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HrnyE A de A FI L HI B (Central Provident Fund, LA RfIFR CPF) A7
FoEEE RGN, 1955 £ 7 H, #FrinskBus XX (F R A4k, [F
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WAL T R AFE R (CPFB), AREFE BN A 3% 32 S A NI il B2 g 1E X
FENL, JEFFERILRGR AN NK P, HBUTESESRRTRIEE, R
RE NFRBESONARBS o TERIFE RN 2 A, o I AR G 1] FE AN — 00167 B4 1) iy 25 2
FRERBERIRE, BERARE T 55 & 1 E RS — X MERT AT IR LS. b
AR L I A WOIIR AN 2 2 B I PRod R R, i AR IR ARE N H 2 3K i 97
LR, T I ARG AR A R AN R B B () B AR O, A I 7 1) B
IR, BB RAR MG, #E— Pt R AT SRR,

(=) FRAREHIFER KRB

1959 4 6 H, Frnd BB H AL, H BIGEUNLE 1960—1964 4F (1)K & Xl
BHE R, SO ST BREGE AL AR R TR, B 1965 R, A It
UK IR A TG . 1965 SEHTIN 65 % & PA B4 N RSN T H Y
FEBIAY 5 2. 5%, 2019 4EX—ELfl LT % 14. 4%, & 37.86 /1N, KZA—3FM 65
G HIN N A drl it 85 5 . VFE N A AR BE IR TR 2 iy AT A2 K |
U R R BRI S, B DB BUR R R X 22 T Tl DL ARIE i 5 55 4 1 22
R, B AT NN B 5

1968 SEFTMMBUNITIRSEAT “JEFH AR 1HR, R ARG & e vr
FIRIGSEBU AR . Ak, T e A FRE I REFF IR 51 NS UR AR AT 3 = AR SRRl
P4 M VS BB PR TE . 1987 it T “ BRAAER T RI” (Minimum Sum
Scheme, MSS), AN FVF—IRIEAFBIRIA AR R E &, DAL
55 % I ik 3%t 4 RABARAFFARUE, A IR S I IR & 4. PRI,
B F61) Y P ARG T S AER A7 kA S 3 PR SRS, R B 4 oo e M1 A7 b
e RETAT T S WS R IRBE RS I E R R, (ARERKARITRIT, A
LK P RFRIEE B2 TS AT 20 4E, XE DU SR A7 iy 2 KA R 1K S AR
. 2009 4F, Frind ol N T AREL S ARt (CPF LIFE), X2 — W4 [H Pk
Faithl, BEANCPERARRMEA TN, FHE 2013 X HRI R AT 1 1L,
DA A BT R/ 7 e R N I )7 A AP/ st - 40K [
R RAFFLE T 40 24F, Y LR —IBIRTRERER G Z 0 R R A

” Department of Statistics Singapore,Population Trends 2019 http:www.singstst.gov.sg.
YOHEZE: CRNIREEMEECERYE) . (PESEh) 2018 455 3 W, 5 77-85 W

® Kwong, Koon Shing , Y.K. Tse, and W. S. Chan, “Enhancing Singapore’s Pension Scheme: A Blueprint for Further

Flexibility, ” Risks,vol.2,no.5(2017), p. 25.
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PRIRIE: Donghyun Park, Taylor & Francis Group, Pension Systems and Old-Age Income Support in East and

Southeast Asia: Overview and Reform Directions, ProQuest Ebook Central, 2011.
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B, ¥
®2 PRAVEFHERS5TFHRANSECLLR (2016 1 Aie)
oooooooo gboobobooooogwd

Ho oo oo oo 0A SA MA
3000 17 20 37 23 6 8
35-450 17 20 37 21 7 9
45-50 17 20 37 19 8 10
50-55 [ 17 20 37 15 11.5 10.5
55-60 O 13 13 26 12 3.5 10.5
60-65 [ 9 7.5 16.5 3.5 2.5 10.5
65000 7.5 5 12.5 1 1 10.5

