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Changes in the Retirement Pension Market
Environment and Tax Reform

There is growing a concern for retirement pension schemes due to the
financial burdens of public pension under the rapid ageing. In 2014, Korean
government also announced “plans for stimulating private pension” to oblige all
firms' introduction of retirement pension plans by 2022 for establishing a
stronger safety net for retirees,

In this study we investigate problems and remedies of current retirement
pension tax systems under various environmental changes surrounding the
retirement pension market. We first classifies the environmental changes in the
retirement pension market as pension contribution phase and payout phase,
Recent changes in the contribution phases are mandatory participation of
workers, and eligibilities expansion, Protection of a beneficiary’s right and
policies to encourage annuitization are related to the payout phase,

Furthemore, we analyze (i) the effect of changes in the retirement pension tax
regime on retirement pension enrollment, (ii) tax benefits according to the
mandatory participation of workers, (iii) the impact of relaxation of eligibility
requirements for retirement pension enrollment,

We suggest a variety of tax reform to strengthen Old-age income protection.
In the contribution phases, financial support reinforcement for low-income and
imminent retirement classes, and financial support to reduce financial burden
for the small business owners, are required. In pension payout phase, tax
incentives to encourage accumulation of retirement assets, and reducing the tax

benefits when receiving lump-sum benefits are required,
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F8 AWM dF 5 B A Z(Retirement savings)©]] thafiAl= e #1224
el v AlALE et 225 Fskar ok ER &S]t AAY Stiz=AE
k= olfr2e BAAS Uigt #9 Ale= B8l T2t eSS BAE

QLS Skt FAlo], HAlSo] At L8 o]0 4hS FulTHO A 7] 243

A=o) 4534 7h4E Bl A Hlgo] 228 4+ 9l] ufolc) 5
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52) Genser and Holzman(2016) 52 AEAAIE TAOe] Bl= A5 7109 & Comprehensive
income tax, Expenditure tax 5-0& JLESI7| = 3+

53) BHH, dAaIEel gt AAEEe] e sfoj(Moral hazard g 7H44& 4= Qltk= vlgo] &
A= 3



F2=0| Exioid MX % S&
1. F239 EXAZ MIHHA
7t MHA A

B2 Aol thiet BAAARE FASA, A-GA, at A AR d5sE
of| thek ZpA(Tax), H|ZHA(Exempt) o o] we} Z7a o= Qi) o]of e} &4
=9 IMHFALS o|2F O & TTT, TTE, TET, TEE, ETT, ETE, EET, EEE 5 2% 8
7] ez A 4= Qltk. oIS 5o, "EET” WA o] BAIAIAlE HATA A 2

A& FYNH(contributions) ol 25-FAE dlG=1L(Exempt), -G A oA WAYSH=

AT, HPAT, AHEAS S il laH(Exemp), SFEALIAE &
219 ¢k S HPension benefits) o] B3} T4 (Taxed)3H HAJole}, “EET” 4]
2 HHAEA] FRARES SFAUOE Q71T Wt ohje AYFS 283 B

Zojol] thallAl Aol Hbel] elot Hgle] Vbl A} 9Iet OECD o
TR S tol A B2 elsel] ojsl EET W410) AIAIAIE Ajdiska gl 50

(B I-1) F2=9| EXgET TMHA

i

OECD =7} H| OECD
AHfet, 2|, el ol ke, £, e, ofol S,
EET | ollehe, Q2 Ulgele, e go], Eeke, SrulUol, sol,| -
291, G, I, B

TEE A5, 7], WA g|E=ol o}
ETE - AFO] L 2
TET | @aEajo} wllef, maps olagiel SAIRES, ¥a | wUe
ETT Qo= ogz|of, A9l -

TTE o, wAHE, B -

EEE S=8P7]o} Erle]o}

A} OECD(2015), “Stocktaking of the Tax Treatment of Funded Private Pension Plans in OECD and EU
Countries”, p. 3

54) ZWE(2011); $4332(2013)
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55) WA 7]oJ(Matching contribution)= “t}-3&"0|gh= So|2 = ARMS-H

56) OECD(2016), OECD Pensions Outlook 2016

57) OECD(2015a), “Stocktaking of the tax treatment of funded private pension plans in
OECD and EU countries”

58) FHtch, ofgkelo}, ehEulol, WAm, SRl Al G, ujF S 2EAjet 1§
F7F Fld BEs Al tis 253AE A8ske WAS Feh, SAREAS =
Tohs FEof| tisiAls eAME&(Marginal rate of income tax)S Z-8gh o] €9 =7}
oM 187 S BRE deiie s FA gAY 2R gt B R
9} ¥R =g AA5E J-S(OECD(20152))

59) 20179 9 7] 12,000 SLFLHCZK)= T8t 60vF o ¢
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- * Super Co-Contribution: A|4&E55 T4t
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: 1) UTM(Unidad Tributaria Mensual): AlF AXE A] ARESh= 9] 7 Sfdh9l=, 2016 W 71520
21 UIM = 46,183 peso (US $08.57)
A} OECD(2015), “OECD Reviews of Pension System: Mexico”, p. 97

