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“In conclusion, the argument that implicit pension debt
should be minimized is too simple. The relevant
variable is not public pension spending but total public
spending; and the size and time path of that spending
should be optimized not minimized.”
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AAFAZo] optjet FE A FoI}, el 3 1 A% 2
2= H2ske s Zo] ohileh 44 k¥l ojof Gk

Nicholas Barr, The Welfare State as Pigqgy Bank: Information,
Risk, Uncertainty, and the Role of the State, Oxford University
Press, 2001, p.110
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““World Bank experience generally indicates that, for a typical,
full-career worker, an initial target of net-of-tax income
replacement from mandatory systems is likely to be about 40
percent of real earnings to maintain subsistence levels of
Income in retirement............ Targeting average income
replacement rates above 60 percent is not likely to viable over
the long term because the required contribution rates would
impose an untenable burden.”
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Holzmann, Robert and Richard Hinz, O/d Age Income
Support in the 21st Century, The World Bank. 2005,
pp.55-56.
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» ZRIAF7|F2 '124 7|F GDPQ OFUZHE | National Pensions Reserve Fund 2000 323 159| 93
GDP 31.2%=2 =0l 7éx1||:||601|*‘| INONET: w0 | Ziverfonds 2001 233 50| 43
= H|S0| MA 19Y. &, MA 427t w290 | GovemmentPersonFund-Nomay | 2006 | 23.1 56 169
Ot MIA 122 7| =¢. mEE7Z | Sodd Securty Financal Sbization Fund | 1989 | 12.8 56 25
+ 200137|30| 709} 43 GDpo] | TEUS Mt | 01279 1
= ension reserve run . . .
SO%E I:IO-IA-Ijl [[HE_O" i- %X'"O"A‘I Al 2 IMSS Reserve no data 36 0.3 -6.7
I|-X| |-I_ _é__._%f-7|10| H|30| k"l” ;EFE Demographic Reserve Fund 2002 3'4 0.7 39'1
it MBS ALt 8 HY. 7| EES R
JH@Jf 2 o= AQHE GDP H|E OECD HZFY 4,848.1 196 5.0
= 2=, A2 2 S H|: 1) 2009 A}2. 2) 20101 62 77HX|Q| XtZ. 3) GDP CHH|81t B7t8L /5 HT
0| 30%S E1}SHK| UUS (R LXE 4 X| 2. 4) OECD = %|Q.
jé!.x) 'c'>'|-|:||-|:| O_I EEI E_jl_E 7E.| 0‘|EX| Xt&: OECD. 2011. Pension Markets in Focus (July 2011, Issue 8)
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« AR EEX=0| o5tH R AgT |52
Of AtZ= H|1O| 7|=0| S& At=0[|H 0|5 7
TS FF7IH o 7HX| 2o E 52 €24,

7,

= ot ol mUIGF H W7t 7ttt A2 A0S Mot 3HAFZ L2 GPIF, F{LICHS
CPPIB €. =29|0|2| GPF= Government Pension Fund- Global 2 O|= MAQoOj7| 202 =M

= IFHEN 7772 A0|H SNMAF7|5L22 27| ({E4, 0|72 CalPERS = M=% g

Oftl ZE|Z Lot XYL ILAATRE, & NSAIAWR0| AN SX4S 2. d2|m o &

o OF
\d

x|
20= FHzgdez Bt I 7hg 2 s8¢
OASDI £ H|2|st UL.

LS =

Aot E 7IE 72t =9 & =

— —

=9 T2 KA 114 2840t KA (11128

GPIF(2 &) 1,615 -2.8% KA 79%, Z=Al 21%

2 GPF(:=2¢|0]) 649 -1.4% XA 41%, Z=Al 59%

ABP({|EEtE 368 3.3% XH A 40%, Z=ALCHA| 54%
2.3%

4 =0 349 ww%;qg) KA 71%, A 23%, CHA| 6%
5 CalPERS(O| =) 261 1.1% N2 18%, Al 49%, CHA| 33%
6 CPPIB(ZjL}CH 173 5.6% XHR 32%, Al 51%, CHA| 17%