VORBRIE: BN e A 44 (2018). 7

2. MK P

Ji i S R BR (R B AR NS NI I LU A543 O 24 5] (¥ 48 58 5K
o, DL R AN NTEAE S« BT CRAEAN H ARV PSS I e ok o AN A 49 A
ST — MBS (Ordinary Account, BARfEIFROA), BET 20 4
70 AR, FLIK PG E TR ARG RN BT, il B AL o o e AR AF RV 75%;
ZRFEAIK T (Special Account, LAUREIFRSA), QT 1977 47 H, KK/
fiti & EE M T2 FIRRA SRS, & AL & R R AFREAFRN 10%;
=R MEMEE K (MediSave Account, LAUREIFRMA), BUEET 1984 44 A, H
WK P i 8 F A3 Bt SR SRAS A g = 7 (R I 55 5 T i &8 AL o rh R AR A7
T 16%. AFRE VT 55 F I, FLOARISAHT ()il & S Bl i 72 BB (1B AR
JKF' (Retirement Account , LA REFRRA) A LI BGR AR &40, FEA T
SA44 . ©

3. FFIB AT

PMANKP RS 2B TN, A5 R, BEH TN
ML BRI, DAERREZ4E NI AE TS . fE AR &2 5 N Ei1KI (CPF LIFE)
BURRAEFK TR (Retirement Sum Scheme, RSS) o, BAKGEAUK AN AT
fHRME AR (Payout Eligibility Age, LLFIARPEA) FFUA 1 HEAN 75 dn A7 22

© Central Provident Fund: Annual Report 2019, P21. https://www.cpf.gov.sg/Assets/Common/Documents/CPF_AnnualRe

port2019_Partl.pdf

o JFEEEEPES W https: //www.cpf.gov.sg/Assets/Common/Documents/ViewAnnualReport2018inPDF_Part2.pdf
@ Central Provident Fund,Central Provident Fund Board Annual Report 2018, P32,https://www.cpf.gov.sg/Assets/Common/

Documents/ViewAnnualReport2018inPDF_Part1.pdf
)
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]S AEAE e S 3, 5 ) T U A B A e TRABLR R i & . B 2016
SECPF LIFEH B ek Jm, MUE X T-4E0 55 K B, 7EABIPEAR) 6 M H AT, #5
FRAFAG 22/0 6 T3 uif# & 4, W B 3N CPF LIFE, A4% H )44 \CPF LIFE
A AR R T LAFE 80 % 22 Bif B DN AE G4l 2012 4, PEAM 62 %4 = 2
63 %, 2018 4R F 65 &, AnHRARIRAG B = (4 H AT EREL,  FT LR PEAYEIR 3]
70 %o ARG AEIL BIPEAZ FI, TETHR &FURIKRE (FRS) J5, —ik
MESREULOARISATI BB AT, 1 JCVE T FRS B HAL B = I A& A, &%
AT LA AGE (R4 (BRS) HHEREL 5000 Hioc. X T-75 IR i H ARl i A
TG OL, AT LA I RAFR R i B0, B 2k B3 5RIB R4 (ERS) MIAmHfE.
2020 4, BRSHN 18. 1 Ji#ijt, ERSN 27.15 Ji#ist, %A —IRMEIREUEL#E
(¥ A AR G R B 22 PR EX 9. 05 JBT G @

. FRARSHEBEHER

Hh e AR e At B A R I R T A A B A T R B AR AU A A
IR EIEE R B AR MR ORRE 2 NIRIR G ARSI IR 2 & HI B, S LARIIE
FEG 1) 22 A e e NARATEI, DRI 75 LR F A & TR B IR B AR BRI B BRI 37
GENLHI RO 0E e . RIRIE ARG 24, Fms )b e A4 )5 (CPFB) it
SET WL AL, STl e BB g, BT ARG 45 MRS TS
S — B NORUER TR, ARG BRI TS S BT < e 3
Jii (Monetary Authority of Singapore, LA NTEHFRMAS) FHTANIH BUR 5 7% 5 B
N (Government of Singapore Investment Corp, LA RfEIFRGIC) 157, MAS
3% E B ARAT AT A PR B, GICH BT 55 At 5 it 2 4 LA B 3 43 [
HRBE P TT IR R B B . E X I BUEAE ARG 5, A RIS ) X

