I EEEREFERITEREARERNTITHE
BEX

R CRERBELRSRMERBEHIR

AXGERHARERARESHEGBNIT > EARTEERAOZECAHBCLRERLEY
TN, IEEXRERNERT  2EHEMETHENRARERRE  ZFHEBEEE
RETE2RRARESBIFEEINM[E -

B BBUWEXHE RASLeH RRSRE - AOEAL

A Study on the Feasibility of Implementing a Universal
Retirement Protection Scheme in Hong Kong based on
Overseas Experience

Raymond Wai-man YEUNG

Assistant Professor, Department of Economics and Finance, Hong Kong Shue Yan University

This paper examines the structures of several pension systems and the worsening trend in global
aging of the population. It then reviews the pension strategies adopted by some other countries to
cope with the problem of the financial crisis in a “Pay as you go” system. Lastly, it considers the
issues surrounding the implementation of a universal retirement protection scheme in Hong Kong.

Keywords: Pay-as-you-go system, Pension Crisis, Pension Reform, Population Ageing

EERFEBFN 2013 FHFFEEEBK  EETWRAUESRERFIER
BHETFAHETRERFAKFTBIRN >7"%E c AT MEBEREETHRRES

AR TEBRANRE, REETHE B W EERREZRT °
HERMMEER (TH "THRAER, )
R2014F 8 BERTY (BBRAREN
RARBR) WA R®RE (TH T BRR
F1) o BRI EHEEENANT

B1966F  BREFHEX(EE
HEERMNIFNBERERRKR) ARER
1 BABERNBEEINT REFEES -

BIEE  BEX BELABFILEZRE 10 REERCARBELERESMER - BE © wmyeung@hksyu.edu
Correspondence concerning this article should be addressed to Raymond Wai-man YEUNG, Department of
Economics and Finance, Hong Kong Shue Yan University, 10 Wai Tsui Crescent, Braemar Hill Road, North Point,
Hong Kong; email: wmyeung@hksyu.edu

FWRE®R  _—O—AF—A EHtN\Bs  F-H (BE=th%) © 2015 BBEFHE
Journal of Youth Studies Jan 2015 Vol. 18 No. 1 (Serial No. 35) © 2015 The Hong Kong Federation of Youth Groups



1967 FF » BRBNERT BEERKKRE
PRI (HERENETHE) RES
BREBENZENE  BTRAAEE
ENWER GRS ERESHWE -
1977 EBRBTRRT (HEREN
AREBR) #EE - BES B NKE
SLRRNFES (Central Provident Fund,
CPF) RAFE®  ERARBERR  F£—
WMIVRKNRENWBBLE TR -

NTERFH  ROLTEBMNTE
HABHARAREHNERB BRI W EF
SEFMENPRABESHE ; £ 1991
FIOERSIAMEEREZFE  RINRER
BERRELEEY  EHLEREE2EE
HT=A#REFREAR, @ REE
BlgHeg (BB TIHE, ) AR
TEEHRR (B8 TRER, 2006 F
#E T RIEBRERNE, ) HAEHE
TEEBRAREAR. BEMEAZR
BMAEERRERARE-193FE BFE
mERED "HEWFESZ ) (pay-as-you-
go, PAYG) My "EHEe5T&8, (Old-Age
Pension Scheme) - #ZZMER1S|ZE R Z!
R AEERRAEESE - BFHE 199%
F7TRABRKX(EBRE) (Taking the

Y

Worry Out of Growing Old) 88314 -

EITY=EABAIIE - &E - BITKE

TEFeTE, > WHE19D5FRE "3
H M ATESETE] ) (Mandatory Provident
Fund, MPF» ™8 "®8%E%, ) » LEY
EREE  BINAT LS 1998 F£4
FER 2000 FERTES A RIBENE &
EE_HMIBIKRET W 2014 FHH
RERIERNBRRESI BB FM
woOBRE TE=H,TW (BER—) o

KB =H KRB LW BANTEEE
B 2ENB/IHBHRRMENSE
BUNBZEZEEENEZEEN TR 6
MBS HEFLETNERENRE
FIENEE; "2&, #l (fully funded
system) RNEERBEFLEBMAONEZELE
ENRERRRENEE ; "HBEREX
FEEVEREN BEMMATHERA
F ELHEEREENTHR  BEIZH
ERANBHATLEHELEINEERE
REHERNBmMEELORE - AXE®
ER2REBARRES RATHHABERE—
LONEI A BRGS0 BRI AR L
BRSENFEESE -

