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¥ W3FE

HEELHEETAFLERE R BEEFUAL  AFHK
RBIETE MR TR M ESBRRSHYRA R LRI E
FEr A BREENMARRERFEEELEELTRAREHEE TR
e FRFBTERRAFTOENADEEOLE - ATELR
SR E BREFLAUREERKOTHEEER L SRitd
FRAHEMBHMEAIME T GEAFATRDHENAE  HEE
REBHpRBEeT o E e E s Mk A A O F4R B LA e i
# AL & R & fb(privatization) R AR L¥E B - MEAFLOEEE SR
REGEBFNEEEA BFMBEE AR SFEMHER  HREY
A E A ARE - 2000) - & EZHFFIBP BT 2 A -

E 2 & 5% g2 E & 4% (01d age, Survivors and Disabled Insurance,
OASDI) da 7 $2 4 R EA M 69 tR 04 » H A F P F ERN R L5 E -
AREWRUHHLE BB AR FRIAFLRBRTHB IR E
Beyfak e EE3ELZT - AREE _FARETEEHE
W A BB A 5 > BEHBAICH RS E2FRHB BN
BEAERERMNHELRD  RTREZAELRRANRACEL  EFT
2R A AL Eg R AR K B oA oy H B X R St 0958 T 3B 4

By A F S B w L RN e E A e R B A
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ZAB B A A DM B E R A A LA TR B R EGHH
REGRE BRE-FARE ARG mARKEL GRS
BEAFCLEEGER OHEHNRARARTBZOREREHE
W HREEREX B @R R ES MMM S > BT H L%

G AT MEA A ERALE TR EREREOHAMB Y-



5o HEZLFARAUNTRERZR

F—H RERSHEILBRRAIR

-

FROBEREHEDERMERORE > LETURRAHA

5

AHAFRRE FROAMEGNFARETOHNRLTENT

Y

Mo Aot SRR EHEABBREHMBERA - 2EAR
SEEBBREAHMEVIALFENEAMEE > WA 1980 FHK A4 -
BBl B BTG R E XU E A AR AR R AR R e iE
ko i ERHNULEAT MG EME R £ E2HY
BATRGREHVNERTUEGETANMAFEN TR A TREHE

AL FHPZRRT AL T RPN A OB LRI £
# Kingson and Williamson(1999)3F 9 £ & & % E AR THIELE
B REB RGBT RBIRAAERGHFRAE - o B RB1E
S e RRTIGHENERAMIENRERS HAREERALGE

EFERMBERE REXEHENOHSRARLRHEIHNE

RBPECEREFZLBE A A EER B GREFNEN LRI RBE
B AT & PB4 0 4o Hoskins(1998)Bp it At @ R 2 H B 2 3 x

RABRNEHELHAEY - THEEGELAHIAT/RINREZFECE



(Hoskins, 1998) - Midgley(1996) % #2 i $L4T 4 & 40 & #| & A ® BE 69 3k
BAHME BFERE - AT - THARZCENE > AT
HH; ATl 8F KK - MHBEIECERE @A RFHE T LR

B AT B ey P AR SRR,

— ~ AT #4k

Aging problem is complex, multifaceted and ill defined; aging is not a
problem so much as it is a dilemma. Problems have solutions, dilemma

don’t.
~F. Landis Mackellar

BERR > BREEWAHAABRLBYRYE  BELTHER A

g1}

By RECRBLSFE  ABRHEHSFCLARBERE KM [

¢

BRARTFLBEERTE AR EEE X AR T RA2xH8 5
iz%a FoAUEBALLLERRANELERRTREZIE] -

A AR B 6 st B R AL — M H SR A T EILe)RIE
RE-BPAFFEASTRARNEGNH I BohEAA T 38 vy
AT ERD o THRIBASBERRA  EFREFOGS RRAELEEA
UM S EA D) RBRBE (EFE 0-14 RYERBATYH 15-
64 BRFEATLLG]) > RBABN > AT - AR FHE 2-1 A
ik~ BERERMNERLLEHLRARE - £ 2030 £5F > EFRH

£ LA28 40% -



F 21 EFRBERARAE

£ EARIE R MR EE R

1960 2000 2030 1960 2000 2030
& 2.5%% 123 30.2 30.9%%% 428 57.1
R H 13.9 16.7 33.0 63.2 48.0 62.6
By 18.6 233 =440 521 49.3 71.4
Ak 13.0 18.2 39.1 70.5 48.3 69.0
EY 16.5 21.6 37.7 55.8 49.1 67.0
EH 18.8 23.6 39.1 61.3 52.8 67.9
EH 16.9 23.8 [.5- - 47 4 46.7 75.1
R 12.3 25.5 52.0 48.8 66.3
& KA 13.3 26.5 479 47.8 72.7
CES 9.5 24.3 56.6 47.2 70.5
2®F - 7.0 - 61.5 48.1
kR 12.7 23.5 59.1 46.4 59.8
% 31 12.7 23.5 55.1 45.3 64.8
P 17.8 26.9 51.8 57.9 70.4
4 15.5 23.6 [ w515 49.6 77.0
rEHE 6.7 8.9 81.4 57.9 48.6
3 17.9 24.4 53.7 54.0 68.0
i H 15.4 19.0 67.4 52.0 68.0
*36 65 B LA LA T AR TAE AT LR o
*kje 0-14 3% 91 65 fi»u;/\m'é:_#ﬁ/\n ke o
Bk A 106] B
B RIR OECD K]ngson(1999) 4 /é‘ﬁﬁ TENAFHRRESEY TP ERBS

BB A eI Rt CAARReEe Ry T FERBSHHMER

/\+t$£“WO$AUé’§%1‘J

FRAKFR R sl > FHBRP A TBEDH R oK 22 T
ER A 60 REFe) PG LEBE=Z TS FRENMES > AT BA

THRST 75 R BRETFHRSREmIGE » M HERZ &K




F 22 60 R T the—Ixt R
Ao B

1960 1995 1960 1995
1E 19.5 22.9 15.8 18.9
SRLH 19.4 23.7 15.6 19.5
B34 18.6 22.9 15.0 18.7
pod K 19.9 243 16.8 19.9
EYN 19.1 21.4 172 17.6
S 19.5 24.9 15.6 19.7
% B 18.5 22.5 15.5 18.1
7 B, 18.9 - 228 17.0 19.9
£ AF 19.3 23.5 16.7 19.0
8 A 17.8 25.3 14.8 20.3
EnF 18.1 22.4 16.8 18.9
H5EF 18.6 22.0 15.9 18.0
% HE I 19.2 24.1 16.5 19.5
P 19.3 23.9 17.3 19.8
b og - 20.1 - 15.5
[T 19.2 245 16.2 20.0
+HEHE 15.9 18.1 14.7 15.8
3 19.3 22.9 15.8 18.9

ot AR © OECD, Health Data, 1997 5 Kingson(1999)

7 AH AT EACRE R BB 6 B & o AR Bk 2L 5 (the
baby boomer)# X LZE B BN L F > BEL F KRR RHKE 1946
E 1964 FR B AR B EEBEFEFREE  SHMRATH
MFHERQBENRRFREGRR - Ry > Bi&+H4 0 BBLLH
BRI EAEANEEY  BR 23 FTHR > SR EE AT
AV Z B ERRZAFRIBABAORG  HEFRE wE& %

A R2EF S PEARER £ E AR -




# 2-3 60 & L AT thfE]

1 2000 | 2030
OECD B %*
£ H 16.5 28.2
P 15.3 27.7
B b, 21.5 34.5
bh A 85 225 32.2
A 16.8 30.2
4 20.4 32.1
% 4 19.8 30.9
*=H 20.2 30.1
# 23.7 35.3-
HBE, 24.2 32.5
K E 14.9 26.0
%W 15.7 22.9
£ AA 24.2 35.9
a A& 22.7 33.0
B A 21.2 29.5
P 19.0 33.4
45 35 15.9 26.8
R AR 20.2 29.6
H5F 19.8 29.7
P 20.6 30.9
P 21.9 30.0
%+ 21.9 31.0
3 20.7 29.6
AeEg - T

FTAR 3£ 13.7 19.3
] 7.7 16.9
% 7 9.8 20.8
& B K 10.2 21.9
FRLE 6.7 18.0
e 6.6 15.7
1 B 2 18.7 24.9

FREIERL > A AR SER -
F# 4R 1 OECD, National Accounts, Main Aggregates, Volume 1, Januray 1998 ;
Kingson(1999)



AT LA RS AA DB AR PAEREERER
M AR ERE MR E @Y AR R 4 Kingson(1999)
Biidy » R 5 ATINERB 65 8> TREBRER > BRUA AL
M- K MARXEHK S BRAE-BHRE > HAZLRK - &
MacKellar(2000) 81 #% i » A v 4t A& — 4 F 35 (dilemma) > ) JE % »
WMEERGEFNALR  PAEARFRHE  ERHEARRK - ATEHERT
RIBEAER  REUALANBR T LAY RNAEALBEERE B
FERARERBF  AMBMEAERE BAATEILRE - KT
M BRBRETDOER RFLREHERNTE B AT
TE-—GR  CHEFORERRZES e+ REETARRERE

FER R REFF LA FHBEHRELREL— A -

AV ELPTRIERHBERD AN - AFEFH N ~ &FHF
BT RIBELERG L THEGTR2HERE WM

W RIRAEANTEAT > BhE S M2 AARGH > EFBHADREK
EEMEREGEAT FLAEEFHREGRAHEY GEMAEY
MFE T BAHEEECHLE " E | (go broke or bankruptey)z & -

TRl st R 2B R MBR ) & —FiH -

=~ MR

AR ELERBEBELCLS RALFLABRBRBEL - LEBRS
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5] » £ B 484 B(the Congressional Budget Office)f& st/ B A7 4| &
T BN E AR E AR ERE S B RAM R B AT GDP
#) 10%4% 5 £ 2030 £64 18% » KA B G REH v - ZEHRUREGHRE
RIEATFRIE ot 2 ) > BB AFTARE G 235 EHM 15%
125 % 35%L b (Feldstein, 1997) - RN Bl RAF MBS AE R E - £
2-4 BEREEMBGERITHELFTRET  RRAFLHERELH
A2z ep R FiEmEd 1995 £ 18.9% £ 2040 £ F42 & 4 40.8% >
w48 B R F 4 1995 565 18.6%4% &5 £ 2030 F-44 27% » K hg ik
(Daykin, 1999) ; % — %% Borsch-Supan(2000)/& 3t 4& Bl 3 435 347 4
& RE  AIARMEER B EHRITY 28%REFE 37-40%
(Borsch-Supan, 2000) - % 2-5 % OECD B % % % %4 s A4 GDP =
B fpl 4 - PR 3R ERB RBRAEFERAARAEA T T
#2020 S-45 0 R KB~ BA S STH > &2 TE -~ W
AFEEYET 4 2020 £ 2050 £ 2L ZREHEAK 0 £ 2050 F
B B~ e S BB AAM - BACFHTFAEHET
H 4 KRS AiB GDP # 15% (Roseveare et al, 1996) »

