251t 2010F% 44 ECONOM IC REVIEW Na 4 2010

] 7 REAE

L ARE LT BRI Rk, R ARE & DARS A B I %A S 178
oS S, LB AT A AR L AR Sk e T A B2 4 AL 4 4 RK B
SRR BT T RE, FPMALIY MRS BRIFEL AXHHAA, MRS 8
B Ky Pk BT TR B S R SR 8 B SR AL, BT B RS KR 4R, A K
AT ERT TR A T SRR A% S AL A B, e AT RE W R B A
) BAR R AT, KPR ERH L SR METE @ FE BT
IKREF i A kM A AT 5k AR 5L 60 B A8, 0 A & K 2 4 TH @ 16
e 42Tt A A B I AR R B A G015 IR, S 9 AR
 HKAKEES AKP Feit AMECR

+ ,
20% , “ 7, ,
, 15
1 1% &o “ 7 ,
(
( [2000]42 ) ,
( , 2005; , 2003 , 2006) (2007)
) R 1%%;
, , 66%
&o ’

RN, B BOEKREBFF IR, MBS 401120 £-F 12 44: liwan7777@ yahoo o KB4, AAMEFR H K F o F I,
Wl B % #h: 100070
AXZTEHRAAGHE AL T E T “BL R LRI OALRBERZHARL” (0TASL008) T 8h, H R ME LF B EFRTLR
IREGEEAEFEL LK, LA N
131



] bl ( bl
2007),
, ( , 2007) \
@
? ,
« M [ 2005]38 )
. ( ) 15 , ;
15 , ,

B

( conversbn ratg

CR) , ,

2 2

” ( consieration)

OF & (annuiy)5 F 2% (annuity nsurance) £F SRR 6B A, RA LA T 26 R F 4 K EAE K S AT 540, F
BF THAFERE (X7, 2009); @ HTiE £ PIKS RE &AL RRE , B 80 U5 R X AR 269
A BT FREHAAFE TR FHGR D ANE "R 2, B LEA D B FaKk P e, PAIKP K & KKk FA-F
fir e R AT ERLEREE, FAHFFELERE, Fhn T PAIKF LoV H@ lesko Kk

QX BLAEFIF LR, EARE LN MNP A TR AR ERANAM ALK, CRBRANERE &L AH
WA, MEFR LT R FRAMLASZELIE LBIRPEAFEOR ARFRLEALARL ZLHEERN, TR
FAMIAT G R AR ST RAANE A BEEASKZEAXNTRAASREHG MAKP 5oL F2HMRAF 54
E A (2004) I AKF A (2006) FRHK (2007)F KA, £ 40X BORL T 5 AR, AF DATKRPE A At &3
Hib ok, AN B ok F et X F, FE AN DIRPE FLEAFF

132



) 2000 12 25

« M 2000142 ) “
) ) ( the guaranteed life annu ity) ,
[43 2 , . ( 1) ,
: : , ( , 2008)
s [43 ”’ [43 ”, ( 2)
D) ( )
, ),
( D ) , x
( N , ) ( a ) ;
T
D= Y,.P.c a/(l+r)"" (1)
x=t+ 1
( r , >0) a ,
> ( 4 ) C>
T , ,
a=C/t (2)
C la (CR), ,
60

133



>

C(1+r) " - e =1l g
r

(3)
(2) (3)
- 1. h(l+ r- ?r)
=T e (4)
: ?<71+1 (4) (002~ 0 08), 1
1.
1 (t4)
r=0Q 02 r=003 r= Q0 04 r=Q 05 r=0Q 06 r=Q 07 r=0 08
T=11 12 3 13 1 14 0 15 2 16 7 18 8 21 91
=21 26 8 320 42 0 - - - -
=25 34 0 4 1 83 1 - - - -
SRR A
1 ) 003 1, 131 ,
: (1) ,
3 (2) ) )
3 (3) ; “-7 ,
s 1 [13 2
, ?
[13 17’ s
I « (2000- 2003) » 60 2072 (
) 21 Q02
Q 03 Q 04 27 32 4 ( 1), 87 92 102
0 2084 O 0663 O 0003
1 Q 0476  1/21, (1,
Q 0247 Q 0037  Q 0000 ,
2 4% Q3% Q00
2 60 21 \ 11
( )s , 12 13 14 17 19
22 \ Q099 1/11 (1) Q02003004 ,
57 3% 41 3% 25 3% ( 2)
2 (R A2 MG L IKP ARE B2k )
r=0Q 02 r=003 r= Q0 04 r=Q 05 r=Q 06 r=Q 07 r=0 08
Heo & 57 33% 41 37% 25 3% 22 04% 13 36% T 64% 3 28%
1 2 ,
) 7n -,
71 60 11 (71— 60), 60
( 2005 ) 10 ,



