ANEDFEHEDERICONT

BEFESEE

2018%

A

=7 A 30

Sl

ajll

EIEHRREETZREENE
20185 7 A30H

BEHA




(1) SN E O FEHIE (FEER

)



HMAEIDFEEHEOEM ~ B ~

[OECDD #R &2 (Pensions at a Glance 2011) N EHGT A EEE D EEFIEIZCH BT H5ERE])

[ BT D+ ] < [ il B D Fr e AT RETE

X &
LKERNTFYOAD>

P

CDOTLIDLIRITHTARRE

© MHFHEORHE

— AR EIROS| LT (R HREOER) LR LRE A T T DL
@ PHFEOZEFNOHRERLIEHEARIZHES

— ERFERENECST2BHRENES
@ MFEAEFORHIEZEMST T DFARNFEF DR

— EHECERFBEEICKTIMNELDN/ N —EOM £




ERMERMMDEKE —

X

BRAOFEEHRAOHTM IMFREEEFE(1)

O IMFEEMEREHEDT O7ICHE T LM BB aTEN DR FELRFEHIE D KRG (201345
189~108. EE)JI:B(TZD—J?Z N—ROFEREREH B GEEFEZHERT 57O DL HERFT

HERHE D bIRA,

ZOTRAN—KLSE(AVRVRI—ILATITA/ZH ) HIRTHY, 1990F~1992F £ THRBTOIVFILZUN,

2.2 Output 1s central

* Two and only two ways of organising pensions
* Store current production
* Build a claim to future production
* Pensioners are not interested in money, but in
consumption (food, clothing, medical services).
Thus the key variable is future output.
* PAYG and funding are merely different financial
mechanisms for organising claims on future output
* Thus the difference between the two approaches
should not be exaggerated

Nicholas Barr. Jamuary 2013
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Solutions to problems of pension
finance

+ If there are problems in paying for pensions there
are four and only four solutions
* Lower average monthly pensions
+ Later retirement at the same monthly pension
(another way of reducing pensions)
* Higher contributions

+ Policies to increase national output
* Any proposal to improve pension finance
that does not involve one or more of these
appIO’thES 1s illusory

as Barr, Josmary 2013

F5 I ERED IR R
HLEEDZHWZREELH DG E. 4 D2FL T4 2E1F0

ﬁ#/ﬁ%b\ﬁ)éo

-9 F 5 ARBEO5| T

- XIGFRFERD5| LT (FE&5 TFORDFE)
RERHEDB| EITF

- [E BG4 EE D KEUR

CNSNT7 TO—FAEENTOEWNELEI S EAFIL.

WIFNBLIBTH D,




BRAOFEEZHRMOEM IMFRAFEF(2)

Policy implications

* Funding is not an automatic solution to
demographic change

+ Funding does not necessarily increase
growth rates. Funding can increase output if

« It increases saving in a country with a \hOl’Tﬂf_é of savings, or

 Improves the operation of capital markets, thus improving the
allocation of saving to productive investment

* The evidence suggests that funding can have a beneficial effect,
but that effect should not be taken for granted nor its magnitude
over-stated

+ Funding is only one of the sources of growth

Nicholas Barr, Janwary 2013
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5 Conclusion

» No single best system for all countries
» Four and only four policies to fix problems of pension finance
» Mistakes to avoid: a country
* Should not reform piecemeal and in haste. but strategically and with a long
time horizon
* Should not set up a system beyond its capacity to implement
* Should not introduce a mandatory, earnings-related pension system until it
has a robust capacity to keep records accurately over forty+ years

* Should not introduce mandatory individual funded accounts until it can
regulate investment. accumulation and annuitisation

* Should not underestimate administrative costs over a long working life
* Should not underestimate transition costs. hence should not move towards
funding if that risks breaching fiscal constraints
*  What really matters

* Good government
* Output growth

Nicholss Barr, Jansary 2013
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