HR7lof Ay EE 8507} HAE JRIAE etk BeR) o
(Matching)510] o]ol] A= Agule] FAe ZrboR HekshEs sk i)
Aojt}, 53], HRoA Algsh= miA71o19] - A ERt B gl A

L&) B RS AL R Algeiths HollA, B\ 2uf) AlAIA A
o B4 oJrhon B ARES Hg5)T gl ke 55, eAEol HAUE,
2 05 58 & 4 ATHGE T-2) FR). olE 50, 3FoMe ALES 9 54t
% A7} 1857 Pl BARAE oo AR Kele) =Y
SAREKSuper Fund)oll F7F2 2-sh= FAFH $500)°f tsl H77F 47 =
2 A Ysl= E2A T (Super Co-contribution) A|E=3)E- A|SYstaL QlTh.64) 201219

60) ZA|(Tax) HE(F7I] B4 =2 245 Sl 1] Aol sl Arshe 2DE
A& o, ZRUE ZEAA AlEske miA7Ioer @2 18t LRARIMA Xﬂ*Olt
A 7] o] (Matching contribution)= 21212l AAFEloR B7] o8 ZHo| 9. 161
U R AT 7RI el Eee AY FAlel EARle]l e Hds s
xﬂ.l_tﬂ—oh;]_‘— AolA 7HAZ MAEE axrt Z2Askta B 42 9l o] & 14011*1
= AR} AR jRlolE malslel sk o

61) OECD(2015), “OECD Reviews of Pension System: Mexico

62) 2014~20159 7]&F AAE $34,488 o]s}el ALY

63) https://www.ato. gov.au/individuals/super/in-detail/growing/super-co-contribution/

64) SAAE F5 A, 2]lo] ZRelet AFsAR dEoe] dudtd AHoR HaRdt
&, &5AI(Tax-Return)Z OP‘ 785 T ool tiet EelE AX F sdade
CEEEEE NN
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65) Solange Berstein J.(2009), “Pension System in Chile: The Effect of the Financial Crisis",
OECD/IOPS Global Forum on Private pensions

66) Oxera(2014), “The Retirement Income Markets: Country Analysis”

67) 20020 = 2AE AT ALE ZEAE F e R Rage AYd F= Y
o, ST 7S Az Oh_’— pis=s

68) ololal mxTe M HHlEo 48

10w



Fe0| ERE M US4

(B I-3) AXSE 2H3E 2t =9 MHEXIE e

= 0H&!7 |o(Matching Contribution): & HZEZ(Subsidies) X|2: Aot
o7, 2o} A, A=, P37,
=7t | ofelETE, ool MAR, FARHE, =Y, HA5
g7], =, vl=, A2oLEo}, g]Fof o}

A} OECD(2015), “Stocktaking of the Tax Treatment of Funded Private Pension Plans in OECD and EU
Countries”, p. 19
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69) OECD(2016), Pensions Outlook 2016
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1) e BEE 399, AEa 28 deao] AFEANAY AASIE ttax credit), HlZAl=
E(Exemption), L]-*ﬂ“ T(Taxauon)i SEAGF
2) FEFE, AITEIEE 3%, B/ ES 2%, s A S7HEE 1.5% 2 71
3) BEE FjoH AA EHBH HIHA| 8k ARl gleng, A7 7,300 25 e A5TAE 518
She 7ol ool 2 UEAIAS] A 71
A} OECD(2016), Pensions Outlook 2016, p. 50
AAEE A MAsE S B4R dal, WE iAol URbAS 719 A
oA e AdEo gashs Ao Uehgth E3 9 - 8- Ae &
P AN sk daagel el ZhAlsk= Al=¢l TEE, ETE, EET A5}
o = AAIALe] d|lo] BE 2108 =3t Aow vehdth En wollo]
L -8l s AAlEEs Fofsks Aol AgHAllA AAlsEgs
SR Zurt AlopEg Eupt 2 Ao etk 54, oiR7lolMaching
Contribution)?} X ZF(Subsidy) W4]9] MAIEIE vlws] & wjf, o529 AlA|
SEl a7t Z42F 35%, 27%= UER HEarA R miA7]of BhALS] A8
o b o 2 A0 ek,
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2) ThA7|0f WAl =Qf Faf: 7S, 713 &0

Duflo et al.(2006),72 Engelhardt & Kumar(2007)73) 52 tjA 7|7} 2| A=
7HlET B dddel njxE auks B8ttt Duflo et al. (200602 7§<1€]
2|t $1,0007H4] BH=E HAT 45 7190l o] 53t B R 20% T
50%5 7= Aleshk= A 7] oJ(Matching contribution) Al =7} lckal e of, &

2A150] AIE A ARKRA) ) 71 OlFo] YeAS HBS Fof HAshch

A m-2) tiE7| MBS0l HRIEZAZKIRA) 7H40l OXl= F&f

Tholst 7IE geize 71E
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H| ot
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Matching H|E Matching H|

