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�j k �G H I J A h î Î E . / ï ð H I J �ñ ò �wó ô õ � �ä © ö ÷ `
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Q 	 G H / : $ G H I J A ä 
 � þ @ � 
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 � z 
 ��=public pensions>�ë�
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� � �A � =� � A >F Ó � 

� " =2008>�� # $ )  % & ' ( =subprime mortgage�� 2 â ã % ( >�

�� ) ��9*# + �ë)  u 4 í Ê � , Á -. / 0 1 =Leman Brothers> 2 3
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� ��´ µ � ~ ¸ ^ Ü $  ! � 

                                                
1� � � � � � � 	
 � � 
 � �� � � � � � � � � � ��� � � � � � � � � ��  ! " # $ �%& '�(

) * + � � � � � � , � - . � � � �/ 0 1 2 3 4 5 6 7 8 9 	4 : ��; < = � � > ? � �

� � � �@ A B C D E � � F G � � HI � � 3 J K L � � � 3 M � �%N �O # P � �Q R S " S T P U U V '�� E

� W X Y K Z [ \ � � � , � �# T V R " S T ] U �V P  ^ U �V ] � U _ U V '�̀ a bc d e f g � h � � �/ i j k

lK L � m n o p Hq r s t u N %�v U ] " U P S " # S P w ����������	
���	�
�	���	���	���������	�����	
��	�

� ���� 
���� � � ���	��� ���	�� ��	
� ���w �%U ] x �y z z { w � �| T }^ # T U '

� P P ~ � � � O O O x | U ] $ x | " Q � $ S P S | U ] $ � � � � � y � � � { z � z � y { x ~ $ � �w �S ] ] U V V U $ �| T �v U ~ x �� � w �y z z � H 



�������� 	 
 � � �
 � � � � �

������������������������������������������ 

 169 

 

��� 	 
 � � 
 � � � � � � � � 
 � � � �

��� � � � � � 	 
 � � 
 � � � � � � � �

� ð � ã 2 % í � � � ) �� 
 � B � ý ä �� � � ­� )  % ( ä � í �

é � Û É c ä �� 9 � 
 ¼ �´ µ �)  % ( � � ¼ � � � � 5 � � � � % ( �

y �? @ � � )  B Õ 5 � 
 �� h � 
 U � � � " ´ µ 
 � 2� 

� � � � � � �� � � � � �  ! " # $ % & �

� 2007�l 2008��� �)  . 25! , Á � � �K í ' ( � � ( � � � �
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i ä 32.40 ) * �2008��� �Þ � d u µ 54_�ß ,̀ £ W 55_� 24_�à á `

â ã - W 18_6� 

� 
 5 6 7 8 9 : ; < �� 9 ���� ä 8 � ? OP 9 � �� å æ ç $ �

è  !OP Ô é ê ë � � 
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() *�8 
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G H / : A± � � 27_12� � � � �G H I J A� � �/ 0 % � =funding ratio>
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Î � í ` ü ý þ ` � þ ` � � � � ÷  �- . � �� 1 23 �4 56 7 8 9 � �
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¶ ð � + , ,  !� � �� � # ô � õ - . + % l / / / / ó 1 � , 0 � ) *�_/
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 � � (B-A) 

 �  

� � � �  � GDP � � � �  � GDP � � � �  � GDP 

� � � �  934 105 718 67 -216 -38 

� � �  1,030 73 726 46 -304 -27 

� 
  170 7 154 5 -16 -2 

� 
  364 11 379 10 15 -1 

� �  73 36 57 25 -16 -11 

� � �  124 49 87 31 -37 -18 

 !  2,973 68 2,731 56 -242 -12 

" �  993 131 867 95 -126 -36 
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� 2,646 96 1,746 63 -900 -33 

                                                
12 j Ð 7�OECDH 
13  Ak × 2006 �Ø ¨ � � � � � Ù Ú �± ÌÛ ��� K Ü Ý � Þ 1 ß à �� � � � á - â

�single-employer defined benefit plans'�ã ä e r å æ ? � ç è � � �é ê B h 2 �   � � �

ë ì X �í Ý î � ã ä ï 7 �m ð ñ ò ó ô õ 100Ö�ö � 3 ÷ ¸øHç ë � ù q r ú Prudential 
Insurance Company û ü �� ù �Pension Analyst��on-line' 
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ý þ º	 �2009 � 1 � 21 ºH 
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 �� � ö � � � � � � � � �2009
� 1 � 19 º�ê � � � ö � � � � à � H 
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� '  24,932 82 
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 ' ( �) * + , - Watson Wyatt Worldwide.2009 Global Pension Assets Study.January 

2009�Watson Wyatt Worldwide.2008 Global Pension Assets Study.January 2008� 

E F �

� � �¥ � � �� A� � �] à � 2007��� � 2,346.8 � *S Ú F 2008�

�� � 3,403.2 � *�� � � ��� � � ´ µ �1 ­ � 9 � A�¥ � � � � 2 S

À�2005� $ £ ��¥ / 3 � ô Ô 4 8 9 5 ì � I J = ¶ ö >�� � �� Ê � è é

' 6 7 c 8 9 �P � � �] à � õ : S Ú � 

�¥ � � f Ù �=� A>� 1986 � 11 * É c / : �2007 ��� � �] à F

4,589.9 � *�2008 ��� S Ú F 4,716.2 � *�  �� . j ê 4 í 9 * � � ; <

= ¶ ö >�P ��m ^ Ü � � � � � �� ��� � ´ µ � = � �Q � � Ê � j k >

� t ? � 

¶ ö � � A�¥ � � � ��� j * ; ¤ / / / / / / ó 1 � � */
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. 
	/  

0 ' 1 2

3 � 4A5 
0 ' 6 7

3 � 4B5 
8 9 : �  
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1 < 3 �

4A5 
= 7 3 �

4B5 
8 9 : �  

A;B 

2005 281.8 0.01 281.8 683.6 424.2 259.4 

2006 985.8 1.6 984.2 659.8 398.2 261.6 

2007 1,057.7 6.6 1,051.1 672.2 402.9 269.3 

2008 1,137.5 12.3 1,125.2 738.6 437.7 300.9 

� 
 ' ( �/ 0 ! " 1 � 2 , 3 ./ 0 ! " 1 � 45 6 7 7 8.%9 : ;< = : > &
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