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[1] OECD, Pension Market in Focus, November 2007, Issue 4.
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[ AR “rp T R IR I 4 1 Sua v K b s
SRS B, (EPREHFIER), 2008 FEE2 M, H43~53 7.
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7, (EFREUFIRY, 20004E58 51, #55~29T0.

[2] CPP Investment Board, CPPIB 2018 Annual Report: Investing for Contributors & Beneficiaries, 2018.
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WHFRE S N ER EH R R R IME S G EE. — RGN T, BT 4l
FE (1) DB R WS AT ) 8 SR AR ) B2 H bR e S, IR AR, BT, REE Rt
REURD, — A VERERTINH, T, SUBET BERIETEIRE a6

[1] NPS, National Pension Fund Annual Report, 2017.
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(1) — R XAFAE T 1980 4EARWIUEAE 1) “DC B H]”, 4RI 5] A A K P
¥ “AREBE” (unfunded) FHpl “TEH” (prefunded), Fiill FEFFAE 2 5 72 55
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TINEEK 1997 42 @A DB AR Sl AEJy— Akl FE A%, B mstR v 7 s
— N RA ERGRE R SIFNR LT — M REEEWEFH AR, /£ “DB
B RS T, —m, SRANADSEATR, #wgALN, HY
DB R BLSCIRAT AR 52, AR R E R G O OB a, RIE6i%
O R, XA RS B CAMERY, ERKRETE I 1.
FE 1997 FE LU (R Ak b, INEE K 2017 4F SCHEAT 188 IR DA o )O3 1 —
AN EE “BENA IS RFRZ R (FRR “ BN CPP”,  additional CPP),
SHTR BN AN BTN T 2018 4F 1 H 1 HHF WM SLIE AT« PHRHE R k2, B
CPP 5 KAf mia 3 A R0 BN, B R AU e vy O AR 00 2 2025 4, %%
FEI R A 116 B R S AT 116 47, IS S AR (45 43 2085 4, H #7730 itk
ik 28, EUSAT—RANMFRESE.

LA K, (EINE K DB A8 2 R ERGR 2 A Ed, & BRAREIE
() 2 PR £ 55 LU BB OK, X LR BN R B B R, AR R B R SR
W&o DRI, X B O TR AN IR A T a5 T A ) m S A ) ) R A R A 1 1
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(=) ARSI RIS 1 5T 6 KUR

WY AR E S T E R WIS M RO 2 2. R
BT SS AAL, ARSI R RFRE R S — AN B, IR T %4
KR Z ol . XL S RIEHAT RN GRS KIN, ARG R TR L AL

[1] % TIN5 K 1997 £ SCE (R IR, 15 WA R SC. (TR 5. s KAk (Rl ol S~y B RR
ZRE 10FERBSIER”, CHRIEK), 200845 1181, 5588~107 Ui,

[2] % T INZE KA “DB B 58 & F B XA ALH A A KL “HEmcPp” fIvEA, WHSE
e INEKIEES DBRFEA AR H Hriu 20 4F [ B 5 P4 —— PR IR ZARKE SR — A28,
(AT SAREIELED), 2017 4E55 6 3], 45 87~117 W,
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FRRWEM IR GEEES, HEERATENEMARTE. i, &
IR B A BRI 9% 22 2 6 1A 8 ok 1 3 & A WSO o SR BB 8 37 1% AL SR
LRGN TR A MY RS R SRS, HRR &SGR, AT A
FIZ AL I A M 2 2 S 2 AN . 2017 4F “RERBUF R ZHEE” Wi s
10060 12,35 7C (84880124 )d e W) 1, & Uil Ji 2.3 7o Ko, 1 1998 4F H i A
IR 1158445570, 204EK THGIT 9% 2017 FEH IR R A2 13.7%, Hf, I
SRR EARE19.4%, NF)77.5%, BEF P RERRE R 33%. ZEELITE
TCI IR ECE, DUEF RN T, RER ™5 66.6%, 4875 2.6%, 1R
BRI 1H30.8%; HEEEMEZIE2A, FEMNARRELZXI46 X, X3
SRR 35 R A2 7.68%, I 2 S 9.26%, i 2 10 4E 1) 72 6.16%, 1998 4F
PR B A8 272 6.09% . FU0, 2006 -8 F E 37 (1 5 2 fifs £ 6 I 55 40k B 4t 1
MIAMEHON, BRI AR R (1 B B R A 7= SRR AN G SRR, T2, R —#
gy “HZEIC” AL — R ERFREEES N R E T, HEHEN 101 103% 0T,
2017/2018 4F FF 1 42 AL 5% 5 [0 3] R /2 8.99%, 2016 — 2018 £E {11 25 2L 4.24% ,
2006 4 B A A I B 26 2 3.89% . Ik B T A ST 1Y) AR AL IR 4 BT[] SR A R
& (NWE) %4k A HAMWRAIMIMNCBN .

