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BWT, FHEED 66% TH b, Tz, FRHEFUEOMIMGMAI SN T 5,
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N5, 720 F T4 AN—DREDTD, BUFIZX 2B IThILTW5,

@ Za2—Y—7 Y FORWEEHEEZ, SEEOBRBIEE W) Bl 51E, OECD i
EOLPTIEEMIZT X 7E3NED00, kD IAMORKWNEEHIED 1 DL vbi
TWwb, L2l it OECD #E & FEkIC, =2 —TY—F ¥ FIZBWTH EEbo#EST
RPEEINTEY, FROESMBIIR L TRBRTEL2OTRER V. —a—Y—3F
¥ FomEi b, B 14% Th 55 2030 £ EIRIT1E 23% 12 B L. GDP 12k
T HESA B OLRIZBAED 43% 55, 2050 £1213 8% I LA T AL RSN TWwWa,

G mEE LD e 2 A THEEHIE 2 5T 51213, ko2 —Y—5 Y FERBZOH
HIZMZONEEDTHLTIZG LRV, ZDLH=2—Y—F 2 FTIE, ESHED A
I 4 FREBEORE LICX 2N KEDT TP, AEEDOTHRBGER O] L )55#%
MINTWD, /20 F74 A N—ZRIEIZIER L, 2 O%E O —#% G G e
O EIFOMOMBAICH T Z LA REIN TV 5,

® MEKEODIT IR, LRBBEROT L2 L. 4% ARESOFHHEE O/
BPREND h. AWESEMTT 2 FE L LT, R¥EESLR ERNESOMRIMEDR
oMb, —2—Y—F Y FTEASNZFY 1 A4 N—1%, FHBHECHBINA S
B FEXHOCTEOIMARZERLTHB Y. OECD 2257 EH &hTwb,
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1898 4F 12 Z #4451 (Old Age Pensions Act
1898) SN TLR, =2 -V =T FT
& ARSI O A ZUENEQASNTE
720 BUETIX, BEOARZZHEMHE L, Bix
WMHETHI—v X7 A M R vEHEOE
& VbR LIZN—F UMD 2 -V =T
v FEMAESTE New Zealand Superannuation)
LTS, =2—Y—F Y FORMIESIL
I1BEOATH Y., BED XD Z{FLEID 2
R E e ve BlE 0% <. S o
DRKERG % FHRKHEEZ 0D Y 7 { —AHTE
MINDZ2—T—F ¥ FEEAEEH B AR
LTwa ¥,

—a2—U—=F Y FOANDE. BIE. 444 TN
Thb, TDHH 65%LLEALIZ 62 T5 AT,
T EERIE 14% TH % A5, 2030 FA X2
23% 2 AT A ERLN TS, AL E#EL
2 & B ESAT B ORI 2 5 729, 2003
I, AEEEHALT, =2a—Y—=F U F

4E 434 (New Zealand Superannuation Fund)

MRIZRE Nz S X Y, koM BAHED
LA M > T b F 72, 2007 E11E, = 2 —
V=7 v FERESHIEZ M L, Sl A6
R Z T S 720, BT Bk ]
ETHbHF T 4 A 3— (KiwiSaver) AE A
ENTze FTAAN—IMEEIMAOHIETH
L0, HHIWER S NS & ZICHBIIZIMAT
LHAMAZRHLTBY ., BRFEEL TR S
AFPF:E LT, OECD THEHEINTWS (M),

I AHAEEHIE DR

1 ARELFIE ORI

= 2—Y =9 ¥ FORIAEEHIE ORI,
WEPBTHALZLE, I—VATAMDRWN
Wm (2= N—=F) iR TWwAE S
ETHbHo I 19K, ARESED
BASNRTURDZ 2—V—F » FORER,
BOAMEL 2 KL L -/ R CThH b, =2 —T—
5 v KT, 1880~1890 SEMXDARHIZ L D,
WETHDIEM L 3 E s o8 K R E A RZ
fbL7ze 2o, 19 RICHEEDAR
xR ICE S 2GR Ib L7z RIROFER

Za-Y—-Z FOELHIE

A

EindE 4 (New Zealand Superannuation)

() SRR,

(1) & - SO R OREZIZ X > TR OIGEOLEEZHI§ 5 2 L L ENTWAYEIITbR L E N

WAT, WHET A b EFIT A N DD Do

(2) BiCHibi, REEOSZIRMAERZ 2D ST, —EDRERF 2z L, —EDFRIEL 27 II—#
T HEETH Do FIRIDAS SN D EENZEETH D REBEHINE O LED W70, ESF)S
ELIZ v,

(3) =Z2—Y—=F Y FOEBHED 60% 13, TOFRRD 0% ULx =2 —Y—F ¥ FERFESIZI>TWnD, F72,
HE D 40% 12 Z O RO TR Cr =2 —Y—F v FERESIZIH-> TWw5b, Ministry of Social Development,
Household incomes in New Zealand: Trends in indicators of inequality and hardship 1982 to 2011, August 2012,
p.139. <https://www.msd.govt.nz/about-msd-and-our-work/publications-resources/monitoring/household-
incomes/> LLF. ARROFICBITEH4 v & —% v MERORET 7t AHIX, 201346 H5 HTH 5,
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REMBORH WA INL —F T, 0K
b Tk S AR T X 2 E4El R,
BRI K 2w 7% 2 = N —H VR DAE G D
BANRE SN2, TORBR, 1898 F I H
FEEEDHIE SN, T A M EEET X M
LW RI -V AT AMDTFT, 6501
DEWEICERHEEN LM EINDL I LIlh -
720 ORI, WHFTEITRATIEEY Y
CURFOFWFHDOREDK 35D 1), KL ED 2
Rz s, 66 EAOD 3501 24
L EI 2 o s 1Sl s hurz, @

1898 4F- % i 4F 45 ¥ > FL AR 1y 70 Ml A 13
1938 44L& PR (Social Security Act 1938) @
W€ F T 40 FEMFE 72 S ORI EBlRE S
TIHER B ORI O REICZ 22 5h
L2, FEYHEOFERAEE . AR
RNICKZEEOEAN, FAWFESORAE, DV
F L= N—= VR DOEEOEADPRE I NI,

1920 48, =2 — Y =5 ¥ FBUFIZHE &K
B 2 & 2 ARG EE oA & e L, 1927
A E RARB P4 (National Insurance Bill) %
TERL L7275, EB LR o 7. Ok, 1938
EACHE R ORBE AN E S . BT (Age
benefit) & L= N—H )V EHNE4 (Universal su-
perannuation) @ 2 FEFH ORI H . W
TD % BT 2 EGH EAEA S Nz, i
WAHEI—=V AT A MDD LELET, 60N
BXAE N, Z oMM AT G CRiF] &
BOTFHEED 2% BETH 72 —7.
2o N—H OV ERE AL, 65 DLk TERE
BT LTV R WEHIRE ISR SN, TOH