ERBINE R E2HEMEFERE KA EAREEL
— P88 - 2B OASDI A 1935 £ F 42445 © £ 2000 £ B % 65 & > 44

FXAHTEHME SR AEGACHBENBRKRE  SIETHERR



B B AT H KB E3eA & (rust fund) > ke A0 ZALey B A
T R H MR HEAL G R D FE 2000 S£ATHE) TS E A Bk
E3ERRT  FRATE R G4 RY > £ 2015 F42 > OASDI 694+ %
HAFAR B EMAN - MATHE RN 2037 FRHE  TEBERA

AR X AT T2% e 254+ % B (SSA, 2000) - Ky » FRiG FEBE B2
OASDI 84 845 K 5L 8 32 38 & 09 345 R AF4F » 4o 1999 A7 451 8942 36
A eH 2034 FRP A A > 2000 FHiFREELE T3 F - EEAA L
B RAR - A8 OASDI g9 8358 A8 $fa 5 AR - BIME &
FRHFERY 1.89% (an3 e LB E T dsn  FLBLns
ﬁ@%é%&&ﬁmﬁ’#ﬁkﬁﬁﬁﬁxﬁ:ﬁﬁ%%%ﬂ%%&
AV ERERET - FARIR BB T AR A A5 B 88 -

AR ARNAA DRI BT LA B TR
BEIS  £MBAKRGREAT  £RYOEELPELEHADR

A e
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F 2-4  Few EIRE L H E e
B4 %

1995 2000 2010 2020 2030 2040
BB 18.9 20.9 - 28.0 - 40.8
15 18.6 19.7 21.5 23.1 27.0 -
el 13.6 13.3 13.7 17.1 23.5 -
B A&E 22.3 23.9 25.8 - - -
%A 11.0 11.0 11.0 12.0 14.0 14.0
AT 25.8 26.9 28.1 31.4 - -
g 17.0 16.3 16.7 17.5 17.6 -
HE 18.2 17.7 17.4 16.8 17.2 14.0
AR R © 5] 8 Daykin, 1999 o

* 2-5 F4 A 4E GDP b
B %

2000 2010 2020 2030 2040 2050
b 2.3 23 2.9 3.8 4.3 4.5
A3 8.6 10.2 12.1 14.4 15.0 14.9
Eh ) B 9.7 8.7 10.7 13.9 15.0 15.1
Hal X 5.0 5.3 6.9 9.0 9.1 8.7
FF4 6.4 7.6 9.3 10.9 11.6 11.5
% 8 9.5 10.7 15.2 17.8 18.0 17.7
P gE| 9.8 9.7 11.6 13.5 14.3 14.4
B 11.5 11.8 12.3 16.5 18.4 17.5
K E 2.4 2.4 3.1 42 48 52
Al 2.9 2.6 2.7 2.8 2.9 3.0
& KA 12.6 13.2 15.3 20.3 21.4 20.3
B A& 7.5 9.6 12.4 13.4 14.9 16.5
oy 5.7 6.1 8.4 11.2 12.1 11.4
a7 B4 4.8 5.2 6.7 8.3 9.4 9.8
R 4.9 6.0 8.6 10.9 11.8 11.5
nNET 6.9 8.1 9.6 13.0 15.2 16.5
T 9.8 10.0 11.3 14.1 16.8 19.1
2 11.1 12.4 13.9 16.0 14.9 14.5
HE 4.5 5.2 5.1 5.5 5.0 4.1
% 4.2 4.5 5.2 6.6 7.1 7.0

FHRIR . 5] 8 Roseveare et al, 1996 -
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AR
(—) &HE2IRIAEH

WA e £ S AR T 9345 (New Economy) s 4%,
A o 53 S F B 4R 69 48 % 2 346 A 22 (Globalization of national
economics) » LMD H B ET IR B IR EHREHEEMEYE - 5T
GHERMLSTAZL R HE—ABRETTUELARE - sb &
ATRRTRE > 1997 FHBNSBEE PR TERE R A HY
BB ECRINEANMY  EMH— RS HALERGBY -
BRBGEIECRAEFEEEBRACHAEY I ERBELRG HEF
F% o BB AR AR - RSB RER
MET HAMEBRRLERAAMEER LA /428
BRI AR R B - BEE > BERRNT OB
FEBB o MR A RS~ SRR TSR ER CHAE
B F 5 MRS R R RAREE SPE R A S RILEET
Bt B AR AR R AR S 2L 3E A (Hoskins, 1998) o
(=) W Edm B

AARACREVNEBROBE—HRE LRAARGREHETE
P EHERTATHRERGAFRATE RIER S TR EAATR

HEEEEEBAE BRRALCARFREEHRELHERE - R
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Mo BELHCHELELREABY  HFHEOWRATHEGH G4
(Dominance of market-oriented thinking) > R f-484% 4L € % 2% =T 24
RBEHRR  H5%E pERREELFERL(Becker)' £ £
PG ERPERAMEAL T LERBZRE HABPRE Y
ANEZH o BRERTHAIEFLINEAABABER, » URHHE
F o} AR 1 48 7555 & (Hoskins, 1998) ¢
HEBFLEHRCETHEOBENTELHRET  BE T AMEHPEK
FREH XTI ESH ENEC ) AEFRLEBIRGEN
ToREAATRETHBAIA LN B R A QB EAS
(commitment) » Bp A ARG BHE LR AL EBE XL ELSS S
FeyFHER T RABEHESEE > U TR A RE A RH b —F

# -
:

v~ Ak A

BRERE T o BT — I s A R B R - 1
TZ o wBRIARECEARAEASITE R BB RRE XS
S0 KA - 8 1980 SA0E & e E R Aok b A 4
(crisis of legitimacy) * &, 7T A5 A A HBEHFHBERTHRE -
o e A e 2 B 0 ST % T SUS T AL b R % A 12 A B

Ao BRI AFEGHER  ENERET RN AR EERRNE

~
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B RS RE -RENRESER A AR MENBRATHEIKEA
FER R FiRORETNB AT LEBR ZI0BRE TR akEL

HiBE > mATLEFEITREZY (generational contract or

BREAS  FREE-RLBRAG BT RIIERROE S &
B ARME dTE W B B R AR E A R 2 B AR 2 - A A
5 RBHBANE R EE A TR HERLSRN e

B EHLBATERERENHE -

)

A PMASEEHEMBBEORBEFET  AERTRERLSD
FEEBTHEALE METHOCAGFELIORGLAHEELL
IR B R AL TR AL ER - AHACREHE
AR —EZ @SR E L ETHEMNRZA AL EHALAEL

89 R B E A IR AR SR AT -

BB BREIRSHEREFILESR

-~ RFALEF
4£ 3% X » private & public #4948 #f(private is contrary to the word

public) » & 3F #& A#EA (some kind of private ownership) » & f4 A% 32

14



(private management) * ) f4% {t(privatization) > B & 4% & & B #UF 78
N 3 AR 7% 7E 8 (the activities of public services) & & & Ffr & # (the
ownership of assets) &) 43 % » M & B & A &1 2 3£ (& ) 2R Pi(public sector)
Fif 7R 4 6 2 5 #5 Ao A& )3 P (private sector) 2, 1 2744 58 R ZEAE
MR AMANTIENERFREEMERAEHHE m (EF R
1993 5 5] & #T AR » 2000) » foF AL EA R 1980 F4K47 - 4o 30 B AL
A ALER - BB TAE N8 Fo B RN ) 0 BUT BB SR
A ERRER S HKMABNRD BREEEARE (545
BAD BT i RALERBERE B ES LABBERREES

£ T RAE -

S AHEREFERAILEE

ERAGEAREAREL  REEENEE AT EAR
HEERHEP RBRKBTHRSZBARARFE SIS A5 3

2% | (Geanakoplos, Mitchell and Zeldes , 1998) » 5 8p | 4 &y
WEREIEABKKS > URAER - BIEMAHBAT &£ AR
PR R RS SEH A TRARS NGRS RKATHR
T BB THALNRS ReFR o £RKE S P E AFHERR
NEFER BB R F4 T ZAEE LT Ak - | (Burtless, 1999; 2000) »

LR EERRE R BANRS - dE ST B A AR T RE
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FIRIRAFEM - MAL GRS ALK LK 1981 &% F) 208 AR AR
PERBH ) RRRBE A RS > Bl B BB ER 0 5 BRI
RABE] R ML EH K » M EAE 1994 Frrit ke ThELE 4
# ) (Averting Old-age Crisis)—Z & » JF¥ K N E 5 -

Willmore & Bertucci(1999) A = Uik 4y > BP 3247 4 8275 ~ o 5E 4044 41

WA R RPN EHRATERFE T UG EL T

R R TR
HE S E A [E 4 o M RE AT R R BHemMEREEIREY T £
EERBH SR P 4R 4% 5(1994)

% Willmore & Bertucci(1999), p.2 -

ARy PR S RFENBFILTREREFENREL  FE
Hi S EEFARELOTEES: Sl eEE o
Geanakoplos, Mitchell and Zeldes (1998)Bp H-#7 kb2 T #6446 ~ FA L2
73 2 45 (prefunding) $2 4 # 1t (diversification) » ARG £ % K
12T AEAEZIEA ik P RIRITRIR S Bk G R o2 5
LEAF AR TREHE  AARGEES "TRE E £ L BRL 4
AR FEARH B F 3T e 9184 10 BRI R Tigi %2R 4084t
ENREZNEE  OREE - ENBALEAARGES —Z2 %
BIAENR SR LR DLp o 25p RAX BEANRS 48R IR
HYBAMNS M RATAARGFALIAELH (Fk 2-6) £HR

B0 > B had 69 S Ak 4 ) A (CPF) & — 6 7 %42 47 % 4 (prefunding)
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GBI E - fedpdh PREAE RS ERETIE - fide# f (Latvia) 4
IR -G RGeS E Bt
18 A bk P #l(notional accounts) - &P B R E ARG S5 » 12574 F

TENELEN NaNERHBLREARGES FHAZ &

BLTR e 4R F B A Ley Bl E » Bp 5 THRA BAGER S » BT EA LK

P ReRRe -

# Rt e 4%k 4% (National Academy of Social Insurance )

45 1999 % o i L T IR 875 4 242 Peter Diamond £ ¥ — 18" 2+

2% 441t | (Issues in Privatizing Social Security)$- % 545/

W EAEREY  BACREFEAFEILSRZMBEGRITH

(Diamond , 1999) :

