1 2 4R B VIR Vol. 8, No.3
H Chinese Social Security Review May.15 2024

c SR -

[ B IE S

[ B3bA] ] Fia% - EREZ

[ ZE] AIRFELFA0FZFLRUEAELRENTE, FE5FPEEICR, FHEHFRAT
UREMAZCH “HEER” #AT2EMERE; EW#R 2005 F HEBA RN U 1 42
HBCHEA RN EA N FREEM L, NETHFNERER, &—, HIEAE 1 X
HWEEREARAENMER P A, BEMRAFMIERY B, #AHETALFARTH R
BN BEER T2 HREREH 24, F =, NBEGHFREMIENAERE, 0 L2
HEZ, Hur 100 ZANERAA 0 O, X THRERANBEEN, HARFETE 1005, =, &
RBRELEE ZXANEFRAEAELTHENETHE. HRZT, #TTRAANKEN
BREHDEXHOEHBETAAEMKE, EW, AErEL AP L L TERITIE AENAR
gk, ERUCARMATHEMER, FH, FAKHE R F N TR —NE RO
M, BEAREAERD, N, R -ANEZE2WERFRTIREKE, BLREHR
TrREREmZE, B4, B20HL80FRUK, RAEBXNEZTAEHENT RS, &
FNAFH#HERERERKREET. £\, BUERERES 21, TEFRETHEN AL
KELERR, BACA-NERELAERELTATHRENFRATRAZERES ., FA, ER
EREHNZEY, FEAFIHARRN LB THRAREHNE, £+, WHEEARZXER, £H
I 2 ST K W AT AR B IR A ok Rk T 3 R HE 4 B T 7 B R R A T R A

[KEER ] Z3iEnEse; HRRK; AERELNTHEME; BARERE,; THEKE

[N ] ZHALE - /RS2 (Robert Holzmann) , &35, BRI EZARFT (hoedT) 77K, FEIR
. FEBELT. R,
IFEE®EN ] T, W R R AR S A AT Pt | ERR AR I ORI I 0 . E BT
FBEBTF .
[E€TH ] HEEALSRFEETERTE IR E VB B AR R LSRR (22&2ZD090)
PEEE: (1) ZRSCHAE 2023 4F 7 A 7 H i i B W4 bR B 28 O AT G R4 B 4 a=A B sé G 2023 4F
[ B/ N B A BRI R AN PEE (853K - SHACRYREE ) IR . PPT R aiTie B o Mtk . 4 1r 2023 47
WA IR I B A I e, AR 20 CEBLIIIT R ) i) R BRI T A, ARBT & a9 hR a2
et AR b E IR S O R 2 1 o A SO DR LR RN, Y T FARA T 2 SR TR
IR FE Y 2 — LTS SR A RERE 25 b A T — A AT A3/, XA B AR AT AE 2024 45 1 A
BOpE 1, HEEXAER LS5 7 A 7 HIAERARA B2 AR, 17 A 7 HARARY 2005 4FRA L 25 AN
BRI NS ELS R LRI ( HARSFEE SIS ) fEsEg - ii/RE (Rilss g e R Ay
Z—) SHHE, SEMIEREZSTUZ RO EAR BRI S S, (2) I THENHFEZES IR PETS
HFURI TR 22 AR A, FrIAR SO U RE R 2l b E 0028, e = =308, MR AT £ 4R
ATHIMZE, dm. 00 1. 2324, PEWIFSCHRAER 1. (3) 45miBf& X DB, FiMl#hE; DC, 443hifE i,
NDB, BUMCELff#ilf @ aiEs; NDC, USRS meE i, icikd] (FRlsing ) ; FDB, FUEHIFEH e,
FDC, FREMBFRMET; PR, /A F4: (Provident Fund)

- 38 -



58 B 3 * 2 R BT IS Vol. 8, No. 3

. BEHFERMITR

(—) SZHER

ARG BEIR T2 SRR G TTE. BMERBAARNFRESERR, EET—
A EZRNAZ AT L HE A TS FR 2 47 LU AN, RATE S B IR S
M52 55 A e iE? HEH A

75 20 2t 90 AR, HEFURITHE B —LL E R M58 S A L SCR AR R 06 B BOICRHE LT,
SR I 1994 47 KA 1 ONX 2R AR AGAIL ) & 2 1) G4 Hh EFE A 25 R 2l R . 20
AL FARAT T, AR 3 AR R E T 5 Sk, Wi T o Sk 4 Sokk, @

x1 BIEFELENHEK”

ERARE R EbriE
) A 2 A 3 e v g
st | PR L, e | 20 5 2| EEEA
0 A B C  [Hhafes SEESEIPROLAA | T4 MBSO / BUR B

AHFREE . WA, BUTE st | Bk —uk

! A+l (NDB 2% NDC ) B\t it i

> B IR Ed ) e Es (FDB K EDC) | i LT | oy
AN AFRESE (FDBEFDC) , | s ) A

3 B B loavc DB F I (B alifit s | SR
N N Vo F. MK

4| B A A e B | e

P4 &R . Robert Holzman, et al., Old—age Income Support in the 21st Century: an International Perspective
on Pension Systems and Reform, The World Bank, 2005.

