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A Study on the Improvement of Private Income
Security System for Self-employed

Corporate restructuring due to low interest rates and low growth is increasing
self-employed. The share of self-employed among all the employees in Korea is
27.4%, which is very high compared with those in the US and Japan with similar
pension systems, Especially, small self-employed who do not have employees
occupy more than 70% of all self-employed, and they are more vulnerable than
workers. As a result, the importance of pension system for self-employed who are
exposed to the poverty risk is increasing .

Therefore, it is necessary to systematically examine the problem of securing
old-age income for self-employed in terms of the organic role of the public and
private pension scheme.

In this respect, we conducted this project to find ways to improve the
private system in order to guarantee the old-age income of the self-employed.

This study examines the system and problems of the self-employed's old-age
income, examines the status of self-employed workers retirement preparation and
private pension subscription through surveys, and examines the private income
guarantee system of self-employed in countries similar to our pension system, And
this study finds ways to improve the private income guarantee system for
self-employed.

The measures proposed in this report are expected to strengthen the guarantee
of old-age income of self-employed and further enhance the role of private

pensions,
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olof & & AlidoM= v - & & FEIHet FARE AEAAE AYAL Yl =
7F A0 R ARG AR R ASHAAA(SAR ASAIANE, Z2]aL Al2dollb=
AAASRAGAA A 24 o] AR e 282 S4e 7IIEA, 2894, Al
BHAR HEsto] AAISkLA} 5FT 2

25) 20149 7l SEUEh AGAAF HIES 20.8%2 T1P(35.4%), E71(34.0%), HAIS
(32.1%), AE(27.0%) the &Y. °l5 =7k A SEluetet AFAAT Adolste] A
= AE A AT SR vlE, 5Y, 92 52 AR Hlge] feuRiEthks W
ou} eeluelst ATAAY 7F AR XP OJX}Oﬂ et LTS A AL B =
7HETE & o] glo] HE ARR SET 7R7E ek wdste] &g w7kE A

2] ’6]-7
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1. ASEXH26)

7L Ol=

ule] wFASRAR AL HAYA RS 1% FHATH HE F 274
FATRAS 95} 719014 A Aelo] AP
2o, Qe )0 FAEle] gk

SAAFAE = 654 o1 E= HolE HAe Y5 ofske] AasSS5a o

L%
N
=~
o,
ol
r‘r[i‘
>
iy
re
ol
)

Ao 7 059 BEE AERAA E(SSI: Supplemental Security Income)”} 1.2

™, 159 224 W AAHLS ol

(o R |
A= (OASDI: Old Age, Survivors and Disability Insurance), S£4H 3 ELdAS, &
3T EHEAE SOl Uk

ZA R o] T OASDI A== AR REAFA|(Social Security Tax) ‘HH-S

AR ALEo0] HolE]H, 2|4 40 Credied A7 5 WA A $2 A ) A}
So mat el ool SEARE AT k)

26) OECD =7k9] Addat o Q344 Efe (=2 D& =
27) 1984 oA 1-gw ‘?JZ_P%HJZI d, rlieFA), A7 450 ] $400 "RRQl AFF AR} 5
2 OASDI®] A-&RIlol|lA A|LH.
28) 201615] 7% 71 $1,26000 3Fel= B3 HE(Quarter of Coverage)E Wi Al 1 Credit
Et] AZF 2 4 CreditS AH3H= Ao] 713t
29) weggo] £9S e Ha 240 =dsof Bl 19509 o]F ZAAR= 65ARE,
1950~ 1960L:1 EXAR= 6OAIEEE], 19604 0] 5 EAIAN= 67A1 %%i%‘## o] 7ks3



sHelo] xiHeixt ASEAHA U 284

(B V1) XISEXRt 22Xt ABEHME Hlw(2016E 7IEF)