Z}&: Duflo et al,(2006), “Saving Incentives for Low- and Middle-Income Families: Evidence from a
Field Experiment with H&R Block”, Quarterly Journal of Economics, 121(4)

T1 AV if 7)o 7E AlSEA] 2= IRA Aol TRt 7 of/) vl 3%0] E3rt
sht, w3714 7F 20%, 50% AlE-E= IRA Ao thet 7F egk2 ZH2F 8%, 14%7k
A F7Fkes AR Yeyith tHE, 9 Ve ® & = i 7] o7t A8t
Al g Al i 71097F 200081 Ak, w7107} 500091 A=l sl 2F2t B+t
O = §765, $1,102, $1,1089] HERE FH3 oJgfo] Q1= A0 =2 Vel

72) Duflo, Esther, William Gale, Jeffrey Liebman, Peter Orszag, and Emmanuel Saez.(2000),
“Saving Incentives for Low-and Middle-Income Families: Evidence from a Field
Experiment with H&R Block”, Quarterly journal of Economics, 121(4)

73) Engelhardt, Gary V. and Anil Kumar(2007), “Employer Matching and 401(k) Saving:
Evidence from the Health and Retirement Study”, journal of Public Economics, 91
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HZ IRA A|=2l SEP(Simplified Employee Pension), A2 7|9 WA} SIMPLE(Saving
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(& -4y APESIZ0] CfEt S0foH XIET} MASIE 4%
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AEZ XM= SHXIE SAIHZ | AESE
E7|' %% GDP I:HHI IIE HIE o= (GDP EHHI) (GDP EHHI)
'90 | '95 | 00 | 05 | 11 ['90~11| 2011 2011
_ m 07| 09| 04| 04
=T v 18] 29| 19| 21 0.0 1.9
oAEgo} | v 04| 04| 05| 05| 07| 566 13.9 0.0
w7]o v 10| 17| 14| 15| 1.2] 157 11.4 0.2
Ak v 25| 34| 39| 42| 33 29.3 7.6 1.5
24 m 09| 1.1] 12| 14 4.6 N.A,
EilU}EL g/m 1.5 1.8 2.0 2.3 4.7 202.2 10.9 N.A.
g v 01| 04| 03] 02| 03| 173.6 10.5 0.1
E%hé m 0.2 0.1 0.2 0.2 0.2 -18.7 141 0.0
v 01| 01| 01] 01| 02| 233.0
=Xl Y 0.7 0.7 0.8 0.8 0.8 18.1 11.4 0.9
SN v 04| 04| 05| 05| 04 0.5 14.9 N.A,
oplEHE | v 14| 1.8] 23| 28| 3.7 167.1 5.9 0.0
olelei= v 09| 1.0| 08| 09| 0.8 4.3 6.1 1.1
m 1.0 1.3 0.9 1.0 1.1 6.3
RN . ) ) . ) . .
[E=ier v 01| 03| 03| 03] 04/ 159.0 73 0.0
o m 02| 03| 05| 04| 06 15.0 0.0
v a a 2.9 2.2 2.7
S m 0.2 0.2 0.6 0.4 0.9 400.3 3.2 N A
v m| 00| 00| 00] 0.1
EXH=T v a a a| 06| 0.6 8.3 0.0
WA 5L 1.8 0.3
m 0.0 0.0 0.0 0.0 0.0
Ygeie : : : : : 11.2 N.A
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FAH= 4.9
=290] v 06| 06| 06| 06| 06| 159 6.1 0.5
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e v 00| 00| 00] 00| 0.0 3.3 3 o
= v/im | 44| 53| 65| 52| 53| 206 10.9 1.5
vl v 26| 30| 36| 36| 45| 725 11.2 0.8
OECD 1.0 1.2 1.4 1.4 1.6 54,2 9.4 1.4

Z D) m: FAIE, vi 47, g/m: Fo| A=
A} OECD(2015), Pensions at a Glance 2015
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A}&: OECD(2016), Pensions Outlook
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The Vareties of Pension Governance: Pension Privatization in Furope, Oxford University Press
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92) Pablo Antolin, Alain De Serres, and Christine De la Masonneuve(2004), “Long-Term
Budgetary Implications of Tax-Favoured Retirement Saving Plans”, OECD
93) Whitehouse(2006), “Comparing Retirement Saving across Countries: an economic perspective”
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JIF ST 2017-16

7

S750| AZAIMIFA s

B RS RS Aslel 45 2 9Y 52

& ARSRH AE glout, B30l A9HY

7IEo 2 AAIAI

AeAIAel Het 2=t
9] ofgfit=F Alalsh= A A AAIAAE Tedlohe Al SA

[ 33 20074 Superannuation 7J&: Simplified Super-annuation

O AlAIsE 7]=o] v E3tal

dHlE0] ofsfsr] ofH itk A3t A=
off thek vlzbA| e HA] AR AEekE o] 7HARke} AR

HE ek

=

olglolE

~TL
_l‘t:lc‘)ll-]