Za—Y =7 Y FOEEREDBUIR &

FEHAET DR 13% BEDKHETH - 727,
Wt AL FEEEN AT L%0T,
BT 2 E SO/ AR T 2R L
720 ZO XD RIEM, EEKEOTHE EET
T Ll oz, FOMER. 1950 4EMR & 1960 4
ROFERF Y DK, HLG B OFa A % 5l
1D 50% 725 60% 5| P, =N —H VAR
O ORI 25| EiF % EOREDE 5
. 1960 fE1C1E. Bl TICB I 2 EET A
FASBEIE & M7z (BT A M3k E ),

2 ERZHESDEA

1975 4F12, FE3IRFERBHEIZL D, A
PrBs 5 3K O B )y 3 AF Gl BE AR A S 725,
1976 fE O BiE (EIRSE) ([2X ). A EE L
Wi CBEIL S Fzo 1977 4EIC. EIRSEBOHEIX.
HATHEDO R TH 5 60 %2 b kT 51 =
IN— OV EL o E R Z#i4E 4 (National Superan-
nuation) %3 A L7z, [IHIEEIE, Fel i (20
T A A PG AT O E D 80% 12k
L. HLEZIZIE, KiFtm~oOfm D 60%
EXKRTHLDTHo7ze =2 —TY—F VNI
10 FEMEAEL TV 5 2 & TRMERZ IS L,
T A FHEET A FHRELNL VB DT
Hbo LnL. wmfHHOUE, TNE TOEH
WATIZBUT 24T X P OB, kE OILK
W& D, FSRENEIPERTLZ LIk,
A GRE A& 197172 £ BE 2 B W T GDP @
3% 72572 DAY, 197879 4 EEIZ 1L 6.9% £ T
EAL. fIEOFGECHEHOIET -7 2D
72, 1979 41T, ERE A 4 DK B A3 HI

(4) =2—Y—=F Y FTIE, 19674 FTHERMELTZ2a—T—F Y F - KV FBEHwWsRTWz, BETIE,

Za—Y—=FYF - FV (NZ FV) BSHebRTWS,

(5) David Preston, Retirement Income in New Zealand: the historical context, December 2008, p.13. <http://

www.cflri.org.nz/sites/default/files/docs/RI-Review-BP-Retirement-Income-History-2008.pdf>
(6) EEAAOFEIEIC L D, EEOIIHBIRERNT 65 %S 60 RICHI X TIFbh, FELFHITEIZ30 ) v 7,

BT8R Y FIZBI & FIF S5 MNTz0 i ORFEIRIIZ,

W3 8Nz ibid, pl4.

INICED, ZONRORBEEL LCIIFELVL DI

(7) 1940 4025, ERM OZIER D72\ 65 RELEOEIEIC, 1210 R Y FOLFHD L= N —H )V EiniE 4
WEIREND T LIl o7z TMBIZIEAICHBESNERNT ERBEL L2 TFETH o720 TUPFEHLZD
131960 Fl2 o THHTH D, TOFLWESOBTRER L EMOTRREDO I X N2 I N—=F 5720,

D 5% OHSREBIASEA 7z, ibid., p.15.
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WS, Ktk ir ~ O Z2 B | E 1 0P
BED80% 56, BLilZBOBEED 80% 1274
NN T3 (i

1985 4E12, ARG WBHEIZ L D, Bk L
WIFBCRIS LS 2 720, kE ST 5 L
Fed RBLHIEE (surcharge) 2SEA SN, FE4D
NOFRIC, FezimBize FRE LTREEOR
DVMEND T LIl oTe, Thud, FEEMICH
7 X P EFABROMREHT LD TH 72
BAMFNS, ZHHE D 10% D35 ia FITH Y
THHE, £7213% 3 —HICHYST 5%
BLL 720 56120 1989 4EI21E. Al 2 Bis|
EHBOEED 65~725% DKL 720

1993 4 121%, EIREW FES I =2 —Y—F
Y NEWESEAMEE I Nz, 720 1992
EH S 2001 AF 2T TEREMIC, ARG
WA 65 IRICHI & P oz, 2612, kY
BLOBLE % 20% B 5 25% ~51 & FIF, e
PERRAIIT I X T oz 2O O HFEORE R,
GDP 125 & % SEafafd H o i3, 1980 440
PIEED 8% L £ 2* 5+ 1990 4EARHE 121 5% 8
FTIH o7z LA L. Tl F4
MEICET 2 EROBLEED DL Z &7,

1996 4F, ER 5 & AR X o B
BihlEEZH BT =2 —Y =5 F- 77 —A b
SO X B T EHEASIEA: L 720 T E T
1997 4\ AE G BE S B¢ 2 BRI 2 FE a3
% Z &2 7% 0 | sl r R ] (Compulsory
Retirement Savings Scheme) LEAERK & L7z,
Z L, 199798 4EFEIZ 3% DIRBE 2B A L,
2002-03 4EFEE TIT 8% 1251 X 1T, 6505
TGS B IBWRAE & & N\ OBk E LT O & 42

THEAL., BEEE 22 IEHIELZWHEITIX
BRI E W) bDTHo72 LaL,
FEIRHEEE (1997.9.26) Tl FRITH LT 91.8%
DREZEDx Lze T2, 1998 41213 L%
B EEABE I S 7z,

3 Za—-Y—-F FNEEESEXV 1A
N—DEA

2003 412, =2 —V—F ¥ FEELEDE
HEN AN —T—<—YDB]58 (2020~2030 4F)
WX ZEEEIT R POBRITHZ 5720, BUFO
P X B MG E O THORIB S Nz, 24
DX 2020 4EFETIIWMY T 2 D TE %
Vo F 720 2006 4E 1 F 7 4 kA4 N — 3 (Ki-
wiSaver Act 2006) 2% S 4. 2007 2 5.
P OBRETEHETH 2 F 7 4 LA N—=2F
sz, Thid, ThETHOZa—TV—F
FEF OIEARF S SBH L. EROHFMW %
B EARET 2BORCTH 5, F7 1414
N—IZEANFETH 525 BMAOHEHEIT. EH
FoRM, BUFOHiI. B X OFH EOER%
MAbEbDThb, HEMBEYTH
0. BEREEICBWT, FHDOMEIIRAT
SNIBELE VTR T 5. 7414
N=DEAZEL ) HED=2 -V =5 ¥V Fid,
2ODEE L EHIME IR REREEFT L L
2% o720 AEEM %723 65 Ul Lo Eik
HFDOLODIZN—H NV D=Z2—T—F K
ZRES L. SR T AIEEMADOF Y 1
A N—TdH 5%,

(8) 1979 FFITBWT, Bin| ZATDOFHE L&D 80% &, Bl XBROFIHEED 89% DKIETH 72, TDID, Bl
FIEBROEED 80% 12725 L) WIESN/z05, BEEOWMEBEED LAIIKRENL- /2720, ZOBIEIZXLY,

HFEED T B Z L3 %D 572, ibid, p.16.

