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A (financial planning), AEtY 3} -2 AB|AE AF3tL 3.

TIAA-CREF(2010. 4. 30), Re: Request for Information regarding for Lifetime Income Options for Participants

and Beneficiaries in Retirement Plan.
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(Life Annuity Options) | | 048464 3 Joint Life Annuity) «E.,‘?,.Z_-}acq y
AEEd R5301:50%
— BFAl
HES 92 02l Yy 012kl & 4 IPRO)
(Non-Annuity Options) | | £|%{01 55 A1 (MDO)
— ZZRIQIZ LA (SWAT)
— YA 2 A (Lump-sum)
ZF&: Ameriks(2002) 5 AR AA7F 24 E
19) d¥AFS dgeaAt 19, =2 ?“i 1}7} 2219, AAAFolA F WA AasaAt



21

t

EflO}

J))
—_

Qi gholl met

3
=

2330l
24| EQ (SWAD

o

1996

=

=

I A4S A A

1991

KOk 0 2 19891 of| = o] A} %]

1989 7}A]
3y

5
e

O|xtxI g Y

1989

A = (RMD: Required Minimum Distributions)

(a2 2) TIAA—CREF9

=
=

7N 1A =

== = (PRO)

1

1

3-°]

o
T

oA AL

al

g

Bl o

<r
wjo 1o

1918

oA EAH o2 mQlE AJNTH 2) =),
TIAA-CREFO A 2 19911 o]

0 19184 AF7]Fo] AHH o]

o A
O 19964 9]

A}FE: AON Hewitt(2011) | A] =7 245,

AFA L YFETEA W AFLE L] A% H Z(mortality cross-subsidy) 7]50] 28

\,._mo

=
o

%l

7] 13 70547 €

0]

Hes =

0|

&

3}
=

FE 2 71YALS] A2 A A (longevity risk) & 7}

gpHoR A&

e}
20) EAAGA =



or

3} S1REH] ) WA AP kel

]

o

& FAS

2E

0 Agolz} A9

oln

ol
ol

el
—_

o

A 2

Foll o

dEoIFA = 7H

ZX

0 19741 TERISARL oA B4 Folq HHdTA =] 71T 7]

s

Qo)
=

ol ufe} o]t g

}H
j g

oz xn 71 A}

o1=
2

FPAE =

B

;OT

I TIAA-CREF7} 1980 o]

O 1990 o]

SRR SRR B

A7k ZpAle]

z

21) F W92} Gt 7]

J|)

2 st

b 284 2](opt out)



23

b

Ellof

(a2 3) IPRO

W R
SIS
- L 3 el _
i L 7 2N Y
+ a - E“% Le-d o W 5 PR - K0
& ¢ g = oy X & &
g - T W & &
. z ¥ El A =
7|h _M_m Fill mﬂ _ UJA ~ _._n_ _
o Em = Fe. |y
&+ & 1 T %0 ol o 70 fond
o B il g i woE Rl @ <
i fo o]/ oo gy © et 5
K =1 7l —_ E.L ,m\_ ent __o_ m .-u.H__
[ t xr = yA_l .AT _z_.E “ ol
! W o oo U g v iR
IR O I e :
b e A R :
S E 5T 5 IHIE
o
« g T o ™ W
- | H
: IE 1 SEEZE 2 e W
i | ! rXSse 8 |7
g 2 I IIE
N LI E O R
W 9 < i ol
E oz ooy X s H % K
3 " W oz ~ O
— R o o S
W N
X 7 Boop op 7
T = MH Ny om T i
7 S T .
i =t G L o o o
= N N ~ -~
oo T W E * 7
z O = M <+ % o ol
- S X @1 op ™ o
oll = T o il
* < i < W W =2 )
ol ~
° N S O

=R
]

L

251 AON Hewitt(2011)ol| 4] 427 2443k,



p

i

Ef|OpE!

24

SWATHFA]-& 7}QIA}7F AR of @

A Al FH(Lump-sum)BF

2 vj=9] 27| A G A =DO)L} A A=A AFHIRA) A T

)

—

<

Eo

ar

ol

(o)

A

3. J1Uxtel

6t 2714 0]

<

~D

I.

