2003 1

1 ” *
2001
5 7
1955
2002 3 “ 2001 ” 2017
2041
50% 1/2 2017 —2075 24.2
2002 12 (Communication from the Board of Trustees, Mar.
2002. pp.2-5) '
2001 5 2
8 16 “ § “
" President’s Commission to Strengthen Social Security, Dec. 2001pp.1-2
Lo ” 77 8
“ "2 34
2001 8 “
” 2001 12
2002 11
! g OASDI



59%
93%

Social Security, Dec. 2001.pp.3-5
2000 10 18
Sherraden M

84%

57%
85% 50%
President’'s Commission to Strengthen

( ) ”

255

12.4%



[13 A ” [13 B ”
5
6
100%
7
50 3.4:1 2:1
69%
20 401 K
IRA “ "
1 5
TSP 3 « »
“ K “ 7 401 K

3 Thrift Saving Plan



10

TSP

" TIPS

10

TSP



10
TSP

CEO

3.5%

2002 1 1 55

1000

2075

120% 2009
2054
2002 1

2.5

1

1000 1%

30
111%
2034—2063

75

TSP

14

FR

TSP

2%
3.5%

2030

2004
2%
30

12.30 2025

55 2004

2.5%
100% 40

0.6%

4%

2% 1000

1%

2.5% 1000

2%

1%

3.5% 2.0%

2.5%




17

85-86

President’'s Commission to Strengthen
Socia Security (21, Dec.2001), Srengthening Social Security and Creating Personal Wealth for All Americans,

President’s Commission to Strengthen Social Security.

2 2001
2001 7,644 | 12,624 16,392 7,644 | 12,624 | 16,394 7,644 | 12,624 | 16,392
2032 10,140 16,944 22,620 11,160 | 15,444 | 19,680 | 10,932 | 17,412 | 22,620
32% 34% 38% 46% 22% 20% 43% 38% 38%
2052 9,624 | 16,476 22,428 13,608 | 20,016 | 24,684 | 14,122 | 23,769 | 31,668
26% 31% 37% 78% 59% 51% 85% 88% 93%
19-21 87-89

President’s Commission to Strengthen Social

Security (21,Dec.2001), Srengthening Social Security and Creating Personal Wealth for All Americans,
President’s Commission to Strengthen Social Security.

2052 8,568
14,148 18,696 11,832 19,536 25,812
2052 27 .6%
3.157 21,000
2075 “ " 10.3 “ "
12.3 “ " 15.3 “ " 0.5
. " 4.8 “ " 50 “ o
1.1 “ K 0.9 “ " 0.4
GDP 4.2%
“ " “ " 0.7
“ "04 “ " 0.1 GDP 0.29% 0.33%
0.10%
2001 12 ~ " 8 “
Asron, H Blinder, Alan
Munnell, A

(Orszag, P)




” 200

(Feldstein, M)
Biggs Andrew G

16

Diamond, P

" Aaron, Henry J., Blinder Alan S., Munéll, Alicia, Orszag Peter R. July 23, 2001,

pp.3-12.

Andrew G. 22. Aug.2002, pp.3-14,28-42.

GAO

2016

1989

Biggs

2016



2002, p.3-6) °

— (Diamond, P and Orszag, P, July
K 75
“ K 80%
Krugman, P, 21, June 2002 “

2-1=1

(Diamond, P and Orszag, 2,P, 18. June 2002, p.50.)

2002 35 2032 65

5 2002 6 18

17.4%
2001 2066 65 41%
3 3 ”
2002 %
55 0
50 45
45 9.0
40 13.3
35 174
30 21.2
25 25.0
44
66



35

48% “

20 285
15 31.8
10 351
5 38.1

0 41.0
-5 43.8
-10 46.4

Diamond, P. and Orszag, P,2, 18. June 2002, Table 1,p.50.

9.5%

4 »
2002 %
55 0.0
50 25
45 49
40 7.2
35 9.5
30 11.8
25 14.0
20 16.1
15 18.2
10 20.2
5 22.2
0 24.1
-5 26.0
-10 27.8
Diamond, P. and Orszag, P,2, 18. June 2002, Table.5.p.52.
2050 : ”
33% “ ? 19% 2075 : ”
? 29%



' . " 0.3%

5000 “
0.3% 15 0.03%x 5000

“ " TSP

401 K

50% 12%
16% IRA
“ ” 100%
2025 “ K
2/3 2039
2041 “ o — ”
Diamond, Pand Orszag, P,2 18. June 2002, Table 18  “ "
2010 8,020 2030 39,280 2050 38,890 2070

2076 129560 ” 4,750

8,540 78,660 129,550 S nou

10



" (Diamond, P and Orszag, P,1, 18. June

2002, p.43), “ — K “
(Diamond, P and Orszag, P, 1, 18. June 2002,p.19)
200 7% 1994—96 . ”
Siegel, J, 1998 1926 —2000
7%
9.7% ° 21 200 7%
Campbell, J.Y. T2
20 60 90
30 70 10
30 70
5—b.5%
2075 65
4.6%
¢ ? : ” 20%
46% “ "
“ ” 1000
1%
1% : ” 9% “ ”
12% * ” 15% 5
6 Shoven, John B.(Aug.2001), What Are Reasonable Long-Run Rates of Return to Expect on Equities?

Social Security Advisory Board (Aug. 2002), Estimating the Real Rate of Return on Stocks Over the long
Term.  Washington DC. p.3, p.47.
7 Campbell John Y.(Aug.2001), Forecasting U.S Equity Returnsin the 21th Century, Socia
Security Advisory Board (Aug. 2002), Estimating the Real Rate of Return on Socks Over the long Term.
Washington DC. pp.3-7.

11



" 2072 65
2002 15,875 2002 35,277 2002 56,443
994 1,641 2,168
- -343 -753 -995
+ 456 766 805
“ » -236 -384 -397
= 873 1,269 1,580
-35% -46% -46%
-12% -23% -27%
994 1,641 2,168
- -221 -491 -685
+
400 890 1,173
1%
. » -174 -301 -456
- -99 -164 -217
= 900 1,485 1,983
-32% -40% -42%
-9% -10% -9%
% -21% -24% -27%
Diamond, Pand Orszag, P.2, 18. June 2002, Table.5.p.52.
80%
23%
2002 8 20
1935 8 14 67
K “ K : " John, D.C
BBS

12




2002 10 DB DC

" Hamilton, J.
" 4
K Moffit, R. Peterson, P. Estelle James
50%
1000 John, D.C (Moore, Matt)
Mclntyre, R.S “
1999
8930 2340 2002 8
41% K Moore, Matt
128 35 6.4% 1921
35 2.7%
Goyburu, A . " . 500"
20 1929—38
11% -~ 500" 1926 75 51

13



7% 30 4.4%
Hamilton, J

“ ” 2002 8 12
Kerry, B. and Rudman, W
Do Nothing Act 30 16%
20 29% 40% 2041
40% “
" Goyburu, A
8 11 1] ”
" Blahous,C.P. “«
" (Stevenson, R. W.)
“ " 2002 9
“ K The P Word
3
n 113 n 2002 8
1] Pﬂ [1]
" Nationa Review, 11.Nov. 2002
Sanford
8 2002 9 2022 * " 52% 43%
wysiwyg://16/http://www.usataday.com/news/nation/0924-pol -page.htm 2002 11
52% 57 “ " 2002
1 21

14



2002

2004

15

National Review, 11.Nov.



