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Strategies for Utilizing Retirement Pension Reserves to
Purchase Guaranteed Insurance Products

This study aims to strengthen the retirement pension system and improve
old-age income security by incorporating guaranteed insurance products into
the management of retirement pension reserves. The research evaluates the
current insurance demand among the elderly and the limitations of the current
retirement pension regulations. With increasing longevity risk due to an aging
population, insurance products can provide an effective response, especially
when liquidity is insufficient. Utilizing retirement pension reserves for
guaranteed insurance is shown to enhance potential returns, reduce fund

outflow, and improve long-term retention rates.

The study reviews cases from Australia, the United States, and Japan to assess
the effectiveness of including guaranteed insurance within retirement pensions.
Australia mandates pension providers to offer group insurance covering death
and disability benefits. The United States allows 401(h) accounts to be
established using surplus DB pension funds for healthcare expenses. Japan's
Savings-type Accident and Death Insurance permits the inclusion of

savings-type insurance for accident and death coverage.

Based on these findings, the study suggests incorporating guaranteed insurance
into retirement pensions, gradually expanding its use, and reducing the
proportion of principal-guaranteed products. This approach will not only
enhance the risk management of retirement pensions but also provide

comprehensive financial protection for retirees.
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L. EXGE 28 A
1) X 28 24

T30 LSAERA A= R0 IV}t FAH 712k AF(Age pension), E
A (Superannuation guarantee), Y] /AT FAZ 5)OE o|F0j7 3& ELXE
A3 Qle ], 2] Haege Selitel SeE 497 F K due
Aol §3otH, Blald] =2 19924d0] EAEAFOE E6lal BE ARAIE Hol
o] 12 Uelol A AR Aw 2 A 9tk

539 §AAFE “Superannuation Guarantee(Administration) Act 1992(SGAA)” o] ot
o BE AR SFE 02 Asiel, ApGHIA LA et B e g ot
Uct25) AR AR Fha2 202349 718 11%01H, 20254 o] F 12%2 7kl = A
A= Atk FEAE 2919 Ago) weh e REaS e o e, §ig 29
off sl AlA slEfo] ol xlet.

20239 6 7|E0 % o5 HAAeE DCPH DBPOE 129 5AS B, 2

7N AZt 5 95.6%7F DCFolH, DCP DBF=S FAI° H-R3 BlSS 236k DCF 7t
AEE 96.6%0] 0|27}, BYF FEOEE DY EE DCHT DBFS FA0] B4
HF0] 85.3%% UEY, 25 FA A5 AZt o AHT 7R HollA DCFol F4lo]

He Arde & 5 Atk

25) Parliament of AUDtralia E=XAt2, “Superannuation after 30 years’
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SEH0H(DBY) 770 3.3 375,503 14.6
SH7104™(DCEH) 22,033 95.6 2,092,814 81.6
DBH&DCH 229 1.0 97,597 3.8
T 23,037 100.0 2,565,913 100.0

F APRAS =S 2| = APV |HYVIE2 ZEEAl ¢ US
Xi=: APRA(2020)

57 HHAT ARY E 02 S4L. v Hyagel Ay FH0R eYse
A5 e QEOIZROE el Bolch SHRCIE B2 24 IS 949
F T WO FHT A o1FOR Aol A AT Bk TS RS Hrt. o
L AIES] B4 FERE IS thalste] B 412 BelshaL, 114 o]l 9]
o) chopt 43} A AE AT 4 9L ArlRic

SF ERAF9 A8 “Superannuation Industry(Supervision) Act 1993”(SIS
Act) ¥ “Superannuation Industry(Supervision) Regulations 1994”(SIS Regulations) &
of ZAsto] AEHIL, REAKERE F4, Fa Al AT Mt Al AAE SOl A
£7 54 4 9lch. SEhe TR chaet B4 S Agshed, 29l
A gHoBE 49 e, WAAY WE, uApY WE, 127 B A 50|
o7 2B} Mo F2A RpAlo] A2HAE AHE o] TatEth= Holc2) = A
g2 o2 o x4 9 BA] Ay HEo] TakEcts Holtt A 844
Sk MR TR B4 §4S A I g 0R 1Y
% 71201 7P Uk A 84 RS AT % B9 N YA o A
S T g8 ATIE OE V202 k5T 4 Atk £9] 7 2HY A5} £
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26) 8% EXMZ o #HS  “Superannuation Industry(Supervision) Act 1993”, “Superannuation
Industry(Supervision) Regulations 1994”, “Corporations Act” 50| US

27) moneysmart.gov.au webpage, “Super investment options”
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(B V-2) 3% EXHZ9| FA RY