AHE: 2XE BEAE, “AA 604 7|2 €841 (2012.05). 2 7|2 2| Annual Report

HD 1 sie[A?7|a1 H{nE 2510 RRAF 2 3872 AUIESFYE A8

H| T 2. CPPIB, GPIF= 3R ZAAO|L} (=B 7[Z= 02 R A At

HD 3. 112 98 X2(2/US$:1159.00, DNJS/100DPS:1493.17, /9 2:1497.20, ®/CAD$:1135.27, 2/kr:195.93)

20| FHEXE Ho] oHX| Ee= Ol=2

o
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= 20004 L0 S0{Q}
St= =17t 71°| o =
3| ;uz_loda?l%% %*QE GDP2| 50%
MEL 2Hdo| =2 A,

ulo r_>'L
H
N8
L mjo
%
o
Of

Country Funds 2001 | 2002 | 2003 | 2004 | 2005 | 2006 | 2007 | 2008 | 2009 | 2010
Australia Future Fund . . . . . 1.9 51 51 53 5.5
Belgium Zilverfonds . . . . . . . 4.7 5.0 5.0
Canada Canadian Pension Plan 44 4.6 4.6 5.5 5.9 6.8 7.6 6.8 8.5 8.6

Chile Pension Reserve Fund . . . . . . . . 21 1.9

France AGIRC-ARRCO . . . . . . . 25 2.7 .

France Pension Reserve Fund . 0.7 1.0 12 16 17 18 14 17 19
Ireland National Pensions Reserve Fund 6.6 57 6.9 7.9 9.5 10.8 114 8.7 13.7 15.9

Japan Government Pension Investment Fund 29.6 30.0 30.0 30.0 28.2 26.8 254 23.2 259 .

Korea National Pension Fund 12.2 13.6 15.5 171 193 215 235 230 15.9 27.6
Mexico IMSS Reserve . . . . . . 0.5 04 0.3 03

New Zealand New Zealand Superannuation Fund . . 13 2.7 4.2 6.2 74 7.7 7.1 7.9

Norway Government Pension Fund - Norway 8.7 8.9 9.9 10.1 9.8 5.0 5.2 35 5.0 5.6
Poland Demographic Reserve Fund . 0.0 0.1 . . 0.2 03 0.3 0.5 0.7
Portugal Social Security Financial Stabilisation Fund 29 3.5 3.9 4.0 41 43 . 5.0 5.7 5.6

Spain Social Security Reserve Fund 0.2 0.8 13 23 29 3.6 43 5.2 5.7 6.1
Sweden National Pension Funds (AP1-AP4 and AP6) 23.8 20.1 22.9 24.7 284 29.9 30.2 233 27.2 27.2

United States Social Security Trust Fund 12.0 13.2 14.0 14.5 15.0 15.6 16.2 17.0 17.9 17.9

Source: OECD, Pension Outlook 2012, 2012, p.228
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» EXpQES 20 FRYF9 HEFE 7|9H S0t U EX|MFOE EAEL|OOF & =
DIAZ 722 EXSAMOAN 2825t LI W=7t ofL| 2t GDPQ| H|E 0| 30%0i| 717t -3-’%*7|
0| EXtetAlo et AHH AN, AFR|AE B8N otga a7 M E = QS (d e H,2012).

= 24 L Z¥=sto] =Y 3 RAHFZ 7|22 FAMEX HIFS2 T2 H|F0| 845% 2 A& d
H 2L 2281 11.0%7 5. O|l= =94 & X|&Fo|7t 7t 2 msfolh M=0loH 22 Ed=
7t CH7| o] EXtAt S =t EI_' Ue AYUK|HE H[ =3t 40| LIEHE).