®

ar

BN A TR G B B N FIAR : —2 e MR, DA R
Gew eV NE, HETAET 2. 5% 2 KA ZE, b RAREHE TR
(CPFIS), ZitRIH B R SN AR &S 5%, 7l LUEO0ARISAH T — &

@ Central Provident Fund, Retirement Booklethttps://www.cpf.gov.sg/Assets/members/Documents/RetirementBooklet-Chi.pdf
@ RE, WKHR (GREESREEEERR AR SR —— VR A EAEEAED (IR AT 2011 4E5 5 1, 5B

82—86 .
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LI ARG B T BAT Y, DAA—EMRsEsFEE d, E2EHEXE, 87
PP B PR S 7 06 S I CPRBHEMEIE R . V2019 4F, R A& Mg I KT
8. 7%, IKF| 4251 AZHMIETC, ARG AN NIK IS 214 143 TT.

(—) FEeWzE=R

1. HEAHE

AN NIK P (R 35 45 AR AR BRI = 28000, 3 AN [ I ] 5 R 232 A9 W o
PAPRIE 22 o XSO F 2 H bR il BELE IOAR]Z Dy 2. 5%—3. 5%, SAHMIMAHIH]
N A% 5%, T T H A B FHCPFBR 55 T HUBT IS BURF A& AT A OR B4R IR
I BFIES: (Special Singapore Government Securities, SSGS), SSGSAE%
[TIAICPFBRAT, LA B ARG M AETE o7 . TR B AT 4 5 A anfiT,  SSGS
(RIS R 24 5 ARG HE IR ZAH LD, B0k T A& M 224 . SSGSIRATIR
HHEUNRHAR S CICESE, EIMASHMICTCHET IR, X B4 A1 &7 55 AL
AR AR T A2 AMAS , MAS T A 1T 300X 8 B8 S 40 N A E B2 72 F T IX
SR Y 3 R KM, 1% R S A GICHE T K . Bn
WBUME E bR VPR T AAALL, TWRECSE S5 Tl “dERm (97,
X FRHISCS HLA RFRAVEZE, BN AT BEMER /N CTRII, [ 52 o 3 A
N TR 1

2. FIZ 0 E

T (0A) I Ze i X VU 5K = ZEERAT — 4 1 2 BAAE K RI 2. (80%[H
B FGE AR 2 (20%MIB D HEAT INBCRAITHEAS 2. OATK 7 11728
BARFER N 2. 5%, [FIRF 2% Yt 3 BAUT L =A 1 FARI%, D
NHE. SA. MAFIRAG FEE 4 (SMRA) MV SRR N 4%, [FIRF 5% 10 48 1]
FMBEEUFIES: (10YSGS) I 12 A H Pl 2 S b 1%, DU Aite . @it
KPP ARIE T 22 R4 SO as, [RIRF3R 4 T dia Rl B A BATH 7).
N T 5 BICPFRR 7 ik — P4 B AR B IS ot , FTINIBUR AT 55 % LUR A4 il A
OAFISAIK 7 & I ¥t &I T 6 J38iot (LR H0ATK 7 ¥ & BRATUN 2 J#t)
(IR 5y, AR 16BN Tt 55 % DL E AR &R R K RFTHHET 3

O AW GRS R ARIEHIEEY ,  (ESIRTR) 2014 455 6 341, 55 16 T,
@ BURFIYHAR B4 3 AR I EUTIES: (SGS) MU BUNHALA LA & L b s o
@ JAMES CHEN, Government of Singapore Investment Corporation (GIC), 2020, https://www.investopedia.com/terms/g/govern-

ment-of-singapore-investment-corporation.asp.
‘.“—
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JIRTCHIER Sy, AT 2% ASMRI ., I 3 TS, SRR 1%1H
BUHMFIZE . OANK 7 BT IHRER (1 AR A MISL 25 K5 10E NSABRRA, DU IRk Gt 2 . 4 T8
TN AR R SRR ZRFR S, [ 2020 4542,  HTANSR UMK OAFR) B K 1) 26 A ek
7E 2. 5%, SMRAFSARFI R REFE 4%1KFo @