(—) F8%#4F %4 (advance funding) :
AERAREGLEHETELE 208 HE (Ae) REXFE
FAEAMRE o

(=) 2$#41b 8942 & ta 4 (portfolio diversification) :
BARHETREEFERSBRENRZOTAEARE IR EANE
1& (corporate bond)

( =) 18 A £ (individual accounts) :

VAFE SLAB AR P 8y PR AR IR BRI REHRAATHELE

17



4] ©

FEATHGREHE R EN A TRERRILZE TP —F
W R B RF RG] EREIBEARS > RTFRANES
THALRTE ARG HEKEF > FAH YL ER A ZER R Brik
BEIBARS BEARRETERGRG BB E LofH o
Besh o LA RIE R R 0 HEE R EABMAT U R BAA LN
ATRE EARKREBLFT HELBLALEICHIRT AFRET TH
L > advance funding £ prefunding &35 4 F & # B R A R EH
& MABAMRS Robh—TRFAY R FTRDFERDEFLHE

A RS S R AN R SR A AT 25 st 35

AR M & o BB & ER T AE v A6 3R PR EAT 0BG SIS PI 24
2 H VT g AR Y AR EAE o

REREMEEZN "HEREHELAIL | 2REBBRARES
B TR T REBAR LM EZ BESL - B EHE LI
NACH T 5 B TR R R R 2 A AGRARIE B BB R Rk

REMHZF2HNETX 0 HEN TR HEREILIHE -

18



8 o4t 77 & # (Prefunding)

%2-6 #Aib - BARGFEHR S BALZILE

#F {1t (privatization)

\=4

T

o RATHIE

o EIMEAKE °

o #4734 9] 45 4 (Issue recognition
bonds)

o {EHATHIE T &9H F LU LE
f& #% (perpetually roll over
enough of principal and interest
to keep path of debt same as
implicit debt under -current
system)

AL

a4t

E |BATHE

TGS

& | BE - damniey

F M EARE ASRENMES
& |\ RFFBAMRP AN F 8

BRE P

(unfunded liability)

o 1T HMEF R IFREA L
AR R IEF R ER

o FIBAKE ©

o #5473 % 1& #(Issue recognition
bonds)

o 3T 5 E R IF RS A ERI

ATHRE T 89 R G R

(make path of debt lower than

path of unfunded liability under

current system)

e

oAb

s

E AR ENME
I F

T S L

& |EEREALRENR
b=l

7T~

R\ RFEANR P R BN RS 8

R

F okt AR ¢ Geanakoplos, Mitchell and Zeldes (1998) °
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HEF HELLHARALHX

BANOFRHS  CAF SRR LHTREHESLAILI GKL
FOABNMCETAENREY  THZFNR ZMALA KRG H
FHE RTARZMEARAGRAIER > F—AEH > BEARE
R R E R e fAb  BIBARKMES J F B REE > SR Y
4] B SERPS £A %487 A& B A B4 2] (Contract out) {8 AR
WP B nfefie BEZRALEBITRAEILELEG ¥
B—BORHE NEEABBESNEREAFEAGEE F2HAES
B PR 35 SR X0 IR T 48 A 4 & b 64 2 & 424 1 ( Notional Defined
Contribution Plans ) » K L8 2 #2 #51 BAX B F 695k & 244 18 A3
AREMEP o 2 BB R R A R R A ] AR A P AR
BAMBBLERRAAN L R LIEREPERFTENLEEA
P RTIAER TS MRS c AR ZAARRERAZ

HEERE -

B8 -HHHRK : £2RF1L

BHE 1981 £ EHMBEABRKMEEHE » AR LELE—BAH4E

S ERABARPEFORT AR ECHHAMBE  HHET

20



mAMER  EAEETARNPE CFFHECKRREAMGEE - R
ARt EAIlLAEMT FAMREASE R FILEE
B R A SHIE RS UHE LGB AP FIERAK - TR 4

M ER ZTHS N HmA A -

—~HEFE

AR B & R AR 1924 S B VAR KA 6058 R 4
HHE X BHNEE - 55 2R A(salaried employees) St ) 5 8
#(manual workers)% Z A F % > ShwAiBE TR E ek E FE A
BN REEFRAG RS~ AEE ~ DA AL ~ %35 FHIIT o a8 -
EUEZR RN EAME L RA BRI 7 SRS 2
HRBEBRARN ARGR2HEALRTERAREAE  AHE
BABR L ARSNAARAS  MH R AR TR REEHR
T RERA MG ARLE N SAEABERR AR TN
WD B SARIRF E B RE I B A5 28R TIRARR
Aoodbsh o BEHELSREEAE L RAKS LA B RN
SRR AT AT A 0 4 R B B 048 0 Ak M % B B BT 5E -
# 8 1970 4% B 4> & Pinochet j5 8 W oy T T £ F RITHE >
AAEHEIZ BN AREAE L RREEOAABREAAY

Lo DUREREUR B B 35 0 3E b ) B 8 By ¥ (Diamond and
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Valdes-Prieto, 1994 ; Kritzer, 1996; Thompson, 1999b; Edwards, 2000) -
BAREREBRY  FRANHEBABERIS  £EE2HIEEE (o4
YoRg T B2 5 # B 83 & Jose Pinera ¢4 FEARIE T 0 36 IR G
EEASER  3H4mi 1980 &£ 11 Ak > A 1981 £ 5 A 1

B %5415 B 8 B X F 06 > o F AL R % he 74 (Edwards, 2000) -

= WEAE

(—) #lEma
%ﬁﬁiﬁ%ﬁﬁﬂkﬁﬁﬁﬁ’%%%Wﬂéﬁﬁﬁﬁk$é

2~ &) (#% # administradoras de fondos de pensiones, fi#% AFPs) 4%

BERP  REBPGAGAEIEEGEF TR I LA%E e AFPs -

A TIAE BERE AFPs — K % vk - AFPs Sk 4 5

Foke HEANIAKEE—HAL HEERRAGFELNES

EBFFANELELRE R -

(=) Shoti % ~ BE BB

LR BB RBP4 5 B 10530 F S Aol AIBARIE 2 $1E » B
BERBHFEN10% 5 ERBH T 3% A UBEASABEIRR -
e EELRBH S o

BURE THERP N ARG RAUBEAL S (THLE
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WFEENEBE ) RAMERGERAN NG HHERE - 8L
AL AL IBEMERY AERMEERSH  EREHRYLR
NE] D ARAZSATE — RH RS RIE AR RHE - F Y
FITHA L RE T A XEE6 Mo GAaRA N ARSE
R E AL 4 BN 65 & &M 60 R L BEREED 20
FAEH BURRAERENEARTE 85%Z HIRF 4R HE AN
P TE R R AR B — BB 0 U R -
EHREBRBRATERE 2w AARERFE— Z5HFET

FETT T FT) E P

(Z) A4 BEREHRME

WA B TR R AR A 48 E eyl - #1985
£ 1995 40 K 44aza4 GDP 8 10%32 % £ 43% 15313 7 2020 4 »
## 3 GDP & 134%(Edwards, 2000) °

AR 26T 80 0 BURTH AFPs 32 BAR 69 3R B AG a9 80 - — 46
18 AR AAEITE B ~ 3% A 4 8) 1 (corporate bond) & 3% 4% 1§ &
(mortgage bonds) > B %] 1985 F 4 HMIZ E AL E - (24 E ARG EHF
FTREER o HY 1989 FHBMZENE E ~ 1992 F A& AHIKE
BN

B kend BRERAEMPERETARSZ  BAHBHRE
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AR A PR E ) — F RN TR EHEE L W
HRESE » o R0 A EFE RO FE AR b — KRB E > A 248
87 2% & 4 # £ (investment reserve)# HE R 2 © B4k TREA RS
B F (maximum) > B P38 F o) — F R BN FHRMEHHEE
D RAFRE &G %%&b—*ﬁwﬂﬁéﬁ 8] R E A AR B4R
77 E 0L 3 BE 4 4 (profitability reserve) > Fl BA48IE 4% B 45 8 E R £ 0%
H oo AL — R - A AFPs W B SR g - EE R RS
ERBEASHRENE  RBEBRERMNERR QNG FEBK

WA A MBI EIRBFE R T 0 1981 £ £ 1998 S 2 P LiE
11% > A K FRRTBAE > HE RIS > 3$£3-1° 5 1980 £
R s > HRBIFRFARME > ERHAS RS ARELARITESL
b B EMB R AR T ARG ESHE - @5 RIE TR E

B A B B AR T A2 TR LR R, -
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& 3-1 HAEARARIR P R8T H R F

£ 5] AR 5 3] #BF
1981 12.6% 1990 15.5%
1982 28.8% 1991 29.7%
1983 21.3% 1992 3.1%
1984 3.5% 1993 16.2%
1985 13.4% 1994 18.2%
1986 123% - 1995 -2.5%
1987 5.4% 1996 3.5%
1988 _64% 1997 o 4T%
1989 6.9% 1998 -1.1%
FIEREF 11.0

% 4 ¢ Official Government Statistics(SAFP) ; Jose Pinera(1999)

(W) FTHEHRE
B AME AR P &ty AFPs %3 » AFPs o ) & hu i jL 848 B 69 47
HEHRE » XTHAEE 4 E A ({ees and commissions) > HZEE B &R

wE BATHZ 3 E A A QB IBARLFRIE - F L3 B RN

PERARERGEER - dFHFFI A EAL GB%E AFPs >
BERNNBFREP  FEBABBANREEETHAA FREHRF

5% MATREHERLEZIER - F—F @ dRASENINEAE

i

P

AL BEBRABEHETT TLETHEASTHEBRIHRAZ— -

13t 1997 F2ATH FH & & ERB A 15.6%Mitchell, 1998) -

(&) BRI
AR ER AR BB AR FL2FER A -~ T RGEH

B FFACFEBE > AR FBRT - BT & 530008 @ HH] K EIRR
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A(transition cost) > BP B & I B A i 9 91 # P88 - B shob— P28
FHRBURUABE 0 EBBRE N XFH T 4 5.5%89 GDP 4 &2 14
WA AR o sbih > EFFERZAT > THEA AL FELBITHS
ME - QIR GBAFHARG LD OHE > DRI AdE -