AXDRHIE - ZPFWT ¢ Bk
RRARESHENERN  2AOE(L

1. TEAMREERESE RREELEIMBUF SR 2% » BERER 6% -
2. THERARREIR, REAMNARBENAAERSHEFRRSHES  REVEIZRPRAESEE

BHZR 3% -

3. BERFKH (2014) » (EBRKRREMNREZRE) - 57-9; A& (2008)
SEABEXER) » BE50-55; FEA (2004)

C(BEREAMEEH

C(BEARESR)  B73-77; BRE (1999) ¢ (FE

HEBRRRR - HEBRNOBE) > 5106-169; FERIB (1998) » (EBHME — BRAREFZE) @ B

3-13 ¢



HNBRCRBETRET2REBARENATIE

x—  BRFERARERER W E £ 2R
19651977

1987 — 1995 2014 — IRAF

c(EBEREMERANIIENE TR FRIERR ) « (BBRAREHRKSE

RERR) ARE . TEERKRESE E) WS
° N 5 EE s
o éiaﬁﬁﬁﬂﬁa:ﬁ'ﬁa» ® P

* (EEREARTRER) #
KE

(ERME) SAXH

FES HET®

BT "B AEEEE

REER

MEBBFRENSBRRRMBER £
BN BERRRESFENSAEBNELRR
R EZHRERBRARRERETIRINEH
REINERRE KR —HREFER
WAVEE MR EEE

—~ AOBENZL : AAZE(L

1. BFEENRERRE

“RRBR ABEBRRERY
MERBEEL - —ERANNEELEM
HEE HIRBEEBRER  BARR
BERAANEERENEEREABRARE
FEEHNEE BhrTERER,’

(Amortality) » Z—EZ{tRANST®
EHER (RXRZ) - ULEMEBZEHE
BRARBERE RS £ EFEERE
FAMEBREMEECIRRRBES » &
FAOQEBAOLPIRFELA  WHES
SIMEMLERENETHEIHEE B
"TABZE HER -

B L - BARRKEESZEBEREA
#E REMTURE REGFEREEY
MACEARERERLENIIE BB
F—REEFT-—REK > T—REEL
—KRE EREHNBEREICERR
Yo BR BRRERASTHHE B
B~ NERE - RAMEE - BIEMNERS
BER TERRE, "WV ERER

4. EHREE (FRME) NBUNEREEE (Catherine Mayer) £ 2009 FEAR—HHEHE (HELET
REERPNER)  HE BEE—TLEETEEMINAET 2001 FAERBEERTY (Bt E : AEDFE
2B )  (Amortality: The Pleasures and Perils of Living Agelessly ) » 5|3 K& smAEZ -

5. "TBRIAE, BREFEABRFTEEAMRAKEANK  IAREEXSNT RN EEIENALRESR - X4H1Y

BB E MR -



xZ BM[ETEHISZA 1980-2012

BE%x /= 1980 1990 2000 2010 2012
= 74 75 77 79 79
hnER 75 77 79 81 81
BB 69 74 77 79 80
LR 74 76 78 80 82
=R 74 77 79 82 83
= 73 75 78 80 81
it 76 78 80 81 82
=N 76 79 81 83 83
FEE 66 71 76 81 81
s 67 69 72 75 75
B 75 77 81 83 83
Hhng 72 76 78 82 82

BERRR  HRRAT

HAXTRIRRz— " TE&FLE,
HE A E BRI - BRKE
MERERE MO EMH EAE - N LEEA
EERARRRE  REORARFHIE
BEAS T BN REFRARER
MBEE ES0RK EFLEERERE
DREE BRABEE BYRKRE
HENTBEZNAY) -

ZEL "EARESE. REE2A
HEFNERBH > BARBELHN K

ot
B=
BL2 RE  AERERAFEMAER

6. BRYXEMBWBSHE({SH  THEED M
WABRR Y EFERA LR - ZEd & A
RBEEHEFORERHEXTTREMNERR -

o BREREERREREABNRDEER
EHE - tHgBHKRS  ENEEMH
SREMRE  RELMBAZNAEUL
FAENHERBBROIEE  RIIATIL
RERE EEHEATEENZTTL &
ERERREEEN "ATEER, ' 88
TRRENMAGNGE  BEREEAKE R
FEREXNEBNERDE - Ut BT
BREFN TRER2, HE 2H—&
SEZESN  WEHERRE "TR2BNTF
g, -

2. EBAOZBCHRRESHEIRTR

XZERT-ERR AEEHA
Br-ARLTREES U+EENRES



fn (Life Expectancy) ¥INAE (1=
Bl) Z+HTF (WER) » AOMESH
MEZENE BHRESEIULAON
REGRFERK REBSERRN (2
BRAOEEE 2013) HE - KREKR+F
BHEMERFEEN  ERERMEAD
ENER—FHFAANRLENERRE I
E+—FRBHSHAEGFEHTEERSE
MBEERPHERNERASHETENRESR
W ARENFREAELERSZH—F - It
Sh EREMEBEZREPMENTEASS®
ZEBRBESWE B KRB HERRMD
BEHAEHMESS R MERPHERAE
75 5% 5 % 2045-2050 £ » 2R A =6
EBIRE BRSO RAIEERKFRS
8 BREERBESERE2LF - RERE
42013 4 » 2B 60 L EADOE 8.47
fe 219504 (2.02f2 ) WHEfE " %
2050 4F 60 B E AOfERHZE 20487 -
ELHEBRET EEANEBRBAEEY
B BT ENSEERER  HEE
RINRETZINV BRI ABBMRE -