- =AEXIO| O Rl=2 obF ZAE7 |52 FHEFE & HS(2011) (EH2l - A, %)
"* EXUH StHets ZHOM =2 AHes Qete g FUFA | NF | 4,
JhmstLt Ch 7|2 ZAO| TE Of a5 ool oo ool oy Tas 28| G
Ao 7R GBIt Exfz il il B Rl M I N G
CHZ| 2| ‘Motz 1t trickle [H&Zs | 303,876/ 94.5212,788| 734 516664 845 735 11.0

down effect 7} &3tz |HA| Cf 7| -
=&iz= | 12514 39 45091 156/ 57605 94 101 -06

Ao 22 Zi0| M= olofH w | M ==T
CA| £S e ofy. wat 18 NN S 0 00 378 13 378 06 27 -21
o| CHEES KIX|S}= A7|0+ J|Et | 4569 14 11,599 40 16167 26 92| -66
of Cat EXt7t O|F{X|X| &5 A7 320,959 99.8/273.264 943 594223/ 972 955 17
o XMoo Ho =
o= oM =AM HE = AACH 581 02 16,606 57 17,187 28 45 -17
O] = 7to| #&X ™0 A0|X|
EOLT'- olS oi=o| Ojgf= Al =7 321,540 100.0/289.870 100.0/ 611410 100.0 100.0

Zt5tH N8 E2 =0|&= —HE—XF M Xz zoezong f011d 2063 7|29 HTF B, (2012:198)
Eto| fex=i 8| O/B/ 285 E Al 7|Eo[0f HlaEFA] A gIsle el HIHRH,

MEaM U2 Melgt 7|ets 243 3 ETF.
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i =g

o

=S84 EE NS S =

== \|
T =1

Az)

2007 2008 2009 2010 2011 2012
MEOE 54,543 69,623 94,849 147,737 184,619 245,597
SK & 31,145 35,427 37,539 47,007 61,952 83,070
LG & 28,909 25,908 32,398 33,924 60,583 61,332
SOXIOE 20,861 22,966 39,299 74,970 117,877 127,214
2 A((A) 135,458 153,924 204,085 303,638 425,031 517,213
= 0| & 2 E X}l (B) 1,905,707 | 2,112,383 | 2,411,956 | 2,714,928 @ 2,927,644 @ 3,091,792
(A)/(B) 711 7.29 8.46 11.18 14.52 16.73
D et £, 2013,3,26 (RAR R RIASSE
R Us BEXAB)E SHFALE Mol WA, FLUFA FA o A Y.
20124 7|Z=C 2 AL O E SEXA 51 7213 Q0| (HEE2 FAIQ(FA 42X 54609 &, XY
A 9X 17539 @), 20IA1F7|Fo| IUFAER FA0| 124 73X AYS LOISHR 4Tf 18
FAEXRYO| MK FA TR 5 58%E A%,
HHIEO FQ B XY 24X 55979915 Z4{0| 2258 MHO| 2% SHAY FRY. 44
I FA0| ZRIAZ FUFHEXIA XX SHs B S 301%.
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X
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Ras
Ot

MRS sEFs HHE oEs o
19U, O Blat Skl 73| FRTt U
2 37| j20f Lhetts D3joo|of 7|
FR27t 37 |X|EE o sfEet] of

o2 =X 8.

SAI0 Dt=ot X EEXL7E Z7|0f O]K]
= Crfot et MHEE BRI} US.
7t "A7|g e XLt MHER = F7
£ T5A7|E 7|1S0| J4StC (2004
H 108 11 FA| o[ £F2[2 =
2| B 2 Oh). ot Oi7[® =41 = %)
T2l A2 E0] XU ES 2H=THCt
= A ™= M7|E2 AS.

B8FA2| 683%S AX|SH= MAFX= Al
e 26.3% oF E4Kl= 24.9%E AHX|Bt.
=t 37 =0 =g rimel MAEAE

SUAS7IZ o MBAIFMC] HIF2011) (o . of

ERIE

=X 1,068,327
NN 11,477
E XY 564,657
Eotxj 101,919
=&KX 226,534
[=IPNDN| 252,523

A 225,437

2
A ZAFASR, 20114 RAE 7528 i &

(2012:106)

B0 AR FYS o
At QL AIREA

;%)

Al
4,060,958(32.4)
168,699( 1.3)
2,268,856(18.1)
1,647,600(13.1)
2,192,376(17.5)
2,196,811(17.5)