T OASDI HI(HIC|70d) NSRS
ZREAN+IEZ) 6.206(+6.2%) | 1.4506(+1.45%) |  7.65%(+7.65%)
AR LS pAR 12.4% 2.9% 15.3%
2t FAEtEN $118,500 AR -

T AR5 0] $400 |RHQ] AR ALl AR AR EAGAIZ AR A] o2
A} The United States Social Security Administration,

20109 7|02 OASDI B3 852 12,4%0|H A4S $118,5005 AJ7HO & 5l
TEARR} ARIFTF 2529 6.2%5 22 Fgohs W, YA 259 12.4%E
Ay Eelo] Fegith 1951 dFE OASDIA| =0 HUE AF Pz A=tz
TERAREC WS B 282 FESIR oW 19841 o] LeAeL Ut Has
= FESkL QU0

259 BRI A= ARAR SEAPE AH oz TRIE ¢ Qe AR
1974¢10] AAE ZL2AERAERAH(ERISA: Employee Retirement Income
Security Act)®] 285 W=t} FAAFAEE BdRS A¥shs FAlof w1
S AFA = (Employer Sponsored Retirement Plans)@} AH-H X ATA| =
(Government Pension Plans) 3D AFY QRS iAFS 2 St Keogh Plan3?) 592
=8 4= e 8T A ek EAAE Al Tl 2 F G ol wht B 2ol
o] APdof g Elo] gli= BHYFE(DB: Defined Benefits) & & ¢1F,33) 11-859]

71012 AL APdo] B3t 847]0§(DC: Defined Contribution)d ¥|219g0 & L

30) A ARl 2ALe] OASDI B Q& ¥ish Fol= (85 2) & =

31) A 2 RN Yok dEAER, HdAs
dAe 55 =39k

32) H.R.10 Plan, Self-Employed Pension 52 2% A3

33) DBY EX AT Bl iPgukalo] wiat AJollFof(Fla-Benefit Formulas), Hao
o](Career-Average Formulas), Z|ZHo](Final-Pay Formulas)® —+E3F  AolFojulrle
W) 2mogule Bl Foke AFehs WAl Wageliae 2RIt Eet Wt
Aol TEAE Fojol HAFolalg Ao Walol], HEIFWAS B A 5
W7h H e dARlEol| ZEAE Foto] Folde APSHEBRD. $HH, DBEE
7122 DCHO AAL HOSE Cash Balance Plan'e DB O 2 HEH

A,
oo
el
>~
=
re
ol

EIAR SR

F
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=k

DCEA == UW=A(nternal Revenue Code)®] Z-8- W= 401(k)39
403(b), 457, 9ol 94 vlg E= dF 29 NE ZL=A ARl AdHst=
Money Purchase Plan, -7} 7|4/d 2ol whe} 7]ojols 24T 4= Q= Profit
Sharing Plan, AAEE gt & o5 22} Aol Zsk= Employee Stock
Ownership Plans(ESOP) F°] it} ghH, 2001dol= W=AHARC) 718E 59
AA QA7 7FI 8 4= Q1= Solo 401 (k)3 A =7} = =] T30

EFAE5RAAAA 35 AT et e duAlEEs JHQIER A

(IRA: Individual Retirement Account)2} 7|1+ 50| T} IRAA| == ERISAH ]
ofgto] 1974 =9JE AR FA AT sEhe BA] JEke APV e aE
U vHAskaL Z2AP7L BZ]ofu o] 2] A] 7]Eo]| 7HIgt ERAGAI =S FAI5k=
A& HH o= gt

(a2 V-1) 0|29 XIHEYUXL ASHEHA

HRIEI=IAH 2 (IRA) :

Olo{=x
JHeled= =2 IRA, SEP, SAR-SEP, SIMPLE §
Employer Sponsored Plans Keogh Plan, e4er=lpl
-DBH A £ /DCH K5 Solo 401(k) E| =i x|t
=2
o T
AbslE R eERE FRe

