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T RBCE R, AT LU e U 7 B D7 IR A A BXURS: , TR s 17 2R A7 XU A B AL

RAF U E A IR RS R T3 DRSS ) S P S B BRI AT T — R T U
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) 94%, T EWA 34%; AR RGN RA S, B A f5 A 2010 45 F N A SUE Y
300% 7oAy, FREWSIGIF] 150%, i Eb s ms] 80% A4y, R KU 2 K iEsg
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A Er-ilEB C D=A-B IBINAIRLA E
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i [ 186 267 ~ 357 33 (-81) ~ (=170) 39 ~ 52
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F 1 RAFMBEX MBS $07: % (15 2010 4F GDP L)

@ Milevsky, M. A. , Promislow.S. D. and Young, V. R. , 2006. Killing the Law of Large Numbers: Mortality Risk Premiums and the Sharpe

Ratio, Journal of Risk and Insurance, Vol, 73, No. 4:673 — 686.
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2R B SR T o LABRAT A T IR IR ARG R B A S G T LA Bl N
TR A5 A BN A 1 B AR AR B BN, 3 A ER MBS ) JE 1 T R XU & A 4 K. 2002
LR TR E IR 4 S A KU (WFE2) , F 2013 4RAEHEKOR 53K 18.62%, = T[]

GDP15.53% WIAEI 44 B KR, AR IR 42 GDP AL E IR [ THZE 3.14%,

FH 2002 2003 2004 2005 2006 2007 2008 2009 2009 2010 2011 2012 2013
seRs
S 2842.9 | 3122.1 | 3502.1 | 4040.3 | 4896.7 | 5964.9 | 7380.6 | 8894.4 | 8894.4 | 10554.9 | 12764.9 | 15561.8 | 18470.4
FEEE
S el —— | 9.82% | 12.17% | 15.37% | 21.20% | 21.81% | 23.88% | 20.36% | 20.36% | 18.67% | 20.94% | 21.91% | 18.69%
il
GDP 121002.0|136564.6|160714.4|185895.8|217656.6|268019.4|316751.7|345629.2| 345629.2|408903.0484123.5|534123.0/ 588018.8
?g;ﬁﬂ — | 12.86% | 17.68% | 15.67% | 17.09% | 23.14% | 18.18% | 9.12% | 9.12% | 18.31% | 18.40% | 10.33% | 10.09%
SRS
seRe
Sauet 2.35% | 2.29% | 2.18% | 2.17% | 2.25% | 2.23% | 2.33% | 2.57% | 2.57% | 2.58% | 2.64% | 291% | 3.14%
GDP LtE

%2 2002-2013 AFIAHR THRARFZEILE SO FIG Y CDP (b E #fy. {470

FERDRIR BB . Pl gtk B ChESETHEE 2015) |, HESETRERE; KPR GDP 4 308K
FIERIER T GDP BT RIL I, FEARFNBRA SN, 55 GDP SChri KR A2 5.

MFE 3 AAN, FeE kS ORI 4 f BRI R IR AE BE S sh Ak, 2007 4 AUl 2E Rk 2
43.19%; 2008 4E M RIE B MY 6.79%; 2009 PRI 55 R T2 16.12%.

REWEEER - 27T BERAKER - %
2001 742 1.73 0.7
2002 19.77 2.59 -0.8
2003 44.71 3.56 1.2
2004 36.72 2.61 39
2005 71.22 4.16 1.8
2006 619.79 29.01 1.5
2007 1453.5 43.19 4.8
2008 -393.72 —-6.79 5.9
2009 850.49 16.12 -0.7
2010 321.22 4.23 33
2011 73.37 0.84 54
2012 645.59 7.01 2.6
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LORB I R YeE ) (EIR (2005 ) 385 ) B, N AIK R B8 = FEiR IR LAJG Hie BRRLE 1 11 &
AR R, FFHA AR PRI S THRIEGR o BESINE 60 B RIK, 2w A K P
(TR A B 139 S, 29 1158 4F, FEARZ B NE R I m T, S AP Bk a4] 2
fI2EIZINE 71.58 &, SRIMTARYE 2010 R E S DS A HdE s, A DR Aa e a3
74.83 %, AKX —BHESH— D SREFZEDNK PR SRRREEKNER | AR e
(S H B0 28 s |, ABAT &5 5 AW i) N mF S 30 A dr . #0E 2012 4R, SRR
ORI T 1 v FE SR, T AR FR A B YA S B 11 3K 1205.5420C , S A P 28 K 4 i ik 2.6 JT 42T,
N B AR 8 DR DA B 728 WIS AT 3R T3 2 RIS i B2 AR P, smm T At 2 (R
% 4 RSPl RS 4 (R DR B RS