3. R e PEA

TR E M A i T, S MR B AR AL 45 1B assus, A~ Ak = 3k
73 TR B BRIER I S . th RIS <887 1), MEHERms AT
R, P ARG SERR EITPARR T “ 4 AriEafE AL (NDBD R
WA 2% SURIRI SR 52 Z B R0, BURF AT LAIEL I AR YA 4% 4 L sl 7 —
SERVERIN . 2017—2019 4, HTSHARAT (¥ [ 2 A2k R 2 MK T 2%, 8 BUes
(RISeif T, FREREEI 2 AR E] T A RER . SR, 4 S ) 26 06
SRP=HE TR 22 (B, KR 4 CPR AR & L IR BRI B4 fih & 4k SR R TE ARG IR 7 o,
LIRS AR

NG T TR 22 B S v T H A7 ) S5 0 AU T 37 48 58 T2 . SMRAR R 5
10 AEHASGS AN 10U i 28 H ), T AR BT N3 IR AR A 8 S A3 i vl 41, 30 4F
FESMRATE 4 95 15 PR, AT LASMRAFI R H bR AN 251 30 4ESGSHIYN . H
BRI 2 5311 30 AEHASCSHI ATt 2008 3%, 1XL{IK T H ATZESMRANK J7 |
SCAT IR A%— BRI SRARF 2, 1%FIA 2 SE bR b b T [ brfii 72 T35 4 30 4F # i 75
LA . ©

AFL 2 [F] 5 ) 22 1 07 Xt 2 T IR e PR A58 B K UG o~ JLAE AT, B s
(I TR I K 26 8 — s TR R ARG IR 26 . 2008 4, BTN i@ i ik 2
N 6.5%, TIARIRNLE 2. 5%% 4% 7], “thah, nft 10 4:SCSHI 12 A H Pl i
SEANWT N B, T2 AFR G B A A 75 B T SR R A LK P it S A B e
R, ©

@ Central Provident Fund, CPF Interest Rates,https://www.cpf.gov.sg/Members/AboutUs/about-us-info/cpf-interest-rates

@ MRL:  (PRAREETUREMAREID , QLT RN (FEb 2R ) 2004 4255 13, 25 107-121 7T,

@ MOF: Section IV: Is our CPF money safe? Can the Government pay all its debt obligations, https://www.mof.gov.sg/policies/
reserves/is-our-cpf-money-safe-can-the-government-pay-all-its-debt-obligations

@ Asher M. G. ,Pension reform in Southeast Asia—Presented at ADB regional conference on enhancing social protection in Asia,
http://mycpf.cpf.gov.sg/Members/home.htm

® Gee, Christopher, Ryan-kane, Peter, Whatley Mark,Rainey, andWill, “The In- vestment Risks in Singapore’s

Retirement Financing System,” Institute of Policy Studies Working Papers,no. 24(2014).
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(=) CPF #%itXl (CPFIS)

1. FEARES

1986 &, BN GIN 1 HRpifER Btk (Approved Investment Scheme, LA
NTRIFRALS), CPFBITARHF ARG B T MR IRl B 7=, §7 e 7 i R AFRE )
PR . CPRBHLUE T HINAE S 5 ALfEHE. HHESSM R T H, Y
G DK o T SRR T IR PR K P B8 4 08 T S . 1993 41, BURPKFATSH: ey
BRI T AN R AR B T7 58, AEFEATIF 557 58 T ARG i 03 nl e 4
PEIUH VG RRO A, R R VFIE R RSB = e 2001 4R, XA TERIBES
N R ATE BRI (CPF Investment Scheme, LARfAIFRCPFIS), HR¥EH
S ISRVRIK FRRURE, %14 NCPFIS-0AFICPFIS-SAMS I it . ZECPFISH, 2
TG 01 43 HITEOANK P RISAIK - TIUEE 2 Ji %Rl 4 JiHioc)a , a1 &
BT IR B BUR 17 A PR L Ve 22 R i g e, TR IR
PR LSRG NS FERIZE 5 A 5 B S A 0= i o K2 B AT S A 1K
FIRAEN T2 5CPFISHIMEE 1M, EEM/EERE, ARG BTk
BERUI R AN AZ 5 A . N NAECPRISHEHE h 315 AT AT e 23 #1061 Bh e &
FOK P, FESRH 55 DI, AN NZUTENK F o 7l B CPFBRILE IR Ik 4x, 74 W] LLEZ
HUHCPRISIHE Bt R A . MU IR E Z R THRARME S, FRRERT [ HERS M3 -
2003 £y 8 A ¥y, 2009 44 11.7 Fifiic. ©