Old-Age Survivors and Disability Insurance (OASDI)

25 ASEEANE
Supplemental Security Income (SSI)

40
0

T E2A A YA

ok

34) A=A Ay oR gAY XPHSE HoAH, dE 5o, gy SEAE
o R g 401 A E= IRC401(K) Q] A8 BES 403(b)= w573, H|FeHd &
2AE GHoR oo, 457 FHFERE, BANAZEAS GHoR B

35) Solo 401(k)A|%=+= One-participant 401(k) plan, Individual 401(k), uni-401(k) SO 2%
3

30) "o ERFoAE FRE (R 2 E IE
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IRAA| =0l = Z%3 IRA(Traditional IRA), Roth IRA 37) 31-85=H % IRA(Employer Sp
onsored IRA)A| = 50] It} 185K Z [RAX| =2 = SEP IRA(Simplified Empl
oyee Pension), SAR-SEP IRA(Salary Reduction Simplified Employee Pension), SIMPLE
IRA(Savings Incentive Match Plans for Employees), 5934 (Payroll Deduction) 1

RA 50| QITth. SEP, SAR-SEP, SIMPLE IRA -2 2xf- it ARl FASH= AFEE2]

EFAERAS BEET 51 9o, MEFCINIGF, 27FEAEe FIE 1

o] 7Rg stk
L}, =

Qo] LFAERAAAL AT, HAAT 5 AT FAAFS 1
She ChE AR olRolA Stk A4, BANTE 7| ZAFAES FrldFr 45
HlE|IEel SAAFHE O Z TAEo] gle 152] 3

o= B A=, 204] o4 604 gk L2, A

S 5 BE ASE PYOR Tt 5 ARSI 7SS A 45 U 44k

3} FAY] UHT BHRE FUSHL, 747 IE FHT A9 wFol P ¢t
ok 33 Eek )

37) 259 Ak dlole] ohal wEhlslEe] glovt, Hx F solel] diaiAl: TR
9k, Roth IRAL welolol ohal TS, Seolel dhal wizhilslele Rofg)

38) ve] RAAY BEE THIE 9 TEE (RS 28 Hx

30) FUNAFE 259 ol HAR W) Al GARE AT SEKde] HolE, coAE A
T4 st o] S 7lole] ofold,
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(# V-2) 229 3HA= 7ty 2F
= 1= D=ESR M2z m=EHR} X3S m{=HSXt
| 204 o) COMmRE ARG AR} | o RIT-EA] * WZu]gAet
R e an ki F5ele] ujoat
* 7%]0_]15]_@5_ . i%ulaliﬁﬁ(—ﬁjgﬁ%) * E]E?E]X} _‘151:0‘_]_1:,1_1‘—?]_ %}{’%
20158 4H FIS0 | oidoa a0 | - FANR EE BAGT S
il (2005 4 o]%- vl -20044 109 o]3 My 8927} 7RIS Q=
o | voaw 0 350 01 584} Al wolA]
7 |- fg;gf;ﬂi; ;2?’900 820174 o)% 18, 3% 7%
= =7 . .
v o S 5] 719 - 2EAT} A N
o] wet HE

A [T )8 (2016), AT (T ECRETARR).

BIAE7) 9] SRRt FRARRE SEEDL 152 FUAF 2o 252] F4
ARG 0] 71l5te] 7| 2AF A AR ST 4 ek FACkFHY
£ 7|29l FUATS BSH 2EE|AFOR F2 Folato] gl 704
o]k 591 o)A ARIAe] 2EAE thako 2 S, o] HolE Aelolut 7]e] Aee
3 BAeon SR AdT B 2L AEsdel] 7ol K5t
t} 43)

ol whe} A7t 7elo] Rt BAATA R RE FulAE ARG
ol AFAAFAERE 918 F47]elD0 A %
A FreTelu 7RISk gl A

AT 71UE DAL wFLS ANE o

40) FAATEIL A5 AT 7HIA 450 i) sdet Haado] 8.