B RRINCR ERGR RS, KSR AN TR, BT 3E30
BRELE “non—commodity” FAUEES . H [E 2007 4F G S 4R A F] o — R
MIAME R AU & B 4. TERBR)LTRFEBGESE, SNCRE S K28 6,
BUORFIML Y “ R R EE G 2018 4F 1 B 7 AL 10501236 70 (1458 12 78) 1,
2006 WA I Fh 7 B A R 440403500, T = AFRIILES Bk 6101455 76; 2018 4F
W& 9.3%, X 10472 8.7%, i 1 UHIEEM “CPI+4.5%~5.5%" (1%
M QOI7THEMRE SR T IHE “CPI+4%~5%" ). LA, WAFI LA 544 R
FRIEE: EITHORKEES, B R 53123670, FRIES BROC R I 2L 4

(1] B RiE ER, WA H ERGREIE A =R BN . B H A MEON . EAT 5
7o Wik “ LROREE SN EREE KRR, (hEIED, 201448171, 5 68~70 71,

[2] Norges Bank Investment Management, Government Pension Fund Global Annual Report 2017, p.15.

[3] WA R BB R hitp://www.hacienda.gov.cl/english/[2019-01-20].

[4] Future Fund Board of Guardians, Annual Report 2017-2018 of the Future Fund: Investing For the Benefit
of Future Generations of Australians, 2018, p.32.
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1074236 70; HERTE RS 28140 WARM W ERFEE 281K T, 5SAEES
128112570, Hun, ¥ S@BgiEE (NZS) T 2001 4 H W BB K A8 e A4
B, REANESWZIN “FERIEE”, EMELE 2020 FF 2 7i A 331 .
2018 FE (I ELHE o, PEIBIE &R N 276 123578 (3941287624 78), 2017/2018
CEPE I B 2R RS 12.43%, 125 104 [FIF IR 35 AL 10.47%, 4 KoT LA
KU A8 22 10.37% . MR, %% R 252001 4 R SL ¢ 5KOIR G R A
(NPRF) WARARFE, WHBOHAEEE A E A 2T 1%GDP 5 4, L4 skz
TOA AR BTN, EFEIESR . M. RS S, 2014 F BR = UuE g < E
RIREMEEIEE” AN “RIR LM TR S AsID, HHEPARA: K
BBt ERAR LT K . H 2014 ALK, BRI 2 1.8% (2018 42—
1.1%), Wa 6148k, SEILT RIUFIZFTREM: 152 AU 100 24T H SEIL
T AV BT, B T 7.5 ACRROT R = et R HANE Ml il
T HSERAA IR 5 46%, ETHBCAAN 5 54% . PHILE K, SRS R DR A G
Ha e, BAHEN “FPORREES" MYEeE .

RSB RS B ERCRAL B

FERE LA, BAZH, HER, MEEER, TRITEMNFEEZES
HEA ERITERT . B B 75 2 il B 2 [ R 2T, B — 58 BT EALW
MR EFREESXDNKFGET, BAEAHENFREES LD FEAH N
TR, —RIENFERWE RSP RAT, ZRAENIEG R ERR S
A E RIS, FREHRIZ, PHEIEAFZREES B CHIT 4512
TG, HIERIEHR— RA MG F AR E RS

(—) FRZHS KFWh F R

1. FR e K Rkt Mk

2017 i€, 3671 OECD il it [H (1) #2257~ it 43.4 Jide & 70, o, WORH

[1] NZSUPERFUND, New Zealand Superannuation Fund Annual Report, 2018.