T= ZA LIE
SEE HE o FA L= BEMY| QF 85%, 0MSE| At = SH20 15%0
(Growth investment options) | EXSIHLE A = BEMU| 100%S FXlote ZEEZQ
WHAS HE o FA EE= 2EMO| F 70%, 1™ AR} 20 30%E &
(Balanced investment options) | AFotALE F=AlnE BEA| 50%4] FXlots LEED|Q
EﬁF%O:’ E‘—-IE = [ = | 0, —1 4= (o] 0. =
(Conservative nvestment opti |~ FA E= BSMO| 2F 30%, 1™ ARl 20 &F 70%E
onservative investment op Exf3le mE=a0
ons)
24 KRt « 02 ESE 92 2871EQ 02 E= ASETH MHES(A
(Cash) =Y HEho| EXfSle ZEEZR

At&: moneysmart.gov.au webpage, “‘Super investment options”; Parliament of Australia, “Chapter 4 -
Member investment choice and the role of the trustee”

2013958 TYE AR OEE BALE ool 4ELS A3 YRS 949
4 BEAMEE Yol A BARREAL 7]550] 7hsoteE @ET olo wet Bl A 7E
L2 o]g|gt 85 £E517] Y9l gho]& Ato]F HIE(Life cycle fund), EXFEY] HE
(Target date fund), 3% HE=(Balanced fund)E wlolrd AE0 2 X|A35IYTt O]
HEEL A4Ae] SHAIS Tefsto] SEAt AE0E EARA HES WA
QirH oz P Aok S AR FApI5T 7o) AET £ 401G 275
L 9 A S, SHAI0] PR AR Exp AR tlols
o A PP T AU S S 090 2 D] S
B0l W g3 nAy AR ES T RESLQE THY 4 ATk

5% HAelT 28 WS A Mu%i ale} o] EX40lE AL 98] HEAE]
2 FEACIDE AR 99 AEXLE e 4ES U AT 90
Holt}. ol HAARY AHEe] e ALEARADC/LO), FFZNHATPD), A5

HARAIP) L, dA Yoz Agdthes 545 2L 329

28) Superannuation Industry(Supervision) Regulations 1994, Division 4.2—Qperating standards, 4.07.
Operating standard-—permitted types of insurance
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(B V-3) 8F #HH=(Super funds)2| MEES(Life insurance) MiE {8

T EIN N =
S S o 7IURPE AlYolALE 27| Ao 2 ER YAz E= G|
(Death cover/Lfe cover) 4SS MRS S0 X3
cath COVBITEIE COVED |+ Nywmgmsi(Life cover)2 LEHXOR 7040 2
StV Lk o JIQRPE A2iet HOHE 240 O o)y g 4 e E &R
(Total and Permanent Disabilit N=
y; TPD) « TPD Eg2 YH™OZ M0 S=E
ASEMES o JIURPE AR HoiLE Aoz st o~ G ' E9 2E
(Income protection cover) 71742\, 53 E= YN HFIK) V1M ASE Kig

AF&E: moneysmart.gov.au webpage, ‘Insurance through super”

SO HARY A5 HAAE & R shtE 2%t AL 20129 EAAF
UEZ2EZA /g3t #dt 20129 55 AR EH A7 £ E ALE A 7]
& UEE FES ENE UPOHJH(MYSuper) e AES HEE FAES =Y
SFQITE29 2014 e mpolfrw] AES Al Fote FEARO] Al 7HIAR] EjRAE
71o3E g 4 9lo, o2 Qlsf 20179 7ERE 7€ HEE BALER 7IYE 2

Qo] UEE SAYEL vlo|s3 2 JUSHIr) o] Il vlolsra HF] et
A7 WA 2o IR ARRARY 5 BT 4L ABNES o 9

ofefF AFHANY, FTPNREY S HAIFo] oA Qd, Qo Ay
AL 5, TN 04717 RAELE

SR A BPAF TR g3t 2o SEAE IS 6 BEA%e
Aok, s YA AL 8 A HHEE SR, SEAE &
% 719349 Aol A @ BT RERE FAT F APRF|A] g B
W A BEFS FToH FAV} Hek. @) EE S AAE ) AFoR

29) Superannuation Legislation Amendment(MySuper Core Provisions) Act 2012

30) Superannuation Guarantee(Administration) Regulations 2018, PART5—CHOICE OF FUND
REQUIREMENTS 14. Requirement for providing or offering insurance in respect of death