4D 20159 109 oldefl TRl 9 ARIShL WAl 5 54HY SARE dioR o &
SHlE L B Bste SAdEAETE Ao, § AlEs 20154 10
Yol FAATA =R sk,

42) 2 20019 EFAT A W HEE S FAATTISH AR fAlH
e 71 HHAT AAE EFAIREHDBR) L H7RHDCH) T AAZ A
o AARHATE HHge] AR B dFS AREyshs Fe feldete] =
HHAEDI frAlsiH, 20029 49 HDBF ] HAIR 20129 F A,

43) FAEFPo10)9 TEH 20143CFR2066) 39 T Ve FHAE FEA = 3950
Wk el Fekar olon, $AATE sEAte] dasde 522 84369 A,
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AR, JPIIFES w3 glovt 71 o)F 1A Abgel et gel BEsh
e Bkssi

(O V-2) L2 XSUX ASHERA

DCoIE (FHElE) stelabs gtelRbs gbelws
— T N 505arE 782erd 3630ty
IhRt i T
218t i § o 8 =
2 pc®E | pBE | S
= = i H
ClRE) | HENEE | 62713 ()
- ELI = - —
) Sheire SHAREE gl (=rea)
= o ThelR THIRt
3,5998H 4418t
1 _
= zeledg (Fl=eda)
= = A 29 7 &= At
AN PUR S = s7d T 52 OF B AF
Iy 4,039 0t J -
1= ¥ 28 A H 25 10 23X}t H3<= nl 23 X}
6,7130HH

3= 1) 7RI 4= 2015 A (FK274F) 39 T 718,

2) 20159 10¥HE FAAETE AAekL 35 2D AFgshn w4 Eet AT 719lo] 7hs
SHeE AlEE WA et 201549 109 o] FA|AEol 7FIEE 717F B2, o] ol = 7Y
71ZYo)| whet A H7AE Faig A st

L7 [EAT7 145 (2016); [EAET7EI4(2015),

FAEA0] 2Ao] TR, 20139 71 BT Z1IE 20-594] Al
o] 4z 3159 W0 thaRo] 98 1067} 71 Bkt glom ) 60Kl olAk K3l

T A GEE TETIL Rl v 83.7%0] o2l Qlrh )

44) Aol TR FAAT T e (FE DS HE
45) 20159 71, AFYAE STl 40d 7RIS B d ¥65,0080¢] VDS T
= O T, BalE SEARRIE 408 Thde A9 Al vEER SAAE 7]
AT 20DF FAbete] @ ¥2215075 B AUs
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[

L=
=8 1839 Ao 9 1 EEWH(Gesetz, betreffend die Invaliditits und
Altersversicherung) A& &3l 1891 HFE AlA| 2|22 AJ4HE] ZL2AE o=
& BHATARE Lo U0 BY wFLERAAL ALSwAS A2
71225 HAAA =03, HEAT01D). FHA9E2S), NAAaG3) ez 5o
st
LS AERZA|AA 0Z0] YR|Tt 7| 2AER A Z=(Grundsicherung im Alter
N4 ofshe Fetelol A R4
skt oldE2 A7l B A5 =7kelA 1 FE5Ee ths) E5sia= Al=olth
& Al 20019 AE7HE ] wWhE AT AR R feEe mRIRIT o) vt
A, AL T2 AQLE 4407 MES Solshs A 55 AT BHoR
2003 Q=L Qlrt. 47
1Z9] HAAFA|=(Gesetzliche Rentenversicherung)= L2}, 511 48) =3

A0) W oflde7} 5 AR AYR0 PAReBA, R 53 o] B Aol

und bei Erwerbsminderung)+= 7[212] 4~50] 1l

46) 191190+ AFRAIZEZAE 95 238 (Versicherungsgesetz filr Angestellte)& A4+
oK BRLE ofsje] ARd 2EAE gueE o TAATAES wUT ofF
1968 AFRAZEAAGA Eo| 0] A5ARE HIXge]| met gt 7kelo] AlLlE ok
W IS Awo] SRR AgEe] PAMeR KE mRap} Mo
FHolx)