E: LA+ AL B, COAMEATEMN LA TENBAFBRERGERREARK, K, P, Do 2.8
TR 1 AN 3. BRIk 2 AR RSB N S | 3k, A2 b TEARE I MAMGA, S R—A
REEFER-ABRKO 1A, FEEATRAEEZ T, M2 THEK2GARI, TREBEL1 L
AEAge 3 FARFHGRFW PR, S TAR SHRBIR 2 AR, 1| LETREZIFHESE, LEL L0
FARRFFBARFAEFIRE . 4 BIR 3 A ST 1 HARMA, S0k WA B TRIALAFARAT T A

0 SCAERY H B89 2 2R S IR L JORARBEA WL HEA ST ST . B ImE IR EARFFIRA
BN, ABATHY AR AT E2AE O SCHORMIEE, SO A DA BTEL 0 ST
LA BTN AR UL W B2 PrA 19 [ SR I S, RS e Rl XA 40 BT 0

©  PFEE: ERISIERE AL 2023 4F 7 4 7 H AP E RO SR 4 RAS S5 T R R A8 s B9 RAS
e RIS A 1 SR A B R 25 A TR A+, DAL SRS A B9SCHE. T 7 B 7 HIWRRA S
2005 AE I RRAFA LA TR KAIAR] , S22 8 2 SO s SR B2 h JFOR Y A B3 T B, 534ME 3 34
HRER N T BB i R e B, PR H AR AR AR R X AE. 5 1994 4R 3 STHEMUAR L,
2005 4 RRAS e i 0 B U AR SOAE R AR 3O 1 54>, BURINARAE 3 SRR A 1 SRRSO 0 52
HE, 8 3 SCAEB A A A IR B IS ) ) SCAE A IER , o 1 3k 34k, HBI50R 3 Stk
FANFRE LRI ] B TC O A HA S R ) RA DR BB SRR 3 L RSB 1 4 At

@ FEE: (1) 0 ZHSEEURRY “RFIRT K9S U W — D EZR IR KR E ™ LA EARE, #Zm
T LR, MR O SRR AR BEAERE 1 SRR RN . (EURAGORT PG 22 RS 1 SR O SCAE T 152
HEMEZR, WATAERIRTERR . AR LR E R R WAL, BARAH, ZI/R25E, (2)
HBRTE 3 AR SAE Biy A & AERA AR LR B2 . O STRERY A PR BN 2 [ 5N A el 4 Ak ] R AR RE A A7
TR LSS, XA N RAE RO . 1 SRR A+ IR — N ER K ZE RSN . EERGI8:
ABMOCCEE Frl/KPE S (i TRARAIE IR ) AFRE IR, 4 SCRERY A PRBLRE XS T s i AREASR B
EXF R 2% b HoAt S A RA PR

-+ 30 -



S8 BT

SCREXS FARIEMER T RO BB AR B T 2, X2 NBARVEA T 578y, (HRABTTR TARRGEA
B VMR TRE I A BURRBERY 1 S0HE . A R = 4R, 0 SCHEFRE A4 AR # .
FHRRER T, BIINERE, i RIXLEEREAT A 0 SCHE.

HHh, 4 STHEWRER, POV HASERRE SR Ea . IR — DA RS, AT
T RZ M. I, WRIRSI T ARE R, BRI TEAETR KL, TaRIR
SRR AP IREE, IBABRA PRt 7oh, IREmA AAEE, BRHEMEE?
JERSIN T AR B 7 A I 6 PR R AR e A A5 AT

TR 1, 20 3K 1 SERIARIR BRI A T84, AT, FriligisX
WA fril e 2, WAS I E R, SRR 1 SRR R, X DRG] T
NDB = NDC #2 BCPRIE] TR — NIk, (FURAE LR DR ] R ()

2 SCRERN 3 ST BRI A5, SRS DU A RFE R L s 4R 4 (T SCh S
N CREEEGT ) BN AFREE, AR XA SO Z A DR 2 SORE R SR i
2R, 3 XHIEAESR; 340 3 I e T BB R SR R ARG oL, BT
JEAE 1 SRR L AANTE . E RIS X A SR, Bt . —SB[E 5 1 SRR IR R B
fiReL, A2t 2. 3 AL R,

TSRO 5 A SAE SRR IR 731, (HIR IR AR — D E R —E Z A kAT
A ST

TEVEFERS, — DN EETEFZIELUT R, SR XA TN A AR TR 2Rttt T
— BT IE B R ASCIR L 1 SRR PR BESA R e, AT 1) T 2 8057 3h 2 % — AN RIS A5 Y
HPEA TV BRI — SN IR AR EHATANE? Ol H AR a A
FLRAR AR, HARBIIREA R,

