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In this study, | estimated economic, fiscal and welfare effects caused by a
delay of reforms in social security, and quantitatively analyzed the costs resulting from
uncertainty about timing and contents of reforms. The first paper shows that a reform delay lowers
savings and labor incentives, resulting in stagnant economic activity and declining wages, leaving
more tax burden for future generations. The second paper analyzed economic and welfare effects of
pension system uncertainty and postponement of reform.
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