=

e A7 Ere e vHdst] AAlEE 7EE kst

317] 918l 20079 AF7NES st
— AR, 20079 7Y 195 60A] o]ito] BRI A
of] Zakglo] o n| A 5ES

- = _‘fLO:]?;)‘:]'-
-3 AT 9 Folgmel 452

1
et

A% eAEE A5 e
A gahgkont, 20074 79 ol el G0Al7E Hom Shgagel Ao ulmhate.
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Aol 712 3

* AR =5tk HAAle 28715 7RIS 7F 50,000 EE =
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2) FAIZ0l st MIMIXIE St

(1) 012 FIP|6Me = &1t

B A o

oHE HAIole] 1S AR A9is] Sla) =Y i) 2717]
oEe) wikE AEe] Slal TRt Bt 4 v gl el AR
Guan et al, (2015),10D Rutledge et al, (2016)102)
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O I-8) FIVIHME =0 2 2z el Ha}
oj=2o| 401(k) 401(k), 403(b) S
(2910 9) (B9 %)

$13,000 New limits :

take effect | :
Max contributors over 50
|
$15,000 N /
|
|

$127000 —M Max contributors under 50

$9,000

$2.313

Non-max contributors over 50

$6,000

WYear

OYear x Age

— - . BYea 5
Ages 5053 Non-max contributors under 50 $192 .zi;: i iijz * Max
— Ages 46-49

$0 ‘ ‘ y ‘ " $0 $1,000 $2,000 $3,000
1999 2000 2001 2002 2003 2004 2005
A= Guan et al.(2015), “DO CATCH-UP CONTRIBUTIONS INCREASE 401(K) SAVING?”, Working
Paper 2015-10, Center for Retirement Research at Boston College; Rutledge et al.(2016), “Do Tax
Incentives Increase 401(k) Retirement Saving? Evidence from the Adoption of Catch-Up
Contributions”, Working Paper

$3,000

Guan et al. (2015)+= 7 P2 A= (Catch-up Plan) =4 A - $(2002~2005d) %
A= 2g dEAH0A] 01xh 2} o]t AdRKS0A] uleh 2] 7]ol Z7t Hr g Al H ek
o I A7} 401(k) F7PFYAIE Y ofF g3 A%t 14% 71 EYEE R
£ SHXR] BH, 504] ola} Ao 74 ABdt KR U S0l 7wl &
T A 0 =2 LT,

31, Rutledge et al.(2016)2] AT M= Z7PFEE 3131 Q1= 504 oAkl 7F
JRR= 504 mRkel 7RIAe] Hs AZF $5405 ¢ WSk Q= Aoz e A
A A= o= A EASHAL Sl 2 o= Helrh

101) Guan et al.(2015), “DO CATCH-UP CONTRIBUTIONS INCREASE 401(K) SAVING?',
Working Paper 2015-10, Center for Retirement Research at Boston College

102) Rutledge, Matthew S., April Yanyuan Wu, and Francis M. Vitagliano.(2014), “Do Tax
Incentives Increase 401(k) Retirement Saving? Evidence from the Adoption of Catch-Up
Contributions”, Working Paper 2014-17, Center for Retirement Research at Boston
College
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CHE 8210] 255855t mQIHlEEo] vRof et AaAlAlgRe] 5w
Ho ot imlulgo] AFAoR vAle Gl BAshe die B2 olzlwol w
St ik AlAsl S = AR Aol Higt 7idEe] idE = vk e O
e, Z=ro] & - ARIE RSt 55 F9l AR 2= o] et & 4= Sl
EU 127}=2 o2 34 da 9 A AT At 5585 =0k =9Rl

gl

of

— 1,

AT 2|20 Z7He wQluleg Aol FAH GRS vjH|n), A ARe] A%

N

103) Kees Goudswaard, Olaf van Vliet, Jim Been, and Koen Caminada(2012), “Pensions and
Income Inequality in Old Age”
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O m-9) EXgz YAF SRt XHAZ
(912 %)

Lump Sum Remaining or Deplated
(n=504)

17%
don’t know/
don’t recall

62%
have money left
from lump sum

i depleted
i Jump sum

i) Approximate Length of Time Lump Sum Was Depleted
(n=96%)

—

more than 10 years | NN 0%
91010 years [N 10%
§to8 yeors | 1%
2to4 years I ::°:
1year ﬁ_ 33%

average = 5.5 years

*Small base (<100}
**Wery small base (a0}

A} Metlife(2017), “Paycheck or Pot of Gold Study”

o|H ¥ UYAFHTH= AF/dES AHsk= Ao] ool Thej & Qlol e Etst

31 the] oA ERFeE AFoR Akl Rt YAIFO R Agshs o]
24} AFHSE(Annuity Puzzle)104) @Ato] A=) oA Yehdar Qlek, o] 728 AA)
= 8] S8l v dh HEgEeeal itk oE S0, Antolin et
al.(2008)109= OECD =7}] 2EAH HofAaf3S Ale, 22T Q& 5
AT 7S T2 AT EHE 7S 2 Bla - AR A, gl AT
of| A 7HiQ1e] Aol HREAAIG ™Mo whet 2] - 7RI FaF e A o= UEl