PR LA DB — DI IR SRR . FRESRR RS M2 A
CHRER . MEFTE 50 ZARRTHG MM H , PGS LRSI A, SR8k R PR
PRI R B PR 0 Uz 76 O BT 1 S A

M EERFFE SRR P AARRRIFRE S, FIREREI S0, (BRI FE LR D,
PRI I E— N E RSB R AR, R R R T ks, @

(Z) FERASERZEXNAES

FeE i E BT 2 BN E R R A, — SRR e BUSCBLAT il sl R 22461
BT R BUGAE A R IR AR Y, R ERE R IR 2 SRR AT a6
(GG 1RSSR D12 i R K 08 =-£ I ] B = Wi 2 P/ o9 B e Y R Bt =197 7
i H U

IR RE: TrS e BB e AL FRlalE A — MEGR, W)
FHELE 855 SRR E G RE b o FEA 55 R FE RIS A, JLP-sr 2N 1855 B
HFREEHIEL . XA MEEHARCR, BULRS5 AT i, PR, w2z

© FEHEE: EELE 19 LS AR SRR, SRR, JEok i TBMEE SIS, Hen R H]
BT . HATE 20 TH20 40 AFARER — Yoz e Al ST SCER B A LSRG, SRR AR,
[RVRE R T R BB SO AE I R S R A EE A A 1 S RA

<40 -



58 B 3 * 2 R BT IS Vol. 8, No. 3

B B AR T AL o XA — e R — I E A, BT B R YR A T
WERAEAT Fp ANy, B RSP SRR i, — S E R WAREAR 22T 16, 17 tita
KR TH BN 55 B FR 84 R B, RN 60%—80%. HIt )5 KB i it 1718 5 T %K |
SRR IR T R R R Z A I SR DR 5 — A L SR SR E I THm 2/b,
AT Zrrmle, S0 O RRE A,

T AR 2 5 A o B A B T AR ST e B 00 o R FE A PRI, BT ARl AR
4 FPAAG T, R 2 P, SEikrh, REBEZAA NDB #i. (HE7EA H2bfbiEfE
DB B IR E NGB RERE , NEA BTSN, T DC B Ry, ©

F2 FEFEESHENED: FERAXSEREXNES

BRI
N BRSCERAT F RS
DB ﬁ%ﬁ NDB FDB
o | Sy | AR (R AR ) | (R TR
i BTN RIS A b BTSRRI (Rl . )
B D | NOC S R B hEES)
A | eny | P BEKTERIHE (IR B | 5y cn s e b
AR s i D MRABE (PF)
WK (R . P62 B )

FEFE H G FDC BR, BH el &S TBE IR B &7 B8 (AR 4 + H5tliies )
B AT A A T 25y o S 2 A A0 ERORE Xt mT LG FH T B BRLA 4

7 20 tHad 90 ARACH L T A NDC fiaiXl, BORR]. hiliger . =2, Bt PR
KT o NDCREAIEH SR E ok, @y —MRMrFRaitaek s, JFHCR =,
LA P A S AR, A K P B R IR A B MR LA A . XRP O
KA IRELHE T FREE 15 FDC HA —8k, FIREZRIEA# NDB AR, FDC, Ik feAs
B NDC Sk I it St NDB 22 i FDC B TG Y /8 B AR BUAS , TSR R R D7 T NDC 5
FDC FRCRAAR],  “i0mk” FIRAG & I B il B T T RRaldl . BT AT sk S il B (e Sr
HR B e — R S A, AR AR A 1TE, IR AT .

(=)o, 1, 2EHMERERTE

3 REET R SAEAD T/ERM DI KRR KIM . 0 SCHA AR B
FERTRRN DL R 3R 2 4 I AR AL R, 76 1990 4E, 4 0 ST S HAT 30 4>, #2011 4EH4
gl 67 4>, BAEC LT 100 4~ FrLGX SRR 0 oA T BB AR

| SRt A TR, T E AR AR RSO RO ZE AR DL, FHSLR B %
S E RIS OL, SR AR E N 0 B9 E 8 4. SR e A TR AR E 5l
X Camgrind . rhEES ) BoEia A,

2 ke, TGS HIFHANZE N BRIMEZR, B S AmE 34 4. TR
2016 AFRFFE R, A iR/ SGR T BUSAT ], RER AR B AS S A iz B LA 4%
PR, S5 ABUR AU S BRSCRAT A R I 1 .

O PFHEE: HARRREITH BTN DB, 155 AR S A [ E SR [ SeF Ll s ol T, waes rIRe e
U ATEEdE . s OECD Wik, BIEBCMZ M EZCRM T A sl .