60 R . 20

( 3) ; 1, 2 ,
: ( 1%, 66% )
3 60
(1988) | (1986— 1989)|( 1985—- 1987) (1988) (1985-1987)| (1989) (1989) |(1990- 1993)
60 7z 18 20 17 02 18 40 18 69 17 26 20 04 14 87 18 79
* 22 50 21 34 23 24 23 87 21 72 24 31 19 87 21 33
20 7 1L 80 10 64 1179 12 03 10 67 12 66 9 02 11 98
* 15 00 13 90 15 44 15 56 13 78 15 82 12 28 13 84
7 6 90 6 16 6 91 6 75 5 99 691 5 01 G 91
80
* 8 70 7 91 9 04 8 56 7 46 8 67 6 60 8 05

SHN, 2000 (B L FeRE AL RSN BHREFH HRFHRA, F 44T F B o 338 ARE (F BAFK
Mok 2354 4 & (1990- 1993) Wit 3 1% 2

-

( , 2002 , 2006),

OFFHELRET MNE RTH (F6)Z A A LR FEQILE, 2R Feinstein( 1993)
135



43 ”
?

”»

(mortality prem um)

’

2

(Liehman 2002),

(D efned Benefiy DB)

’

(Defned Contrbuton DC)

16%

(FDC) 1995

(Pam er 2000)

B

D20104F & PPV 7k “ 3% 5 £ £ % 75 ” ( Swed sh Pens bn A uthority) %4, &1 B % J23% S AT A A 25k £ 44518 2444

QEEFEENA BEAUREREEZBERDALGHOBRZ — 2002 F3 8K RE XA 025 FHAe L PNIKF %
B RPRRH 2 AR NESH X AR DR AR T A Rk d BURT BT AR B R RIS, TRAE F AL TR S
6 MIRP F 2B BNE G BB AR BN ERARLRATZ — AR B, B DN IKF 3% F55F 2 0d 15615 iz ik
D BB EER MY EAAE AL FENNAAER, TEXE CEET AR BE (B0 A£G FRRT KERT LT Hm A
ARBUIR T AL ) 9 Rk Fh o aofe MR 4, BUF & RBRASRE & KP T A & AR LK K RR & REHRRFE2RE
7
136



1. , 2004 ( », » 5

2 , 2002 € : », « » 5

3 , 2008 € », » 2

4 , 2007 £ », , 206- 212

5 , 2000 £ », , 44

6 , 2007 », . 289- 294

7 , 2006 € »,

R , 2006 { », , 27

9 , 2007 € », » 10

10 , 2009 » « » 1

11 , 2005 € » « »
4

12 , 2007 £ », » 3

13 , 2004 » « » 12

14 , 2006 € P » 7

15. , 2005 » « » 3

16 , 2006 » « » 7

17 , 2008 “ ” », » 2

18 Feinstein Jonathan S 1993 “ The Rehtionship between Sociceconan i Status and Heallr A Reviev of he Literaure ” The
M ilbank Quarterl, 71(2): 279- 309

19 Liecbman Jeffrey B. 2002 “The Role ofAnnuities n a Reomed U. S SocialSecurity Systan. ” AARP Public Policy Institute Issue
Paper Availabk athtp | assets aarp org/1gcenter/econ/2002_17_annuity pdf

20. Pamery Edward 2000 “ The Swed sh Pension Retom M odel Franewoik and Issues ” W orld Bank D iscussbn Paper Series
Avaihbble at htig I www. oecd org/datacecd /63/51/2638200 pdf

21. Palner Edward 2009. “ The Svedish AnnuityM arket W here It Is and W here I' s Headed ”W riter s Drafi Uppsala University

Research on A nnuitization of Personal A ccount of Basic Pension

LuW an' and Tuo Guozh’

(L Southw est Un wersity of Political Science& Law; 2 Capital University of Econan ic and Business)
Abstract Accoding to current payout policy the personal account of basic pension will mevitably face the deficit problen. This
paper concludes that this deficit should notbe the adequate reason for ntroducing the com pulsive annuitization policy for the account at
present The account’ s security nature detem ines that govemm ent should bear the risks and take responsibility ©r offsetting the
deficit and them erge of personal account of basic pens bnwith other types of the personal account & ilbgical Actually as a gnarantee
life annu ity the pesonal account pension payout policy is helpfil to enhrge the coverage scope of basic pensbn systen and enhance
the enthusiasn of accun ulation fran participators Even though the defit & mevitable is size would be smaller than expected by
san e researchers though more efficient nvesm entm anagen ent n payout stage and the proper choice of expected remainng life of
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