A RARER EIM M B R EIEBUR
R=ZERRX BREEELDHX . BHES
mEEMAOGRRERE - Sk BRYA
HEnhE ADEBELBRRER
BEYE FPEIIRKREFENTHE

HNBRCRBETRET2REBARENATIE

BROHENERM - RE(2KADZE
B 1k 2013) © B 1950 MR EEK
BE (old-age support ratio) —HF
BT AI1B0F 2EERLEBAD
(Bl15-64 A D) #5114 65 ma Ll
FR&E B 2013FLEXTHRESHE " &
TR 2050 FREHREGHREBELERERE 4
B RREBAOBERZ NRKETFENK
BEAGARAAK - MEMTN 2050 F
MEFRBUEASERERME (more
developed regions) # N ZE 2 (8@ #E 5
PAOEE1ZRE  MEMEEZRRERD
& (less developed regions) FM&GRZ 3
Ei& (least developed regions) BYLL
o HegmESETEEDR 5 B 9@
BREBAOEE1ZESE -

EEREBELEXEBELMLBRERKRE
MESHREZREL® ZRFEMER
RN RFTRAEFR (Cumulative
Retirement Need) » AIHEERAKRES
BGROARE Bl TIRIARSFEZEB , (Net
Pension Funding Gap) %8 ; ZHXE
BR BERERREFEHESKRES
MR HEBRKERESS "TEREE
#edm © & Richard Marin f9AfigE » B
TARARRRKRESTEIN 4ERK > RE
—ERREEAEE (BRAESHRER

7. RBERHEHBBRGEEIOARETENE(L  MATENAEEHEEREER  BEERHEERERE -

8. Z# Richard A. Marin (2013)

» {Global Pension Crisis: Unfunded Liabilities and How We Can Fill the

Gap) ' 38-9 ' WBHKESLEIFEFET (Pension Funding Gap Equation) ] =T E {8 i1~ RIMBR K S F=

5 (Net Pension Funding Gap) °



B)° HR 13 ERRHERARAREN 1. EEEENEREENE

RRESHFEE Kb T HKE I
LEBRAMER - HEAOAUEE o AESARERRKSEE RKR

(B£=) » W& TE&EEH , (Pension XEFABRRAE  BEREAKRE
Crisis) W a@®B= - At BEHEER #E (State Pension Fund) o —f&
(HREL ~ ERIRE ~ 70 L) 47E ARBRERRRREDZSE  KAE
142 80 ERBILEST TRREKE B BB R IAR RIS
(Pension Reform) * STERADBEREE %,éfﬁ (gt~ K~ AH) HEE
REWHHAE  SBLABZSH AN RARBRAEAZSNASRE »
BE MESENER  EEKSE EREBEE BN ERENERER
ik REBKRSSE - RABIKERE BEER - AGESADBMERA
MEUEDEBERASES - BiEL MRLROTREASHARENH
MEERRRREBORSEAE  TXEE =P8 MR RATIE 2008 F 12
8 - RERREHNSAEEY B R T

HERNWERTEEXNETEMEE
A7 FE 2013 &£ F % PROST (Pension

SRR REESTEIRY D58 Reform Options Simulation Toolkit)
NRF GG DA SR - M s E

RRREREAUEARFE LTS BAFEHE TRIRIE , B

B OPNEERE - ASREAS RN AMBERT - TRREERER
FRERINERERIANE * G2 7 B FRETEAYRENTHAIHER
BRERKRESHIENBRMREL - — @S TR, WERTE " - Fl

9.

10.

11.

BERSFEZEFEROBFEENEREDIF  ERRAESHE "HE, NERENE "B#HEH, RE &
HRIBITWER > BEIFE2012FM "THHSZEMm . A56m OEERKFER A5 %) @ 2011 EFMEBFEAD
(65U L) kER 6.7  REBABEMRAELABE " ADZ NWES - BIFLRIIA "TEHRES
(agmg society) MEIZE » ERFEEMNEZEFRELEZAURREBERE - L5 EIFENR EIE%%%%UF
REKLEEZESE (means test) @ 7 90% NEFAOFAERIEESHENEES » EFR 90% HNEAFENE
%@ C B AR 16% @ BLERBBRE Y RKSHHBEES -
BRRESHENESRFETIEN R "B ) T ”\Lé%h Mg REPERNLRRAZEESRIE
FRMERES 2N ERSERRABLERR - BONKERR (MEE - SEMIEMEZR) H "HEK
PEZ 5 MLLB®A - M TEEE ) BR (A r%ﬁﬂg —Tﬁ‘ﬁz% # , (Anglo-Saxon) BIZR » aNZEE ~ 5k
MEARFEM) B T2EH , HEEBRK -
2% World Bank (2008). The Financial Crisis and Mandatory Pension Systems in Developing Countries Fl
World Bank (2013). Modeling Pension Reform: The World Bank’s Pension Reform Options Simulation Toolkit ©