< 4] -



S8 BT

&3 2011 51990 S A ZMFAZEHRNEN ( RAENFENERSHEEE )

0 WFE 1 kE 2
FRE R | JEA NDB NDC A A FDC FDB
KW, KV 4 3 8 1 10 1
KRy, il 11 4 28 5 15
OECD [1) = AL 8 9 16 2 3 3
S 16 2 29 9
hk . dbdE 1 17
1K1 3 0 2 3 1
iU E DAY NEIE |0l 3 2 30 4 2
2011 4E/hit 46 21 130 8 17 31 3
&it 67 155 34
1990 4E/Nit 20 10 140 0 17 2 3
&1t 30 157 5

T RERRGYMIRI 2 B

(—) 20 42 70—90 ERIIFEE W EZ BIIRE

FRE SR T REAE—ILRUBRY . 5] 20 {20 70 ARS8 — R Gl ENL N 1, OECD
B EFRE SR Y KA R T, KA i PRI A B, RN BTl
JEFEHEE . 20 22 7080 X THRE UM 2AART TS T AESHECE b SRS,
KT U ATHEHE 1981 AR FIBECH IR A T oAE . BB R AR i TR R J5
Kt FHRAT FE I TR RIS 1994 4F & AT THATAA AL BCE RS (Rt iapl) o X
IR T REMNEE, &3 “FHREE" o X CREBET 51 TR EREEE

FE 20 THAD 90 4FAR, A A 5T TAE % Al 65 By AR 0T e g 2 el Ml TiE
FEM TR 5 7 T2 b o AR R S0 [ GO SR St A R, i LAV 25 (1 2 i E 45
AT TEE HE AR . AN SR AR R (ERaki oy ) AR, sl REHS BhiX se E R Tt
RIATEHE K, MR R HE By, XA S0/ AT R AR, R4
PN SN R A & TS S Sn e IS

Pk, M4 NDB 58 FDC BIEL A IS — R0 R =X b A 1 e 75 4%
T A, RS EKPN AN Z G, 500 SRS Z sk 2Rk, A AR ALEG 2
WoRh, SEMRE G AR AR, RSB HERCR , REEE R R E N R 2 E R T
ZH], NATEE ARG ERERIRIR, R IR G B AT R, B AT R AT, &
W) b 4 il B il 23 it S 0 AL AR BE IR M A . MELLOR 4k . 5 — AN R e 3
WA AR S AR R, AN IMNE BT LR R AR E A, I et B, m R AL
25 [T %A ) T G i 25 37 2 A R R R PR g, ©

(=) 2008 F£&REH 5| ZHIEIR

2008—2009 4E &4 TERMERGHL, B2 0By, BAREERVIAH IR, H

(O ¥#1E: Bar Nicholas Al Peter Diamond Xf T N EHRESHE LI T BisE. (1) FURGIA—E b sRH A& A A _LTT,
fEEE R BT HBA —E RHOR AT, (2) FRE IR E % Abr R i tIr B B, (et IR
YARR, BOENIZIEFRE RIS A bR, AROZAEWE A bR A bR Z R

<42 -



58 B 3 * 2 R BT IS Vol. 8, No. 3

SRR E BN I E By, BTN, AT G B T, SEPARBE A
TR A SO HERE . RO e i Bty A e USAR IR Bl 1 A 055 o
B, T SR, SFTRERY 0 STHEFR B il SN, HBUN T EOR
e BRI A AN, S22 8] 7R S 0 SRR B Rl 2 .

7N, BEERIIR G RS T 5EA T 1 i el a7 T AR (FOR B TR A B2
REORES R e, AMUSIRE A N EORIBAR KA, 1 B TS Bl 1m0 5 e e, o
HEXT TR AR E SR, AR e SRS P, ARFEARME, [FIRF 2 FE 50 4
RER I 17538 B IR R 07 T L ARa Bt i sg o DAL, BRI IR 8 546 00 [ L 2 gl it
Z, FFHAMTA KRG ARAAR B R BE R TR

TE—SEFE G0 BT rh BRASCBRAST e 1) 58 1) SR BRI, FRBEEGRERAYTEOL, (15
RIS O PR S . FEIRXAPIE LS, s BB A 3 ST — Ik, ARIIFANfER
LAHPIn R, FASAE T, B SEAAL TSRO Y 1 STRERI RS . D381, R SE U fh i e,
I A A e R A

=L BURTA PR

(—) $EBUGHLA FI T AR AR R HI B R E5TRI L

FE LIRSS il 228 PR SR P o T ) — S5 DLPRASCAN T« BEBUSAS ORI | RERS I E IR
FB R R SIS R AR | B R AR T TR AR AR TR AT
WA R R R Sl — . RGBSR, rTRES™ A —a iahrE, ORI T
RAFA G Rl R R R 2 T

HE, BITFAEeUNt, BRRGIIRE 0 IE E H 2 — 1 R o E R
FEAWTHLPEA T ORI AR I A SRl T 37 U 445 2 BRI . AR G R R B g, T
HI = A RSN . F RIS BT CIRIHERY ) B4R e PRkR 55782
R

AT TAE BT B A AR R, 2 EUR AU i B, XA T (2=4) 244
MUFUNAS , BT LABRARA RAFISMTIEA AT AT ECE, S AR A A 5 /MR
ARF R I REESTS , Wl ZEBUM A L8 1 R i R AN RIS, 5 DU I A TGk it B
W BT il A2 A R ks, HAETE I T UGS IR, (R 2 545 U A g ok
SCRFFEBUCE, R RS PR R 2 T TR ORI H AR i E 2l i