Fn 2006 2007 2008 2009 2010 2011 2012
1CIHER 9994 11743 13837 16557 19596 24859 29543
HEEK R E SRR — 786 1100 1569 2039 2703 3499
Z=HER — 10957 12737 14988 17557 22156 26044
FEEERM 5489 7391 9931 12526 15365 19497 23941

F 4 2006-2012 AERAFEA TR LG AR N FE AR L FR I A%EL Bf7. 1400

BORORIR: MFSC, (hEFFEEEREMRE 2012) , (PEFEEREME 2013) , STFE AT,
2012-2013,

B Z, hTRENCF B AR ar 4RSS A AR O H B B S e i A &
U, R A RTA ISR RS HIEE AL, e b GDP WL TSR B BE, B
FHYIE T 9 R XS 2 AR ™ B, L 2 i o 8 o T ™ e T i )

(=) RWFREABEIGEHSE XN

SRAG BRI Aol AF i3] ey T 230 2 S0 A7 i ) S T s 4 A AU, (EUR: T 3R il
AEGSATHA R E T, JF L K T AT 2R R P TR YR G HAT FA R AN kR b,
TRl AN 2 fRe 2R AR T U B 2%, T A A e R A S g R 4H . RIS A mIRY
P ARG DRI ™ il R 2 TAE T AR, SRR SE T3 00 R R ™ A K A5 WU s T
WP AR i F A2t TAET R R B BRSO R A . BAMIE AR AR, A2 B
PRI, HUE T A dr i 2 B T SN B AR RN AT REERE R, TR F A
St 2 SR RREOR B b R S RSP B i B R 22

PEREE DRI RO PO A, TR E R R IR 24 S IR WU K RS . BEE 2004 4FLUG A
WARE AR RE, WA BARTZES, 2013 4FHIARDL IR BAF SR 5 A B ORI IR % 1 HL B
0.5%:
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BAFElFE ABRE BRI FEFERE S ASRE

FERE RIREE [RIREERILLE
2001 153 1288 11.90%
2002 234 2074 11.30%
2003 315 2669 11.80%
2004 418 2851 14.70%
2005 595 3247 18.30%
2006 389 3593 10.80%
2007 343 4463 7.70%
2008 396 7447 5.30%
2009 270 8261 3.30%
2010 325 10632 3.10%
2011 37 9721 0.40%
2012 92 10157 0.90%
2013 59 11010 0.5%

# 5 FKE 2001-2013 FF RNV IR LSRR L RIUIR #4671 {47t

PERRIE : 2001-2012 4FAEAH R AR SC,  (PEFRES LRI 2013) 5 2013 445K [ EAE
Wiss, (CPEAEDATSTATAKA) , 20145 AFEAFRIAZIK A (2014 AR EREAFL) .

AN b TR A 4 PRI BENS 45 WA 3K 35 7 AR AR5 B IS0 AR B DA T 7 S W A [ AU H R ) R
EEFREE RN . B EERAN AR IR EAE SR L AT S, RS P AT AE e 1
R, H 5 AR AR L EH — B, 2013 4R 13.9%,

TABUFEFE ABRERE ADAFERBEVASABRERRE

SREWA L'ON WNRILLE
2001 163 1288 12.60%
2002 147 2074 7.10%
2003 167 2669 6.20%
2004 182 2851 6.40%
2005 183 3247 5.60%
2006 237 3593 6.60%
2007 339 4463 7.60%
2010 890 10632 8.40%
2011 1040 9721 10.70%
2012 1227 10157 12.10%
2013 1533 11010 13.90%

% 6 & 2001-2007 4, 2010-2013 4 AN BN FRHAES S K JREBLIR 2. {20

PORSRIE : 2001-2005 4EAEGRARI A SO . 244, 25,  CPEASRG & EBIRE 2005) , HEIEZ
Frli AL, 2006.5; 2010-2013 4E4 8k b ML, COPEERIALSTIT AL ) . 2014; AGK
RIS ABER B (2014 AP ERRARL)
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(EL P TR A RS 3 AR5 R 0 DR B 2 W Y 2 B R B Ty — FAE 2540, AR PRI )™ i E i
TU—ERHIE, I 285 ol H AT TS GBI, A AT FE PR ES 2w 1 i i 7 KU A B
EE PRI 2y A RE SR S K AR UK R T 72 0 A, B R IR 2 AR I i PR R i, DRI Rl Ak
TET -4 75 DRG] REPEN A

(=) MAEIGEHEX IR

AN NI A A AU, F2 208 A A N FE T A8 TC Ik A A, DA T 7688 A A A= A7 AT BR v g
W P . RS AT 4 T KU LSRR 6P 7E, 2T LURTE 20 2 2 fis e, &
SR T KA N B 5 A B B U A A s i A 2218, (RIS 3E A5 8 i XURS: 45 By =
JAURS: 19 B8 S5 REAE NN LA 808 B AELI G TR I ARk N 1S4 30U 7 i (8 RS I, D) i et R BE
AIAEE L At ORI ] R A B T AU A A 8P RIS, IS TR P 3 XURS A AE A in ™ A
T KBS S e B o B AR B AR N E, P RRRR T . AR I S e 5 XU /N S BRE R 2%
BT IR E AR 4 S T AR IR R 22 5, TSI B RS AR AT Jg RS Ak
TS A3HT