HNBRCRBETRET2REBARENATIE

K= EEBEZENEFRELRERAEFEERORIE

Bz ZEHELLE 2010 ZEHBELLE 2050 RIARIBETERRO %
EE 39 2.2 281
= 3.2 17 317
ZRH 5.9 2.5 145
Tt 40 2.0 148
PG 4.4 2.1 106
B 10.0 2.9 114
FRE] 9.1 2.4 134
=l 7.7 2.7 85
LS 14.3 7.7 -6
HA 2.9 13 293
JIIEN 5.0 2.3 155
B 5.0 2.0 161
B 40 26 112
eS| 5.0 2.9 49
23R 8.0 4.0 141

BRIGR © BASE & Richard A. Marin (2013). Global Pension Crisis: Unfunded Liabilities and How We Can Fill

the Gap, 37 & 40

mo FEBGNEBREHE FRRER
MO TREETMELIEADT » BUFK
ARBEHBRABERAKSENNR
B E AMAMNBREEN &F
BRBFREERS (20124 ) BH
BRRESCHREERENEN - 5%
"TRRESRHK,  ERBUFERE
EMEBEEEREBERT  EAOBRAKR

12.

PRERES "MAE B EH
RELGHE FEL EAREEK
BNRZR  ERAETIXEERNEE
(Detroit) » AZFEEARKRMAPR
RRESVBHE SREFEDERM
2013 7 AEMBE  MEFEN
NBEBEEZESEARAIEMEEMR
RS o

BERREARESEBESARTE DHRABERKES  ABERARFS BEIXERAFS  ERF
SNERES - FSAEFRAMTREORE  HRREHEBERKES ABERKFENELERAREFS
ZEBIRE - ABNREBEAEXNES  MERFEN "BNRKINEE, GROEERITNIRE -



b.

HEXENITEABEEEENLTHN
BRRESEF  BAAXETBHLER
ITHEABAE BB EMRKRKRES
E (Occupational Pension Fund) e
EEERESNEREARELERE
MEREE » Pl FZAREBE 0 20 2008
FEREFENHARMWE ~ 2009 F3&
BiERARENMBAMERESSEMH -
BEEBHETEEZEF EIXXE
BEER - SRBEERLER  LEXRD
REXEWERBMENSKE  REE
2008 FNEREREXNEESE
KRELSBREET PERKEE
ALEBE NES2ERETCM
ERXENCXERESEEEFEEL
BE "

HEAEBERAKSHRIERNEE -
RhFAXEAHBEAETE BEA
BIKRESIE (Individual Pension
Fund) - BAMBRRRETSETE
ZRERBENKREET 2R "B
4 (voluntary) 07 38 &1 ¥ |
(statutory) WM& LR BHETH
REBARREFEHVEREME » K%
FMBEELETRHIMNEARKS

13. BRI (2009)  (SRABHREEREES

FEBALZR) - (PEFT®) -

REHE  BERBORMEADRIE
EENERKREZE - REERRKS
— & BARKRERERSRERR
OB EABRERE  RREFES
ERARKSRHEBEEABEM - B
BRIt RBITERNER  BITREIMEE
ANEREZETENEF  HEKEHE
2008 FF#R3F1S 46% A RRKE -
12002 E 2008 E R EERIAR
3o BARSFEEMEREE 3-10% ' ;
MIREMENBEIENES  BRHM
AEZHEEBRHRE BEESN
CRIBEBERWE (20084 8%
2000 38 ) BB FEHI 206%NWE T
RER RRBSEMURERRRZE
M srEERMUERNTEFEEL
(2000 FEZE 20104 ) RIFEDH.5% "
B =R FIBIRE 4.6%° (2011 &
20134 ) o

2. EZRFEENDE -

a. 2ERERRSHEREBMEABEN

RESEARRBIEBRIRKNEED
AXER REBESUEARF TS
NEF BAEBERNYEFIEN

14. 2% World Bank(2008). The Financial Crisis

and Mandatory Pension Systems in Developing
Countries °

15, 2ERFMABEESHEEER (2011) 0 (BE

SHETFREXRRE) -

16. BT RIBBUFHKETE (2014) » (2013 FHEY

BEHFR) NBEBEENFERK -



e HEREFEEMERRD
BEERERIEFEEAORRK - R
KREREBRIVEEZFADHERR
RRERREX - HFEEREIMBRX
F8 BARAOZBEERENER
FE FARAGMEARMBED
BAGHREMENRAXFEER &
BEITHN TREE BRERENE
KRB -