31) moneysmart.gov.au webpage, ‘Insurance through super”
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AFE: moneysmart.gov.au webpage, ‘Insurance through super”
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ASICE B AE HAEE O R QI3 AT 4] BAIE siasty] sl A, A
AZAR, ARGAC] Hofjr= BFdEl A52E ATEHA =g st &, E
AR 5 =358 Fokst ARl tis) AP == BAE 1ol 20199 785 -E
16714 o} 71950l EUHA 942 AZEZEAD O Hofi= HdS AL,
20209 4955 254 v]Rt ZFJARHA QG AU Azt 2 63 AUD 1]RES] Z7FARKA]
YA ONAE 522 B 7H)EA] FeE 2A5k3h. o] whe} 2 51(2018
W 6¥~20224 69)9] AR HH, 25 EZ AT GAEY 7HIAIR} = 201949 &
A0 AT Y| R]E FA1E Holl Yt

20224 649 7|Eer HE, HAAT 7|5 T oF 9608t 7] ARe] AFGEAGEY, oF
8505t 7] 9] Alztof] FgolE e, oF 4405t 7|9 ARt AF5HAHEY 0] A o] Atk
7HIAR 5 71ECR B, Bee 7 gol Asske HAdE Ve A8 &
@z yergtor, E2ds 7lgs0] 7 ol AlEshe He dHie AFEAREY
B FTARE oI o] 2 EFH AT FEHAES 7HAY] oloke A8 B
AlstaL Jlom, HAds 715 B7He el B2t 71E] StUR HAAE AlE AF
3 U85 2ot meEt HAYSE Algo] Bz A Fal 339

33) APRA, “Annual superannuation bulletin®, “Annual superannuation bulletin June 2015 to June 2023
- superannuation entities”2| Table 9aS 0|23}0{ XAt
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(B N-5) 3F EX|HZ0| Y Z2E/7|Z HEfE 71Kt AE £ 0|
(T - & 7h)

2y 2018.6  2019.6  2020.6  2021.6  2022. 6

7193 227 218 171 150 140

g Aets 8,324 8,311 5,702 5,536 6,023

28 312 1,822 1,751 1,572 1,473 1,132

2 A4 4,468 4,642 2,631 2,482 2271

A7 14,841 14,922 10,076 9,641 9,566

7|98 201 193 155 138 127

o Aets 7,260 7,311 5,000 4,837 5,312

Zlok 3712 1,817 1,731 1,548 1,437 1,110

2y ENI= 3,774 3,893 2,172 2,071 1,915

A7 13,052 13,128 8,875 8,483 8,464

719 70 66 57 42 38

AE Aets 3,592 3,702 2,720 2,677 3,034

2y 2712 904 894 835 830 610

2 ENI= 1,001 1,123 794 737 708

A7 5,657 5,785 4,406 4,286 4,390

7198 0 0 0 0 0

Aeis 0 0 0 0 0

I 2712 0 0 0 0 0
=l e

ENI=] 24 22 19 16 -

A7 24 22 19 16 -

71 498 477 383 330 305

Aets 19,176 19,324 13,422 13,050 14,369

g 2712 4,543 4,376 3,955 3,740 2,852

A3 9,357 9,680 5,616 5,306 4,894

A7 33,574 33,857 23,376 22,426 22,420

1) 7B EER MUEYEY, FTHES S ASENEROZ BRLX| 1 AIYENEEHT, JAHHE
=2 M3oh=s Egg AnjE
2) MUEAES AATONES, ASHYET, T[EIHES He SME
At=: APRA, “Annual superannuation bulletin®, “Annual superannuation bulletin June 2015 to June 202
3 - superannuation entities”2| Table 9aZ O|25t0 &gt

=
M
o
Hl
1o

o BRI REW AU 41



2) BER/H=E

57 HAATIH AT HARAL YA} ofsfel] 418 Bt HUES e
313 itk FART FEHAE A, A, APE FASS HEFH: FFol Bk &
AE H&=S B9l ool S d2Tol TS ARFZo] BAtAE A= @4
o] YAt ol <I1¥ NV-DojA= A AFES A8 Hus} ddES 48
o EY R S AFEE Bt Aol A2 fIFEC] W2 404 H|Tt AlSo] 9
E°| &2 40t ol AlSZ EXSH He @S EAS 4 k3
(O3 N-1) 35 EZoZ HHEHS HSHeE HME oA
AIYEHES) (TPD)
(E9]: AUD) (E2l: AUD)
3 90
' 80
30
70
5 / "-T———- w0
20 W 50
15 40
10 30
0 20 /
10 3
20 2% K| 3% 40 4% 50 55 60 20 % 30 3% 20 5 50 55 60
1) 7I2E2 oY, ME2E2 Y HYEE Q0[E

2) AM J2E= HAS(Unit-rate premium) g Al EEIR0|H, JM J2T= AEE HSE(Age-rated
premium) & Al E¥=2E Q0|8
At=: KPIM(2017); 0|14&l(2018) melgst