W EwB dNEERBAREMER W ARE LR
Shndiihl 0 BEIRE R EH L W FE - REMRSLSFE 18% F
FrLEXEBAaBAMBETHZIALEEE -

HRMBETRLFAN TSR AR EARS 128 A% Ak
¥i#l44 - LR 4 F T 4% — % ¥ (recognition bond) » FE £ f 18 fh 4
FARGAH o AL HHRB RS HHAFEE B EHE LA
£ 2050 4 > 42 2007 SR Bl R G B  EBBERD 0 BEHEHIRY

# GDP #) 1.5~5% 1% _k (Kritzer, 1996)

/ BAEERT 1 —| HEES1 o BEE 1
Bx \= PAZEERA2 —| HEEE? BEE2
MAZELNFS || HEESS3 > EHIRE 3

HIRE © 55EH Eiap S ABIRE

B 3-1 % FE AM P SR

F# 4 R  Thompson, 1999b.
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Z - HwERE

(=) BHMBGABTEFEE D ELH AP E R R R H] 2 4
%o RAE A BAAREH O B RERBRASE
S ERRBH T L FLOH R LAY HURAE
S E) REAER] T B R HOGHRE T MR TEAL G
FAYBA AT EARLZLEL N -

(=) AR ETRBHT  RRGFLLHRERETY » BERLER
RE WY TR 0 TR R B RIS B MR AL AR
HABB IR E B B0 E W SRR AN S B R M R
Ra o MM RAREOAIRE | R BRI AARE -

(=) REBILBARBEHRL S FLTEHEFRELEA ETTH
A BEAE G ELELNG MEFLEALBUAR LS

{2ARAF B AT Ao R EAE -

v~ RSB

(=) BABEXFE BN TX AP LB EEEFL2E4T 1
MECHITERESFE  STAFHEAEERTALONRE
FoRPERPFRELOTEANES

(=) AN REKEAZEFERENEAMEHES L OHKE

AT 38 B AR B AR P AR 0 o feT AR 38 3 0 IRAS 1R 5
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sk JAE 8y — TR
(Z) IR ER AR TRIEAME F 2 8 A48 W o o

(Diamond and Vades-Prieto, 1994 ; Thompson, 1999b) -

o FEBRKX L aRAARFL

FBAREROZIED ~ BEXNRFEY > AARAEH > £k
EEHMAYBRFIMRE  TEARBEATOER BB RIABEE oA

LAY B AGRARDPR P o

(—) HBRBAETHR AR E G

HHRAREBEZRENEEZRET ARG  ENE 2444

\ay

EARRE R FHEH 65 RIALMEEN 60 & (£ 2010 £ 2020 437 #7142
%% 65 &) -
1.8 — /& : B % 4% % & (Basic State Pension)
1908 %33 > B—halibetsy MR RRELME + 7 EHL
o B E T AT M BB BH & BT H M 20% %

% 84% THE AT -
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2H R R TR FERE
G ERBRAFRARFLRRHFE TR EE RIS WAL
8 B 5= 4 #| & (State Earnings-Related Pension Scheme,
SERPS) - R X REHNBEF LT ERMBAF LT E > 2R 63
BEGES - SR ERVOBEF ST ERBAFETENL
B> EMBHERL 25%BeBBEEEBAFLI R - &
1995 » 414 Bty % BH % Ao SERPS RBMEFLH L » RF =
BAEA EhofBAESF E o SERPS # 1978 #2% 3 > J4k 1961
5B 46 56 0 44 £ 4 (Graduated pension) » 32425 F 48 B o9 &
&84 - SERPS 4% #) & 5 & 20 344847 37 7 49 25% #£ 1999
R4 > RIBADNBMAHE T 20% - 1988 FRMBLAHE
iR d SERPS » gl il A5 E -

(Blake, 1997 ; Liu, 1999 )

(=) ARFERFLIBERRE

11961 FH##HF EAMFE&HE - B A 5 % F £ (Graduated
pension) » A AR FTRARF L2250 FoRB O FL44H - &
B2z OREBEFLLEIBIHOEXIRE S AFHE
FTBGEF BAZELZSWE R NEEL RSk AR

$FHE (BETELH) -
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2.1988 4 » 2% T4 4 77 ik # (contract out)SERPS 2 & * #2424 694
ABE S S E > M S hork TR HMEANBARRS FE > X3
BAELHE - BB R X4 R AR A B EFRE
AR T 0 A E EOME ARRNR P BE RE T RA LB
33(‘ o

3.1999 3% # 4 B ¥ % & % (Response to the Pension Green
Paper) » # 2000 % 4% BB R FARF L HREXLEF
% = J& %4 (State Second Pension) » 2 5 — & & —#k » 39 & 4R
%ﬁ»uﬁﬁ&ﬁ%mmm’i%%ﬁ%%ﬁ%%%%kn%%
(RFE > B M ARATHHEFK BT 15-25% 89 A0 » R ILATIR A

3 75, % 4>(stakeholder pension) » 3 Al BAALAE & (tax relief) &9 7 X8k

By R 8 A o

=~ B KPS
(—) #lEHmA

BASEE K - EX AL H %8 F 6918 A% & (Appropriate personal
pensions, APPs) » T4t &% R B EFE - L AETREHBAR
PRVE B S B > AN EE R 44 H1 69 SERPS 82 K 355 By #E L 4 AT ]

BEFLFE BAFLPERBELREE S —BEFE -
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(=) 2 5~ &R ALK

MRS ARETUATERLTEL wBAAFEFE LS
SERPS B BELFELFTEH > TITEBGERAHE P RASmBEA
B HNTREHER M RA KE MR R &
B — 2 R % 4% & (mis-selling) g F 4 (3£ 1) B BUFH 90 £ F
P E LR SRR R B A Y B - BEAE FBAR
Fleg % » P4 mBAFEHEH  FTHT HHEE(buy back
into)SERPS o & 4 4e SERPS & > L& F 4R E » PBRAREFT 935
A8 B & AF o sbgh 0 PRI RN B ARET E T R (lower earnings limit,
LEL 1997 4% 62 345 g B F L REAER S mE R rE
ﬁ@ﬁ&%’@é%ﬁ¥%Wé%$MMA$@ﬂﬁc

RE S pott B £ B X8 L RS AS A F4%H % (National
Insurance) (3%2)° WiEFELI@AELHEL  BUFGHLATHNE
FARR &P - AATE R B (rebate) ¥ X ABBE/ANRS P MmiBfEE
# (contract-out) & & % 4.6%(Agulnik, 1999) - BB % BHEZEEA
EABIE > BPRAT 4 (1988~1992 )M REERSN 2% T A A
(bonus) > —HIHEBAMNES ¥ » @ 1993~1996 £ 8| % 1%(Liu,
1999) «

S RFH 50 REE T HRAERPS MR > BATR T L
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B G A (annuity) ) HEEL 75 RATHE > £S48 HEEEAEE
3% Bt E B BEE AT RAAFLTY 50% F4
{a 18 A& & 7 — RILAAMW P I

KBy 25% 0 153

P BT
YRR TR

(2) ALBERLARB R

AHEEGE T REER S uibe 2 BE L nEAFE2H]
FTAGBIERLNG  SHAEBNINRESD B4R BBRAT

{5308 % BERRNALNNFENEELRGBRET X -RFE
35 B #1 & AR H) 43 (capital gains) % & % #(CBO, 1999) -

AR A BOR H A SN 8] QR ) 0 B BUF IR R B AR B R
BERTRERE > —K&WE

BB RASNINEFAFEERRR
(prudent rule) » #%4% &

=y

Eowdt > Fl— & 2 RAEREARE 10% 0 L ARRE
BEALIE SULAREAE - ~&ME > LN H CRABERERR
BRI E RS RA BT A S5%HE K B R - 40%3%
FAESEKE 5% B & 45 Z 4 1 1F % (bills and bonds)(CBO,

1999) -

3t 19861995 448 A4 4/ 4 P2 4R £ 4 13.3%  F 853
WA E IR E S 46% 0 AR @ TR

ZWG ARG A
(Williamson, 2000) -
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(W) S THEE &

&y
W

HANBEAFEFEGRALZE N THE FLEELNI 0 5
HWBATEHFH E » @45 A K & (initial commissions) ~ K 22 &
(management fees) L3z F #2 4y & (early surrender values) % » 7 ] /2 8 &
REGRE > — e FEEEESAAS8 05%~1.5%2R - 2
AREHARTHBYOEZEBBR I 2B EHTHE > R¥EH

MEEARRAN TEAETHFBER > GERP NG RAER -

(&) @EH®E

B REARR AR EIER L@k @i itk
Bl A — 3 » TRABNEIFEBBAAFLFEZA  FPAFZE
S ERBHBEN R » TR LS 4w SERPS ¢4 % A3 R3] &
WHEAEG S50% PR AEABAFLFHETHE FBELHRELR
HEBMAFLHE BBERK - Hk > SERPS #1844 R % » ALK
RAZAFCEFHSUE  OREAFLAEE (BEHTH 25%
A 20%) A 2GR FTREBIGME EE - BHEHA
MU B TR AL T S 17%08 4 X o IRA BIR 45 ik a g

2(Liu, 1999) -

EZHEFE
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(*)E%i%%%%ﬁi’%é%ﬁ&&%?%ﬂ&‘%iﬁﬁ%
BEELTERBAFETETHE S -

() AHAERR I ERSHE  XREETURAAFEMEBEERL
ANELFE  FTERABZE L XFLRETE -

(=) BRRE5E 5B E 44 UERRARBRECTHFRR -

(@) Ll AFEF ZNUXBARRRE  Fb B ERR AT

SEBEEBANEANRS - kG EAEERE

~ B R oA
(—) FREHERD > SHAES NFRILA G 3.3%24%F % - F

¥ ¥ % 13%(CBO, 1999) -

i
B\

(=) $iBR RAFERBEAFRENLFTRMELS EHH
SEAELFTE b AHEALBKEE 75 RMBTF
b TR REBIENMA RATAMA LA EERANAL €
E—BARRIRE 54 b KRR SRR A MR 0 B
KT E4LoMeEE -

(Z) HARFELRAZERKLLS] © AR National Audit Office 3t

dmt

 BATHAMHEL Y EHOEB B ERFEBAELT

Al ok AR s A (liability) £ 34 18 3545 -

i
6

(w) s aRW S TEMB A AR HRER ARG
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=, A ER LEBRARW BSHRHELHEE OEHRAERER
% (mis-selling) - B ATRHBAE BT HEH -

( )% B4 % sttty % #Hl(decentralization control) A BA 7 sk g WA
T Km o BRTEAMERR  RREFABARBER
KRB EGENS  HELAERFLEENARE O
B0 sboh o ABEANRREGEGE GEE - FEBBENE
EEME MEETEASSRELERRR LRI E0HH
B RO EEMEFSBE (8B ALK mbei

#a(Thompson, 1999b) -
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BUR

Collector

A #} 4 & © Thompson, 1999b.