= BI=S0] &Rt

(e

00

8 49 A olg]

== A

TIAA-CREF% 7}9]2}2]

o, 2

19

S5A1FE AE ks

1
1o

=3} IPRO

A

=
—

gl A

o]

L
T

45| 2 2 TIAA-CREF 7} A}

Z]
&

o] RMD 73]

el

Z

< =A

O 70.5A K-

3 o

Roth IRA 7}Q]Z}e] of

1
R

S A == AAE MDOE AEe &= QlaL, 904 F-E



(32 5) 2 HFHE B2 U TAA BH

554 595 A 69v: M| 754
TIAA M E& M= HEF TIAA HEE
oz, IPROg 9_||-§-| 11|Z110_°1A,=2|= ¢ 3, IPRO anas =g XML
2375 | mol9E Hag Mey s AB@03(b)2l AF
B et A
624 904|
(A3 AZ Roth IRA
23T AL A oI5 x| 27HA

A 5556 57 58 59 60 61 62 63 64 65 66 67 68 69 70 71 72 73 74 75 76 77 78 79 80 81 82 83 847700

6525 M| 70%2M|

4 HA AAUSI 7 K10|2] S0%0| ALASH £
TIAA MDOE 0| FH X% 2x| RES 47

]

A} & TIAA-CREF(2011),

7t, HEH(1975~2001) MEY SHF H5}

1) XIZEME Mef H|S F0|
Ameriks(2002)= 7FAALE] A F-&4 A8 S0l AE(1975~2001)H =2 A B k=t A
712 0A Algshes JAdo] thFaidlol whet 7Hxte] A9 e At Aoe= yeld
(1Y 6) #=x),

O AFgAo] thastel] Mol FAAFY AEE 4 Glof BE AT FAAT

22) 19849 501 QAT HAEALE L7] M= HieAe] AHEME AEst=s B

o



ciofie

W 1989 o] F AE Y AF 0|9 WAOoT A FgAo] topsEe] upet A%
o] 418 u)Fo] FA3| sk, tiAlA Q] WAl o] Ale vl Fo] 27 Eobd,

=

0 1975~19884 5-¢F 100%S 2}A| 81
o] = 45%(HAY &1

O "I, 19899 5%0] B35t MDOS] H|Z

1%l A 2001 H = 27% = J5%.

22% vs, AN A2

O 1996\df =i SWAT HA] =] FA] Al

11%E f=o}4,

O 20014 7]& Alg3A A8 vlES 49T

o]

M

2 20014 17%=2 %o

o

al
&

o

RS

.
(23 6) TIAA-CREF 7Ixte| X8 M& F0]
%
100 - R e —
RIS EEy I
_.llliiﬁfg!'-- !11
80 - I I I % g %17
60 - I 27
40 -
20 . 45
o] T T T T T
‘75 ‘80 ‘85 '90 '95 '00
=AMAZ = MDO = IPRO mSWAT
2+ & Ameriks(2002) o A =4 A
Ze s @ 3

I LR R

=

Lo

FAAS

4317 AlZFste] 2001

o, [PROE 19914

& B]Fo] 4%°] EIH e 20019

45%, TPRO 27%, MDO 17%, SWAT 11%



y 27

Ellof

o w2t 7idE2 LAl

=

o

& Ho}

il

ohel, 25

REEET

B AggAe] ohefehdol wet 7He

wir
il

o~
!

NI

e}
T
1

.

7l

1
.

5t

0]

A
T

AR 46.4%0]H,
Aol A A et

o
= 1l

]

A
>

sl w13} A

<]
T

k=]
[e}
1A5(10.5%), MDO(19.4%),

T A
1

o= o]

ko3

AR ks
T

A o

g AR F 55.5%0t o] {AE A

]_

hiY

F7RA % o

Ry

L MDO
k)

f, ko]

0O

9/]

5

1

=4 AE (A only)

Ql
MDO

‘1

1

Al Al (Withdrawals only)

of whz} o]
IPRO(13.2%) S 37}

[e))]

b, 41.1%
O 1%} 2 & MDOYF A8 (MDO only)

[e)
O Z %of IPROY} A 8](IPRO only)

©)



|28 R

A

(=4

(& 1) 71URtel BEUA ¥2 (1989~2001)
(41 %)
2At MEH =
. ) Interest
1%} et = Life Annuity MDO Payment sl Al
Total
Only |OCthers
A L vpo|HPro | +swaT | MPO | ipro awat| PRO | jgpar
Only Only Only
TA Only 55.5/41.1| 1.3| 2.0/ O 0 0 0 0 0 0 100
Life [tMDO 0 196.0| O 0 0 0 0 0 0O | 4.0| 100
Annuity |+TPRO 0 0 |74.3 0 0 0 0 0 0 [25.7| 100
+SWAT 0 0 0 7500 O 0 0 0 0 0 [25.0| 100
MDO [MDO Only| O |[50.1| O 0O [46.4| O 3.2 O 0.0 O | 0,3]| 100
Interest IPRO Only | O 0 |58.0] O 0 |20.6| O 91| 87| 0 3.5] 100
Payments|+ SWAT 0 0 0 0 0 0 0 0 |72.7| 0 [27.3] 100
Withdrawals Only | O 0 0 10.5] O 0 [19.4| O |13.2|55.9/ 1.0| 100