100) AFHSULL FHs] S5 o) o] A, ARuETAel UlemE o

B 450 EBYYE AR, e Y Y B, g Sl

olZdolAd ¢ 52 =11 YL Glickman, M. and Kuehneman, G.(2006)= n]=2] &

AR Al 9 v 2= —7FEI faie 2EA 7N ARl ohd Zild Al

o s, =, SEAE o] &3 AmgHel ueh Boles) vk Ao

AN =R Bl 5, Aol sk DY JRIAE AN ABL, DO

7 A= %%ﬁ% 74‘3]“ Aog e, Eh DCE 7R § HEgeHos 751]4

H At 22 dAgdo] AXE AHE, AaHT Al AR Afolgo] =5

$2) st gelo] gl Aow Tl

105) Antolin, P., Pugh, C., and Stewart, F.(2008), ‘Forms of Benefit Payment at Retirement’,

OECD Working Papers on Insurance and Private Pensions, No. 26, OECD publishing
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T} E3E Rocha et al.(2010)100-2 2|, &5 59 371=r9] AGAFH4] vluE
E3 Zp=tof| A AEsE ol v|A= 201 RARBILE ofof wkEH A9A0] o

23} 8]-8-2 80%, Ad] 70%, Tluka 50%, 29l 30%, T3 10062 Vet 9k,
Folpalol gk WA A, TR 24 ol AL ulAY, AlsiEs
Sof wheh A28} vlgo] GekKIcka mok) o]o} e A AT F|stsle] 3
QoA F910] QPR mFAE Bk AelolA] ATBIE Ssl] Sja) EdlF
o] ZEQZo} FolFRAN ZAAEES BEsAL g 288 5 %)
Supalol] T3t 7FAI1E AlsEli 9l Aos ghekEry 107

1) 2HXSAOIM] MM xHE3t

(1) 02E Al A +2UAE MRS

11=59] IRA 7FIRR= 59.5417F B A B YAECR JoE B 4= QU
AEd RAY A 70545 EH+= FAQJETHRMD:  Required Minimum
Distribution) ]| whe} 5015 5=35}7] Alzksflof 51,109 glof ez olo] H|iFol4:
ZHT} AL Ao H=lo] 50062 HI 0 & A2FheE 5131 Q) HFH Roth IRA
= HaolZ4o] a5 ARl §lo] 70,54 olFolE ARg-elate] J8) elEo] 715
sk,

106) Rocha, R., Vittas, D., Rudolph, H.(2010), “The Payout Phase of Pension Systems: A
Comparison of Five Countries”, The World Bank

107) Rocha et al.(2011), “Annuities and Other Retirement Products’, WORLD BANK

108) o= IRA A|Z9] #-9- EAFo| =7 AZIR] ZA7} oA=& 717}t A7 17tol| A
k= AL %I—Z]EL EHog U}?‘}{P )
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(& T-13) ZRT ANABHI=0| Z0 JHAHY L X1 A

= ik RiZeA]
o=k | Traditional TRAs | 59.5A| Al = QA (70,54] E| 401 114
g2 | AHIZDC dF | 604 A EE AT A
W | NeST SAL | e AAE SEAEF QA 25% Wz

Z}&: Hagen and Kleinlein(2012); Oxera(2013)

GFE FoIAF AN 7HUATE AT A AF, YAF, £5FUNEF A
F S0 PulsheS sha ek FAE A4 F 25%0] A WAF A% A
HIpEEke: Rofala glom, tiA] AYFTNS YAFOR ST B 9
o Qo] thaf A5 FULSARS MG 109

L9 71E DCAEo A= 7HIAE 60Aloll =2 B¢ Aa e dAE @

Q19 TR ARAYIIES T A A8 52 wolw ek Z, 604

B Aol 7Kt AR U4 71708 FEAIA} Gk, B, 59

2 Fofolo] YNFOR AFH] wFLERY olole] BHOR AGEE AL Y
=

109) Y=-E Finance Act 20120 wha} 2015 49 o]Holl= 554 o] ERAF Y2
25067HARE DA FO R g RSl 75%e AeH(lifetime  Annuity & Income
Drawdown) 02 =gdflof dh= A7s; o7 9F7F 248, ool ot 20159 4¢
ojldoll= ElXAF AYFY 25%5 YAFLE gtk B HIHAE H8star, o
HA HAYF 700 AFeR g AHe F 5% AleS Agstas. Ly
SFAH 2K Pension Freedom) Ao we} B2 Aa APa dast A2 20159 44
of #xje uwat, Uz HEge] dAF el deiMde ZHlAaSeEe] ot
0~45%2] FIAEASS 83K hitps://www. gov. uk/income-tax-rates)