BHRZEANGIN, T A NIE ST, HAERR SR HI SR O00E N 10%, HURHTEQ
KN 80%. (HEXAMAH AR, WEARE AR, WA Tk am R, N,
SREAEIRE] 40 SFRHPAFIRG , PORE R BERS , PR R A T BB

(=) B AT

FeuPEAot 55308 ¥ 2 GDP BOBAY, ANk 4 Fizs, RZ1 2030 fERAFRFR & G A5 8 XA S
RS B2 s, G5 aTAUARNE , (BRI WA 2 A BV SR AR SR 2
FREZ (Bl AR, hE ), WEEESMYR A B Y A g, AR R S T
B 29%—3% . F ABRARAT ARG (I 0 SCRARAT AR RS, AT RTHEAT S TR, 5 DO Al A 22

« 43 -



BB Z3AE IR E ST

T8 )2 ZAMEA TR R O
*4 OECD RERREMFEZEES G GDP ZEt (%)

OECD INGEIE Kune Kune( ABO) AR LT Maastricht
(PBO) A4 (PBO) (PBO) i (IBO) 5 2009
eilin) - - 101 75 - 96
JIIE-N 121 94 - - - -
I - - 117 87 - 42
%HE 216 265 112 83 - 78
[l 157 221 186 138 - 73
i - - - 185 - 127
4] A - - - - 203 78
TR - - 78 55 - 66
=RH 242 357 207 157 - 116
H R 162 166 - - - -
VAR - - - - 155 -
JIRREE - - 219 156 - 15
L HAlly - - - - 234 -
fr2z - - 144 103 - 61
W - - - - 261 51
KR - - 128 93 233 83
LA - - - - 256 -
Brig ko - - - - 210 35
B SCe - - - - 298 35
TIPS - - 129 93 - 53
Fify L - 131 - - - 43
e [ 156 117 92 68 - 70
B 113 106 - - —

FHRE . TR RR THEES SEENR,

. ABO 48 2 A AT A8 R, PBO A TN BAHEIS ik, 1BO A 354k A48 ik

TR E D, Bl R AR S NDC, 2 AR 24 AR TH 1 BE 35t B R ok A9 AR (legacy
cost ) TEHLWAL, WNFE 5 TR, K28 GDP 1 150%—200%. LA, i Z oM ARG NAR K,

x5 T XfHit 2008 FHEFEZE A NDC BB ERIE B RS & GDP Z b1 NDC RIS ZR( % )

i GDP Kt gt | BEEA (PDAEH) ELE

FHil T A AT TR

> N TN 3% AIX DL AW TX DL
B | At | wai | O 15 20 25 15 20 25
k. 2.46 118 147 35 67 50 34 84 63 42
M | 034 12 16 36 7 5 4 9 7 5
il | 075 26 36 34 15 11 7 20 15 9
&t | 354 155 199 89 66 44 113 85 56

F#+ &R . Robert Holzmann, Alain Jousten, "Conceptualizing, Measuring and Financing the Legacy Costs in
an NDC Reform," Journal of Pension Economics and Finance, 2012, 11(4).

E: IPD 3B AELT S

(Z) BRIEEFRZESHIMES &R~

A DB IO AR R 7 — DR, BEIs B e e R .

<44 -



58 B 3 * 2 R BT IS Vol. 8, No. 3

JERI R By, 75 WP TC I RS MR IR S A 55 4 1

VAL 4 Al T B A FR B B ARAT 10 4>, 75 B 00 Tl A A0 S A B B St 5 47 I A
SR (G, B L0 AR s (1) TR ERIAY SR A E A B R, (2)
BT B ZELE,  (3) BRI R, (4) (SRR LR, (5) K5 %4,
(6) KHEM 4R IR S5 B RT3 R o, (7) R T EMATHREE, (8) &Hl, (9) 4
A RERHE, (10) Jiist,

A LM B 2 A ERVERIIE] . Wang AYE 452 36 1SR R Gedlcd iy [ %2 51 2016 450 11,
A 21 MEL, b o AR AIRRUAL, 12 AR RO SR & AR, BRI TR L
MEHEZEE . (1) SRR I RGeS TS, (2) WA SRk & bl 3z 2|
SmfElFTE,  (3) BUNSBOA SRR A T8k, (4) BT AT ISR U= ol A1 G4
IS LS o BITRREE A 22 R (2) o (3) A1 (4) , b 153FI7E 2009 451 2014 4F
SRR, A AN R R R, 7E 2010 AEEIRIERR T RVE (LR, Al B T A TR
ZARR R B M R S04 (1) F1(2)

. X RE SRR el T LR IR 3

[l S AT P B MBCRASE, RPN TERERIKF? AR GRITTARRA 25
AR ? XA R R /MRS G GRS SESa M e B ) |, MRE B NETHRR
[ AME, I HIXAETHANIZ RS SA BRI AP, AR —DETHAR BEA 5
REMERL GO ORI A, [RIRRESEBLE /il , R AL i TUE FARAIE, 9t U

125 1 SR A ik P G A R e 9P BT 1979—2019 ARIIRIAY A2 Sl B .
XTSEREDRYL, BB TR TERES, HAb Ak E U T EEEH.