F=0 - mABK  BMOSLEYBEARKKRE

MAEZAH ] BEE ]
‘EE2
N /N
PAEENE 3
S5EhE SRR
3-2 BEBEBEAMP FEEEE X

AMERE ARG ACEN R RGES —EEK P

15 e 5 L AW H - B RE A LARE LIS A 1 7 X AR GEAF - (2845

By RAp Hek R R BPESABAE ML BB EBSHY

WP REREAMEEZLHERLEL  ABRAEARSH K - i

KR E B2 R BRI RARE R ] R s R R R
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&2 WA B R e TG HE] > ot T BAR R B I E T
LR A B R A ] SR A S A PR - T8 R T A OM Bl A R ik

B P S B B RIEFE -

—~ HEFE

3 1 By BTN 0 3% A B FEGHCBAFERLHLRABEE -
B FBBZEREDT ® > REE QLRI 5 SIERETHLTH
AAFe (B 1913 £F%) RAFEMSTOHBESS (ATP B
1960 FF5) » BRAFERBEAGEFBECLRE > BAF LA

REFRARBEFRE  2BRFLRETEF T 60% - 5 BB LS
B REFABIRE » T AR —ZAIN AT > 4B ENEAKRFEH) 50% o

BEEER A A SN AT R 56 85 B - 3B EUR R
1984 445 Jk — 4 £ & B & (The Pension Commission)k#t% 2 & 44
SR BN SRR eRARBGF L RN 2020 FEBRE
BIFSEH > R A 1990 SR MU FRE » QU GLMFAESR
HEBAFHEARGEAFLFEE - AT R EFIUTN 1991 &
REZH > b @S LR ET ARG LR F2EER
BEAREHER MEURERGEERRRARNB ¢/ Nz Fo
RFLHENE BENAARARERA 2B LTS

TERA S LERARKERLKSR B BA FERTITHTE
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ORI B A B E PR GEE R EA - RAERFERARLSE
Tt ¥k o (BB e i BT 1994 FRIEFLUEN R
E B G EA B BN R SR E 2R A N
AAZIEF « b2 BB RN Loy X HF o BB s

BPiBE AT S ek HEE 1998 46 A 8 BB ILIK 0 M

#1999 4 1 A £ & F »(Sunden, 2000) -

=~ E
(—) #EHEA
5% 38 4 -4 35148 % 7773 44 (income pension) » BUR R & 41 3 &
AM 4 ATP o 3k X 78 7T 4% A 4 Atk oy #8 T 32 3% (Notional
Defined Contribution Plans ) » 2 b4 %k 5 $45 $ SRR H 89 5 T %4
&) A8 ABEH AP o AL BB E BEKE A BAK
P AR E AR RAARA A AR R LR P B RA R

T e m » A TS ) BkF -

(=) 2t &~ B RAELAHRMS
el ARASBAR S BEFESE 185%  FRALFS
8% R A ERAGSE A ARE — R i E LR @k AL

MF LA E AN - AOIRELEET » 16%5 7 — S PEa R
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P B 25%R A - R ARG EHEOBEARS -

FEHR AR B @ 0 SR dEE A R ARE PR R RIF LR P AT B R
o R AEEm LA B R ERA AEAERRERE AT
BESEHL > BEAREZIEBEBRRFLLN RSN
FEREENREE  RESFT LERNTHAELOMA R T 2
H PR A BRI  REHE—RIEP NAER -

£ A B AP Bl & — 5 &9 #F ¥ 4% Premium Pension
Agency(PPM)R 432 » @35 E R ~ Lo R FARE S AR
0 IR o — 8 &4 3242 & (the sole provider of annuities) > B AREF
WP GRAEERRA-BEXREHFS TIRREAAMRRETS
HG At o

Bk B BT 0 K 61 BB EPTRE FH -

HREE F4R42HBMKA > AR 4 4% E F & (guarantee
pension) * EHEMEELFRRRITHEAFSAFLMHAR > 22
AABTANE - BAHRGEESS 65 & » BHHHIRELL &

— fE AW % & (Sunden, 2000) -

(=) &£

M

i

LRAMES ¥ ABATHREAAHFTERIEAE NS TE R

%o PPM S AP NGRBERAS NG EHNEL N EFTE
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BN A EERALSRE 0 R KR KA 893X E A (Sunden,
2000) ¢« £ 2000 £&% BB HFHRETHRSNAH 67 K 0 it
Breg R AR 453 > SHIER AR A ALY < LA BEA
ik EFEEREEAASNE A G - RRRIA - BUREE K
ANE R AL > £ % Premium Savings Fund(Premieparfonden) > iZ
52 > 8) 81 B b F6 A4 9] — [ i F (Herbertsson, Orszag & Orszag,

2000) ©

(w) FTRFHE

B o E55 R B RA A 8RR T A B R BT FH B M
25 0 3 s B E AL s M R SRR AR P ey AT BUE R AR
P~ e R AR S AR E W B AR EERERTHF
HE o BATURTABFHFTHRALEENT A2 FawE
AMBATEERE  QEFRERFE > R LA RBALE
Bl fagni s R eI e diUi#i# i & ATRARZRBA
Ao SR P EBRAL N LIEREL PPM > PPM A2

BELEA - BATREFAZERBASAE L AARBRE -

(&) @RI

WEER ST BN AN 1938 SRR ABTEKE
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B FARERAT A 1938 £ F 1953 S & Bl EA O ¥ )
A BN 1954 5 Bl #E) > 4% % 3-2 (Normann
& Mitchell, 2000) -

BRI E FHRAR BB BRAIRS 16%8FHEH B3
BN X EFE ) 7 B AT 0 o4 2l - A — iR B
AL EE > BATAALE A 7500 4& Kronor » #4148 % Ak s GDP
B 40% - Z g FHAXERBEFERU  AldAeaE -5 F
EBAMBRERBIFESA EEHFEH CBURSE - RAEFK S
BiEHFaEN)ESE -

F3-2 BmEHHBEEE

A A 7 5] A8 BR 484 5] B B AR BR 4047 Eu A3
1938 42 77 0% 100%
1938 4 20% 80%
1939 % 25% 75%
1940 % 30% 70%
1941 % 35% 65%
1942 %&£ 40% 60%
1943 4% 45% 55%
1944 # 50% 50%
1945 & 55% 45%
1946 % 60% 40%
1947 % 65% 35%
1948 £ 70% 30%
1949 # 75% 25%
1950 & 80% 20%
1951 & 85% 15%
1952 # 90% 10%
1953 4 95% 5%
1954 #. 100% 0%

& ¥4 - Normann & Mitchell, 2000.
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Z - HESE

(—) BEIMOSHBIRE P » BEER G IR #] > A8 4,38
BT HA 64 BE K BRAR AL A R AT B BB A R AR HI R R A
G BE ] RAvREER RIS PR B2 4R -

(=) WA EBRES 25 BRIBARKES  AHEAL
HEERETTA -

(Z)HAHEIANETEFA L AL PAAOBRERREZBAER
PR » GAENCE T SRR B A e B e B
o AEAREERATEESE -

(w) ey SR RES > FARRSHT - FRAKENH
ZRBEFE MRS RBEFRUIE BELSAIFES

BTl fE ©

v~ R

AAL B gFRAEGRRERS > At edst Ly
A B F— B e &M R R P R RS SRR R AT ] 0 R B R
srie HERMBRHE RSB THEREE T8 sbsh o RS

RIF RPN EFEPEZ TR -
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MAFEE 1 \

BE — > MANEE2  |— BEp2
Collector S /
L H S 3
sttt B8 ik

3-3 R AR P HEAE ALK

A HH R © Thompson, 1999b.

B LB AABERER > T LHE K33




# 33 ZMAABRA R
I | T
— AT AL :
& &%) S A & =
R 13% 3.4~9% 2.5%
TA B4 B i B EA 3R 45 %
A EWMEARE B R AEIENE (B B H A (Tax| M RBAE
Authority)
AEERIAEFEM|EE B X B E
& B AF Ak Aogmne (Ae¥FENE |BUR
Eiﬁiﬁi %H B F FE
'3”L =5 ﬁ;i?_ ,; L B \ o - o T
%%k%A%ﬁx&% RRE SR
A
BB RE REEENE |XEF ZREAE
RREFRSVEE|E # R &R
\E 3£ Y8 27 PR (time| B 18~24 18 A 18~24 18 A
lag)
AeRE o i,
RFRH—RITA|E % % 25%
RERFEEF£|F (75 RZAT)
EEHEMERAE (K % 3%
mEEFELRETEE RRE
%
%ﬁﬁw$ & 3
A8 3R B F A &
AR AT & %
1% FIaHE & %
(prior law benefit)
%

EeEEN M
A RE

%% 498 © Thompson, 1999b.
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R

E 1A

EREHE > Brkhone e sales BT ¥4

AR E EH

“HEE HHEILSABENBRES SV EEABAF L

b

E3

rights

;;v

BmiakERAMEF 2T LN F TR AME vesting

o A
2R

o

) BEEE 56 BEA

E2IWAHER O KIEHFFERRMAERRNEER 1997 £ % B4

P& B iE e Bl

10% -

B A E 3%~10% KR E - BERBRELOHEGT TS

62 J4EH) 2% » ok 62~465 FEEIR 45 HY

A28 465 U LR EARM > EXRRERELHE

e

pad

N

m}

P 6T% E AR A E 0 19% BB REEES 0 LI%EH
RIEERF » A 3%R AEHB - L FRERIKGE -
s ZRERE BEIER
62 354 LLF |0 0
62~109.99 |42 62 HAEHFEHRH B 10% > vk 3%
& 02 %457 2%
110~154.99 3%|4238 62 HeEMF FIHH A 10% > fu k 5%
& 62 34Eeh 2%
155~209.99 3% 488 62 Héx ey H B2 H % 10% » fu bk 7%
& 62 H 4549 2%
210~465 34 #8338 62 BAEMF T I A 10% > ju k 10%
62 348 2%
465 4 LA b 465 HeEZ MM FH EIHFE L B 10%
465 4L eh 3 AR BB
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¥ AfRSMERE L AR

ARG EABERSAHLBETELETRYE  AHRERHGHER
BRABIE AL H M ERAERLMULE e AHARES
UIGHPH TR EREER  pEREFERBEARE ATETH
SAANERESE MARLMRBAILER L RS F 4B EE
BHEE - B2 ARRGPAEERARAT R RABEEHER K
36 #+4 % William Dunn #§ st — 3 & % B R 69 R AL policy mess” » 3k
AABAEREH R FriF R eTarRE -