2. FHE P S R

IMNCPFIS AT BRR PP A 24 187 B HLRSUAIRBR . A FHOAGE B &l AT R I AFA
2 AV = S A AR B PR ARAT T 1 00 B I CPFAR B2 UK 0, I 55 CPRTSHEHE ™ i
(RIPE R P HARIC 2R o 8 P SARE &8 gt AT #5810 AR G B R U B0 61 L 4% B K
T DL ) AR R R 3 B o CPFB— ELZE AR AR 2 Y K CPFTS I3 13
HYGH . &), Bd R AR — ot 77 At Bl . B 1995 Fg, A
& D S VE IR I CPF TS TR Ak F) SR A5 W5 F RN S AN e ZE A5 2 o A0 8 7= 4%
BRI SN E O FIEAE 1999 FEHRER T 50%, MK — ey
20%. HAT, FHCPRISZH# M HMET = MG ZZFERMN (WE 3. £
CPFIS-OATHRIT, ARG A AT LUK AT #5508 &5 1K) 35% % 58 T2 . A w7 Al

H

\
b
(an)

@ Central Provident Fund Board, CPFB. CPF Investment Schemes: How Much CPF Savings Can I Invest, https://www. cpf. gov. sg
/ Members/faq/schemes/Optimising-My-CPF/CPF-Investment-Schemes?ajsrc=FS&#faq2186774
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@ Central Provident Fund, Central Provident Fund Board Annual Report 2018, https://www. cpf. gov. sg / Assets / Common /

Documents/ViewAnnualReport2018inPDF_Part1.pdf

@ Lipper, Fourth Quarter 2019 Performance & Risk-Monitoring Report For CPFIS-Included Unit Trusts & Investment Linked
Insurance Products,2019,
p.2,https://www.lia.org.sg/media/2450/fourth-quarter-2019-performance-and-risk-monitoring-report.pdf

© JEIEEFE S I https:/ /www.cpf.gov.sg/Assets/Members/Documents/CPFISInvestmentProducts.pdf
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3. R e PEA

RAEE 4 326 T 2015—2019 4F CPF 5 E 5 hr 3 (it 5P 441H, 25 CPF
[ R R 24%F) NiEHE CPFIS-0A % it&l, MRA 8%k RiERHF S5
CPFIS-SA, BRIEE 2 iy Niked i e A R MR Bl aiti. 25 CPFIS-SA THRIII
AR —, ARG T ZIT R R IR Z . 1o, 25 CPFIS Hit
) ARBARAT B B 0™ SR R R SR AR DG B Y AN AR i XU 5 375 10 4 ko 341
JE S E CPFIS 253 NS AL P8 A L I AR SRAZ R 5 W8 AR 3k 8 3
R R 2 — .

25 CPFIS % BN N 1 5 40 B B tARA o S A P 4 2l 45 A vh i %
P T CPRIS-0A [ %8 & P Ll AT 6%, M % T CPFIS-SA {4 0. 15%. [,
A UE H T CPFIS-SA [IFRMIR 2, BT FE4Rsh SR R Fash, HAgs
R SR BN R E, MBI, CPRIS-0A U EE A pish . fEHUAT WO Mk R 4% vt ik
BEMIBREI T, 15 CPF AHIG I3 B8 3 WO AN 25« I 4 % 7= S5 450 410 e A 38 145 2
FERTEANTE, AT R EERIHENE AN, AR SESE =77 PG LA
e DURAIE PR S B A o

55 [ € 1) F e R AR B, CPRISIR Bl an R B R 2HLE W IS . AR
CPFBAAR B Gi it iR 5 2 B, FECPFIS-0ARHE iR T, 2019 FL4G 24.4 i %
NG L AR P SR T T ] AR 2R 2. 5%9/KSF, 2019 AECPRIS-0A# %%
AU 46%; £ 11.9 JI R AT RUATK IR S T UK T 2. 5%,
G 22%; 29171 HA ARG R T8, (b 32%,