Z: 1) 1A only: &A] ¥ FH(immediate annuity) 2+ A1 24
2) Life annuity + MDO: £A1 &3} MDO &3 A€
3) Life annuity + IPRO: A1 AF3} [IPRO £3F A€
4) Life annuity + SWAT: A1 AF31} SWAT £ A&
A& Ameriks(2002).
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O Agrlehs AEst Al F 53%= dadol7t F4d A4S deEsialal, de
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% 28 0% 24 31 ol4F AT, DO IRANES F3 AH4F %40 $200,000 0] 4
Aaa5ol ¢ 5200 vkl SHAES o= &
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(91 %)
== 1995 1996 1997 1998 1999 2000 2001
2t

- oA 67.6 0606.6 05.7 67.2 67.5 9.3 68.0
oA i 32.4 33.4 34.2 32.8 32,5 30.7 32.0
m T FHA 100.0 100.0 9.9 100.0 100.0 100.0 100.0
erTA | 337 32,5 31.5 30.3 30.0 30.8 28.4

oy | 0EES | 305 27.8 29.6 32.1 31.2 29.7 33.9
o | 1EET 14 16,4 15.9 16.5 18.1 18.4 15.7
5; 2085 = 21.2 227 22.3 20.9 20.7 21.1 21.9
T g 0.6 0.6 0.7 0.2 0 0 0.1
A 100.0 100.0 100.0 100.0 100.0 100.0 100.0

At

- e 25.9 26.3 26.7 27.3 28.5 29.0 29.5
o Ay 74.1 73.7 73.3 72.7 71.5 71.0 70.5
o 3 100.0 100.0 100.0 100.0 100.0 100.0 100.0
=rEAl 35 36.4 33.8 34,7 31.4 35.5 32.3

oAl 109235 24.1 26.5 25.6 26.5 26.1 26.1 30.5
;]5__‘1 15SHRZ 16.2 14.3 16.3 17.6 19.2 16.8 14.3
o | 20dEZF | 239 22.1 23,5 21 23.2 21.5 22,9

=1 0.8 0.7 0.8 0.2 0.1 0.1 0
3HA 100.0 100.0 100.0 100.0 100.0 100.0 100.0

A& Ameriks(2002).

O olof Hg 25 Aol =oAL, A ole] thFdt A5 Ad=o] szl

w2t FA AT ARt A™(1988': 62.54] — 2001'd: 64.3A4))-> 53 5HA] o4l
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O U650 TS FA FU AT AFHES Avlo] 2YS T
Holl v]s) AT MB Blgo] 7200l Fo}, FAbo] 2YS T RS HE vlg

o] 21%= Soby.

(& 3) iAol M2 ZAMAF MSE(aH| vs, X
S AH| B - EAEd
(consumption frame) (investment frame)
FAlAF(H $650 Aol et AT Hl-&

4% O\ R A, A=A =} 72% 21%
4 $650 A&, 204 EFH A 77% 48%
A $500 A+, 359 AT A= 76% 40%
A $400 F+ A, = A 71% 27%

HE BA A (Y $625)0) st A5 Hl-g
4% O AM A, A& A =} 47%
SHA 3527 3217

F: 1) Au|Q) P E gol= “A)(spend)” 2} “AFH(payment)”, T4} T -g-0]= “Ex(invest) 2} "AE(earnings) Y.
2) 50A| o] SHAE iAo = 3t
3) A & Zo] AYF-LS A of 7| R5t= Aoz 7HAF
AL&: Brown et al. (2008) 9| A =4 2HAJ gt

A A (Retirement Income Projection) o th3t A HE A|5-5F
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Retirement Income Projection

A} 3 TIAA-CREF, Quarterly Retirement Portfolio Statement,

As part of your retirement savings planning, have you To raise your savings rate or further persenalize the retire-
considered how much you need to retire? Saving a little more ment income projection, visit us online at www.tiaa-cref.org
now can add up by the time you retire. These charts are or call TIAACREF at 800-842-2776. Recent changes to your
purely hypothetical and do not illustrate past or projected contribution amounts may not be reflected on this statement.
performance.
What can you expect from Retirement Income? Example of Monthly Income at Age 65 212
Sample Lifetime $2,952
Monthly Contribution Retirement Monthly $2.778
Contribution Increased hy Income at Age 65 L
$106 $0 $2,778
$206 $100 $2,952
$356 $250 $3,212
Please refer to the disclosures at the back of this statement
for more information. Current monthly Increase Increase
contribution contribution by contribution by
$106 $100 $250
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A} Yakoboski(2010).
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40 - 38
30 -
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20 -+ 18
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6
0 T L] T . T 1
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Ameriks, J.(2002), "Recent Trends in The Selection of Retirement Income Streams among
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