Hk A SRR ORI RS RABR LR RE  BRALRY
BRI TR SLAL A e (B A RAEN e R B AR MRS AR R SR AR

WY~ RUHRSERRATARGHLARERARFAERZN M

il

WE e E R AR R AT EAIFIEIAE —BEARGEFER
B> b E R LB S vy o
e BEEATEAEEAGUATRT  RARA—HAER

B RBAMERFROTEREXDBEHY T ARERE

e

A ARG BAE » EIRHTA T HFEHE LA R A & o HER B
ERLZAKSHMEEEMET e X TE LHRSHEERS
HH A ERLBEHFRLALTHERA LR AN T 5 EMAFH

MRF R MATRRANEEEAGTE - Bk RHEBRTU
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Ee xR RA A IR 2 A AR KR 24 E (Kingson &
Williamson, 2000) ¢

BER P BB YT RN KM Loy
g BTGB EREIAAZNERASE > wiHH > FiBsm
o GRRUKRE AR ERE RS - WA AEETREERF T
AR EFEAFGEEMMERR & B At ERLAL
HFRERANEIARY > BRI BT LSRR A BY

i e 5 B IR A R A S TR R BB e & & AT TR
W FBIE - RERE IR RFFEHAETFRE —TARZERY

W EL o

B8 RERHELFLIEK

It’s your money, your choice, your future.
~CATO

—RERMBGREVEAFLE RREF I IR TR
S E T RGMBR TBEHRE - SHBSRR R ESHT

B ERE o ST B AR -

— REMEE
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MG E 2 HEAH 6K > 4o Estelle James ~ Martin Feldstein
%8R 30 A TATAL € 52 ) B ARRE MO RE A ) od B4 R 2R O X LB
kb HEEE R A BmBE W d N EAR R RRET 2R
At B B O KB H R SR ARAT B B Ay et B AR
HEABBRESN ERBABEREE B —F @ N5 HE LA
WX ERIALE  TREARHEBEART  BTZ > HEARRR
EMAAEE RHEABRARGEE - T RAIFH B R (Feldstein,
1998 ; Beach & Davis, 2000) - itk & FBMAEHE T AT H AL

S e BB R - Bk BIBMAARIRIR P eI 0 B8
ABEE o UATA IR 47 B4 (advance funding) R AR R 4 > 7T 3 o B |

FAEEEE ) 4T 386 E AT 3 (James, 1995 ; Feldstein, 1998) °

F£ b2k 8 L o Orszag & Stiglitz(1999)$% i 48 & 35 4m &) h\*fT‘ » 4479
WA o A8 AP B 60 A S 3075 4 (prefunding) & F & 4% % B KB
% AR BB @kFE 0 kExTF 0 prefunding & Tk EEHERL
A DURA R R AT B 4 R &M 0 prefunding R4 T AR &
B RHE - $h k& prefunding 367 % K % & % 84 prefunding - Z4AA
B 4245 B98P MG T AA B S BB A AR 2 A AP

ML Tz BEEAAELHE  BANEHETHABEN
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Hu WAL RR - ZAFYIBERAXBE MEZHETLER
AR RAMTFAARGREG DAY  LRALEMFREN

prefunding 7742 ° El4k&) > F AL F 45 E 536547 XAF K0
RGEME  EREHASDRYIEF RO RIFF 24
Ao BERMAITARZAEF2FESE MALBABEREEEL
ERERBEBE > BbbEAEE £ o) prefunding 4 4 - sboh -
£t prefunding it £ 4888427 b oy Bi% > K J& £ ¢4 prefunding 4 46
REFERAEEH L4 - @ Diamond(1999)4u35 H - #— @4 S
RIROBEAREM T BERABERCIEANRE #1938 - B a7
ey B REEE A TR AR B E AH & &g P (Diamond, 1999) ;

Thompson(1999¢) R &4 % A A 4l & HEMHEAT 4 A THAEE
WAL E 0 AR S TR & R R MR B E R
R E 7T RS IR A Al R AL & 92 2 %) 4 U T8 38 w2 35.8%(Thompson,
1999c¢) -

Orszag & Stiglitz i — 3 454 » #.4 1L 8 & £ & prefunding % i
FREI 6944 - B AR oL 2R A B & ) prefunding o B354 KA ]
oo BAEAAARN ST RGBS AR BEATAEEABA
WP BEARGFHEFERREEERMB BB - S HIF AL

oy AP REBARE R FNRABF ORI BE
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BER MG R A ALIRNERBARD - S8
HRALEEELHTRER ARBEEMNENGERAES AN HE
O o A MR E R A AL B4R ARG M R > BN H
0 fE A L B S AR RS R — ke - B AN B R A N HAF A 2
kR B &R &4 prefunding -

AR 0 JE # ¢ prefunding 3 JE4% LA A AL 8 TY KR AT - BN
T R B AR R R R A AR R o
prefunding 3t KR4 K E BB BAF THHRE TR > BeEPaE
A E - RpIME FHREFURLAGREGTREFEBBIALA N
£ E S kTAARGREG 2BE—F  FRANRREEMEAER LS

S B BEAREELSM > #T 2 A& H 4 prefunding ©
Bl ey » B AR T IEA TR E NH 4% E (Employees’ Provident Fund,
EPF)E H LI #HE %1‘%%%‘% %oy BBk 0 438 1980 FREFEE
& 20-25% o

BAEME SO FHI AR TRRB AT &
PR OEKEAHERABAREEZSERGBAEBELRE
F oo 5 MR A AR E R E 93 R ARBANRE TR
REBEHE -

B
EE M N oMt ig  REBAFFIXBIINT X @
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I 2 T FF A7 B 6 B« ARIE I 2 4o Heller(1998) ~ Modigliani,
Ceprini, and Muralidhar(1999)&4 & 7% » 389 ~ A ARG EH T
BB ERBEA A TALRS RGO E R RES (Orszag &

Stiglitz » 1999) e

B4 ISSA(199R) e BT L T AR5 > S L% EHEETHREK
EHE T RAZ - LT EREEEETARELFEHBEBERA
AmMPE ARLZEERATANBAABESR - EFHLAPR
Magths - 4 BARET A ABREATHE  URAXFHSRE AL
L ERE - BEAREad (OECD) R TRELFLEELTE

EREBA RS R MG 28%ERY - 247 OECD BRE24E

N
39

L5 TUERIEFEARSHPEATHERA T~ Hib
BA MR S NS ARAZATHER  URAWLEEEAA
EERE -B—FSAR > FLHFET BHRATEEHEAREE S
EASE TREHAAERXIPE M ARAREBET 8K
FAE-—HEL T EREFTHRAEB IR 2B ER S ~FTERES
(ISSA, 1998) » Samwick(2000) & 3 % i 85 ] /- 5 5 #7 42 A (time-series
pattern) R KL FRBAR G LA ER LR Z AT FNYE

B A2 Al RREEwRE - Bibd -5 HEREXR

B #7%) & 649 5 & M & 73 FH(Samwick, 2000) « 5% DAL @ % 2 H1] K 6 f

>¢
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FAHBEFOPESREEFT RS LS -
= ~ 3 %8 % (Rate of Return) (3R EMAA B EMBEHZ2RE)

RHEAAILERLE AN EEHEN S EFERLAMEAE
AHEME  WH S PREASHHFRERT IR EFELMHRL
o — )R EEHFRERR  RATEDH B MBI R BPATR T A
PRAR 4 Tl 6 B A% SRR IR AR E F B RDMER B EEL LM
4ty (Beach & Davis, 2000) o # 4o Paul Samuelson 40 4 57 Ff 5 &
8 0 1L — R R R AT R 2 MEE > A ER T8N R EE TR
£ #(Orszag & Stiglitz, 1999) » % B AR R RO €L H EH AT
2 5& s HECERP M IEATEENEE  HANARRGETY
WX T BAR AR B S R RE IT AR 0 A 2SR BN B B R SR B A
PREEAAIE B3 o N EBA X SRE A 0 M3 1964 il A ey
ERAHE TR EAZRBES 1.97% ~ 1975 £ 44 HRHEA
1%(Beach & Davis, 2000) °

ik BREREe R MNERAERE  BHAHBARE H
B BBASRELARIVTE  TURBRSORME - ok 4-1 8
oA AR FAKET SO TR E S 9~10% @ F B #H OASDL

B4R B &= 2 A 2% 4 4 (Feldstein, 1997; Geanakoplos et al, 1998;
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Geanakopolos, Olivia and Zeldes, 1998) o g1 7B AME 2 1] &4 457 B & 8¢

D REHETURGFRASGEE AR EH > MAEARR G HRKS

i o
F4-1 EZBBLE AR 5B F b, 1926-1996
Asset Mean Standard Deviation
S&P 500 94 20.4
Long-term bond 2.4 10.5
Intermediate-term bond 2.3 7.1
Short-term Treasury bill 0.7 4.2

R R BAE CARYE 18 38 % 18 (inflation adjusted) -

FA R IR © Geanakopolos, Olivia and Zeldes, 1998.

bR AR b R¥EAA LA B4R B S ZHR - & 2L Burtless(1999)
FEH > EMATIREE 9% 0 RiE L+ FeyPiE o EERLE A8
ERMBAR - HREEE20% - RF MBS mBARSEH  BF
Bt kg - £ GBEME > AAERNSHTREEEMRK
TZ o ATRERESE 29%  WAAFRE-11% - FEE-EMRER
IO E XY SPCE R RN STACE R N Ty Y
R BERRMEBARTRESESE R E5A - Goetzmann
and Jorion(1997)tb & A B $1 0. 38 18 1920 £ P AR ZH B £
BETIHHEEER > AR PHFRBES 5% > mABED 3% £
B EEAAR 1.5% (R ER R o m ey aH]) o FARBRBE MK
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A A8 H AR AR A AR R K 0 £ £ B i F(Treasury bills) &9 4R 84 & 2
H1%RE > RRE-BRBRETERNFeER - HBRETERETY

DB E KB ARE A o fEB4kAE AR {4 £ (Willmore &
Bertucci, 1999) ¢ b B — Bl £/ AF 4810 L5 S 09 mBHF > T 14
BR > LRBAR RAFSORMER S L EZEM LB TR
e LB > R B AR AR — B 5 0 R AT ] e 3R EH R AR AR F 9 AR
H % Z H % K GDP(Burtless, 1999) -

H & > Orszag & Stiglitz(1999)R35 > A—HEFE X F LB AR
FENEEBRAT TERMRETCINTHIRLEENNAEK
FOBRW A-HRARFHEFERA T BPEES AL BANRS
zﬁ%%%%%%%%ﬁﬂ°ﬁﬁﬂﬁﬁﬁﬁ¢’%i%%ﬁkﬁﬁ
MATEFS &R BB ARARNEAR B EHLBRARHEE -