(9) Z2—Y—=F Y FORE—=T =3 =1, 1946 455 1965 ‘FEFTNOMRDNT=HTH %,

10 HH L z#eg e 2 0EPIEE L OGRHIZ ISR EIRESNDLHIETH 50 REIEMPE 2§ 2 L%
vz, MAFEPEHDO) 227 280, SHNHEPET SR W2OEROAERE 2 LTI VEYH S, L
2L, BHTERLTL, BOOFEEFEEZEREICBE LT BRLZEEZZIME L (K=Y 7 1)
DHFETH S, —J7 A LZWHRBAAKEFIIHESNTH S5 LOED b NHE RIS & ) B U

SN DHIPEZEEMTTLE N9 o
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I —a2—Y—5 v FERESHIE

1 IR

Za—T—=F Y FEWEEHE New Zea-
land Superannuation, BAF NZS & v9) X, I —
VAT A MEMEDRW, B L B EFDEST
H5o FEHIE LT, i, BeE BRI & -
TRAEIRE 5 b 2 Eidin,

NZSiZ, =2 —Y = Y FOERTH % »
KEMEEATAHHE T, —El=2 -V -5~
FIZEELTWS Z & %252 650 532k
"%, 22—V =5 FEHARERE
i L W AED L OBMEE X, R ELIR A
5727 THO NLZS B S NDB LA D 5o
ZAAE BIIBAER 60 HATH D, 65i%LLEA
o9 b, NZS GBEEEY2at) 22ML
TVWBHEDEIEIT 7% TH DY, FfhkiE,
Kl ir i BV, FHEED 65~725% DK

Za—Y =7 Y FOEEREDBUIR &

LD X WERE SN, BT 66% T
Hbo HifsT A MRV, NZS 22
BT L TW B LEIE R v,

NZS iF— B clibi, BRI 2w,
2012 4F 3 H KR 22 BT 2 45 B o Aa A I
% 94 f8 F)V (NZ Fov, BUFR o #7520 M)
THho72" BEMEELTWS2D, MK
AN TH=2—TV—F v FIFHEE (New Zea-
land Treasury) & fE&5BH%8%4 (Ministry of Social
development) 25 #& L CTAREEE § 5 A%, 5%
BRGSO T 217 ) b
HEDOY— AR TH S WINZ (Work & In-
come of NZ) 7o TWa (£1),

2 ZREH

NZS %523 51213, #7365 m bl 17T
HHIE, Za—Y—7 v FERTH S 2KIE
HEHELTWEZE, POHHKII=2—Y—
5V FICHBICREELTWS 2 EDLEETH S,

£1 NZS OB
ZAGE L 60 5N (FikE DK 97%)
-5 ETHH L
22— V=5V FEIRTHDh KEHEZRAELTWL I L
TR S0 MUBRIC 10 ED b2 =Y =5 VY FITRELTWwA 2 &
< FDH B S0 RIS ER oA EENLTHWL I L
BRI 22—V — 5V FEINICEELTWA Z &
e - el I 549.88 NIV (#9 43990 F. BiG| X B OMATEL FHEED 66%)
- Bigp ey L 35742 NIV (F9 28594 . BiS| X R OMATEL RS 65%)
PP - 2 AR CIE 24 ) A A
Ik - Tl WINZ O HIs B

(Hi#)  Work and Income, New Zealand Superannuation. <http://www.workandincome.govt.nz/individuals/a-z-benefits/nz-
superannuation.html> %5 % JE\ZHEH TR

1) 72721, NZS OHBIRFERIGEL T \vX— =072 0L, iR & > TS N5, Ministry
of Social Development, “Retirement: New Zealand Superannuation.” <http://www.msd.govt.nz/what-we-can-
do/seniorcitizens/entitlements/retirement-income.html#NewZealandSuperannuationl>

12 NZS DI HRBOOND L A—/8—T— )V FH = FPELNTL b A—73—T—)V FH— FiF, EfTHA
BEFIRZIONEH—=RTHY, 7 =7 REORIEHOMERMLR EOF - AN ZITF 5N S,

139 HFIHEFHEL TV E—E0EMG 272781213, NZS LR DBE4ES (Veteran's Pension) 253 S
%o 20124E 3 HRIZBW T, NZS O Z##E 513 592470 A, BEEF 4:289,668 A TdH o 72. Ministry of Social
Development, Description of New Zealand's current retirement income policies, February 2013, pp.3-4. <http://
www.treasury.govt.nz/publications/reviews-consultation/prg/background/prg-msd-dnzcrif.pdf>

(14 ibid., p.8.

(15 201346 H5 HREMOL— N ThA INZ FIL =% 80 [T, LIF. MLTHb,

(16) Ministry of Social Development, op.cit.13), p.14.
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7o B OB, (REEE), KT T74 7
W7 &2 OFEH TN WG Z A,
0 UEIC=2—T—F Y IR ED 10
SELLEICD 2o THEATW ZZ EASKRD 5,
Z0H) b AR LB 5EMIE 505 LRI
Za—YV =Y FIEATVWRITNRE RO %
W THIRMED B IR D 72 W1 NZS
EZRMTERVYS, PlE, BREZHG O X
3 BRYIZIE, AT Y (Emergency Bene-
it) VAT END Z LD D Do

NZS #%#$ 5121, HiRIl=2—Y—
7Y FTOWEDOREHETH LLEN D 5,
WOREF LIZ, WEICZ2—Y—F ¥ FICE
FETArEREAELTVBEELLLNDL NETH
%o WHDFEEDE ) DAY A,
Za—U—=7 v P2 HELZHEE, KEL-H
. IRIECHE L7202 &iET 2 EECHE
L7220, —a—Y—5 ¥ FTHRRIICEREL
72, =2 =Y —9 Y FIZB A ARHEED
HHEOPTAIRDN, BlEEwEr EZTRALTY
L ik =a—3Y—5 v FdH LW T
BTWwbHHh, —a—TY—=F Y FTHZHL->Tw
BHENERESND P,