12,535,3

o
=
=
o
o
>

= =UAF2 A7t 7|=.
=87t HlolH

H|S
26.3
6.8
249
6.2
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o OdxE 7|22 28 EF A7F SN 6.7%S XXt AS. 07| =4[ A¢ AAL
Mot ssF22 MV E M EXM7F BdE. ¥ = FAH|FSO| S0/L= A0 =7t|o}
7| W20 578 2Ae] =45 10% K| 27ot= M7t T E (A7t5 &2 1000 7| €S
T HEE7I50] 4 5% O|d= 2wt 7[R0 90710 S&ota AS.

—

(5| 0 gy 271 o810 w1t FEIGIF 0| HRAHM
f 2 252 S/ PN FAZ0| ST A1 E£AF
| OHEIK0] Ao

" 24 4 msd HE o Ha X
7tX|2] St o 2 A=Al g X3
tsd: mUAdg7|g9 F47|0 X

S o
EX RS

- 3 2} FEAF0 R AL FX17f S1EfeH0) Ay

a2 olsl =Al K3 BEEAI = O XA - DO/G0) H OB XfAL OJ 2Bl OFOF Sl= ALSFOJA & EF
= 25l AL A E, s 5 ES XA = 0I5 0] 27288 XA E Of 2t OFFF of = & E0jA] &5
" X £ x| XI-=0] OFEFX 77 ; o/
O Zt5t= CHAOAM =RIA=7[=2 5 7 FAAISS] %S Afe(predatory trading)2 213
st XLAFO| BLEHo| LEEFLET O olsll X front running 8140/} =472 0] ZEtof=
2! §>|'|_—| o|-: | f |' f—l— I_lE ,_oH ol— overshooting 8140/ 4 (financial asset meltdown) 7t&
aaAY0| =220 WA 7Hsd0] US. &0l £2
= 2H 5 28AIT Q7| Al FRUAZ TS Kt | - 5T FAAY ML OO LFE EAAS ALY E 2
o o e PVES) OUIFI = O = A EaHE /i) =
|
d

821717t 7|8 H27((20354 0|=

0z

SOt 2 g7|52 A2 2

QOMI S ZrzHo 2 Nuor
— A
mlI

LD HEHE 2 B} FIH o2 FAL [ j2tg ERH0)
Ol 0|42 =& US. L= + Qonf 023t Bk [}E EXIAI0)7 Y%
N = S8 L0 9175 XY st + 22
- X‘” 6: OH 9_|$—X|‘ %!_EH 9|_ %LH—TI—'g'Q—l X_”QF: 0/07 /B'_:r- _///T/ / / //(r/pp/e effect)E - U i
EXIE SIHSIAZ ZINEXIJE OS5 aze "HEG 7Eo Sy &7 J|F288e, 8
AT E;,GHE i j‘LoH TJSH ot AZH AL L/Z], 7 EIAFL AN/, 2008 7
oLl 18 ¥ 7Ied=2 Mo 01 ZTY E A A X2 &, (2008, 219)
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Ol 7|z2| A7[0f| M Tl = B, AtelH 2280 F2|& 7|S0[X] X&.
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JtURte| E02 AThst £ES &0 BHAEIO] 3 UHS 9lg BEof
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“ The Social Security system is currently threatened more than ever before in its
64-year history. The problem is not financial, economic, or demographic- the
standard projections provide no basis for serious concern about the program’s

financial survival. Nor is the problem a lack of political support. This continues to
be overwhelming. The problem is that people have become convinced that the
program is in serious trouble. As a result of steady stream of misinformation, the
public could possibly allow a program that it values immensely to be seriouly
undermined or dismantled. Ironically the greatest threat to Social Security has
come from its would-be rescuers.
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H7F A EH o gaxE Ay AR 7EA 7 = el = v

° ?E Atk Aot S A o] Al e =il ol A =

Dean Baker and Mark Weisbrot, 7he Social Security: The Phony

Crisis, The Chicago University Press, 1999, in the Preface.
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