T 592018 6¥~20224 6A)t 2 EZ A7 BAEYES] SUEAR FolE HH,
20209 6% 7|02 YA[H 07 AT F GbsHA 5ot 208 UEREAL Qi ©]
© oA AFT FFAS H digt A571Y sARTE ol 4= Sl 20224
682 7IEo R 25 HAAT HAHEH | +AREHE= 87.849 AUDL.E UYERT 0]
Z AjE 7]2o] SRS 71 go] $3sls 7202 41.079] AUDZ A oF
47% olTk. 7H4A AZ 27t 7P B AR 7159 YR RE 34.499 AUDE
°F 39%°] 22tk

34) KPIM(2017); 0|Z3](2018)
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(B V-6) 35 EXE 7|5 YEE SHEY 23z =0
(I 82t AUD, %)

7 2018. 6  2019.6  2020.6  2021.6  2022. 6
ot 20l (A) 142 141 120 15 137
59930 2,220 2,206 2,235 2,058 2,118
A/B 6.4 6.4 5.4 5.6 6.5
o | TEEEEA 3,509 3,429 3,143 2,936 3,449
S EdR36) 40,722 45,368 49,805 55,190 74,085
A/B 8.6 7.6 6.3 5.3 47
. 2RUHSHZ(A) 1,151 1,235 1,137 1,338 1,091
5= ZH23(R) 33,684 34,876 37,317 36,786 30,729
A/B 3.4 35 3.0 36 36
Ayl 2QUHSZ(A) 4,452 4,420 4107 4,293 4107
Rl G 31,459 32,246 31,634 33,148 38,877
A/B 14.2 13.7 13.0 13.0 10.6
20|52 (A) 9,253 9,225 8,506 8,683 8,784
=7 Z4H92() 108085 = 114696 120991 = 127,182 = 145,809
A/B 8.6 8.0 7.0 6.8 6.0
- 2015512 (A) 9,253 9,225 8,506 8,683 8,784
ey EXHAT) 1,914,000 2,072,000 | 2,076,000 = 2,426,000 = 2,397,000
AT 0.5 0.4 0.4 0.4 0.4

= AQEHRE 74 712014 TR0 A36Hs BEEE o0jsil, YRS HfU AR 22AP} YEst

= 57032 oolgl S22 2 7|39 & MEaE Ao
At APRA, “Annual superannuation bulletin®, “Annual superannuation bulletin June 2015 to June 202
3 - superannuation entities”2| Table 2 ¥ Table 92 0|50 ZfAst

3 FRAFoA AT dAEAY BE AU 7HIA A AdFoltt &,
T B AT AYEoE GAEAS Tl ZHIAelA AlBste Aolt. &
Ha div] $YEARA/B) 7|2 0E W FHT 512018 6€~20221 69)7t 8.6%C]
A 6.0%= Al wet 33 EAAE AYFolA FAEE B HE2 A&H0R
AT Z 07 HQlt), o]F Ay Hu|R B & 7|2 0.5%0]1 4] 0.4%= aot= A2
2 Ueha ok ol 33 ERATY 28548 £50] Ada thH] 0.5% Welzhs
A& ot EA7IRIo] whE A s AAIR A4 Y A0 olsfHrh

713 JeEE B BA7IFe] By B4 v)Fo] 1Y e v Anjy1Ee] B
o 7V 2 A0 ekt G, B Hrf FRAAE Avjgo] 7b BokaL
the-02 419810l Bt

=
M
o
Hl
1o

o BRI R8T AU 43



3) B

201949 6¢ oiv] 20224 6Y ﬂ 1912 B3 2|2 A% 2XZRIZL 7H45H94]
@ 10 AFHELE B9 AL Uehich 20028 68 71, KBS AT ASL
oF 4,87t 7o) FolT, ZAFRAFL 479 AUD, Y AFHRFE oF 9,99 AUDO]
=

A RARGI STINRBE FHAT] AFFS LSt FEAFA PohaF
3} G A0 A 4 ik AREARY $342 §350] 1668 AUDCFREY
1478 AUD)E 19] 535 9(19] 435 9o sfgshe Som thehia g,

ol A PEltet HAAFE AF PR SFH: 43R Y 259 FAk
=

B V-7) 8% SX0I30 By 38 Xg U ¥ X223 50|
(91 7H, @t AUD, AUD)

2019. 6 2022. 6
= = (= = =
™ R e XIE.?E%;% R e mgﬁg%
AUEEES 15,929 2,342 147,027 10,483 1,744 166,365
HAAONES 15,732 2,159 137,236 16,368 2,404 146,872
AEHAHS] 25,742 581 22,570 20,825 568 27,275
A 57,403 5,082 88,532 47 676 4716 98,918