. THEWEN D RREHERUERS
BDAODNHRAREERE  XNEH
BRAAOMEERZRTE  BEZL
FATELHIEL ) (Defined Benefit,
DB) XN BRAEEBNERAREERE
o AEERVEB2EINGE B8
BOEFEBEAANKBEREESTE
BB o B {8 B i R 1 B U e SR AR
EMNERZEE - 111889 FRINEEH
RIKE4H 60 BERKAR 18 "1
Bl 2 TEEEN, (RRE)
BEEGSIMAERBEEZN "2RER
RERESE , BREBEEANAER -
FEBEEN ) AEBURR AOEE
EFoEREX - EESOHEX - BR
ENREREX (AP ESHAME
MERBWME) - BAOZLRE
BB 2 THEMREEN L BIERE

HNBRCRBETRET2REBARENATIE

BESARRBHE" ROBERMHE
TTERRESHE ) ' XEFTATIESR
mE > E—=mE " EREN ) BE
wE "T2E, - BAESEKP AR
BAOZELCNESE D E-REEER
REXEMRRBE  BLR"RED
I 4 (Parametric Reforms) -+ B %
MERX L H"THFMEENX,  ROK
BaEBERNIE S ABRALERE
RELETHERE ", 3—BAXE
FRERE "EWEMS, B TR
ERNER, A "TREREELN .
(Defined Contribution, DC) 2
VEBBARFREREES  HAREA
BRRESESREMRER MLWH
HE A% (Automatic Balancing
Mechanism, ABM) -+ BEIFAZELLN
o BERTREANEDL NER
BH EERKREEZBRARESHIEE
TERVMEBIE  LIBRDEFEEE
AONMKEEEEZEBREER - BAR
REBERSHENBRRXZHA »
BImaREl, X TERATRER
7, 1 (Notional Defined Contribution,

NDC) (RFEm) o

17. 2% Larry Willmore (2004). Population Age and Pay-as-you-go Pensions. Ageing Horizons, 1, 1-11 &

Richard A. Marin (2013). Global Pension Crisis: Unfunded Liabilities and How We Can Fill the Gap, John Wiley

& Sons.

18. World Bank (2005). Transition: Paying for a shift from pay-as-you-go financing to funded pensions.

11



12

®MO R EREEINEXNSE

EERAEHIE "REURRES o RIAEHIE
RERNER (~ER) BEERN
RERBEN BAEN (RERK) e

R (HERN)
3. TR O4E - b. TARERERN, » EEARZEA

a.

F"REMNERN ) » EEA AR RM
RATARANE TR GTEHERIA
TR MEREAREBETIERSL
AFEHERARESBENREFEKERTEM
BREBTES%HE  DLHERAEAEGR
FLETEMSEEXRKEXRIEESR
£ FTEERRSERKBIFHFMKTN
R/ THAEBENLZE, (income
replacement ratio) ' FIEANREMET
BHE MBRKBINH S KFEE
BT REEFMSE L (final-salary
system) - BBERERABIEFFEF
BITERE  WIRBRKEEZE LR
HNEFHMBAGTEELIES ; 518
FHNEEARE  BRAEX-—RKREIE
#B40 B K A A E 8 5% B 2 AT R AR
THHBBED  ERELAAETE
FE(REKRA)  BMRZRAERA
TENZN A TRAREALAEL S A
RERBRBSEFTEBANRKEK
o MRABERANRRNEERER
AEARBEARKESES -

HAREESE BBEEBEREXK
XNEREERZXFTE XB"HE
AESEKRF4, (Funded Individual
Accounts) o 4 70 FHRKRE
BRNEBNRT®EATBEWEN
ol % 2R B9 B BN B 0 7Y 1980 4 11
FREMIILFNERESHE £
1924 Ry THEWBEN L BRKE
BERRBEHMELERARSHE
f8/ Administradora de Fondos de
Pensiones (AFP) ' BABELLE
EFERESSIARZFIRKRERL
MEZR wERs "TEFREN, (BX
m) » BFHR2000FFKA"EMNE
X BYRKRERSE B "B,
FIE MHAMMEBRERA " RERE
B B HRKRESE 7 1955
FHRBEF B "EEN NEE
DRZHFMERARESXNEFER
NESFO B THRRABRSHE
g MRS, (RERM) - I
1R 1968 FEANETIE AR SN EI)
B BEEX BERNFES (8EE



HNBRCRBETRET2REBARENATIE

XL MBLBERRENIELRIMBERREL

1995 F LLHT 1995 FEiiE 2000 & 2009 FRE
PIECE =S 76% 76% 62.7%
T E A ®E—F REI=4F ®EFH=5F TR AR
EERIREF# SRR 60 5% 65 5%
(¥rEEEA) (RBEWEREA) (¥rEEEA)

BRAR 1 RBX(2012)  (BRAFRKEERE KRBV ERER)