TEFHES @ EGRMERT A bBCRRB & - 254 F47

BEHE ASABRESERTHEATEFRBE - bR 54

AEE Gk EAEMAA  BABAESGHELRE BATE
YBENABETEHEZRE MABPARE ZRBEZ T ELEE

HUZINFLFHAEHELOHZRNEREZ RN R EEAHE
BHBREITH ABLERRAGHEEREFEERFE TRAS L - A

SRR AR T %, 0 BB AN 38 550 SE AR 2 R 3t o B gb o AL 3T
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fEAB AR P SR B R F LB BTN ES AL R R HEA
BA S HERBMEBATEORE  AETHRAN2AFE -
Geanakopolos, Olivia and Zeldes(1998)7F 35 38 4 % E 4R 8 5 0% - PR #8035
RGN 0 BRI B A AR P B ARBEBR R E AR AE
BEEPEEFORBERCAREARNER  RURBEREUE

—EEREE -

~

SHetbEF3 0 A S ETRE L F L EMBRERAE > K
R HBENETATH BIRIERME AT FERAHEA
M7 %1% - o Geanakopolos, Olivia and Zeldes(1998)35 # » #§FE#LEE
frEl S A RGRAGHERY L EXEL POBBARATRAEX

— R R E A IR A B R R 89 45 3E (trade-off) ] AR -

Z - REGHERERBATARATHOHER

FHAKILERL BRRGEARHELTART  BAAKRP T
TUREEHRE - FLSFER JIE—EAXLEREFEHHBEANK
FPHIERRBNEBEELR TREJENE AT HOEELRN
# & F R ey po(Holzmann, 1997) - fak e B H A3 H MR AH
HEAETRAZALERAE  HOLZAHTRYAR AR > AHR

3 K K (Ajit Singh, 1996; Thompson, 1999c¢) -

55



O RFRACE LA ERENADNERE B ERT
oA METREORZIR/ERBREAES  b—gRLE K
WemTFORERS  Fit EXERRGKIEET R LB E
0 oA o £ 1981 FRITRAILE ) —HBFELESERERTL
BRI G T 2NF ALRGEZIZE LI T35 20581

B A2 bk AR R R R BB S A TRERETALD

595 F o9 BB (Burtless, 1999) o

W9~ BEBOERE TR

XHAGRIMNERLFIERE  SNIE N RE T S84t

SHREHAMBEINE QREMNENSIRASRERT G - L5 E
i @ REAGTESADBHIFER 8% ¢ 2 RERELS
Bain g o Sk RS mR Sl HAMEE  HA R AP E s
RAZA  BREEHEABOREN B e s L3 EELREY
P F5 R RE(ISSA, 1998) - M KSR EHF & > LH AL R ALY
HRAFAGTZEALUBRE HeFLAEME: ¥4 —RB%
AEFEREIMS N DABRBEFRAETSRENTH » LR
HBLEEHERRE  ENKOERASL eRBAENALENE

ToMOEEFETES SRABMEABEFHMRE > BEFREEER
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BELE e R FEUHRBERERBLASOELE (WEHAIYE ) A
FBEHFTHEEEOIES > REANA S A E P8 (o £ F 55
P ITE EHE ) RALREARARRT A A A RAET )
i S ok ¢ R BE B 3 69 3% B (Mitchell, 2000) » Thompson(1999b) Bp 35
g BUG TR MR ARME » FHEET > Mok N4 - B
MAETREERLEERBDHAMEHE  ThRBRNTARE  §
B3R R AR FARH — AR T 45 4R 8 % (Thompson, 1999b) < & 24 E 7R Ak
FACH R BWRALGREHWNETRALAIL GFABTH > 47
B REIEHRE T -

SEERAR T R K R R HUR 012w R A BT RIBZE
CELBRSOMRBME  ATURAICRELBARS AR B AER
BB K AR o 12 faF bl SOk B BUGEMA I ARER T R ROM

C BUF R E TR IR B ASATHEE Y 0 RS

[

WA ARG A TR EOE MR E T -
EA Y S AL r

% BEBH YR T > BUT AN 3 RS SRR
B BB RBROEG > RIRLAREEZUINE HEH T

THiBZ B eRpENRT TNMad THHTHOEHS o155
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DERABRS BUAZET @ - A5 TR @ L ER AR
TREFEMERNFEHRAR  BECERERER  EESBRBA
M F AR MR E R G A EEAFT @ REFTHEAR
B E AW BB AIELERIRPT ;B EAR BRI B E R ARATS
Yot 5 B R 6 5L FERMR T RASH  RERELBHAREN
R4 BT HEHRATERARNGFER > K40 £ B OASDI 84k 4K# F 3
B (LA 2000 4 ARk ) RABRBSHLZBEEETHTHNE
Fa o 1992 435 B i &85 £ 8543 £ Gary S. Becker(1995)7F 935 & » &
ME LT ENH GBI BRER EZEAGTMERBSLERRLY
ROEBUR  BRAERM T B R A G HERINIE o R EBE&KMBETE
FRREFREE MY ER -

R PA X FEAH AL 3R B BLATRE B AT 3% Bk R R B A
B H] 0 THEESH WG ad > ZBBIEERAME S
B BREFEOERA LR ERAHREEFH T FHRBRERS
AR > T AR KES F & (James, 1998; Feldstein, 1998) o

FsbA L REBACERBEARG ARG Bk HNL1E
A Lk ¥ P69 B 44 - Orszag, Orszag, Snower, and Stiglitz(1999)
EEARELFETHAFLFENEHMEGER AUBREFLHE

PREFBRBGXALMG EFTERLERER LMt &AL HE
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P(Orszag, Orszag, Snower, and Stiglitz, 1999) *

Bk AEFRMKEL @ 0 Orszag & Stiglitz(1999)45 1 - F4
FIERMBRATRSAT > AFHEDH FH T HELNAE FHALER
W B AP R FRAL & F 0 R F I FTHRA G IATRE ) W AR E
BIGPE o SLEFIRATIRAR AT T R 5 B AL RN AT B9 248 -
s ABNRLELBEARMAE  PTARBRETHEERBETD
Wi o BIFIHBAEE RILERARLNAE > ARNXFLHE

Kb #5835 K B3 & &89 % E (Orszag & Stiglitz, 1999) -

o REREHEARFLZEAR

Projected outcomes of privatization plans are, at best, untested theories,
at worst, ideological justifications.
Comman & Kingson, 1999

A X BT E DR B EI BN RAEL  RE A
Ao R4 T Al B Ak ) P > B384 B SR AR S T B A A
B A BELRT IS AR - AP R T 5 055 R R o

PRIE 4 o

— ~ 4| & $ 4% pf A (Transition Cost)
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REBAT I FEALE AL B A X AR A % £ 308 F Ar
% 69 3 R AR (transition cost) - AR R B &9 2L E F X2 BB AR E
AR & AR BUE A A RS G —f
T BEREBRAAREIZAWEARE | 4354 R EH(mplicit
pension reliabilities)# 4% 84 A/l ~ % %] & 4 & 2,307 K(recognition of
accrued benefits)~ #7 % #| & #98 ## M (choice between systems)#2 jg 22 Bt
B4 48 64 7 sk (financing the revenue shortfall)(CBO, 1999)% o tb#k = 48
ACHEERR > K H AR BB ARARBELE R RAME
WA AT 2 RE R oA B A R B 2 Rk T H R TR R A S
# BHRHEMEGZRANIRBES LI G—KEE sl X5
TNERAT BLARAE FEARAB B AR P ) 2R 0 B 5 I B2 R WA RE MR A
A e 3 o | EAB AT 33 49 £ 8A(Fp contribution) - A X A& F A
Fir & B 604 2 S 838 i R R BEB LR (2 A8 $3b W 5 B A7 =T

RMAELCHAMEAIR -

Fi ¥ oy BRSO I8 B AR S RIBHI AT E A A B A 0 B
James(1998b) 57 4 S AE T AT AR T ik » HilldeTF ¢

(=) B RAR B #L3 BBkA (réducing the implicit debt and the
financial gap)

LAe 5| BB AT L AR B 4641 ©
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Jo FEASE #IE 2 04015 - RSB FE - REFATEMAKZTT
1 BRSAFEETAE  BITHERARTEMAOLAE -
2988 E AR A% 3% B % (recognition bond) 2 4 F 4415 £ 4
(compensation pension) -
WA EBBERMEFLHF RS ARIREF EH A LA
B0 TR B AR EATS FE -
3B TR AERAE
R EAE RO EH ZRRBEIE 0B EH kA B
WA RA  EhRFEBENFLER  H kBN ERE
B e
AFHFE PARG AR B EAT R TRNEHEF RGBT LS -
(=)F % X 34 J&(finding alternative revenue sources)
LA BRI R RARAT -
QA AT REZFIRRAE
3AAEELRREILZEERMM -
(=) 8 1% S pu#(using general borrowing and taxation)
SR TRAREF X RESAER R ERBVEGRKTRE

FE e
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KB AAAERA BB B VHOIF > THREARS 89478
ERERA S RBITHEFERR - KM 5 LEHLEERUS
Ko ARRBRB - — T FEFXA S FEPILESE4L
HAE £ B AL & 2 2B €3 (Advisory Council on Social Security)f
B o5 HREFKQGEE  @AARP FIOTHES & LQEBARS BH
40 1% 0 BB AT 3R (BP3RARAT) 89 2% > M BAbe B2 4T f
HiE20% BERARHSHACHNEFETERGHEHER Loz
348 48 7% pr #(Orszag & Stiglitz, 1999) » 4 898 530 43 €92 2
BHARAE T B AR Bl 69 4T BUR A 0 4w Thompson(1999a)i#t.35 i - &
A BTG R LA R LR BRREP 69 EHFLR ZH R
GO EIE T A RBH T BURA  BANRP NAF 40%8) &1 aikis
B 4 %, A% #5242 (Thompson, 1999a) -

nmm@mw%mﬁ—ﬁﬁw’%ﬁﬁ@%%ﬁﬁﬁﬁmﬁ@%
A BLAEMERARE ~ RAFR P NSk BT BN - AR
NEFEPETHTRRABTRENR wEROETELHE
1998 &4 RAF FEATARE 4 0.6% ° REMEAAMNRPE I ETBRAZ
EREFRAMMFERS RFAERLET L > 40 1990 FF - R #
B BRI BIREN 8% L EF A 09%  MmiH 1995 &

AR EE 19% - F— A2 2R AENBERLAGREBHMAEEL2E
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E