[2] National Pensions Reserve Fund Commission, Annual Report and Financial Statements 2017, 29 May
2018.

[3] National Pensions Reserve Fund Commission, Annual Report and Financial Statements 2017, 29 May
2018.
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MR E RS S, HE—RER R FRUARE, BVE R B
ORI R M IE (RO BRI R R A 0 45 % 3k 4 LA R R 10 3 Ut
Jfo AR ERGRE RS S AU E S IEF AR, WAERFERE. (A1E
NEETRTNE — XA SR LRI SR S 4, AR RA AR,
S IAS BAT AP

—J2& DB BUHLISCILAT ) 524 T S 9% 552 2 2 TR RS S0 RO th El R i e
B ANWTE, BA AR, AR AR A

TRDCHESEAR R, ORI R B SR E SINA AR, T R
A NI B T e SN (- JUAS Rz 38 T 58 10 ol B A0 o [ A i R A 6D
T P 5 77 A A 98 B R AL A B 1 RS N kR, A B BRI .

ZRAT DC AL 5 A AR BRI A1 DB AL LSO A 33K 7 A v 1502 [ ) R e 5 Y
FERHIE, TFEAEEREE . SEEI &, BRI E 14 SOK
FEE MR BN LA B R SEAT I A Y ARG K Bt e R AT BB =
ANFFAE:  HH AP SR BUR G — SeAT RS s 7 A R R sl s AT 44 SO P il 1 R 5
HAZREESRFURD) . BRETHRIGHM. BRGE—AGRER, BIEEFER
MPERR . flhn, EL “ERIFZIEE” (AP, IR “SErite” ) MFngm
A4S (CPF). MILLZ R, FEFESEKSSHET, KEOS%E~LEMIK
PR G EAIE LT AT B SR, AFERAT, ARAERMER. HE
2015 4F [ o g BUR ph 2 K L F0 44 4 [ A 4R 3 4 3 35 25 S 1T 40 4 % DA
SR, R 2N K () 5 G RS 2 L HE O AR R A B, R AN SR G T IR L AL
HOESE0

3.8 = XM AEN EAAFIEHAT

BERSE, B. SRS RS ERUIMER .

— ST BURF N A %5 N 28 0B DC 88 —Se B AR &t Rl . BRI
VeI, IR RRHEITER, EATAEAE FRUFE. BE > DCARLTFRIR UL, Tt
FEALTEHIX, KA NSEAT 2 B Bt o sk, A BB NGB . RO
SR BUR A SR AL R DC BB, 0, 38 BB BUR &SI E B N i)
“TEEitR)” (TSP, TRBAK 401 (O BMRAWEEHNFZEHE, TA
A FAERT . EAA AN B DC AL THRI SR 2 45 Hr #E skms . bedn e = Al
e, BREAERE EFESEEM41 GO EFHE, RESHEHDCR K TS
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WS EHZRFEN . ZFE AR NILEHIT, B DA B ERURRHIE .

AR BURF R A S N A28 IR DB SR SRR AE & it R e AT S
U EAG RN, X2&EY, JLFATA DB B3R &0k RIREU 2 56 4 T
R PR R, LIRS RO, A IR E SR T RN, AR
IRGF, FERBE IR AT AR, L2 SORR . SRR L 7 A B
N G FR 2 S FERHES FRGR 2 SR, HEliE TRAFRES, &
BT ARFELS, ERRTIEREGEEES, FOVENTRIZ IR N AT 3 R H
HBURF (BBAESZID, ARER. fia, MorT 1921813 E <M A% i
B4 4”7 (CalPERS) %~ OBl 3264123570, #5190 /i N, 2017 £ %
PRS2 11.2%; "FRT, LT 1990 4F NS K “ 2 RSN IS (OTPP) #E
FERURR K 189542 e, 5 N 32.3 Fi N, 1990 4E LK (I 4E AL 15 IS 33 3K ik
9.7% . "X BLAR AR, RIS b SO R 28 7 1) DB AR 78 5R a1 E R
RNEAFERCERT . B0, 35 EBEHEUN 1920 403 E R 1 “ AR BRI
HIEE” (CSRS) LA K 1987 4E & AR 2 1t “ B i SIBARE4:” (FERS Annuity)
BN DB AR, (HARERA ERUEME.