HRAE DI AF b B 2 2 AF N A TR DL 8 A 8 s - SRR AR A KIS 2000 4E1# 7392
JUHENE] 2005 4F 4 11963 JG, 2010 4Ff1 17892 Jt, TAREIAFIFRK R 14.2%; RAZFEN
AFEFEYCA DA 2000 4F- [ 1561 JTHE i E] 2005 4114 2970 T, 2010 4F [ 4756 J6, 4 [H] [ F- 2 4F
HIRKFRIK 8.8%,
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2000£F 2005 2010

Bl 1 s JmRA AP ZAE AR AL (2000-2010)

PRI (R E S B NERRGL (2000-2010 ) FIEERAEE (—) ) , BREAFSE, 56 2 &5 8 i,
2014 4E8 H .
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MAICA I GER AT, I BB AR AR T B AR B FE R T RS T B, H i L
18R e, 2010 4F3K 73%; %6 2 mipdsds, Hobibesk BTF, 2010 453k 9.8%; 5F = R ekt
B EE, 7E 2000 42 2006 4F 5 He RIEFE S S, 2010 4F SRR, UK 8.8%.

[N 20104 W 2005 20104

HithiR
RETS
DELEERE
MHiBiRE

86.8
FEIRE 75.9

73.0

50.0

60.0 70.0 80.0 90.0 100.0 (%)

B 2 3R A AP E AR AR A AL (2000-2010)

ORI, (P EBE 2 ZENETRIRGL (2000-2010 ) SEEJEEEdE (—) ), ZRBAGE, 55 2 55 8 1,
20144F 8 H .

IAEBRARBL 3T, AR (2006 4 EIR 2 24 N FARBGE B A AL ) 1 (2010 A EIR S
AR N FDIRDGE B A A 00 ) BAm T A, WA N D @ Bk BT T W Asfk, R — e A
FTEC 5200 15 (H 2010 AR RERY AR AT 438 J7, A Ar A A1 BB 5.6%
FBRIRYE 971 J7, AORBEAE AP A A O B 12.4%; A A C H W A6 2 IR 79 T8 %2 &
DI 14.4%, 80 J8% UL 1R 39.9%.

D RE wE —hiR ByF RiF
2006 5.8% 20.7% 50.4% 19.2% 3.9%
2010 6.0% 22.5% 50.5% 17.7% 3.3%

KT RN BN DEERRE A T

FORERE: (2006 4 IR & 24 N TDIRBLGB BRI AT AL ) - (2010 4FH 3% £ 4R N TR DLIBER A A5 O )
RS tINETIE

RS AR N T BEERR AT TR, R BEROLNAR 22 RN 25 ET LB 2006 4511 26.5% 34
JNE] 2010 451 28.5%, A@EERIL—ME N T LI EEAR A, S 50% AiA7. [FIETARSE (2010 45
FEI S B ATDIRDGEE ARSI ) Bs, 2010 4R A RREREEN 775 TN, diRA E4E AT
AN HEEY 7.8%; FFRIRIE 1847 TN, AR AR NI A N H S E) 18.6%; A H C HH
A VG TR BRI 79 JH 2 K LA 14.4%, 80 JE% LA 1R 39.9% .
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=, BEKEXEEEINERIIREN

(—) REKENKMSELE

AN NI A RS AT DAGE o 2t 2 AR TR 2 AR W SE R Mk 5 2 DR R 55 = LA AE 242
SR T PR 5 XU P DA o AR R ARAE S . IR IR | i st SR B S el as . 2
A E R AN, FRIEBUR O X T m s T 2 50, IS T T KU A AR

1. My TR R R AR SRR R

MW TEUE SRS %N AV ety NN T o S A (N R A S e W 2P U R 1S
WimE Sk R, RECSHEE TR RO R SRERIA R, 55—, bR E
TR PREY K. BE 2013 AT, IR TIAR SR B M SR A EGA S 81968 A, 4R &
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LONGEVITY-DEVELOPMENTS IN THE UK

Introduction

This paper for China Re Life looks at recent developments in pensions in the UK, which has

a long history of provision by the state and by larger employers. A state pension, payable to
those who were exceptionally poor, was first introduced in 1908. This was a prelude to wider
reforms implemented by a Liberal government in 1911 to reduce poverty further. However, the
post—\World War 2 Labour government created in 1946 a universal 'old age'or state retirement
pension, payable from age 65 for men and 60 for women.

Corporate, or occupational, pensions in Britain date back to the 17th century, when they were
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