110) 60All: 10, 61411 81, 62A4]: 61, 63A]: 41, 64A]: 21, 65A1: 171 o)A
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# M-14) F2=9| 0ia LAo| ME ME X153t

=7t H=g i EEEEE LA
+F7Hs A o) H: AN
) 42 ARG | - S50 15 AL 48 -
S + 6041 o} W4
R, e e Eal
Akt : NS T NS T AN T
e : NS T AN T ERF: vz
dlnf= 271912 60% TH), L] Al: SANE 28
EE : NS TH NS TH AR T
€ 209 o3k: H]2pA]
ofere= . AANE T AANE T € 209k-50%k: 20%
€ 509t 23k AN
o) zefel : e H]5) g H)5)%
e | EURI00000 IS | EAE ) g u)51%
EUR 100,000 23} H] A H] 318 H]ZHA]|
Fas : e e g
291 : AAE T u)51% AEAE TH
35 : ANIE T g | FAEE
Roth IRA H] A B]TEA| H| 1A
ml= et 59541 01 THANE + 10% 27 A
59,54) 0|5 FAME

A} OECD(2015), “Stocktaking of the Tax Treatment of Funded Private Pension Plans in OECD and
EU Countries”, p. 14

(2) EXEH == Al H My =0l

njste] AP ASAIE 1R 59,5417} E)7] ool FralEo] A den
B, Hzx FETel, mEm S, moh0)Rn] 5 EA Akgo] ShlAs Mg
o] 1%0] 7Rsaic}. FEH RAS] 79 59,54 o]Hi0] Z7|91E5Re 79 qlaka

SA el 10002) 27191E H ke Fofstal glem 1D Roth IRAC||A= A A

1) HE FETel wen] vejolEy] 5 cheat 2 SRl FelHE WA 2% ¢
o] ¢lZo] 7R3t
L 7KIAeIA Aol wtel 2RAES T 4 g BLOIIR A 4] SojRolA|
A, FA50] 7.50S 2 ozl gl Ashe 2 AESHe 49, 7K,
Bl Apdoh £ B SRk weu] B9, FERY Ex A% D AU v1g
o g B
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Aol 5] E2] AL 59,54 ol el £7] QIEFH= B9l 25} Hapen
1006] W2 o] HofHic,
g0 A1 HAgEe] A9 Ade] BRI Qe 2718, 7|thelgo]

W jRi] 5] Ao FEOIES SHESHL 9k 112 o]9] Al efste] 554 o]
o AFHPFE NS B9 5500 AES AT G, U AU DCAF
o411 55 ol R Ale] 9ol Mool W AYUAIFY Fefz FEiZe] 7t

S0k, 71ek Aol 23t S q1Eo] AAS] SR ] ik,

(HE T-15) FF9| EXlgZ 21 M=
= o= = FHLtCt =
QIE7Ms A% 59.54) 554 554 GOA

SERIE A TEE | 10% 7L | 55% Ale | SAANE @ 54 | SAAN 9 54

A= 2722015), TEA AT FolAE W thesh ik, 2T

AeAlE WA Al e] Zpolof what AgAl A A2 7HIAe] g
S e] B FRE A "rks M sk, B2 STlMe AEsE
FE=sP7] el AlAl g Be B83tar glem, o] 22 Ho] Ay A3 ¢
3t o] A7) 2= o] i

o E°l, Chetty et al.(2013)119-2 wu}=1152] EJZ A ZA | Retirement
savings) H| =5 Hl0 2 ZIIAT A HHEE dAToR T 79 AAIAY

2 Arske Ado] =Ygl wet Agdslo] ofg A WESIAEAE AT

112) https://www.gov,uk/early-retirement-pension/personal-and-workplace-pensions

113) https://www.gov, uk/early-retirement-pension/

114) R. Chetty, J. N. Friedman, S, Leth-Petersen, T. H. Nielsen, and T. Olsen(2013),
“Subsidies vs, Nudges: Which Policies Increase Saving the Most?”, Center for Retirement
Research at Boston College

115) dvpEe 2ERAH dAToR AFsk= f%‘EH

EL giFom tirold AFoks 97
5 = 71X gee] 3ol LEAEALE sl oS
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HEE, AIAIA Sa27) o] Foidd Aol AAlF gl tidt Ede2 2 E01=

o

F=0] 785 El&ofoll tigt UAlm A vleo] 1990dHiof 80%0l Edh= &
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116) @ 5o a2 oFget Aol tidt =da, @ AgFHiele ARl ¥ o

ASo] afigeis A7k Blek Bolol diaiAE Zizleh Bek ARIEES AIF

117) Disney, R.(2009), “Australia: Issues in the Tax Treatment of Pensions and Housing’, In
Australia’s Future Tax and Transfer Policy Conference, Melbourne Institute

118) Bateman et al.,(2014), “The first pillar means-test discourages the use of the second
pillar savings as a stream of resources over retirement while incentivizing early
spending, sometimes on means test-exempt owner-occupier housing’; Bateman, H, and
Piggott, J.(2010), “Too Much Risk to Insure? The Australian (non-) Market for Annuities”