3 faft
(1) ke

NZS off I, WHE4H 1 HIZHBEEY
Mife oM GbE THE SN L, T2, &
S« HEREWS (civil union, RIS % &) - HFER
(de facto) [ZBIF 2 /8— b F—=23L HIZINZS D
ZARGEHRED D B Y ORI I SAE SN
filix A4 FiEBEOBEL 720 OFFHHEE (Bio] &
%) 5 B oL FHES Bl &%)
D 65% H 5 725% OHFPHIZINE 5 X 9 ED S
NTWwWb, HIRTIZ, TOEN66% & HFFEd
BEHIEHENTHEP, oY)
SEHE ST, =2 — Y — T v FHEE (Statistics
New Zealand) 2 & % U= ) & &A1 5%
I BDTH b,
BIROHETFY (1 NTHEET 5 NZS ZHE~
DFY) OZIRERDOD L HGH TSN D
WM 720 OFATE Bl &k & WEL D
NZS O Z# B D 5 i O FIg Wear 12
SNBHEY7-0 O Byl &tk) OF 65%
Thb, WHTFUROZHERD R W GHITH
MmINZEL7-0 o E Bl Ek) E K
IR IS A S B M 72 ) ORISR (B
&%) DO 60% THbo

17 65 MLENCHFE T 65 %S > 72 H 0 A BIG S N5 2%, 65 LABRICHFE 23 SN2 8813. HEiH
B EN S, Ministry of Social Development, “Applying for New Zealand Superannuation.” <http://www.

msd.govt.nz/what-we-can-do/seniorcitizens/entitlements/nz-superannuation/applying-for-new-zealand-

superannuation.html>

(18) Ministry of Social Development, “New Zealand Superannuation.” <http://www.msd.govt.nz/what-we-can-do/

seniorcitizens/entitlements/nz-superannuation/index.html>

19 BRANZS %3 5121%. 2009 £ R (the Immigration Act 2009) (2 & 2 JafE ¥, 1987 4ER L #: (the
Immigration Act 1987) 2 X 2 JE{EFF W SN L E CTH 5, Work and Income, “New Zealand Superannuation:
Permanent residence.” <http://www.workandincome.govt.nz/manuals-and-procedures/income_support/main_

benefits/new_zealand_superannuation/new_zealand_superannuation-08.htm>

20 65/l LOFE T, NZS BERIEED THERI R MOAREERM b2 o vEEHIZ. I—v X
TAMDEOEAFUNZITIONDE, BEAFHOZTHROBHDITEA LI NZS OFRFEESFZTH/ZL TN
EThHbH, 0123 HARIZBNT, BETYEZZIFTTWBEEIZ4109 A THh - 720 Ministry of Social Develop-

ment, op.cit13), p.14.

@) Work and Income, “New Zealand Superannuation: Deciding ordinarily resident” <http://www.workandincome.govtnz/

manuals-and-procedures/income_support/main_benefits/new_zealand_superannuation/new_zealand_superannuation-05.

htm>
22 Ministry of Social Development, op.cit.13), p.9.
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(2)

NZS D EBE O FHIZ. THEVHEG T
NELLZLTWSH, HETHHEARLE LT
WBD KGR - RIS - RSO RN T
DI3— b F— NZS DZIEED D 5 0 H
DVIEZERRD I\ S— N F— DR T
DNZSIZEHFE D080, o EOHHFRMEITE
DR 5%,

NZS IZB S, R B S 7z T3
ENb, ZHHEOIGOIRMIZ L > T, BB
NBBERNREZ LY, #2113, NZISHFE5
WA (NZS b %\, HBWIENZSOH) T
HDHZAEHENBITHBE &[T & BT & RO
BThb. HETIAES LOYAIE. 181
DA FIIBLD] & T 35742 F )V (% 28,594
M) B CIHFEATF D413 32993 Fv (1
26394 1) TdH 5 (201344 H) o Relmiltais o3 —
b —23L H 12 NZS DZATEMED B D .
o= M= s 1A ORAEEIEB
Fl & TH/H 27494 FIV (§921,995 M), {4
ARPT 54988 v (#43990 1) TH 5. Kl
A7 D 1 NDBRDPZHGENED D 556, HHI &
L TR OM#H & 0EEDOD 5545 L[
T, 27494 PV (#2199 1) DS &H
DHRIZHIEND LD L ZHBHE D T8 —
FF—D5xEOTZHRTAHAILHIETDH
D, ZOBEFIZ1IEABOKNEIBEIEHT
52262 KV (841810 1) TH b, 72721,

Za—Y =7 Y FOEEREDBUIR &

B2 LT ZEKRDORVS—= =D
R EOTZHRT LA, T A F%EE 5
ﬂZ) (24)O

NZS &, 2 BT EDKBEHIZ, BEIEHD
BN AR B OFATHIZHN AT NS B
ZAE OIVEIZEEI AT NS, IE4 %S
Hod 2561%, o, KA, FERIZHS
ey TEDP,

(3) TMPBIIGEWNEL TV S— FF—
KRGt o 1 ADBZAGHETH ) o/ 3— |
F— DG RMRAERT I E L TR WS, o
N— b F—IZHCOMHERM & LT NZS %43
5 LIETERVH, ZHREDESEIIN— b
F—DREEEELIENEIRTELY, 2
DY, XKBBERISEL TV voSi— |
F—lE, =2—V =5 Y FEIRTH 5 ikt
ZELTBY, HDH0IE 200 ERREDT T
JFREEHEZFLTCWEEEZLNL, D=2 —
V= Y FOBEDREETH D I EHRD L
N5, KBAMHERIEL TV vS— ko —
DR ELHEL R T A MSRE LN S,
bbb, = b F—D5bEAZKMNEIZ.
ZHH L F D= N F—DOFHRIC X o TS
Nb, EIZ100 Fv (Bi5l &6 FTOFAT
HIUTKAFICEE L Z2Wvas, 100 MLz iz
LYaiE. 100 FVvEz R 72001 Friio i
0ty bOEETHREASALY, BlZIE A

@3 ZHHEDNZS DIEFNITEZLPABEEZH LTV

Gl NZSDBEZZBWABTH H55E 0 EoBLERs)s

WH S5, Work and Income, “New Zealand Superannuation: Tax codes.” <http://www.workandincome.govt.
nz/manuals-and-procedures/income_support/main_benefits/new_zealand_superannuation/changes_and_
reviews_-_new_zealand_superannuation/taxation_new_zealand_superannuation-01.htm>

29 Work and Income, “New Zealand Superannuation: Married, civil union or de facto clients.” <http://
www.workandincome.govt.nz/manuals-and-procedures/income_support/main_benefits/new_zealand_
superannuation/new_zealand_superannuation-28.htm>