E1 ZESHEHMAEZERHEMNZE r WEHENZE (%)
J#Fk & . Claudio Borio, Navigating by r*: Safe or Hazardous? Bank for International Settlements, Working
Paper, 2021, 982.

P 2 HE— 5 TA T 75 19822020 4F I8 R SRR IO SERAIR IO AL b
TR RIR AT, 7 S KRS I TS SRR LRI S R 251
BRIZ K.

(D Xinmei Wang, et al., "Developing Countries and Systemic Pension Reforms: Reflections on Some Emerging Problems,"
International Social Security Review, 2016, 69(2).

45 -



S8 BT

B 2—1 EXEAFEEEHNEHmE B2—2 xE. B, #E. ®EH. ZEH
(8T ) SERRFIZ (BF) LR R

FH# kB . WEO, Differences between the 3-month Interbank Rates and Average of Realized CPI Inflation in
the Next 3 Months for Each Country, April 2023; WEO, Differences between US Treasury Rate at Each Horizon and
the Cleveland Federal Reserve Measure of Inflation Expectations over the Same Horizon, April 2023.

K3 A 4 I T RIS S G TR MR B AT L. H 20 Tl 80 ARALLK,
KR GBS PRA AR B N RS, JFRERS RIS, H 2005 4ELUS 2B S b E
BTSRRI R B REFH, KROTIRT 2011 4F.

B 3-1 RZEERSHHEFEN (FF) L E3—2 XRZEER. KERPERMHIFH

BRFFERIBEEY (% ) Z5EE (EE ) TERAZER (%)
FHRIR . 3B IMF F2 FRED 48 % 3098 532 Fr 4% KRB . World Bank M) 53 38 Fo K4
15
10
; M
0 Wﬁ /I\AA\\. /\V\u/
\ ik W \a
-5

2003 2006 2009 2012 2015 2018 2021

B4 dE (FF) EHXERAE (%)

FH kiR . FRED, Macrobond, Real Interest Rate Calculated as the Difference between the 3-month Interbank
Rate and the Average of Realized CPI Inflation in the Next 3 Months, following IMF WEO Chapter 2, 2023.

P 5 Atk 1P E A EARASRERIN )R RS, St 8 eaiss . 8] 6 JEXT B SRR AR
RIS R ot o AT AT BN AOROR B AR R AP A 0 RAE 2 g Rt s 2
o RS o PR M SR B 25 RS HEA T AR R, B2 RS PRI AR AR , SR TSP A 340 A 0%
1% 2% WYKo A2RS TR LR AE, 2A7Ed %, TR KR TSR,

<46 -



58 B 3 * 2 R BT IS Vol. 8, No. 3

PR AMHIR I EERT , ZAE MBI TR B, UG S X SRR Z [ A i 5 22 . An2R
FEE AR BRI 8 TR a0 IS, IR AHEAT BRI A e i ok (R 2 38

— 5} W - W [=)} ~
o

1995 1998 2001 2004 2007 2010 2013 2016 2019
o o PR BRIk

E5 HENBEARFIZE (%)
FH kiR . Guofeng Sun, Rees Daniel, The National Interest Rate in China, Bank for International Settlements,
Working Paper, 2021, 949.

-3
1995 1998 2001 2004 2007 2010 2013 2016 2019

— R R TR - - O AL R TR
B 6 XhEBAFMREURTTHR (%)

F# kiR . Guofeng Sun, Rees Daniel, The National Interest Rate in China, Bank for International Settlements,
Working Paper, 2021, 949.

TESSUEDTTE EAKE S 45 I R AEUE, Fenl2 S TR atrRm s . AR E S
R — A~ SR 0 R 4 Y [ R A AN BN U (a0, Sk P A A v e 28 B4y, sl
ER=SIE ) .

REMAEESSEAT Y Z258ABUT. SMEN. B —BIEU S, 40 EZHE
Nt HETEREMA, BT B BORR SR SRR A FAN, WA RN, WOREUT . /N
B CHHARAD) | ARG . FRERESRET Y R EE, X T etk
AN TR RSN ZemEm s, HAENERRUN.

I, FREBLURSC: FR 2 20K AN AR i Y Bk Ak

(—) HEEWMAPAL (LFFEHEKH DB EM DC)

HEGFRAME, eSS D AH BRSNS 5178 Z AR SRR 53
WA S Z MR R E N, AMURAEFRKF b, M HAEFEL PR |, XEWRE,
FriB s B — R ZHNR R T, RN BB 15731 .