119) F714(2013), "25:6] A AT AN AL, B AL
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(A m-10y Hof=et 3| EXZH +FEHAML F2 S

Hor= EXAZ MHEHS0| ME XE Hat SFO| X5 WA FYE HalF0|
(‘%341 $) (10 $)
Total benefit payments (LHS)
u] Non—pension Saving B Pension saving ——Lump sum benefit payments as a proportion of total benefit payments (RHS)
25 $bn ——Pension benefit payments as a proportion of total benefit payments (RHS)
21.6 70 0%
20 60 /\\ - 60%
15 50 50%
40 E R B B B B I
10
30 30%
5 r! ¥ §E § § B E E B R N IpWA
0 10 10%
Before subsidy reduction  After subsidy reduction /i & & B B B B B B B B | 0%
(1996-1998) (1999-2001) 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015

A} Chatty et al.(2013), “Subsidies vs. Nudges: Which Policies Increase Saving the Most?”, Center for
Retirement Research at Boston College; APRA(2016), “GOVERNANCE & CULTURE IN
SUPERANNUATION"

aHH, A|A|Sela} S AT (Enhanced annuities) T={Jo] 7[1019] HAF3} Ao
H) 2= ol thgh 498 AJ=gl Kling et al, (2014)12002] A-LATOf|A = A A3
& st Al BARRES dasiehs AREE] Hgo] 2| S7Fsks @430l EE
o} ol Foll = ul AR R o] =77 F9F S4E EAAHEY] dAgslkE st

2t ASXIe| T 2 23t

T2 Aol e 24 2 Al AR EJRFo] Aol o] Fold o= =S

ARzl dhal AFARA TFAS At glek v, i 5 thes 27t

AR HAFHEANE AT 100% TFo2 Y= 5L
St o= Qlafl, HaFHulEe(ATHA iy A4 HE)S 100% o/ o= 4
okl Shiz AdRoleh. 2RA FE WS 913t HA Aol thet Az

Jo A 2loll= HA AT e e, dedsE 50 YT T AUk W

120) ALEXANDER KLING, ANDREAS RICHTER AND JOCHEN RUS(2014), “ANNUITIZATION
BEHAVIOR: TAX INCENTIVES VS, PRODUCT DESIGN”, Astin Bulletin 44(3), pp. 535~558
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@3 I-11) EXIE 23 TA U Sl B
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(91: %) (1: %)

140%

18%

140%
121%
120%
U]j—% 100 ey m% * 102% o 101 104% 0% 100%
100%
A=t 100 3
(2
it
X
Y= 105 o

ALL BE CY DK DE IE IT LU NL NO PT SI ES SE UK
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e
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=
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E
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T HaAYHE = At/ daRA
Z}E NAPF(2008), UK Pensions Regulation Compared; EIOPA(2016), Financial Stability Report

T, ATl AR T HAATAE J119] EHES ]
aTw A TRAY HAAF 71 GEE 917 =S A4H 0 R A5
o a7t ARIRS HHATAE EYS DR YA weFAERG
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do
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o)

717 She 34 Sulo] ZABILE, AMSAL 53], FANRIAL) LT Qe
A grlHow 2 ngrgo s 285 Heh. olg o, s:0lgo] WAL 2%}

o] HIHIRE -9 B2 Ag =Yz QUG ARIARY} pg Aoz QI

op

WAL 7197899 ok ajlor AgS e Qlrt. ol A= Ao EAH A
w =9 FiE IRk 71 ST A RS AetrlT)7] s ARgAll didt
A2 A ]k g eyse] AJgsial it

1) AREXtoll chet MRA X3 MASH|, &H|x2

ATw AR o =YY HHaTAEY Al ARlRs v

SEP(Simplified Employee Pension) IRA, SIMPLE(Savings Incentive Match Plan



x| gxpa MM 2 =5 NI

for Employees) IRA 53} -2 3-89 IRA A= (Employer-sponsored IRA), 4
=9 NEST, 4-22] R G344 55 & 5 Stk

0= 8] A-GFAIY IRA Ales= Aaqfi ARAES] SARAL] thsf] B2 e 5E
S HES 52 Qe wolE AER, Al AR 18FT} LR AFO] IRAS AA

a1l B RS gieA Hok 85219 IRA AEolli= 1978 =Q)% SEP IRA%}

1996 Small Business Job Protection Acto]] &JA43s}e] =¢)% SIMPLE IRA 5] )
TR 120 m)= ARLofl s gt GARGRR] B2 e Edaoll A WAYsh= ot
$70) AR REre US| Sf) AE Y 9 B, 22 18 5 w2
=G H[E(Startup costs) 2] 50%0] gFalf ¢t 2|t $500 FH== 3T Al HEA] &
2 OfBHTL 91Tk 122 el A5 T} §5,000 o4l TRAP} 100 olafolw,
A2 HI3E FT TEFE A NS Belar olct