25 Work and Income, “New Zealand Superannuation: Payment.” <http://www.workandincome.govt.nz/manuals-
and-procedures/income_support/main_benefits/new_zealand_superannuation/new_zealand_superannuation-27.
htm>

260 Work and Income, “New Zealand Superannuation: Age.” <http://www.workandincome.govt.nz/manuals-and-
procedures/income_support/main_benefits/new_zealand_superannuation/new_zealand_superannuation-02.
htm>

27 Ministry of Social Development, op.cit (18)
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DOHFH400 F Vv A4 1E. 300 x 70 & ~
=210 BV EEINE, L7z > T, Xk
BUIRERAT O /8— b F— Db S AZHLD D
Fif% 7 A MZ X BB RE WY EIE, 78— T
FT—D5EEDRHEPAFTH S, 2013 4 4
H1HEEOL— MIEDITHE REHETAES
DAELAT 25,786.06 KV (#9206 77 2885 ], NZS
DZAGHERL) BB AHE, = bF—D%
EHOLRVIRHEMTH B P,

(4) RIEHER ST 2 HEH L — O
T TN TEDS LTWw A4, Rt
WOL— ML), BHYFOL — P TS
NLZENDH D, FlZIE /X— b F—=A13 8
PLEABE LT, B4 (hospital rate) ™ T
ZAE LTV A A, HEBEOL— MANEH SR
5%, F7. N— b F—EHOKZT T %
ZTVLLELHREEOL— M S
B ABDOBGEERLD ., MRy 7T 22w

HI8— b F— DRI E D) A7 L, Kl
WOL— b0 eI R LT 5,

%2 #f1%E (2013%F 481 A)

wmosy 47

1 EM O (B & 70) L HEM O (BiH] &)

B, L AMETw 41032 Fv (%7 32825 1) 35742 Fv (28594 )

BHH, JLFE A 377.05 F)v (% 30,164 1) 32993 Fv (26,394 1)

KGR - HEEET) T1 ADRD TG

- 27494 F)v (% 21,995 M)

31034 FIv (# 24,827 1)

Ktataiy (HERES - HIRE L) TMHDZHR AR

% (er) 27494 PV (% 21,995 M)

31034 v (%9 24,827 1)

Kty (ERES - HIEMET) TMHDZHEER

% (&b 549.88 N (% 43,990 ')

620.68 )L (#749,654 )

Kl iy (HERGAS - FEMES) T 1 ADOBIZH

A VGRS
YT, M0 S | F— 0% T PZAGE T (R ALBI0 F

58746 Fv (% 46,996 M)

(H4#%)  Work and Income, New Zealand Superannuation and Veterans Pension rates (current).
<http://www.workandincome.govt.nz/manuals-and-procedures/deskfile/nz_superannuation_and_veterans_pension_tables/
new_zealand_superannuation_tables.htm> % 31245 VER

29 Work and Income, “New Zealand Superannuation: Including a non-qualified partner.” <http://www.
workandincome.govt.nz/manuals-and-procedures/income_support/main_benefits/new_zealand_superannuation/
new_zealand_superannuation-35.htm>

@9 ZHEBVANLOFHBRICABE L285A. NZSIERMO 138 F TIEHALH SN L, 132 MES L. ABHA
%1 (hospital rate) F T INL, ABEMA4IZ. BEPHSTHETLIERONLZMANERD ZHFI LD
DT, 20134E4 A1 HIZBWT, #HIZ4264 Fv (3,411 1, Bisl&#) TdH 5. Work and Income, “New Zea-
land Superannuation: Hospitalisation.” <http://www.workandincome.govt.nz/manuals-and-procedures/income_support/
main_benefits/new_zealand_superannuation/changes_and_reviews_-_new_zealand_superannuation/hospitalisation_new_
zealand_superannuation.htm>

80 Work and Income, “New Zealand Superannuation: Single rate for married, civil union and de facto couples.”
<http://www.workandincome.govt.nz/manuals-and-procedures/income_support/main_benefits/new_zealand_
superannuation/new_zealand_superannuation-29.htm>

8) Work and Income, “New Zealand Superannuation: Qualified partner with a partner in long term residential
care.” <http://www.workandincome.govt.nz/manuals-and-procedures/income_support/main_benefits/new_
zealand_superannuation/new_zealand_superannuation-32.htm>
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(5) AV CTOZE

NZS O ZAEH DS HINIER T 2 B 6. % h)
D26 HWIZONWTIE, WEEY IR/ IND,
Tz, BBOREFLRLERHLEFLDO LS &
MR 2 Z T TOAEAIE. oM
OO 28 A3k s hs ™,
HEAVIERLAS 26 JH % 88 2 5 B Ax. 20 & 5
65T COMDZ2—Y—F ¥ FTOFREY
ORI TRHE RS, Thbb,
20 %A 5 65 T TD 540 20 A (4541 ek
L7z B i E 2T & o FEELHAY 120 20
A28 540 2 A (10 445 45 4ER) O &I, E
ATER RO &GO 1/540 B EN 5B, L
7e3o Ty AR A 120 2 H (104E) OF 1L,
WAHD 120/540 TH 5o

4 ZOMOKBAT

—a—Y—7 Y FOFEmHEIZ NZS I
T, WM 22 TE S, UTIRZOE
BHDOTHEN, INLOBMFDEL I s
TAMPREOLN S,

(1) HEHTY (Living alone payment)
HHFME, 1 NTHEET S NIS &%
XETHFUTH Y. KetllB T 5 R 20 %
HZEHBT 2 HHOBNTH D, HEF UL,
NZS Z %% L. METr21 A AESL L TH S
el dns, Rigtni ThoTH, BN
THEOLLTWVWL O GHELEZONDLYH
OS— b F—BABEL TV AEE, HkTr T 2%
FTwaBERE) bZMTELY, K204k

Za—Y =7 Y FOEEREDBUIR &

I, BYTUL2EATLHTH 5,

(2) fEJE w2 F 24 (Accommodation Supple-
ment)

Fife B L ORE 3 2 BLEEEN—EH L DK
WiEEIR. KE. TERZEOBHZHNT S
FEME T UDIZIRTE 5o L, I,
KR (&, K, TEu0h0ws), BLOY
ZRBEORBHEORIICE > TRZ LY,
201243 HREEEIZBWT, AP YozhE
BIx5E L EADODS56%I2H 725837
3000 AT, Z O FIGEEIZMEIZ 57 PV (§ 4560
M) T o7z

(3) FEETY (Disability Allowance)