)  BRERBERZETHARARQ
BB -EmE TEANRN, X "H
IRER B RNERBYEFIEIhEE
HEFEENETBRKRRBEENGT
BAER > BREARRED AOE/TERK
BT BRI E -

ERIERERFRELXNATR » Z2EFR
REORNEEAGTEIZEN  #HENKEM
MBURERD  DKFTEINERRRT
- RBENELERESE "HEHE
N, NERITEENAOGBLARENE
BEEREE - AfE TAF b, (fertility
decline) f1 "€ Z1k , (tendency of
longevity) MRTY "HEWEN L WA
B o A3 - BIBRE TAHSB (International
Labor Organization, I1LO) 2R& THEWEE
NV BEBAOMEARHRENEEZ S

(AT e H 138

ABFELASY  MERBEEREEZE
BNHERREREAD  EREAER
MHBBEIERF » EARRKRESENGE
BEE MERSKBEGBHEE - kI
TEEENREERENRARETE "R
BERN, AEREFNELNED - BHEHR
$847 (World Bank, WB) RBAAOEE
{ERBEEBE (super-aged) " HiEE
BERERKRSHAIFEN  ERALTIK
MAEBN  BEFEESECEARARENRG
o WERE T ARIHRKRRESE,
EMERBAOE "KM WERE £
RETRARERE » MR 2006 F 3 KR
EHE THREEX Y BERE "TAO
2 NERER ZET -

19. HREAEMHES (World Health Organization, WHO ) B > 66 UL AOMGEADE 7% & "E# e,
(aging society) '3 14% & " S 4 €, (aged society) » FiZE 20% & "B e, (super-aged

society ) e

20 Holzmann, R.& Palmer, E. (2006). Pension Reform: Issues and Prospects for Non-Financial Defined
Contribution (NCD) Schemes. Washington, D.C. : The World Bank.

13



14

= ERENREREINEE

AHEPHRET TRERN, BX
MRNEL  FRAXEIERR '2RER
KRS ) SHEIRH2E - THEKEX, B
PUTREREEN ) SIERER KB "RE
MRAREN  BRENERAKEZEEKFHN
BARER  AGRBEAREKFRERLR
REeMNSE —EREEHKREEEE
B BRYE RS RN RERARE
meBREs IRSEFEERE - R
AL ERESHEMRAFERNEEK
TR RRABEREERND P FWAKF
MARRBIEZKFRREMEEZRD -

MEE "HEWEN . BIE+MRES
BAOREKE  DLEZSSHAONEERE
DRERMBARAKAONEERS  &—
i TEEFEE,NHE TBEL D
Do BERR RERVBEEEERN
BE BHEL "TERMBE, (Domino
Effect) BEEMKE - ERNBUSEHK
HIER 201975 FANHBUTHR Y BE
o Hh—ERAEZEMNAXBEEB
HEhAmEERZEER (New York
City Employees' Retirement System )
RARETIABARE LA BOTMBIIREE
RIBEIVRRERIFE B BEHAT

BFHRBEMRAE - EMAE—H
B 2RBMAHBEAOZLRR - M
EfERPSHEETLRNHEXRFET
Bk AOEY THBKENY ) ERNES
BARSARVEE  MEHACKNEH
AR EBHRE  RENAT

1. ERFIURINE

REBIRRES LT EMBEERIK
THVHS  RESEN (2XADZERL
2013) B KRBAFHEHERAS (K
&#8%% » Organisation for Economic Co-
operation and Development, OECD) By
BB B E B BEEURKEMNFR » W
EEIR 2000 45 18 8 B BRI & F i B
55 px i %l 61 5% » X 2006 F B LK 2
65 5% » WM 2027 FILEE 67 5% 5 N
ZRAIEN 2023 FiE - P AREZTHE
IERARESFHRBOCRLERECT K &
Bl thZF A FEBRKESER » 1 2020
FH 65 BRIEE 66 5% » W 2026 & 2028
FELEZE 67 % - TRBARSERNFRDN
KEEYE  ZERBERASHPTEEZ
AETEKRKETE  MBREWREANLEER
BFEIRIE - OB SIG M AL RERY B S B TR
BRF®E  BRZE "ARBE, -

2. HELTHELEUEERE  ATAABRSREET ELATABENHZARNMNHE BT ML &R -
BRERDBHEREINMEAREBERMMZARTR > EXRNTHERERALEEOAZR  HEEAZ+RX

BRERBERBECR - &% AABEEREHE

FRE TAEBREFRET  AUHBRETEEEZM

rAEREREE  —ANAR THESR -BRRARERZAEEF AR -



2. RIRRHREEEE

BEERESEERDVBENEE
BEAMRER - BlNmEER 2009 FH K E
RABNHFMAER & EAEEARE
B 76.0% KIRH Z 62.7% ; BRIt pEE
BEFMBERE  HURABREE T ETE
HNRE . HENZR "TEARE ) REH
TEWARRRBDENERE  MinlET
HHEBEETERT  AREEEERNT
#7R (Balance Ratio, BR) @AM OW
WAERE  DIABRESSNERE - BLH
M RIBREEEIPERESFR—K &7
EMERTEEBERRETRNENSENS
o BRI —HARRBAR "THER