A dEoM = Fa7|Y ALEFE0] Hl8Ee] EAlE EAGoAl=E v|AY

She ARlZE S0l 419 REAS] HoRh LFAERPRAL ABHOR 2

Aol At S]] S2AE Hs ARAPT R S FET
2719 BAESAAIEH MRS AT E =it 129 Y& R
71 Il ARARS] A A Fg LRkE fIe) ARSARS] Z]ofmell thsiiAf e
HIAElE siaL, At 7idshke ARgAl tisl 71 & 47 EAiE 1dgE g
oA AL ¥5,000 = ol A HUARARS] S0%E HEsiEr:. ?hE, ARART
¥18,000 oJste] FUUL| HARE SN 735 SH] sl 1197 1/35 A7l

A A4 gk, 120

I
ofy

qr

rb

121) SEP IRAS] 79 2RO APHAQ] 7]ojE 38314 Qb= WhH, SIMPLE IRA A=
10078 oo Afil ARIES 11850} FEAPL HARE 2Hs dshe A==
oEA F7HA delol 7R

122) 1]=FA|A(IRS: Internal Revenue Service), Retirement Plans Startup Costs Tax Credit

123) http://www.mhlw. go.jp/bunya/roudoukijun/taisilyokukin_kyousai/ippanchuutai/

124) http://www2. mhlw., go.jp/topics/seido/rousei/chutaikyo/chutaikyo_02 htm



A o= T A 2017-16
2) HAX HSeg oAl

TAME A= KiwiSaver A= B/J91E flaf =Ate] et s&at Hsof 1L
B0l iRt A& AlgsESTE A A= 7Rl theliAe 22 = $1,0005
KiwiSaver Al#ol| Y- ai=aL vid $409] AlRrmE x| sl F3uck ghH A
BALl tafiAl= 2007'd 1L7E ARSAF EYShE ool B5o] ¢ $1,040(55F
$20)7FA] ARE-A} 2] 9] KiwiSaver Aol Hdste] FATtHMembers Tax Credit).
L, ARETO] 75- oAl ARG AR Rl tisf) & FEE =2 5 Sl AT
Aol whet A= 2008 49 FE AREARS] EEEdlof tigoto] AYH= =
o $2071R] AREAS A Y5HA| B tHEmployer Tax Credit).

53], sk QI 18 Feks Fol7] flsf HAEES YA C R =ol=
RS AlBYsHIT. 2008'd 49 o] Z|AREEEE Al =59 1%, 2009\ 49 o] %
£ 2%, 2010\ 49 O] 9= 3%, 2011 4 1Y °|F= 4% 5 EEol=5 o13ich

SJSL9] NEST A|EQ] Ao & FA7|o] 22 2012 ofl= 2%, 2016 0| 5%, 2017
Hof| 8%= THAE R Aok Eal Qlom, o] & ANEALS] o 7]ofg-2 AA] 242t
1%, 2%, 3%= F71sHes AASIH. ol& Fdof EAda =9 7)ol Wsk=

ARgALe) g BE R g A7) R Feta ik
(a8 M-12) Y= NEST M=o Egeg 2 MEX|H
- Employer Worker - Tax rellef
October I

2mz

- I o

2018

- I ]
2019 ormwards k . . . .

0% 1% 2% 3% 4% 5% 6% T% 8%
Percentage of qualifying eamings

A} NEST S3]0] X](https://www. nestpensions, org. uk)
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(2) Roth IRA: 27]01& A] 254 2 10% W2 Hof

AREA}

A gl

» a5 719 ARG EAAF 1Y A9

s gt QAR thek =912 SuLg s0% AU
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BISIAAER] AR T Qe HAIEANR RS Bgote] BAg ATt A
A WA w7 Azl 201393} 20144 B9 1919 ARSI 201349 B8]
20144 0f Yo o, o] 2 Q5| 7IRIAE S & A

o714 frofeh 28 ol ARl viel o] F4ol7]E 53 suint 9l ofst 7}

QAR Ao BAlEe] 1% A FIgons AaH o AAsEle] A AR

s
°
%

43k R0 HAEL,

(E N-1) EIXIZ MAISIE! LAIEL 5TH2013 vs 2014 &)
)

ETS . 714xt Hirsfey”

o= T e e E3 | 191 3
A 60,370 | 102,089 (169) 29,165 (48.3)

2013 5l 9] o]3} 24,773 24 879 (100) 4,057 (16.4)

SHRb-109] | 22763 | 44531 | (196) 12600 | (55.7)
199 o =3} 12,834 32,679 (255) 12,418 (96.8)

A 52,042 | 103,965 (200) 13,106 (25.2)

2014 SHTE Y o5l | 14,405 17,070 | (119) 2,561 (17.8)
ST~ 23,123 49,554 (214) 6,065 (26.2)

19 Y =3} 14,514 37,341 (257) 4481 (30.9)

1) 013U L EZA PHOZ, 014 A A2 A
2) () ke 1915 B FAHAES]: T 2
A =AA, 2014, 2015 FA|EA AR (ZL2AE AW A1 FSHY)
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