FEET M, BEED DL WVIZHEDO72ODOE T
ZIRINT H S DTH B [EHi~D E W 72 @ B
HH 2 OIS 5. ZHTHIZIE £
DOREENDRLESL 6 2HU LR AREBLTDH
HEOEMICE AREHE ., TR —ELL T TH
LIENLETHDL, 720 LI — MNEOME
ZAEH T % b ODRMAKRD b b, 2012 4F 3
HERREIZB T, HFEYOZHEEIL 65 7%
PLEACI® 21.7% 12872581135 ATy 20
IGHZMAIC 26 BV (92080 1) T -72%,

(4) Zofl

SR R FREETRADEENLEI ko7
Wit NZS OnifE ) B TE %, Zhi2id, Ar
BFANBIOGHET A MDD, 720 KL
1B, BRAOEREL L, IMII) HEF 2w

82 Ministry of Social Development, Services for Seniors, 2013, p.11. <http://www.msd.govt.nz/documents/

about-msd-and-our-work/publications-resources/brochures/seniors/msd-services-for-seniors-brochure-web.pdf>

83 Work and Income, “Travelling for more than 26 weeks.” <http://www.workandincome.govt.nz/individuals/

how-we-can-help-you/travelling-or-migrating/pension-going-overseas/travelling-for-more-than- 26 -weeks.

html#Howmuchcanyouget2>

84 Ministry of Social Development, “Living Alone Payment.” <http://www.msd.govt.nz/what-we-can-do/

seniorcitizens/entitlements/nz-superannuation/living-alone-payment.html>

(85 Ministry of Social Development, op.cit.32, p.12.
8600 Ministry of Social Development, op.cit13), p.17.
(87 ibid.
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RAOAEET 5 1 RIER ) OFEREZ Bk
4> (Special Needs Grant), MERJIZE L& &
2y BRI R 2 ER D a 2 MZowT, 13
HE TN 22T 52 ENTE L
£+ Mm% B (Temporary Additional Support). %E
CHRORREZ®RY T 55 F Y (Funeral
Grant) 72 EWZHTE %,

I =2—Y—5 v NERESES

1 Za—Y—-S 0 NERFLELDRIE

NZS DM B X EMRST XN TH 2, T4b
b, HEEO NZS Ofaft#ix, ZOFED0 =2 —
V=V FOERICRELNL BN LD
%o BUFOFRITIE, ALE#RLO72H. 65
i Ph B2 7% o T NZS O @ H & 72 5 Hi
Fid, 20004125 E 2, EIROBAM
FERIBCHAT 2 EFHERTUEY, Zh
WZXIR S 5729, 2001 S, =2 —Y—F
K & 5 4F 45 3£ 4 (New Zealand Superannuation
Fund, BVF NZSF & 9) P L@ 7 7 ¥ F 2 g
3 % B AR T H 5 & P (Guardians of New
Zealand Superannuation, YL F GNZS &9 ) 2%k
MENTzZ, NE—=T = —DEGHAPE -2
\ZET 2 20 FROEROBAMEZEMNT 5 H
BTy 2003 4E H AW ESIC X AR TEHE
H2BmI N T 5%,

2 EeDEELERER
NZSF %@ H9 2 M ok & L CiaL

EN/GNZSE. 77 v FaEE»IDOEFH
MTHEREEH L Z20NE R hwnwEE3nTn
Bo Tl WMBLER—I 7Y FITE o TEM
THZE, BERY A EADRWREEICRK
Motz ftsZ &, HAOEMEHL—HEL
THoa2—V =SV FOEFE=EOITHI L%
WIFHZE, HEOHICLEsTT7 7V FE
R L2 Tl b 2w, GNZS 1, SEHH
B, BEEASEe®E L, WHERL. £
NOORMEERT 5, GNZS 121X, 77V F
OYETSt 2L, TOMEEFEMNT L7120
DODEREESVEINT VWD, BEXIMB AR
e LB L OMEmENs 5 A0 7T AOEH
TR SNS, BRIZZOHEMMEREELY b -
TRIZN, LWL 54T, FREDTTRETH 5 W
77 v FOEMERIE, BE, FHiio B, s
R E N5,

77 v FOEM X, 2003 4E9 H 2 5 Bk &
Nize TNETIT, BUFORM 4T 1488 fi
V(K918 1904 1) . A 754 68 KoV (F
6032 &), BLE DMOFERRAI 234 PV (#
1872 f61) &> THBY., BifE (20128 7 7
v FOFKEIE. 2008 & RV (% 1 Jk 6064 42 H)
LoTwah W

77 Y FIZiE 204EMIChb72o T, YRS
DN ¥ — U (Za—T—F ¥ FHHAE RN
ZF%: (the 90-day Treasury Bill) @O Ff=) % 4|
25% DLz B wo, REIHE RES N
TWwBY, 77 Y FOREDIEE > TURD
) 7 —UFIZT05% THY) (£3), VAZDOR

38 New Zealand Superannuation Fund, “NZ’s Ageing Population.” <http://www.nzsuperfund.co.nz/index.

asp?pagelD=2145879266>

89 The New Zealand Superannuation and Retirement Act 2001 (2 ¥, 2001 4£ 10 H 2.

55 5 R I7 B S BHE D

BRETdH -7z Michael Cullen DY) — %= v TOFIZEIN SN/, Cullen 7 7 ¥ FEBHIFEN TV 5,
40 New Zealand Superannuation Fund, “Our Legislation and Mandate.” <http://www.nzsuperfund.co.nz/index.

asp?pagelD=2145879269>

4) New Zealand Superannuation Fund, “The controls on How the Guardians Manage the Fund.” <http://www.

nzsuperfund.co.nz/index.asp?pagelD=2145879271>

42 New Zealand Superannuation Fund, “Performance and Portfolio Update to 31 August 2012.” <http://www.
nzsuperfund.co.nz/files/Monthly%20Performance%20Reports/Performance_Report_to_31_August_2012.pdf>
43 New Zealand Superannuation Fund, “Performance.” <http://www.nzsuperfund.co.nz/index.asp?PagelD

=2145855927>
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W) ¥ — RS b b WBA RO L
1.82% Llilo>CTwa, BfED L Z A, HEEIZRE
DWRERE L STV, 77 v FOKED
HESTUR, 909 B 6 FIXHELY RS
MR L T, HREREKRICI D, JF
DINT =V ARFHELZHOD, TOf%, bl
BHERMEZRLTBY ., BUfFiZ. EEIH (20 4£R9)
BT, MBAEIEES: & D) 25% bl % &
RE2RL, BIFOBEIIHh ) OEREZ TS &
OB EFELFEF TV,