Atz APRA, “Annual superannuation bulletin”, “Annual superannuation bulletin June 2015 to June 202
3 - superannuation entities”2| Table 9aE 0|&5t Zidgt

ol5 AlF} 7|E o g $Htslo] ARtd HREH R tH] AFARD) ot THE F
Aef Be, ARG GRAL 20229 69 7|20 = 392AUDE FAH} =, A7 ARG
392 AUDY] B =& 30W7t Hiols A2 7oA SR AL gHolal 304 olH
11,754 AUDO]1L 30d o] Alxydthy & #9 HFPFO=E 98,918 AUD(SF

TRt Qulojt}. ol fdo] AT AS AT HAAE WA He F9E 1Y
Sh P B2 4] gho A o] leEE 7hURto] et AddRt B o = ofsfE .

oM,

35) & &g 1AUD=930.01%(2024. 7. 20 7|&)
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(# NV-8) & EXgig HAR0| Aztg sttt
(CH2|: 43t AUD, 92t AIZL, %)

T 2018. 6 2019. 6 2020. 6 2021. 6 2022. 6
SUET=(A, #2F AUD) 9,253 9,225 8,506 8,683 8,784
HZR=(B, #2F AR 34 34 23 22 22
A7t : A/B(AUD) 276 272 364 387 392

208 EE Al @ A/B * 20(AUD) 8,268 8,174 10,916 11,616 11,754

T AAE

AL O HAAFAL} HIAEL QA AR WA AT, BEE TEE P4
0 BYHEL AFTH F7t 3 Shtolth. BRI HHAIALE o BPYES
ABSIE ol BEARGIgoIt G7AN AR L8 A7 Sk By
915k Rolek. 279} 2ol HYAFAES B HIYELS AFSHE A 2 ) 34
29l 37} Qe HA, BANE W02 JISEE Aulst ot BERI AY
stck. B, A8 REElA BREst BAEDE Al B 83 T o
29l B9l R sl A, B2 13 B WolAl dleletely glo] 1 4
ek WA, R0 Uzol AYoteS fAsHA AT 5 ek

oauEte] A9 EF AT _/1:%51_ ﬂaﬂ_?u XPOH 45_% ﬂ1-°4 BHAL o4t
o] H7] Estar glrk. ﬂ Aol A

A AXTE 3HA atts o AREOR HH AT Aol 54 %% AL & A&

Z 0% 7|ttt T3 o5 ggoto] EJA] A] 7H4AF Eelo] ¢ =

Aol e A A HA7HY

_l

36) 01Z45)(2018)
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(B V-0 5% EEIiT XMO| BN HHNE 7Y K581 57
= EE
C ARI= IRNOR BIMEHS Jlelsior SR 7Y/ TY)
© BN EENE NEYEHEAEE), STHNEE, ASEaE
- BENE Jlels o EXIE0| HRS, K5I JIsS B
© | meHS SN QIEels BANEE ol SokK 23

c B XS V1Y HMQAQRTR): 16742 01 7107t ALK HIZHEAE), 26

SHALL ol
il';ofl 6}5':' Al OJ2 ZHIRKAMSE-AS'), Xieo] 68 AUD OIS KMEEAE)
e s MESHE: HB0| Gig. AMUEYESO 42 A BH7IUZH0| EX
71 « ERGIEO] HAESHETGES) 7RIS 51.6%
« ANUEMESHSAES), FTAHNES, ASEMESH0| st SO 68
s 0TAE RIEK| A2
=0 *(101Y HZIXIZ, 224 6E) AJUEAHES 16.62F AUD(1S! Mot &)
MOHES 14.72F AUD(1Y 4R0H ), ASEMES: 270 AUDQH HHtiat
)
* Superannuation Guarantee(Administration) Act 1992(SGAA)
e + Superannuation Industry(Supervision) Act 1993(SIS Act);
=] =]

Superannuation Industry(Supervision) Regulations 1994
(SIS Regulations)

1) EXE 28 24

039 HYATS TaAe] REASEAS o) 19744 EUE SAUHYASRY
H(Employee Retirement Income Security Act; ERISA)O]| 24 5t0] S-F= T} nj= F
AAFA == A= 2-85= Zlo] otz AR ofs Al=g =t ARl 4
|5, HYge ARAPE FEsh 2EAe] 37 Bk 7hsolth Ak 23 3EE 2
A SHFEI0BE)Y SY711FDCH), 7H1E HAAFAE!  RA(Individual
Retirement Accounts)37 2 TLEE T}

