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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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NREH AR E 2255 Ao] opjeh 44 55 ofof ATt

Nicholas Barr, The Welfare State as Pigqy Bank: Information,
Risk, Uncertainty, and the Role of the State, Oxford University
Press, 2001, p.110

(FAE A= Aol Y =2 7 Folth Paying off debt is always
good policy 2t & A A=A 9] 235 Alste] st Barr w9
243)
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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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QERIRE I FEs 77 el A7 o ® A&l e A Ao

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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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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» EXQES 28 LI Z9 M2 7|1RH ECte UEX| AT IHHEL|OOF & =
D37 22 EXS|AIOAN 285t LI W=7} ofL| 2t GDPQ| H|E 0| 30%0]| 77t -3-7317|
20|H EXtEAo e dEH AN, Ate|d 'BEEA oigaat7 gME = AS(EAY,2012).

= 24 L Y=o =Y 2 RAHF V| Z| FAMEX H|SE2 T2 H|FO0| 84.5%=E A& 4
HECH 22 11.0%7t =5. 0|l= =99& X|&Fo|7} 7t 2 [l M=TI0f|A 22 2=
7t CH7| o] EXtRtZ =} EI_' Ue AR AT Hi==3t S44H0| LIEHE).

- =AEXIO| 7|9 Rl=L2 otX T da7a2 FASFE Ei HS5(2011) (2%l - A3, %)
"* XK SEats ZR0|N 2 HUR8 | fAHRE | AUFM AT | 4
7H¢|OH—P CH7| ) =419 &&= Of e o |z | 2o loz| = | 95 TH| W g
olo| 7t Q= Az tIF =XHH =4 15| = 5| = ") (B)

CHZ| el ‘Motz 1t trickle [H&Zs | 303,876/ 94.5212,788| 734 516664 845 735 11.0
down effect 7F kst |HA| Cf 7| -
=&iz= | 12514 39 45091 156/ 57605 94 101 -06
oo 22 Zio| Mu=olofA g | EH S=T
CA| £S 72 ofd. F3t ne NN S 0 00 378 13 378 06 27 -21
o| CHEES X}X|8t= A7|0+ J|Et | 4569 14 11,599 40 16167 26 92| -66
of CHot EXt7t O| RO X|X| X3S A7 320,959 99.8/273.264 943 594223/ 972 955 17
OZ A MATIOAM H2 =
= = AACH 581 02 16,606 57 17187 28 45 -17
Ol %7'-0' —Fl-o:lx-l I:II-I-lO-” Mlel
EOP-T'- olS ool o= A =7 321,540 100.0/289.870 100.0 611,410/ 100.0 100.0
ISIH 18 &S =0 Xf ¥ xz =vezena, 20114 2003 7328 AT Bl (2012:198)
é.tol Qe ol Ti/B/28FE a2 J|Eo|of HIAEEA o glfe 8ol HIHRH,
Magd 292 Mgt 7|Et= 443 Sl ETF.
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2007 2008 2009 2010 2011 2012
ANOE 54,543 69,623 94,849 | 147,737 | 184,619 | 245597
SK 18 31,145 35,427 37,539 47,007 61,952 83,070
IG 28 28,909 25,908 32,398 33,924 60,583 61,332
SIjAt 12 20,861 22,966 39,299 74970 | 117,877 | 127,214
2AHA) 135458 | 153,924 | 204,085 | 303638 | 425031 | 517,213
ZOAZEXIY(B) | 1,905707 | 2,112,383 | 2,411,956 | 2,714,928 | 2,927,644 | 3,091,792
(A)/(B) 7.11 7.29 8.46 11.18 14.52 16.73
AtE: AgteA, 2013,3,26 (RALE 50 SEH
3 FOI05 SN HOEAE Aol AN, 3UFH £xrotel e
= 20124 7|EO R AL F SEXA 51X 721340 iR FMY(FA 42X 5460 2, |
o 99X 17539 3). = UAZ7|52 mUHFAFA SHO| 12E 73T/ YS HetotH 415
FAEXHO] TH FAEXL S 58%E KX|E
T HEIEC B & SR 24X 550701)T F40| 22 MAC| 2 SHOY R Y. 4
Q5 FAl0| ZOHS IUFASKOM KX/t HFS 30.1%2,




<2 K = a4 :'JIZ'QI 37

= 2 22 737te| THE 2 Uzt 5 ZRUAF7|F 2B FAL| 68.3%E KHX|ot= X HFXH= Al
el XY H Tl 17.8%E KHX|SI UF. O] & IXl= 26.3% 2 EFX= 24.9%E KX
MHEAEL| HHAREL F0UF7|F2 &7t 4 27| IIE0 =BAF 7= RHAHAIE
HES2 O 502 AY.
MAERHE 7|30 ATOIA BN 2 =UASISE AAASANE BISCOL) (ergy
o %
ANt El= BH OL ioLf 5%7f9f NP [ Al ) e
X, 4E SA LSt 2 SMME 7= i °
ol itz E'—T—%*EEW S ESESN=: 2%y 1,068,327 4,060,958(32.4) | 26.3
i-jl. H ;le— |=II-|I'| O=|o|- O|-
_T'_ 9)\_ O| _EM' g1*| 7|:Lo| 'H‘E7|' '4 NN 11,477 168,699(1.3)| 6.8
£ 37 W0 LtEfLt= 2)0r0|0 7| EPeY 564,657 2,268,856(18.1) | 24.9
27t 3A FXE= 2t sfZ35H7] of
2 =4 Y. E0kx| 101,919 1,647,600(13.1) | 6.2
_ %AIOH J—_lI_E-c-,J_ xH:rll__I_|IE_X|_7|_ 74 7|0" D|I| =&KX 226,534 2,192,376(17.5) | 10.3
= Ot G MBEE 2RIF US. S| ALK 252,523 2,196,811(17.5) | 115
7t3 "047|%9| XILEE X HEXH= G 7
£ £==A|7|= 7| 0| AZSICH (2004 HA 2,225,437 12,535,301(100.0) | 17.8
H 10 11 DA OiXf &5 2ol = xR 2OGIATL, 120114 2OIMZ 7|28 MTF B,
o| B 2o). Eot Cf7| Y A 0F =1 (2012:106)
970l A2 0| RUES YRBACH R NI guner iz 2z A lE 43
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7| &0l 90710 FHforn /US.

O GFF8|xe +7F S8 ufef F8IAF 0] 22X~
£ 7&8f of= 2 A F4/7fF 0] FEIf 1 AHEAIES/
OHE & 0] Afof.

- FOIgF 0 BR8F AAHS 0§28 OfBt 8f = &FE8H0JA] FEF
X EXIX} SO SHELE Z{ Bl (predatory trading)= 2I3f
front running 314&t0/L} 4712 0] ZEtof=
overshooting 21410/ B (financial asset meltdown) 7}&
&0l =2
o Ir [7J-
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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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Dean Baker and Mark Weisbrot, 7he Social Security: The Phony

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