77 Y NOBRERMTE.FKIDEBY)TH 5,
BHEZ DD EEHI35% TH HDIx L, B
RIED65% & U AT BHEDEEDL W
W EHTHLE VR LI,

®3 77 FOEREE

Za—Y =7 Y FOEEREDBUIR &

NV 7443 —

1 BIEg

Fr4AN—E, 2 —T—=F Y FERD
EHOATED 72D DBETLR ZRAET 5720
WEASNEREOBBEERETH S, L1
% OERAS, W EMIcirE T 28 E
oA X)EFFE N TV D, NZSIE, EIk
BAZBUT B 2E0EN 2 TR EE 2 PR 5 HIY D
EETHED L OERENELATHKEIC
WFEL Ve F 7 4 A N—1F, NZS #Hli5E L.
BIRRICHBIT S L) ROAEFRREZHERL X9
ETDHHDOTH b

¥4 A N—=1F, WEHAIT (Inland Rev-
enue Department) S P - B9 5, AR
HHEF S HRAMOZ 22—V =5 ¥ FERTH
0. 2SR EN S 18 % Lo & 13

VAZ DB B — VA DB
E R s ST 25 e YRR
2003/04 7.69% 3.93% 3.76%
2004/05 14.13% 6.33% 7.80%
2005/06 19.21% 6.77% 12.43%
2006/07 14.58 % 721% 7.37%
2007/08 —-492% 797% -12.89%
2008/09 —-22.14% 5.49% —2763%
2009/10 1545% 2.60% 12.85%
2010/11 25.05% 2.89% 22.16%
2011/12 1.21% 2.45% —-1.24%
B AR LR 7.05% 5.23% 1.82%

(H#1) New Zealand Superannuation Fund, Working for the Future of All of Us (Annual Report 2012), p.18. <http://www.
nzsuperfund.co.nz/files/Annual% 20Reports/NZ_Super_Fund_-_2011_12_Annual_Report_-_website.pdf> % F\ZFE .

x4 NZSF OEERS (2012#£9 A 30 H)

Mok ENOKX  ABE R
60.4% 5.0% 6.4% 8.8%

TIAN= b AL T 1"

177 FEIN Z OB TY R
8.0% 6.6% 25% 0.6%

PR DORAHE (F7213F%) BTG

(H4%) New Zealand Superannuation Fund, “Performance and Portfolio Update to 31 August 2012." <http://www.nzsuperfund.
co.nz/files/Monthly%20Performance%20Reports/Performance_Report_to_31_August_2012.pdf> % J\ZEEHVE R

44 New Zealand Superannuation Fund, Working for the Future of All of Us (Annual Report 2012), p.18. <http://
www.nzsuperfund.co.nz/files/ Annual%20Reports/NZ_Super_Fund_-_2011_12_Annual_Report_-_website.pdf>

L7711y 20137 15




RIS HBNWICHIEEICMAT A2 2 &Il > T W
%o HEYMA L72HBoRHEE, $FRH% 2~
SHMDOIZHIENSDBLEZHBH LIS Z L2t
T&5b, HEFREFIHEZIF Y1 A N —D
T DTUNAL T —IZHLALZEIZXD,
FIALAN—IIMATE S, F7 43—
DER D70, BOFIC X BB, BIAIZEROE
i AT X A DR DFZLT S
nTnb,
MABPEHEDY & F7 4 A =D
ik, BELOHINSNG, #El BE£0
3%, 4%, HH\IE8% MAHITFEEZERD)
Thhbo HEFREBEFI P LI-TunNg ¥y—
WCHEE VAL T 4 A N—DT T VI,
FA4 A N— - TUNA F— LTINS R
WHOEMICE > TEA SN S,

¥4 A N—0rEIX, FEHIE LT, NZS
DB 5 T, FIEHT I EAT
E\v, 72720 MALT3ERDE, ZOlF
HEXNOTOHEOHAEEE LTE) 2 &t
T& 5,

F 4 A N—OMAF I 2007 4 ol EE
EALCE, EFICEm L. 201246 H 30 H R
BMTI97HA (%5 ThHr"Y, 20 b, H

K5 TV EAN—MAERDOHTS

BMALZZBRXTATANTHL, =2 —TV—F
Y FOMANERD D B NOKLHDF T 4 A
N=IZMALTBY, FIZHBIEN I &
X \CHBIISIAT B 20 AARTE DI A 70
~80% & i1,

2 fNA ERRER
(1) ImA#HE

F4EAN—IIMAT B2, =2 —Y—
7 v FEIRTH L0, KEHELZETAHZ L, £
7z, NZS O3 bl la iy (65 /%) (2 L Tw
BV EDRRD SN B, 18 EOEDTEH
ENTHEIE. F 44NN ICHEIISIA
Tho 72720, —IeRY % R IR O 26 57 )
SFHBMAOFT R EE > TRV, A
HELRPEREL. AFTERAZ TN, F—
EEERRT .

I8 AMOENF T 4 A N—ITIMAT S
I3 REZOREILETH 5 AR,
k3 % 1,000 R VO BHF S OB A 5
A 18RI B F Tld. BIAIERIC X B &M
BLUOEMFEOWMIZ R\ 60~64 1D H D
MALZ23E0 5AERMA L2 uE, F v 1
CAN—DOBEZFEHTEARTERNY,

2008 4 2009 4 2010 4f 2011 4¢ 2012 4f-
A 716,637 1,100,540 1,459,942 1,755,932 1,966,444
Tung Fy—iEh 338,279 477971 706,290 877,076 975,743
JEH A 119,059 195,940 211,883 232,131 247950
HEIA 259,299 426,629 541,769 646,725 742,751

MEAED 6 H 30 HIE T ol

(M)  KiwiSaver, “KiwiSaver statistics.” <http://www.kiwisaver.govt.nz/statistics/> % 312 EEHAE Ko

45 KiwiSaver, “KiwiSaver statistics as at 30 June 2012 <http://www.kiwisaver.govt.nz/statistics/ks-

stats-12-06-30.html>

46) Commission for Financial Literacy and Retirement Income, The Place of KiwiSaver in New Zealand's Retire-

ment Income Framework, March 2013, p.14. <http://www.cflri.org.nz/sites/default/files/docs/RI-Review-

2013-KiwiSaver.pdf>

@) B ED 18 KM TH H5E. 93 HRIMOEIEREG#HHE TH 556, BNEREHTEH TH 5545,
28 HARo— s A5l < 540, HEIIZIEMA Lz v, KiwiSaver, “Automatic enrolment.” <http://

www.kiwisaver.govt.nz/new/join/how-to/auto-enrol/>

#8) KiwiSaver, “Under 18s.” <http://www.kiwisaver.govt.nz/new/situation/under-18/>