37) IRARIEE SHHERIASEAH(Employee Retirement Income Security Act; ERISA)O| 2t 19743 =Q1E
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ERISAY] Title 1] Section 4049} 406 5°f oJ5hd 2842 DBY, DCY B+ FAH
el A o QL A= EeAdES 7YY ¢ e ACE AEA S
Section 404Z0]| E|2AFA 2] Al A2AHE 2 ATAAARR] 755 fueh7h Al
Aike wEfshe Aol tiel 722 skl At of7|oles ApikE ZHIRHEE
Zh9] oloE FHdstehe s HeEjelths 1A o o A ek, FANEI
Al 23 5ol 2 O] Atk Section 406°1+= 0| IS 5= WA Hsh 5 FA
g A AFE FAH= Ulgo] Z3E o] QUtk Section 401, 402, 408 Sol= HAAF
AYgor HgES TATN HHY AkS FUske a 2300 disf st 3
. 59| RAgEZ Algshes BHAZA] AgH Y 23, Utk HAdES v
3 rE7E gEFolofof ethe 2 5ol X

u)ZL 7| 289 AMTE 98] A7]|ZFE_H(PFEA2004; Pension Funding Equity
Act of 2004(P.L. 108-218) AR ©] ¥ ERISAHF 1986 U=AIH(RC
Internal Revenue Code of 1986)°] & 7|28 #& W8-S 7|H3t 202 olgjHrt.
5 & A101x0] o5k DBFY B ARSARRE stoig 54 A7) SAES AJSiste
= 5lal 9loH, "R Al A% AlRKe ARShe 1S AL Atk B ARI@SAY 9
oM ARGAREONAl A FEAL S & = 77 LS s8¢ =M ARgAREO]
g 7159 A7 BEE avtao® dfekal ok 4= s w71 3l = Uk

B NV-10) DI SXO30BY) SAAt o 28 7% 1 X2 U8

S 72 U
Section 4049 406 | SYRS TR B K| X Jls
EXPAE _ AEF RIS T2ISH Al A AOHA o9
e Section 404% N RIS BSE 8N 7 Ao o'y
BRAERIS X Ci2tsF, EAHE|O| XY X3 50| By
A Section 406 X A S EX T R4S 3|
Title | . HEY AP A S0 2A 0 ERFIAC| IHY
) Section 401, 402, 408 = e f;jr‘?oc"jjj Af‘”: S S
O, HEdE HIBY aE S
EX 7|7k Z0t0| X Q7 ARIS 2A5I5H| ok K
E7|§€%E(PFEAZOO4) o | S | |:1—|; ?‘ LOE _l' |'l‘r’|0H '”
iy e B[R, 00| HE 2 B Hslo| w2
= 22 L0 JWEEPILL W22 Y8R g
WY o | SVIBSI A RSl T Jloi 27, 7139
xpg o renSon eI A0 T T 5 ov7igel el orNg st
2t oPPA S0 aus s

Setting Every Community
Up for Retirement
Enhancement(SECURE) Act

EINME 7|59 H2ds SeA7| ffet got
o=z, IRA, 401(koil et g2 7t

V. F230| EXiZ 281 AN 47



5 IRC Section 401(h)3®) OJ3he DBERO] A9 AFAHL] 23RE0E £ HA%
o) AZAROIN) AR] AR AH AYES P Ak =, Section
401(h)= AR HYABAEANA o2 S W 5 YR AZARK01R) A%
£ SRS 53 9lor, ol Bl1 T WwaE & gl B4 olmulg F3s] 9
3 Aol 401(h) AL 4 & ozH|E 2el7] 98] WE e A2e 2Dejok i,
5 Aol YL 714 FFARS e 7)ol Bets] TRE] Bre Pl
ofof 2. 401(h) A 710l BE HHAZ HA 7|0 % YRC5W AR, ol
ARAR HAATARY] 20 BAQ wFLERAL FEstA] g 5] A% 2
]

o

B

]l 9lo

—_

% Al DBY H2|ei3o] 28] 485 Aolug DA Bl Floid
PSS DPEORD. FYAIR GAAL AT 719 52
SJ5t gX) 2 FEHE AR ofshect. £5 w=e] DBY HH T
23S 95 HAANE Lefstel LU HolA HZR lr:-fi A
S APe ST YT ST 401h) AR EUA AR AGASAMHSA
Health Savings Accounds} FAKGH IR Aele ol U3 BAAZERS) ABE
Yot 20 ojsher.