Ao fi—nitELE BT > HIERARIKEIZRA LM EEEL {2
LEAWEHE R ERAELTHRIGR T BEIEKRFLI5HEEHE
FEER Wi EH —B60 KA FHEMN—REMSZ 20%F A 2L

A — R & AT #3542 (Thompson, 1999b) e

=~ BABBESRT G AR

R R AT H T 0 RN AR SRR BT AR AR HHARR
ANTEMARRTAHBRGLHATEE - Kd 0 £ TRBER T dAMEA
RARPFBRG LA BREG R EREHNE DL N ES B
% EARBEAEREKRBAFTHALMLAZHE L EAANE AIE
B TR R S MG B AT R AT o B 0 dw SAE AR AR R PR
RAFTHER2HE AR F A TRRGERNERE S B B E
ko BASERDHASBRAE GV AT EE SRR -

HEARATERKER, TELHERRZT A TREBNE

Feh PATF #48 -
(=) BATRE P 4878 7 R 80 @ F 2 L3 B F BT R0 B & 18

1B AP IS 35 8k BB B bite R — BEHFEH Rk
AE A %ol S50k B AR R 59 001844 B B EURR 28 - A(Williamson,
2000) -

(=) EkAMBMELZEMEK
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FiAB AR P Bl P ATAR B 69 4R R B B ARIRIR P T 89 & Rk
TIHE A MAAGHTRAEL EHTHEANYE > R FE
AP A R ESHETUBE RN SHEA KTALREGY
KHE Bk -MeiRNERER  28EANRELTE R
%ﬂ%ﬁﬁ%ﬂ%v%ﬁ%%ﬁmﬁﬁ@%ﬁ%ﬁ”%% {242 7 [F]
S 3R AR P e ?E%#é%%ﬁﬁkﬁxm’éﬁﬂ*k@ﬁ%%

F- A RBHBGHN ﬁ%ﬁmiﬁié%ﬁﬁ HERRE T AR

ARG MATHE ﬁ%iﬁ%%éﬁ%%l&%&ﬁﬁ%#éﬂ

B SEEEEREF T 6%EBARKES » LA EHY
AAMER—BBEITYE B F LSBT UERAAM HEEARY 2
BT E T A ERSH R > B 20%E 100%R % - F4F
PHBARABERRYE AATEMAFLEIAEERSTE
gyrds] - BIAE 15%ZE 70%2 R > AAFHR P SHERGZR
BEER BANSEEAN SO TEEFEAGRTHRE RS AR
BT RS THEEIRAMEANFLHET BN TELERSHEY
15%(Burtless, 2000) -

(=) iBARB5 785 § 69 4 B % 4 (nominal annuities){s &% 2] 38 B &9 %

4

Z]
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MAFEHTRE 5L ERREH B AEERILE R
B EERMEF LGN REMBHL S L LMI3E L B2EBEW
M EAEH > BAENFLZFTEBE N MBI K- b 1
R B G EARRIRP T RREFEHEES —EE H SRR BPkAR
P NPT RABARBREKESREUBAREREZTZHE - LT R ARK
WP AT ERR G EmE ST REE PEFSRETTERRS
$E 47 tofp)(advance funding)$2 & 1 4% & % #5 4 (reserves) » BT LAiE
AR B TAEAR B R > M B ARTFNERB TR A REHEALSE
SHFATFTUT > ABUSERERTAEITE A -BRAME
(Burtless, 2000) -
(W) BARBFEFERGBRFLARARESZ

FRARIOBRAELE  wERBS BEFLLOEEE
R E AR BB THF R E > BB RS2 R A8 G HFBR

ARG B IR TAZSA » BERLEF 4 F%E(Burtless, 2000) -

MmAB ¥ 2T RN TS HF T URBE FELE LR

23

BTSN REERAFEHEFMERE MIFRBB RTINS #E
AR TIES  MARE R EMEMERAE - sboh > S RLHEF
£ F Sl (borrow and tax) B X FE » MIE BB ABKIEE FRA B E

ERXE -
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W~ BAAAFRTFE B EERERAL
RATHEZEMERFAHGHEREFRENE T~ 20 A
FRASENRM AL > QR TFREALETHER  F@BHMPE RS &
MEBREFTROE L RS BRINETTRE -
AT HRAFERTFE HRRAR S E N ff o) &8~
ERAFEoEe o R R N Eb Eiase b o Ao
# B AR @ A [ 64 $AT4F B 1RE & A R F #9487 % (Phillipson, 1999;
Schultz, 2000) - Ball & Bethell(1998)Ep45 i » AL @38 hn B 5
HE A0 A AR B RATATE o BB AR B KI5 AT EAE
AP TR B i) R i B o AR AT ITE 0 b

R & 1 & #£(Ball & Bethell, 1998) -

B~ BB IRBE R AR

ACH IO BEERB TR SN EERS T AR
I KFEHEFEHTEH  REFHL BB T4 - FREAKRS
FRARAATRLEELEHE AR THEERESHB VP AF TRAE
0 UREMES NS R R A F % (Smeeding, 1999; Williamson,
2000) o sbob - HEHE @RE o BEAWRS BIEHME L 8 E 1 s 8

RETHEHE i SREFPERESOLEE B RF -
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BRE £33 HREeRAHMNERFILZIER

RSB EAECHRBHANO SRS LHRAYREHE

I

BOAVAREZOETRE ML H LY L Ew
WA T A TR ¢ A3 & (convergence) gy 4 & > Bpm Bl X E R R
A RatH ey B £ X 4 (the convergence of Welfafe states) 3, & —
B BHCRAFENKEZIRRAAL  ARAREARTEHE
WA TR AR LR R R A a5 5 B A TR
BAEABARES B c AREFH TRELEFERFILYT RAE
R RSB E o ARG T RER LR

b mARBR-—FEBAR-RB T AMESAEIT  HNRARE
ARFELHOECRAHEGDEIEE  KAMERZENTE - L
4 Willmore & Bertucci(1999)45 i & » R FHF AL F LT ERLFI
MR A o MmN —BERRETEZN R EHRNHE
CAE UATHAFHBRARESNEZ T ZBHARA REFE
SHEREFRBEEHRE SN A RARALREETHE

.

N
'

5 F #2744 [ & (economic growth and social cohesion) ] » A€

2HEREAEN QRE] AT §EE e A SIFRER -
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F—% D3N AR HEZIIZEYHRER

—ARAeRAHEZAY
EREAE TRV ENBHRE -FEORA - T L

Burtless(2000) & X & » Bp {2882 F ~ TR BB e 4348 &
TREE - SEATAE VT TE B BB B é@%ﬁé%ﬁkiﬁj (Burtless, 2000) - #3%
ZoRGgEEHENEY  TARMT S EERENERRE  FRIAL
REEG AR ZAARER LY THREE - § RSB PMEA SR
By PTAF T B 0 IR AR R — AR AT kR e o @ Willmore &
Bertucci(1999)8] 85 H 4t & 2 #| E 6y R4 © T BB B R4 E 2 0 —
B — ARG FLHE » ARER REFRARAEEIRRE  ZHREAER
$OTHRAEAAD  BRIRAR TR EEEEA - (Willmore
& Bertucci, 1999) o

%%ﬁiﬂ%aﬁ’%ﬁﬁ&%&ﬁ+ﬁ%%%%’H%Eéﬁ
B ARARBAE AREEHBRAEHF IR MBSO TREEE W
BPAEAHRE S 3R TARRE ) 0 3550 26 8F - {298 R B IR
AHE A & 5 4242 2 1 (safety net) » BpaE{R AR 5 KR o

HE—=F N ARG RAHERT I FERPEGAL 7
ANKREE T F— 0 FEHFHATETHE BN 4R (myopic)f
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B 45k e o B S e & AL B B — 5 7 £ B B (free-riders)
RAGMEFNBE > WHF R ERGCIBRITHERMEE - =
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FARRAE M > 8 D EE R - RERE B RIR - TAE3

TFE € B F B - BUR & T T8 T A5 4% — R & 4R (Thompson, 1998) -

e S il 3 E-EV ¥l

4

unl‘

& B AL X 2H E S ARER] 7T 2 Ball(1978) and Ball and
Bethell(1997)A7 42 t .58 % A & Bl % A &

--% ¥ M universal

--BE4F 89 4 | an earned right

-1 & 48 Bf] wage-related

-4 % #1L 4 # A & contributory and self-financed

-- & 4t redistribution

-—3Fﬁﬁ/’t«‘=’f—‘§}5§] % not means-tested

1% # F H % wage-indexed

--i# B 4% B inflation-protected

--5% %1 compulsory

BABARMNEBELRAHLAMEL LAEBEIHGREHE

MERER - —fMmE  ERATOMLEAH L ARGFEHS AR
A 4 F K E # (capital fund accumulation) #2 3% & 48 4 (investment
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RATIE o ARG 5T 8 b @43 2 8D 69 404 - B A LB BB
P BASGATBINE A TRPE NFRBH > MAAASH TR ER

#iR 152 (Seidman, 1999) -

R EREFERENLE

Look before you leap. =B i #4 47 °

1999 4% B i % A #-(International Year of Older Persons) » ISSA
PA T AR AR B R B9 A € 22 2 B (a social security for all ages) | 2 ¥k
REH  REHHEGROHELE BT (SSA, 1999)
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ERABEARPREETERA SN RIARELEALYH

CH BB B AN BRSHOARHLATZS

71
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BEAHACH E 6 Sl E 2 BIE R AL LA Y -

(W) HFEHB AT EREENERAGIGFEL  MEA%EH
BAGEA EEARHATAERASENRE  FREER
Bl B AR MAS TP TP FEGEE
RETHBEL RO LAZTHRBLUEHE — 1
AR ABAL R 3 Fo B —BERAZAL ©

() ERFRGELHEAZTHR T LHEET TN — BT 4458
IS Sk WAk @ KR BAL T R & 0 B AT o
Bt o HEBE G e BB KRR E 6 Bl B 0 AP AR R reh B R R R

RERRT -

Fof BFRARKETEHE

If a free society cannot help the many who are poor, it cannot save the

few who are rich.
~ John F. Kennedy, 1961
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Thompson(1998)Bp 45 & » A EF &5 E L € KRG F AT E 4R
i [ # (ensuring cohesion in a modern society)#) £ &, 82 5 7 & & &5
B %% EEZ - Kingson(1999)8] A & —F ey Mk - bR AN SR ETD
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ws 7 H 4F & — {844 [§ 4 (social cohesion)#y & M - & B F AL

7. B &Y £ % 81 & £ (overlooks its value as a source of national social

cohesion and as an expression of the contributions and obligations of

each member of the national community) * E & E WA A L £ B R
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