FEBW N NECBIRELE, (FREAASE, TR 8A—ERNS MBI, HoAEA
FATFMOX PR . (AR A, FRESYURI LI M AE Z AR IR EE R, RS pLE] . Pr

- 47 -



S8 BT

DIEZ NPT A — A R, JCIS VR B A S,

RN B E R RIS G, B P PRR RS, TR E AL R SEPRY, BR
PR IRI s N TS ar . B AR BB N 7, X — S N A 928 B ril iy
Z/b . il AR SRR AN, SCE SO AR OLAnE 7 B, S i1 o0 -5 B
AR EAH I o

% S

27
27

2%
2

21

18
18

654 I AT A (FF40)
21

654 I A (4F50)

5
5

"5 20 40 60 80 100 9 20 40 60 8 100
FIEWN R 5L MWNCONGERER R R ¥4
b e B SR R

B 7—1 2014 4 65 HMAMTHAG (RFERNEH HAERAFE )

P4+ %k & . Robert Holzmann, et al., "NDC Schemes and Heterogeneity in Longevity: Proposals for Redesign," in
Robert Holzmann, et al. (eds.), Progress and Challenges of Nonfinancial Defined Contribution Pension (NDC) Schemes,
Washington, D. C., The World Bank, 2019.

LR B AR A T HE, SR B A A TR . NI R AE, — A
GUREI TR S BRMAR, HZORAL T LU AR O i) —Fh . Sy 1 IRPERL, s k1e 1
Ao APRAETAG R, B2 THAEIE A C AN R 2Tk, SEBRpt2 gl 7B, WnRTE
BE, ARG A NG B, HY TR T, @

*H e[

27
7

2%
2

18

'

18
655 I T Ay (4F40)
pil

1

655 I (T A Ay (4FE0)
2

3 K
[Te} ! 0 T
T 5 50 100 180 200 T 05 10 15 20 25 30
FIEWA. (HHEIT) NI ONNCEVE L)
— t —-- Fk — et —-m Bk

Bl 7—2 2014 £ 65 YW AMTHRS (RRELE R BN SFRIX/NEERF )
F#F%& & . Robert Holzmann, et al., "NDC Schemes and Heterogeneity in Longevity: Proposals for Redesign," in
Robert Holzmann, et al. (eds.), Progress and Challenges of Nonfinancial Defined Contribution Pension (NDC) Schemes,
Washington, D. C., The World Bank, 2019.

PASEEAISEE ], —A32id RUFEE R, AR TAERA REHZ, KERESATAH

©  FEETE: ERRES A AL IR R I 2R ROk E Zd 21910 DB #iX. Zeidid 25 20 ARk, &
B DB BA T M2 ST B a0 LR % . S R RATR 2 RGNl 2, RS %E
IR AR P HC 2 R ZHLF . KMEAG, il RERRK S ALRZEL . 572D AR IR
[l ARG NS TIAFEMAC, PRI LRI E SR He g 2

@ PFHEE: RBEZRAIIRE GRS A AR AT R B

<48 -



58 B 3 * 2 R BT IS Vol. 8, No. 3

BTGB 20% BIAN; TT—>55 09 55 P ST A BB R 2 A 24 T LS 2 Y 30% ,
Nl 8 iR o AR RARKAY, XERESREEK DA s A B RARFE A HIRY,
A AR AT PRy B AR | (R BB RN TARIANG , NI N IR Bl B 200k . K&k .

E[H JeH
20% 20% |
15% | 15%
= 10% o 10%
T 5%l Z  5%]
SE 0| \“E 0
X 5%] X -5%]
zg -10%1 § 10% |
-15% | -15%-
20%] 20%/ ,
5% 25% |
-30%7 V' T T T T T _30%71 T T T T T
0 20 40 60 80 100 0 20 40 60 80 100
F RN E 5L N ONERER A
L - - B — M - B

8 2014 MBS MESTHLE (BRRERN TSRS )

F#F%& & . Robert Holzmann, et al., "NDC Schemes and Heterogeneity in Longevity: Proposals for Redesign," in
Robert Holzmann, et al. (eds.), Progress and Challenges of Nonfinancial Defined Contribution Pension (NDC) Schemes,
Washington, D. C., The World Bank, 2019.

(Z) FEEWPD AU ZERE S minaI P

Tt A RZT R RN, BIFRZ &K B NMEBCELATECE 0 3k, L
T /2 AR R AN 57 Sl i 37 B D G AU O RFAR R 5 2. DRH B0 8 AN BE AU 2 WL £ 8 25—
D191, s Z 53 A ST — M HLHHE U R A i N SRS AR R TS LW B TE N, AL A
ONFIR)E, RIGECA ERYaEEE. X MR E W ERA LT R

IR 2 BURE X S5 A HEAR I HMIEIZ 8 A KA 1 We? A PR 07 00 DL Sfoefdi)s,
Wk 9 R . SR T IUR S A AT TARIFRESEA TS BT, XU TR B b AT DE OB AN o X
D7 2T DL AR 8 2 . di0n TRt SR e si# R r e & mm g, tanesh
A MR, AT DU AR B8, o n] R R R B IR 4 . 3 AME e3R8 S IR
W T PATEZ I RO A ) Bl b S

IR E

= Fanil Fhn

REACHHE TR % R ES

|asutg g | SoPRetag |
B9 B FHEEHEIR KNI TR 53 2

P4tk % . Robert Holzmann, et al., Closing the Coverage Gap: The Role of Social Pensions and Other
Retirement Income Transfers, Washington, D. C., The World Bank, 2009.