o &9

fllo

A
=
[e)
T

)
o

a5yl

A

m o 2 P

HI

mlm _lll‘l

A

1=9] 401(h)9F HSAE R 247330 W82 dHsh= 5242 71 AFfolAnt 2 7t
A Zpolgo] et 401(hy= AREAZE Aldhe EA A Alwo] dgto g A= o
H-§ Hx Azlol, DBF F|AAF2| sFAARL & 4 Ut 401(h)= ARGAE 719
= 9o, SHA o R EASH] ¥al DBY EA e At oA L Hh qH,
HSAE AREAR 7lQlo] A & = o= H| A& A BT At Eez &
Aok YA R o|H, 1 7FA A7 E I MHDHP; High Deductible Health Plan)Q} AA =
ot Aol Q= AF2 oldo] 7heota BAF Ao R &8 4 glon dgH] A&
A Aol HA

38) Internal Revenue Code, Section 401(h)
39) SIZEMO XAM0| ZE D HIXZYRE SYoti: H= RS ojst
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(B NV-11) 401(h)2t HSAL| XIO|X
= 401(h) HSA

A2 = ARER AR E= IhQl
o7y =24 DB(Defined Benefit) Zaho| 2t HDHP(High Dedﬁ?}\lble Health Plan)
=T
704Kt ARER ARERIRt 71Ol
ARH AR 8ot e Mol AR 3 A
= 20244 7|-v-
71042 3t Zajo| 0| me} 2
ARE Al7| EZ 2 9zH| X °JIH E-J DIEHQI 9IEHI
N 710132 AS3A 7ts,
= oo AST k=3
T St 4] 204 710132 ASBH|, ME Al B
XtZ: IRC Section 401(h) =21t IRS Publication 57562 EZ MAZL Zdst

0

%, DBY H2 A3 714t ol AT A9 S AR 10 M Adtz AA 518
A Rt 2 A8} EA A Ao AR HAska Pelsht, JE 402 DB
ol DCBAY Yol FHHOR ARG AASAY BT 4= 7] Bhzolct. 2
£ 52 SO o A L WS 5 YA, ol AR AFIH W] oA
g st

oHL‘Jﬂ

2) HXOT 28 el BEEy
U39 HYAT £8 PAE BF FAP] FASAE AT o) HEAEC £

(o]
3} Zlo] Uiksolet. Teiut ERISARS VIS vl% HAAF BA AL 559

2ol EFFAYAT JTHOE SIS0k SR BARF L HRE|A] rh. ERISA
22 2 YIRS 37 AGS ATAS 220, B2 % 20 3L %
T 90w, AgAH 54 R3S BUS AT JRA0E JRIES T4
AL %

u]=19] DBE EF a2 HE9 AAFH401(h)E Bl EZA A A73HA v]& A

A% 4 Y= sht DCY HAAFolE W F4o] glo] A1) 48] ket AZRY
2 74481 Eek. ek, DCFR 401(OIATE o71%] Qe A ofelgolt 713 4

Al B AT AH4He] RS JIET 4= UL E §|-8oks S UE(Hardship withdrawal)
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AE7E 9k o] A% olmu], Fu 45 Bl B8] 28 o) e 29 45 9),
(o]

F5e], ] E A BT 618 52 9o AET 5 ek

(& N-12) OIZ S50 QY 122 ¥ 2P X U

s DBY EXoF DCH E[AIA=

AUEX | IRC Sectlon 401(h) AgE 8ol A & " 4 oo
;g E':I H| X|O-l EEQ| ?_-1707:"}—} 'I_'ILXO HATS
EIZHZ Xiite Xt ERS HUEY S

ALEE o MBE £ US 7HQI0] Erz AZUERS MBS 2ol

4| *Z0t MEF(0: 110% O0)2 401(h) | OF &

2 O IS(TZRIAL] 2T 1.75%)

Ejxloia A2 o3 HIge=z &R Jis £7t5(HSA AH 712

A? ey **fgﬂ 7|0429] 25%7MK| EYEERE | * 0|HeE EEQIE(Hardship withdra
NS 2 gels wal) 7ks

1% DB EHATAEE HU/IUS B ATRRL S A8 710l 2597
HAEdRe 97 4 3lor, s 9 HIas FET ARARA AlAls=o]
L= tHBurton, McFadden 1998). &= AA|S&AEH WL-L Internal Revenue Code
(IRC) Section 401(h)°fl <ASt YTk IRC Section 401(h)¥} IRS Publication 5759
she SAAs 54 FolE o2 AHe Be 4 o] Aol Kseh, AR
AIAE S 52 &3 A4 FE2 € & Qdoh