19 KiwiSaver, “Who can join?” <http://www kiwisaver.govt.nz/new/join/who-can/>

16 vorrez 2037



(2) IATTZ &R
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FEGWEOBENFRIEL L 2VRD . BH)
INZF T 4 A N=IZIMAT %0 EHEE #r
BERHIEIC, 7 14 A4 N—DMABKRIA
Hi ¥4 A N—DMMAEEFT 5 E
¥ — . (KiwiSaver employee information pack)
BB IR T 5 FBBHE . B
AR - KA, WETHERGEERAL
TREATZIRET 5. BEHEIEZ Ok NE
ATV BT %o BB A OIS 2 H#h 6
HIZL723- T #HEREEr 5B, T
R EORB BT D WEHRAITIZES
5o

HEIISIA L 73 Bip &3, sRAR 2 8
M25 8HMDOMIZ, F7 4 A N— 5 R
FTHIENTE D BB HICIFLEEHITE
ALT, WEFRAT 2 EMEICRET 5. il
tRid. BRI &5 0#HEOBMB L
ERF oMM 4R L, NER AT, BRI
b HEBICEMNEORM 5 2Bk S
2%, HEIR A BICHGE T 5 % o i
A TFARY, 2012 4RIZB VTR 62% Th 72",

3 77 KOER

PrBB DR 2 IR L 2 W Eid, i
OPEOEI S 3 HUNIC, MAT S 7 7
YRR BIRL 20U & v B # 13,
¥ o7 unNA 5 — 0523 HIRIE WP O
T 7Y ROLPMHEIRTE S, FBBHED
MAT 277 v FEBRRLEZVWEAR. BEHE
DI/ETH7 7 ¥ FICEEMITIMAT %5, EH
EDVRET L7 7 v FB AR NEREA

Za—Y =7 Y FOEEREDBUIR &

JTAHRET 5 6 200 7TUNA, F—D7 7~ K2
WY oNd, MAZIE. €077 v FIZkk
L HHVIIED) T 7V e BRRAPEZRINT
L WVWOTH T 7V FELHETE S, 72720,
FEICIMATESL2DIE1ID2D7 7 FTh
50(52)

TunNg Fy—iI, ¥4 AN-DTF %
REEL, 77 Y FOMAZOEREZ EHEMT
LEMEELATHAMETH 5. B ST, B
Sfh, BB SR L 32 O & E Rk AT %
T4 XAN=—DTUNL T =L L TT T V&2t
TLTw2Y, 2095, 6 ETH L,
EDOOLNT (F740V o) FanNf y—L L
TIRESN, 77 v FERIRL 2h o 2MAE
EHEEITHEZIT TV,

F 4 A= OEHRERIIBIFIC L o TR
FAESNTVE DI TR MABOHFKEDE
ROV A7 IMAEPEA). LirL, FU14k
AN=DT 7 ¥ FIZERTIZ X o THH ST
Who F720 MAEIZE > TR bk e 2
5 X BIEENE SN BIZ X F T4 A=
D77 Y FETXRT, FEEIEIETHLZ L
BROONDL E/ T 74N DT aNA F—
. BUFICR$ 2GR 2HRE SN, BUFIC
FoTEBEINTWS,

4 B
(1) IMAFEDOHGE

#BaiE, BEHESATVWS D, HHVITHEE
PERENICE > TRL L, BEHEINTWAEA
. MAFE BT E AT E D 3% (201343 1 %
T 2% TH-72). 4%, 8% D&% FEINT X
5, DL 72O ERE RN 23413, 3h

6
6
6

0 KiwiSaver, “Opting out of KiwiSaver.” <http://www kiwisaver.govt.nz/new/opt-out/>
) Commission for Financial Literacy and Retirement Income, op.cit.46), p.13.
2 KiwiSaver, “Choosing your KiwiSaver scheme.” <http://www.kiwisaver.govt.nz/new/providers/>

63 KiwiSaver, “Locate a KiwiSaver scheme provider.” <http://www.kiwisaver.govt.nz/providers/ks-providers.

html>

64 WHBOBEERIE, HIEERIRR S HIE 4% 7213 8% Th o 72h% 200944 A2 513 2% o RO 5N D
%D 2% 4%, 8% D HEIRTH L Loz, F72. 20134E4 A2 513, 3% 4%. 8% » HEIRT %

:tka:&ofb\%o
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HREETE v, MAEDEERL BIRL 72
WA, RIEROL— FTHh B 3% 258 S
N5, F7 4 A NN—OHERO BRI,
2012 FE 2BV THRAKR D 2% % B/ L 7285
59%. 4% % IR 72875 36%. 8% % 1EINL 72
Fh 4% &l o TV,

B&IIE, B4 K—F 2, FE, BRRS.
BT, ZoMoMMzEEN S, Ak
PLHIFHE & LTIV AE L, 525
TV ITEEOZIITE T SN 5. #HTW»
BEICHG 2 b N e WEE. IMAE S EH
FOWEEZRMT 2 LEE 20, EEOH4E
ZICHEET B Z LIZWRETH B JEA FILEUN
L7-#&%2 8 Ao 20 HF TIZHNER AT I
DRI S v, #Haid, WEKRATT
Frzv 73N, MAZBOERLIz7 7 VDS
a4 F—2%kbh 5,

HESE, fHA. BIRSE, BB TR WIEEIE,
HWE&F TN F =L OB THREL, FTaN
47— CEHELHY T, RO —ERKE VI
XTh —EOHESHEL TN, F— LA
Th, 7UNAL ¥ =2k o Tk, mIEEHEZRE
LTWaEIAHDBH 5, Haix, —Hw, &
BV DTERD

(2) #EofEk

HHET, 22AUERESEZ > TV DY;
fy BEOLHE —HHEIET A5 LN TE S,
Zihid, Bha— RS IS EE (contributions holi-
day) & FHEI FRICZOBHIZLE L SN v,
— IO, HAlE LT3 205256 54

D THEH, —EOHEIZBWTIE, 32H
I EEIELEO LN TV S, #H4% —kf
BT 2 FBUSHIBR A 22 v —BEEEIEHIZ, W
DO THHEOHHPRTH S, 7272, €D
EHEPS 30HAUNICHIEET 2551%, &
HAEOFBELETH 5o — IO A,
EHELRIEZ T LLEN 2L $EEHET
HEEF. EHEORMSERET 5.
EDOZLID 12 P HKRWOYE1E, WE L
TVWALHEIZBWTOA, #HEOLLEEIET
&%, TOMMIER 322HTh 2, FIEIC
VRS THIEDLTE, NEIERAIT A Y] 2
W ZRET 5o

(3) JEHEDHLHL
MABPEHETH 256, CORAED B
ABEOLDICHEZWB L 2 TER S %
WY FoREIL. FOWAEOHE D 2%
WCEHELWEHTH - 7225 201344 A2 5. 3%
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