= o
=

3. fRFHHFRER B N A

TRUBRE  BARKSHHERER
MR ERPEEANBE  Eh—EFRA
EBNABEHEME @ SREBRERE
MERT  BABRKSNHEREIMH
EHE—BREBMRBESN AL B
MABRFESMHREN M (liquidity) 77
EREMNFREASR - Sl EABER
B FRAERRESMIREEE - B 2004 F
IG5 ENEY 13.58% B & L% 2008 £ 19
15.35% + W 2017 £ LFE 18.3% + H
ERSREREEX  UWETEIRKNGENE
BREEENEZSFR  RAXERKS
REMEEFE; EBRT  BREX
HENGARGEERAARTESHAO

HNBRCRBETRET2REBARENATIE

HHMMAEEN TFNER SRR
8o ki BRFIMIBEEH 2009 F1
32.7% 2 F %) 2012 F£ #9 33.0% ; M5 &
8 F 2009 FE 19 21.6% I2FZF 2012 £ W
22.8% ©

M~ BEFER

REENE THBERE—BREF
ARIEZHTE2RERERES > BE
ERBREALURR T KEXE  L#
TEARKEETNRE  EFHSRE
HE®BME ZXRDEER  BOHXNEER
EBEMEFEEME  HWPEALHRAK
ERFEMEEN L SRERRE
RRANLER - 2ERE2REKERES
MM SZ I > FEZEHEEN
EAOMERBEBEESNRBRAAON
MRE > AR YEENHERSSHA
EEFENREMINE  BHEZERY
MBEMMAE - EEEAR AN EHA
WERBUITFRE "R HES ) BE LK
BBEHERANBLORNMEER2RER
RRETEIFRNERNNE - FRIHF
BFRAREN "E U ML RER &
BREERRMESTYE @ LEBTMIK
BHERNFZEERRE BDERWLKE
"BEWES ) HERARREAREREN
TR FEAHAERAKRESRER
HL BEABEEERFEZMT &
RAAREBHEARCERBBENSE -

15



16

TERWmE BHMABESKME
E o BE— BREFNENAERRZBR
MEERZEERR  SINZRAON
BEWADTMAANBIINER &
E 2013 FKFAE  BEKRKRR=TF
MBS ADEBMEERERELES
AEREEEBHIREADENTBREN
FE Y "BUEX NAERKER
ERNERRMTME  #AREELBEHEE
AE—E+2BENI(F  BEELERH
THEUMFES: o BIRISERMEGRES - TMXERERY
REMADZ{RAATIRERE &
BAIE T AL, MBEINTEBT - BRE
EIFED BN - EZ > FrE2RR
RERMENEZ+HEALR " BEH
MY BHEE BRRNEERSEGTE
204 0 EERBE 13RI RIEEE
FFROZETMNMRNTLE  BRARSFR
BINEEREMESR 5 M2 2041 F4E8R
Z 12710 ETMFNERRARERRE S
% 1152045 F BB MR ERNEE -
FBRENIE MASRFERBESHN
®qY > CERERANFRERAREFTKEZR
RRETE BT BERRAZHARK
TSN - BRYHRRTEERKS
ERFHERRA -

FEL HAERBARERENRRE
AFEIMED > MERHRENEREE
MR R  BRH S LRHEDIHE
BAZAELEER - RiatefE LmTaE
B BARMERERLZEBRARENE
MERMEEEBRELARES  BE

FEANKERE HERRKERE -
HPSFUARBHRITRKRERETS > =
REELZBITMRRNRERNFE - 20
SBINE RRMER NG B R B R SR - 05
"ERERZRE ) NEERRS  ELUR
BEZFEERARBMIES - BLEHEAR
AFEEMNBEMS  EERARRE
—EREKY  EHHAHRBREEDLN
EEE -

SEXR

T (2012) @ (RIREERRE)  HE:
EAXE -

HibE (2008) @ (HEBEARNMEFE SRR
R E) - bR AR ARE -

HE(2013) @ (3MREE - ZIEHEIT—R) -
CBAERY - 2 416 83 » B 90-94 o

HEWM (2013) @ (BREHBAHERARE
R-HE BEAEFEASLE)  (#
Y E 4165 B 95-97 -

K (2014)  (FBERKRER KRR S
B) MEmE &5 aBFiTHE
BT P REELAE - AU http://www.
cpu.gov.hk/doc/en/research_reports/
Future_ Development_of_ Retirement_
Protection_in_HK_main_report.pdf