=1 o=

n]=+9] 2022 SECURE 2.0 Actoll= 23} 225 DBYQ] AHFL RS 93t 97
Hl-E 3 APEY 7110l A& 25k H AR 4 J&F 585kl QUnt Internal
Revenue Code(IRC) 420%9] oJolH 23} HHH AF7]2( ] 110% oA AR § 2
ALo] AAAAIZH401(h)= AT 4= Jlom, AgAbite] Fdf 1.75%F o] 4= St 1
AR oAE 23} AU TSR et 2, ABAE AR A A
o|dsto] EAALY] o7 B|E AN BF AlAITEE T2 4 QAL EZAHY] o7 H|®
Ar8E wj7kR] IHA|0]9 o} MetLifel] WiAlo] W2 o] 130l B L g 7] T 2hays)
& 217} Bl vlgol At 2 4 9ol 23} AT 9 A4S Lol B o
WL AU U] £22 27| AT £ 23t AR AP AU B9 Y

40) Internal Revenue Service(IRS) webpage
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oZH A7 Az AFLEHRE HASota, EH AT A Y FAT 5 ATk
Fo A ABARE ol AF o =N E AR bAoA LEES
T TS 2R BXE A7, AFAHAbS Bt atE o s ARES 4= 9]

o] Bzlolt}. & Al 2025 Lol S73E ool o, SECURE 2.0 Actof|A] 20324
12¢ 319714 A&}k MetLife surveyo]] 9J5HH ZAFHAIALS] 87%7F SECURE 2.0
FO] 23 AYE Ag AH4ito] EfZA] o Y AP EA(Life obligations)o] o]HE

=S 3185712 Asti k4

oo not N

X

4

L

.

o
ExI0E 28

rol
Ofok

b HAQ 4UFL ASARAS FU0T FAHD ort, BHI(Trust and
Insurance) & Aut EZAF A& SolA AR U QoFEF Sof thgt ExX7} /s
& A o= oJsiEL). ulF FH AHILA(USDOL 2023)0 Jshd, AgAAtes B
ROl FAEE FEL AR ERE

Form 5500-SF = HAA AES) A 9 2 Aeto] chit uE Husp) i o
2oz AR ATAEIA LG W ATALY] B Pk AFA A
E2}F 2= 9l H(Insurance) 320 & of7|o= MERIRYRARY ) A
3, A719FRY Ho] Z3FE 4= qlt} ‘Section 412(i) Insurance’+ & DBY E|Z Y

=

o}, ‘23 (Trust and Insurance) & Ag3} B3-& Z3lol= FEHE FHEY, F713F
1Y, 453 HPLE 5 AR gt B4R B4E &= ot

41) Metlife(2023), “SECURE 2.0 Extends Provision Allowing Overfunded Pensions to Fund Retiree
Medical/Retiree Life Liabilities”
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09

(B N-13) 012 ENSE QY 2U8E U BUNEY £X U

s Form 5500-SFo| gt HFR|EO) Section 412(i)
sl Trust and Insurance
Insurance Insurance Insurance
NE ol Cifst A2 M EHZH(DB)H MEF AERt
Chia E|XIEHTE (DBY, DCY 25) AN ZgE Xpit
Hy | ASH=0 oigE | MIEEH 2R 4323, g
g ¢ olEH o, ey, = = . Ormey =
oTT =0 ot (=] oI o At
ot
S0l =5 o=
cgnze e | e s gmy oIS BRI em uy agoe
= oL = —
S5 HE QB R EES &N a0 gophe | K ES X )
= SESYN PN P pSIPN o “Eﬂ Bz NS
o
:LXHEOI XI- l- Dl ) o] olg AHZ4E = [eYe: T3] O}5|
® 51 okl CH5H A= UL A5t IRS HHIE | RESH 22 Okt
Al | B Ao CHet A2 i 5 AIZ T3 1S
IRS B0 = =
OJaYIEO| KHE KAt 250 ZAlS S AELQ| Of5
= rl:l};”E | iHT ;I' ﬁgl' 2—|EO Em OEOJ_lr |2H tl;,, 7:“}_'_% %EH
== o*EHE_ | et =42 HY AY XF0| E_E(E%* OEES KpAb B2
s A At Ak Qs 22) < -
L5} SN = = 5
wofe 2o 9 98 1S OV S mem e | e qom, cow
FOY AR ‘E'E.LHIEOH H0| MBEH, EF = = Vsh o1
= . BHAE 7 BHY 4E 4e Vs
et SHOf| w2t MetE -

A& USDOL(2023)

0] =0] |2 Ag At 5 AIER(Trus) O & -85 HS2 58%= 7MY Baton, v
07 B3g(Trust and Insurance)o] 33.3%9] H|ZoZ UERGth YMA]E= Form
5500-SF, Y4t AFA =] Insuranced]] FAFE = HIF-E 9% <ot} o]2[3t B|Fo] H
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