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[1] ROEXZBARBIRLESL,

The inhabitant of London could order by telephone, sipping his morning tea in bed, the various products of the whole
earth, in such quantity as he might see fit, and reasonably expect their early delivery upon his doorstep; he could at the
same moment and by the same means adventure his wealth in the natural resources and new enterprises of any quarter of
the world, and share, without exertion* or even trouble, in their prospective fruits and advantages; or he could decide to
couple the security of his fortunes with the good faith of the townspeople of any substantial municipality** in any continent

that fancy or information might recommend.

* exertion: [ KZER] (LF, Bh
** municipality: #RT1

Hi#: John Maynard Keynes (1919) The Economic Consequences of the Peace. New York: Harcourt, Brace, and Howe,
Inc. pp.6-7.

[2] ROEXZEBFREBICRLESL,

The main reason why it is profitable to establish a firm would seem to be that there is a cost of using the price
mechanism. The most obvious cost of “organising” production through the price mechanism is that of discovering what
the relevant prices are. This cost may be reduced but it will not be eliminated by the emergence of specialists who will sell
this information. The costs of negotiating and concluding a separate contract for each exchange transaction which takes
place on a market must also be taken into account. Again, in certain markets, e.g., produce exchanges*, a technique is
devised for minimising these contract costs; but they are not eliminated. It is true that contracts are not eliminated when
there is a firm but they are greatly reduced.

* produce exchanges: JEEEM D5 |FT

HH L Used wit_h permission of John Wiley & Sons — Books, from The Nature of the Firm by R. H. Coase, Economica, Volume 4, Issue
16; permission conveyed through Copyright Clearance Genter, Inc.
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[3]1 XROEXZBFRFEIZRLESL,

The share of the population aged 65 and over stood at 18% in 2022 and is projected to rise to 27% by 2050, on average
in the OECD. In the past, policy makers’ chief concerns were around the fiscal impact of ageing and the funding of old-
age security. Pension reforms thus aimed at making retirement income systems both financially and socially sustainable.
Several OECD countries have passed reforms introducing and encouraging complementary private funded pensions.
Promoting longer working lives was an important part of the agenda, but primarily to generate savings by having more
people contribute to the systems while paying out fewer pensions.

I Used \_Nith permission of OECD, from Pensions at a Glance 2023 OECD and G20 Indicators, 2023; permission conveyed through
“~ " Copyright Clearance Center, Inc.

[4] ROEXZBEFRFITRLESLY.

The traditional way in which pension policy has recognised the difficulties of hazardous or arduous jobs is to
systematically grant workers performing them access to early retirement, either through specific pension schemes for
certain occupations, or through special rules within the general pension scheme. But this approach is increasingly
challenged by the evidence. Many jobs that were previously considered arduous have evolved thanks to technological
progress, for example through the use of robots in production which take on repetitive and especially dangerous tasks.
Work practices too are changing and within most job categories workers perform a range of different tasks, not all of which
are hazardous or arduous.

g ; Used \_Nith permission of OECD, from Pensions at a Glance 2023 OECD and G20 Indicators, 2023; permission conveyed through
“~ " Copyright Clearance Center, Inc.
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