TORFANGER T 3 I 5 SO A AN TR IR RS . B SR DB IE & DC Y
7, ENERA AR, AET GRS . Fln, EER401 ) 5.

DU AN NSRBI B E R BURBOR ORI S = SR N2 48, B
58 M ] 5K 3 A7 7 () DAL 7 il o SR ) 3R BN ARG 2, 3 S8 AN AT 2 AL
MIRE T . BInsEE S = IRA, AREEERRN “NNBAKRK.

(=) R EWH R EREEE SR TR e hr

Har, HEAHNERES. — & T 2000 4 1) FRF 2 44 EH
MRS (BFER), HESFETERA T RUBIERRK. G TR
8, HORB R T N D A e i 0 %22 ORI S Ak 2 R S i kb 7y i
Ao 73— R ET 2007 FHIFHEBHEARTTELR EFR “HEAR7 D), H
OF B SEIE FAMC T & 2 e . A B AR B A B 554 i Bl
R EBR” AN RN AT AR AT AR i girg” fi

[1] California Public Employees’ Retirement System(CalPERS), 2016-17 Annual Investment Report (Fiscal
Year Ended June 30, 2017), Dec, 2017.
[2]12017 Annual Report of the Ontario Teachers’ Pension Plan, JL'E®: www.otpp.com[2019-01-15].
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TR A A Rl AT AR BT, DA B AU BR AR B ARV 0 [ A 4
R A AT A8 5 NBCRIRTBAT H 58N 55 o

1P B3R A R ) Ak 4 R A6

P AR AL T 2007 4. BRI, REREGHEK, KE, EHire
RGNS 4Bk T A R E HBOL A AR A) B, i ) 56D o 0 ik i 3 B
[ AU 5 i 4 AP B AR R ML AT 45 B R, JERR S 5 U
SEMEBR TAEH (JaREL AT EEEEHRRIR), 2S5 RS E
CEHOE R R C iz (R MR SZ ) O, FHAmE T (R R
WY R, AT E RSB

AT B Z ], BIEABEA SN N 20001235 56, B H T ECER R AT 1.55
FACTE N TRE R E fisi g . BE 2017 FFJ, 3 R 3= 8 MR 2k T 9400
f0ET0. PHRAFSATAIRTIHE, 124K, B mERKE TRRIE. §
Wi, 20084, L& HEE 55 87.4%, [ EIES 9.0%, B 3.2%, HAh
0.4%; 1M 2018 4, AT WM EIL 43.6%, HEWF739.3%, [EEIWS 15.9%,
P& = AN 1.2%; WIRAMERHAG AT TR SR kG, KEREN
52.0%, AFEKIEBGARBE33.8%, HNE TR A 14.2%; WIEHME R
A I R RN E P2 AR, RIBGFFIRERUL53.7%, MG Tk EM
519.0%, AFM17.3%, /AR5 & HAh20.0%.

H RO LR ZE 2017 SR, A ] B FE AR IR 2 5.94%, SERT 10
ERRGUREZ E bR, FEH, 2017 B ML BRI R A% E T E N 17.59%

2. AEAARELASL (BFL) LGER

SRS S (DURRIRR “aEEMREE” ) o ILER, WWIh %
A42001 0 NI TED, EIHATRGE @ 2 eoc, HiT 100 245 R
PR 1.0 J51270, HEROLUSRES 2 XTI 2 N 8.44% . Lk, 4
B ORI 30 HE £ b 58 BN R & TRAT 55