« 49 -



S8 BT

(=) RRFZEHEMET AR

BURF ARG 75 2R B R, DO ASRE I AR ik S B TAR B A0 2 U
P10 /R B iR (TR 28 A il BE X AR A TR E S RrB I PR AN 7 3, ROl N, 7
FIERER N . El AR ETHRRIEZR, WL T 29243, ARFEHBE . SR ARSI
JEACFEL, TR 2R A5 A I X LA AN A

| %

>
> >

BRI T A S B RO e T T rya——.
N Y IN
10 #MEAREREFEEHE (APS) HfFE
FARIR . AEHHIAE,
R MNKIRA IR A RN b 5% B SOk R
XFFIXA R C 2 AR 2RISR S5 B2 NBOR 25T RS E FISCR I # B
KH, 0 STHFREERAFFEER . M RIAAE— A B 7 2O REAL PR IX AR AT DL
FE MRS MRS, B EZAYBIEARAR . 0 SEFRE XS TR ETHA, flinHhiE,
WV . T REEEL S SRS B, R B N O B BRI E T 1

S FED O
e EEDR ok

HP R e BT AR RS AN P BOARE, DOk Al B YA e, A
WP A IR R AN R, R 2 SR AT S AR B . A 10 AFRTRY IR, A ORI
NDC R HHe FDC, P8 DC RSB st E A0, o7 — D IEIURE FDC it
W B . ARSI T, AR AR S —A AR A H i — A E KA 728 G )
ABLSE . — AT B S PR TS A BRI A/, MELUBIER A R[]

XS, o Z AR B B A IR 8 G by, KPR A A S il , B
Sl — e WIS . NBOR FIESTRIMABEERE , ARG E & SR 2 e — M E
MRS BB ) SR 2 e ANEHE “SA7 e 57 AT BRI CRRET 1Y
THOUT, A ERAAE R E AT LEER R ST s AT bRy TR 180, MRS
ARk, PRERTH — BT AORE P4l

B SMSAERTMHA], (HRA B RIEA A SHE L Z 5, AT R BB A 972
GHETHCE . BRRWITER I ML T BB, A ERE N BT 572 S Iig s 1T 1
FRIBBI ST AT AGBR o WA SRS BB 2 — DR R IR el AR L, P R X
AN AR R ARER SRR, AEARARTE — R EHERREIL = I

<50 -



58 B 3 * 2 R BT IS Vol. 8, No. 3

Reflections on the Multi—Pillar Pension Approach
[Austria] Robert Holzmann

(Austrian National Bank, Vienna 1090, Austria)

Abstract: Drawing from four decades of global pension reforms, this paper provides comprehensive
reflections on the "multi-pillar pension" approach advocated by the World Bank, with privatization as
its core, while considering the current state of pension reform in China. After revising the 2005 version
of the approach into a well-balanced new model that is consistent with widely accepted pension
economics and reflects global pension realities, the paper introduces international consensuses on
pension reforms: First, the importance of Pillar 1 is upgraded to A+, while the significance of all
funded pensions is downgraded to B, effectively excluding low-income earners who cannot afford the
risks of capital markets from accessing funded pensions. Second, the crucial role of Pillar O is
emphasized for political and economic stability and efficiency, with over 100 countries having adopted
it, offering a replacement rate of up to 100% for low-income earners. Third, delaying retirement age is
by far the most relevant approach to maintaining the sustainability of Pillar 1 and is widely adopted by
almost all countries. In contrast, most countries that had implemented privatization reforms of public
pensions have since reversed this approach. Fourth, the role of public pension reserve funds in
smoothing intergenerational burdens is acknowledged, but their limitations in addressing the
sustainability issues of unfunded pillars are also recognized. Fifth, caution is advised against relying
solely on voluntary systems to address pension challenges due to their limited scale. Sixth, it is
recognized that implementing a funded pension may not be a solution if a country's fund return rate is
lower than its wage growth rate. Seventh, real interest rates in developed countries have shown a
downward trend since the 1980s, and experts are not confident that the low returns can rise again in the
future. Eighth, it is strongly recommended to first establish strong and well-run public pillars before
focusing on a mandated or voluntary funded pillar, as no country has successfully operated a funded
pension with unbalanced unfunded pillars. Ninth, to operate funded pensions effectively, it is necessary
to first establish and regulate financial markets. Tenth, the challenges of promoting financial market
development through establishing large supplementary pension funds, even in developed countries, are
acknowledged.

Key words: multi-pillar pensions; delaying retirement age; sustainability of public pensions; return on
investment; wage growth rate
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