REAS =

47) AAe- 9(2004) 5 F=,

i) FURO FARIE AU A BAEE 0579 109 FARDA R
W3t HE(Gesetz iiber eine Altershilfe fiir Landwirte)?] ¥a 2 FQE. Ax X9 %
7] FHFERE gPgste] ZIQlolRTE AgE oy, HENYE T dY, Y4,
A, Fod, Hed oY, FAY 5= 3. 19959 ol RE Adsvle =e-At
of A Hevlelel ojnsl HeEm glon), A FuEe] AAA HEseEs
Agretel Hmol thgt AeEigo] AHE.

i9) 19389 B T ASRAO] Al AFUA F W FHABA) ofn
Aoz BUE, 5 AlRs AR 27] ARdazAqaAold wele ko
1962 RE = s AAFAIER T GFA7F ol HE.

50) 19814 dls7) ARREEY AAFOR Afoflel(medat el 5 ArVEE 34 d
SAEY SRTIIIAE BEREC] AR ERAAFAIE 7T 4= A B A
BERO] soek 7RI Eelo] Reela, A% AMAel ARl Aslmeied
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2% uhet i) L9 Gk s 53] 164 ol 654 HRke] A F
A= 240, SRR, oavtet AR - SR, TR, oA, 4
QL FUABFEYA 5 B DTl e FAMIAE A Hstel Rt
3} 8k Qieks2

AR obd YA Yol BREo] 1S A el
e ARl 74la 4= ok TRk oAk WBAL o5 B4 A9
FARY = FAERE 9] AFUR 54T 4GYR BAZGAES 299
1 glon], ofge] HshH WHATAES] 71U AAE, WAFY B
282 20164 A 18,7901, HJYAHE A FelRo|n], Lra AFgAe}
ALY R

e FAERAAAN 250] TTL BESh Gl HBAAFAEE W)Yt 3
714elM AP e LB AER, mHRPHALS B3 HA AL v
Sglet s B AFAEE BT AL A nteh AYFoln gt 79T
o A0 2 HEC} 5)

(Sozialabgabe)¥+ H ZFH(Bundeszuschuss) H&EC &2 Z17F 30%e} 20605 FHEHSHEAALS]
A 2012).

51) 20059 =H1AT ZAA|A L] ZHFe) wEE HEC] AldH wet fEReR
9 ARARRAISAE, REAARAE, PAFANIRAS T
9. %, 2o mEARAel AR ARE Bl ol
THEL, FASARAEA R FHAFREE R HEE,

52) AREHAE Al =5A7H ARz AlloZoAs FHAFe] BdE o= 2

FEAE bt o] EAsL (G| 2014 52 X,
(1) AQUAT BB AL, AR ZEAS 185 A ohe AL @) AR
24 WY, oo, A9 FolA] 1 U 1BE Utk AN 2RAS 189}
I QA k= A, (3) RARF E AR ISAL (4) sPRYAIEe] B HEAL
SR, 5) dsrEEE o mE deriel A=, 6 7HeEARL () Agt
Saiaite] Mol SIIRITARA 491 olo 2RAE LEIIT U= A, () AF
TER FAE AEderRA Y 21 FFskL = AL 9) AEER7IQIFE
7} Gl BRAS A/HOR ARSHA S AR, (10) B4l wAKeR 1
o ARi%E glokol ATE FAsHe

53) http://www.deutsche-rentenversicherung. de/.