BT (2014) @ (2013 FEHEWELR
BE®R) BB FATHRERT °

MESE (EHE) (2001) : (HLEREHEN
BIRRLEE ) AR IEBHARAE

M7~ AMHE (2010) @ (FREEH NDC
FeHEcHE) (&BE: (99)
054.807) » & THRREEBEER
ZEg WNBE "BHRBERZE G
(&) » B www.ndc.gov.tw/
dn.aspx?7uid=9447



SER (2004)
SR R -

EBGQREDE (2000) : (HEHBEME)
BEREE: RA—HEREHE BB
EEaRESE -

BRETSE ~ MRERER (2012) @ (945 B T HZE
RIBRENBNNE) 0 CGHFBE) ¢
261337 » H 19-25 °

EE (20171) @ (DMERMBELSFRE
FENTT) o bR RREE -

BrEz% (20038) : (HEFEHIE) B8
=RER -

BEMABDIBEERR (2011) (A
HETFERERREDE) - T8 BT
NESFTEEER -

REE (1999) @ (FRAREBRER 48
BROBE) B ZHEE -

EEM (2012) @ (BE T—EFE?) -
(HhsnmE) » 8133883 » B 28-34 ¢

=EEMR (2014) @ (RERHEE TIHMANDCF
THEXRE—RBEEENIRR)
(RSB EER) » 66 109-142 -

BB (2012) @ (BAZBRKEHEE K
BFHHEE) - (SAT) -5F8264 -
B 136-140 -

BHBRE (2012) (EMEMBVERSE ?)
(SETIY #8268 » H 126-133 ¢

BRIS (1998) @ (EBAME—RIKREFN
&) BRBBHES -

EBR 3 (2009) (ERIEHRHERAEZESY
BHEZRK) 0 (PEFHwY  BE"H
BFFsmaAmaet o 0 AU - http://hk.crntt.
com/doc/1009/6/8/8/100968815.html

SREE (2001) @ (AMIFMMHERAHE) -
HERBE S RAR (EH) - (ERAR
FEMBEIRHEEREHE) - bR AR
MRt » B 164-190 ©

(BEaES) b

Barr, N. & Diamond, P. (2010). Pension Reform: A
Short Guide. NY: Oxford University Press.

HNBRCRBETRET2REBARENATIE

Drucker, P. F. (1995). The Pension Fund Revolution.
US: Transaction Publishers.

Fabel, O. (1994). The Economics of Pensions and
Variable Retirement Schemes. John Wiley &
Sons.

Holzmann, R.& Palmer, E. (2006). Pension Reform:
Issues and Prospects for Non-Financial Defined
Contribution (NCD) Schemes. Washington, D.C.:
The World Bank.

Lee, S.H., Mason, A. & Park, D. (2011). Why
Does Population Aging Matter So Much for
Asia? Population Aging, Economic Security and
Economic Growth (ERIA-DP-2011-04). ERIA
Discussion Paper Series.

Marin, R. A. (2013). Global Pension Crisis:
Unfunded Liabilities and How We Can Fill the
Gap. John Wiley & Sons.

OECD (2013). Pensions at a Glance 2013: OECD
and G20 Indicators. OECD Publishing. Retrieved
from http://www.oecd.org/pensions/public-
pensions/OECDPensionsAtAGlance2013.pdf

Takayama, N. (2012). Matching Defined Contribution
Pension Schemes in Japan (Discussion Paper
No. 570). Center for Intergenerational Studies,
Institute of Economic Research, Hitotsubashi
University, Japan. Retrieved from http://cis.ier.
hit-u.ac.jp/English/publication/cis/dp2012/dp570/
text.pdf

United Nations, Department of Economic and
Social Affairs, Population Division, (2013).
World Population Ageing 2013. United Nation
Publication. Retrieved from http://www.un.org/en/
development/desa/population/publications/pdf/
ageing/WorldPopulationAgeing2013.pdf

Willmore, L. (2004). Population Age and Pay-as-
you-go Pensions. Ageing Horizons (Oxford
Institute of Ageing), 1, 1-11.

17



SEMRER

World Bank (2013). Modeling Pension Reform:
The World Bank’s Pension Reform Options
Simulation Toolkit. Retrieved from http://
siteresources.worldbank.org/INTPENSIONS/
Resources/395443-1121194657824/
PRPNoteModeling.pdf

World Bank (2008). The Financial Crisis
and Mandatory Pension Systems in
Developing Countries. Retrieved from http://
siteresources.worldbank.org/ INTPENSIONS/
Resources/395443-1121194657824/PRPNote-
Financial_Crisis_12-10-2008.pdf

World Bank (2005). Transition: Paying for
a shift from pay-as-you-go financing to
funded pensions. Retrieved from http://
siteresources.worldbank.org/INTPENSIONS/
Resources/395443-1121194657824/
PRPNoteTransition.pdf



Copyright of Journal of Y outh Studies (10297847) is the property of The Hong Kong
Federation of Y outh Groups and its content may not be copied or emailed to multiple sites or
posted to alistserv without the copyright holder's express written permission. However, users
may print, download, or email articles for individual use.