B, HRFEF S ZIER T BRI RGN N I kb I B . |
2006 12 H Ak, AR S 2T 46 2 40 BLOR FHERNIL PS5 9 M i (TS

[ CAREHES A (P EE AR ITTE AT 2017 FEEHRE) .
[2] €4 3l 2 (R R 5L 4 AR BE AR AE (2001 4R FE) ) A (4 [H 3k 2 (i b Sk 45 B S S JE S AR B R 5
QOI74ESE) ), WAaEM SRR ST H ST,
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XD S R R AL A TR 2 ORI AN TR - g b e b B B8 4x . A 2017 SRR,
MNIK B S 58 127442 7T, Horh, BIEARGRHI829147C, B FEUL & R AT
4454475,

B, AR S AT B BN S IR LA B R T 4. R
PR SRR B R ML R TR R 8 511 20001278, 2012483 H 4L
RELF 5 REEL), ZHEREHEFFZREIES 100012470, 2@ R 2 4
(JEIER S5, 2014 F 6 A REHE S HIWARAEY), B REHELFLRE
5410001270, LB ZFRHIR NS 4. B 2017 K, M7 BHEHE SR 1141
.76, HAZEFAESE 10001470, RiFHRBILE 1411070,

F=, HREESZRE RN EAREA . FAE2009F, A K]
Atk 8 [ A A A R A 7] TPO B 109 11 5 B & AT I 4 ) %+ R 5 4 B T 2
Ao 2017 4F i [ 55 B vk R 8 0 A AR 78 s AL IR 4, R B2
SR T AR FI AL, — AN S BT Ak, R L G — Dy Al A AL
1 10%. EERIFEFTER TN “ Bl AR 2] “ERARRIE” WL, 5
EM, BHET, OF =7 B RS AR E A %A 200 24400, P

H, AR IR B E AR IR LRI E S . 2015 4F [H 55 B voe Ky
BE ETAE MBI AR R R S E Pk, BHRAHREHESG —#
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[2] Board of Trustees of the Federal Old—Age and Survivors Insurance and Disability Insurance Trust Funds,
The 2018 Annual Report of the Board of Trustees of the Federal Old—Age and Survivors Insurance and Disability

Insurance Trust Funds Communication, Washington, D.C., June 5, 2018.
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Comparative Analysis and Prospects of Sovereign Pension Fund — The
Window Period for Establishment of Foreign Exchange—based Sovereign
Pension Fund

Zheng Bingwen 9

The article divides sovereign pension funds into contributory funds and non—contributory ones.
The contributory ones are derived from the balance of the basic old—age insurance system
operated by the State, while non—contributory ones can be divided into resource—based funds
and foreign exchange—based funds. Resource—based sovereign pension funds consist of the
yields from a certain kind of exclusive natural resources, such as oil, while foreign exchange—
based funds consist of foreign exchange reserves. On the basis of identifying the “sovereignty”
characteristics of different pension funds, this article analyzes the functional positioning of
China’ s non—contributory sovereign pension fund, the National Social Security Fund (NSSF),
and analyzes the underlying reasons why it is infeasible to build a contributory sovereign
pension fund. Finally, the article argues that China should establish a foreign exchange—based
sovereign pension fund as soon as possible for three main reasons. First, with the
transformation of China’s economic development, foreign exchange reserves are currently at a
turning point, and the window for establishing a “foreign exchange—based” sovereign pension
fund is becoming narrower. Second, compared with that in developed countries, the scale of
asset reserve of China’ s old— age security is too small, and the establishment of foreign
exchange—based sovereign pension funds can bridge the funding gap. Third, the current scale
of foreign exchange reserves has exceeded the desired level of their specific functions, and the
establishment of a “foreign exchange” sovereign pension fund can ensure the goal of repaying
the people to improve their well-being can be achieved.

The Origin, Management and Experiences of Australia’s Future Fund
Q1 Chuan_jun 31

The Future Fund Australia established in 2006 can be regarded as either a direct measure to
tackle underfunded public sector superannuation liability or a prudent choice to cope with
population ageing. However, compared with other OECD countries, Australia’s need for such a
sovereign pension fund is greatly reduced. In fact, it is an important measure to strengthen the
medium— term financial position. On the one hand, the fiscal surplus created by the



