational pension
programs (PPE), the result of the
implementation of the PPK is the
participation of new 1.7M employees in
company pension systems in Poland.

It can be stated, that the H3 hypothesis
has been positively verified.

When the actual level of participation in PPK
so far (till March 2021) has been about 40%,
it means that after or even before automatic
enrollment 60% of employees decided to
withdraw from the program (opt-out).

Thus, the H4 hypothesis has failed in relation
to groups of employees automatically in the
PPKs in 2019-2020. However, it is too early
to evaluate the success of the program, until
public  sector and micro-enterprise
employees are enrolled in the employee
capital plans (which will take place by the
end of May 2021). Nevertheless, the
application of behavioral incentives in PPKs
has turned out to be insufficient to ensure
universal participation.
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In addition to the previously indicated low
level of interest in PPKs as a new HRM
instrument on the part of employers, there
are many other factors that have caused
lower than expected effects of the program,
including the lack of trust in the pension
system on the part of employees. It can be
assumed that this lack of trust results mainly
from the negative experience with the
nationalization of half of the assets
accumulated in open pension funds (OFEs) in
2014 and the announcement of the complete
liquidation of OFEs in 2021. Although the Act
on PPKs guarantees their private character,
there are widespread concerns that also
retirement savings from PPKs could be
nationalized in the future. However, a
detailed understanding of the opinions and
attitudes of various employee groups
towards PPK requires further in-depth
empirical research.

Conclusions

The lack of wider interest of employers in
using PPK in the HRM strategy means that
most of them treat the new program as a
legally imposed obligation and an additional
cost, and not as an opportunity to enrich the
incentive system for employees and
stimulate the development of human capital
in a company. It can be stated - on the
example of the current effects of the
implementation of new employee -capital
plans in Poland - that the use of behavioral
incentives (such choice architecture -
automatic enrollment into the program,
automatic enrollment into life-cycle funds in
PPKs, simplifications etc.) does not guarantee
the success of such a retirement savings
program. It turns out that the actual level of
participation in employee capital plans with
automatic enrollment is influenced also by
other factors, especially the low level of trust
in the pension system on the part of
employees. The explanation of this low level
of confidence in pension system in Poland
requires further empirical research. It can be
assumed that one of the main factors
contributing to this phenomenon were
frequent changes in the public pension

system, which often went in the opposite
direction (e.g. the introduction of the second
funded pillar in the public pension system in
1999, its gradual reduction in 2011 and 2014
and expected complete decommissioning in
2021).

Nevertheless, it can already be concluded
that, thanks to the implementation of the
PPKs, it was possible to increase the
participation in additional pension schemes
in Poland, also to a lesser extent than initially
expected. It is too early for the final
assessment of the new employee capital
plans. It will be possible in the longer term, at
least after the first decade of its operation.

Endnotes

1 In 2018, 995.7 thousand individual
retirement accounts (IKE) accounted for
5.8% of the total employed (KNF 2019, own
calculations), and 730.4 this. in case of IKZE,
i.e. approx. 4.3% of the employed (KNF 2019,
own calculations).

2 This applies to the so called full-career
average earners who, in the entire period of
their professional careers pay contributions
to the pension system (in insurance systems)
or pay taxes (public pension systems
financed by supply, e.g. in Denmark).
Individuals who do not belong to this group
and for various reasons experience pauses in
their professional careers (unemployment,
sickness, family care, etc.) will receive even
lower pension benefits.

3 Act of October 4, 2018 on employee capital
plans, Journal of Laws from 2018, item 2215
late as amended, effective as of January 1,
2019.

4 According to official data, as of January 1,
2019, the number of entities employing at
least 250 people nationwide amounted to
4335 (Central Statistical Office 2019) and
those entities were required to create PPK as
the first.
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5 Implementation deadlines for the
employers from the second phase of PPK
were changed in the Act of so-called Anti-
Crisis Shield from 31 March 2020 (due to
COVID 19 pandemic). The new binding terms
for employers who employed at least 50
people on 30 June 2019 are: October 27,
2020 - for the conclusion of a PPK
management contract and November 10,
2020 - for the conclusion of a contract
running PPK.

6 Act of October 4, 2018 on employee capital
plans, Journal of Laws from 2018, item 2215
late as amended, effective as of January 1,
2019.

7 According to official data, as of January 1,
2019, the number of entities employing at
least 250 people nationwide amounted to
4335 (Central Statistical Office 2019) and
those entities were required to create PPK as
the first.

8 Implementation deadlines for the
employers from the second phase of PPK
have been changed in the Act of so-called
Anti-Crisis Shield from 31 March 2020 (due
to COVID 19 pandemic). The new binding
terms for employers who employed at least
50 people on 30 June 2019 are: October 27,
2020 - for the conclusion of a PPK
management contract and November 10,
2020 - for the conclusion of a contract
running PPK.

9 Companies which run another
occupational pension scheme in 2019:
employee pension plan (PPE) with basic
contribution  3.5% of gross salary
(contribution paid by employer) were not
obliged to create PPK.

10 PFR Portal PPK is a State institution
responsible (together with Komisja Nadzoru
Finansowego - Polish Financial Supervision
Authority) for institutional and legal
supervision of PPKs and financial institutions
managing the assets of PPKs.
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