FT 4 CPF EEIEIFE

oo 20150 2016 O 2017 0 2018 0 20190
goooo
91.1 91.7 93.0 94.1 94.1
gooo
CPFIS-0A
gooo
13.23 11.80 14.73 5.72 13.35
goooo
goooo
36.8 34.4 32.4 31.1 29.4
gooo
CPFIS-SA
gooo
3.34 3.52 2.89 2.07 2.64
goooo

@ Central Provident Fund, CPF Investment Scheme (CPFIS) The Total Profits/Losses for Investments Held Under CPFIS-OA For The
Period Ended 30 September 2019,https://www.cpf.gov.sg/Assets/common/Documents/FY2020_CPFIS_OA_PL_Report.pdf
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(=) FnsAAA B R AT IR

HINE 1965 AFANL S, MRISON B K IRE R AT, GDPIHEK— B & tH Al
51}, GE OB IB I E K2 —, B PPN, LT IREIE K
TS 5N, B 5 &R EEL G ARRILX 87 T EE Ak R . 7F 2008
FELERENLZ BT 10 45, HinsIGDP G K T 6%, SR 2008 FEL BT Rk,
BAE 2010 F 5 225 SORE MK B IR FF AT P 284G, 2011 “F & 2013 4[], Hn
WHIGDP VG K T 4. 1%, 76 H T EBRGFFAME HEIR . S AR5 5 i &
FREL R, ARG IIE RN, 2018 SR NBE KRN 0. 4%,
2019 4F LT+ 2 0. 6%, 2019 4F B I 48 G 4 Tk 22 0. 7%, KT~ 2018 4F 1 3. 1%.
2020 4 52 ek T 28 S 1B KRG R, [ R B T ik 4 2H 2 T L 2 R R A 2 4
3.5%. CREMLL, HETARMMEGHIER, B AmE 5K RS T
B, HRAKEFRIREAMN (2019 FEBRTES G b, BnsEs e
SER 141 DNGEFFR TR HEA IR THIR oK. OV TR R e ECE .
SRIBUMATELRE /1 AT RERIIEAE O S5 0 T R 3, AEARORAR RS b 45 5 T s
TRl (B AR T I EE . 2 WA TR IR, il & Y372 S W ORAE I (8 7 38
N, AR AE B DB R AF (R BEAR T 3B T, b e ARG I R 0 T AR IS
TES/RAFEMRATH) (AEFRFFEESIRE (2019)) M+, B K IBHES L
%, PR E Mt fr, @

@ JFEABIE S W https://www.cpf.gov.sg/Members/AboutUs/about-us-info/cpf-statistics.

@ Asian Fund Managers,Singapore Economy - attractive financial climate for investors,2020,https://www.asiafundmanagers.
com/int/singapore-economy-2020/

@ World Economic Forum, The Global Competitiveness Report, 2019,http://www3.weforum.org/docs/WEF_TheGlobalCompeti-
tivenessReport2019.pdf

® Melboueane Mercer, Global Pension Index,
2019,https://info.mercer.com/rs/521-DEV-513 /images/MMGP1%202019%20Full% 20Report.pdf
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(Z) CPF RS HRER AT AR KR

PRABOECDIIEHE , H i o Je ARG 8 5 7= GDP L FER A3 4, 2015 4F 1
Lt 71%, 2018 4F 5 ELIE 80. 1%, BTN A Je A B MU I AN Wi R AEAR KRR
AR TR SRR R A TR IR SR, 5 H B AN T I ) PR AR e R AT K o #ECPF
W 5, FREREERPEEME (AN AEPNER 7K, SR
TN TEA B AW R R A T 70 2 71X — ABE KRRk 8% 2018
R, GICHE FAAUMAM 2017 4R 1) 53% - F+ 3 2018 4 58%, = Bt /™ [A] L 3G 5%,
IEE] 3.4 FIALHIC, w2017 ) 3.3 JiflHi . RS, AT
PRI T 14%, X HE—D BT Frnd 2 2 A SR e O, MR HEBUA
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