54) Y9 EFHAdEAE FHe (FE 98 I=x

55) AGAQ1 FojRAge] Feji= 2B (Direktzusage) o1, 5 ¥ Allbx A2EHE A4
of w2 7PgZAel FolEAe AR & (Direktversicherung), AE51(Pensionskasse),
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CBAERPAAN 33 A2 AAAFALE B HEFe AFshe

Q1A 7ildE<l BlAE A (Riester-Rente) T AFF ARE tjAto 2 3t FEAF
(Ritrup-Rente)©] o]of siidatct. 2|2 Ao - HA A= 7FIA & 7FIdid
512 9101}, 71919R} Holel <l S ASlt 7Iek ek FalA

o - A 5 o) At E o= Qlek

o

tlo

a3 V-3) =29 XIHX ASEHEAA

HIRIE 7ieledz

ol

Rurup-Rente Q15 JHRI4Z (Riester-Rente)

Fest
e
P4 0k
Sy
r2 40
OW A

Eogoal
o= =5
- e l=
1 S=HE =l GRV 2 HEa
SH| =1 AUt HAZ H 3]
= Z1Z=¢Z N = (Bediirftigkeitsgepriifte Grundsicherung im Alter)
Sl A5 = el L 2| EF
| el = AbRH ol &2t | 22Xt i |
|
A e At Z=A 324
| ' |
nIZkee ' zang

T AR A Aol AL, HEAL A - E Fol 23R
A}E: Jay et al.(2007), Schmaehl(2004) 5-& 4=735ko] 2413

SolUl 4] gtk BRAOR, B Uut TAje] T LS A WA
—_L
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o
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A ¥F(Unterstiitzungskasse), A=FHE (Pensionsfonds) 5§ 57H| o2 E5E
5]

T
50) TN YEe A=Y AEtEe (75 HE =
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2t S

7o FAATALE ALEF TR 9T 039 JFAe S Pension
Credit), 7|29+ AL Ad 1&9] 7|2 ¥ (Basic State Pension), 2EHA 4424
2 712 2%9] Bt FH(addition pension)5?) S 2 FLAJE| o] QT

AT RAE=E 19978 60A oVdAE ez =93t HALEHAA:
(minimum income guarantee)E 7| HGF A 02 HAREI} 22 H IO & J1X T o]
k59 130] 7|2 AFS FNAFRARE Ve RS GO Aok A
T2 59 164 o)Akl A=A} 2015~2016 7]&0.2 Fo £153 o|Ake] AE0] 9l
SEA S 5,855 oAl AR U Bl Uk

259 25HHATE 7|2da e R e eS| ol whdsl 1978
H 5o Aoto g =QE|Q o, 20028 ©]% S2P(State Second Pension)Z ¥
BEA =ik 230 3A AT 2-8A12)(Contracting ouE F3l FZ] HEolut
RIS Ml S QIS o A 719§ Agsl dlrk

AR R R AR} EAel A AfEshe BAeE le] Ao s
71)8H= NEST, Stakeholder Pensions, Self-Invested Personal Pension 53} 2+ 7§}
AAFo] k. WA, stakeholder Pensions- B2 g0l 7l Age]l 7)o
o] B2 k= F - Aas ZEARSC] W Hlgo® AgA|E YT 5 Yl=E
T2 20019 =] & Alee ARSS Z2AE daAeR sk
LIk 7HQ1E DCAIER 71 ZHRIATY] HAR(ERSIAL o 8e i FaA|A]
)& SR Sl ALE Smo] ShES vh ARKIZ 155k W e

T2 75 AHE 5 == HA Rl 00

2

¢

ol

57) https://www.gov.uk/additional-state-pension.

Amols], AZAYGLS: 7| 2AF o] =FLERGS T ALEFot FAS >
%S fEsl] 5 A0 654 ol Aol K8,

S9) FNAF HHRE DA, AGYA, DS ARl ufet oA Rk,

60) AL A AYS fEsP] Sl AR 1At YR 1R G 028w
£ A AR Asks Feje] AASEE Rofa et wulg HujTE, e
Hellg, 2 FENE SO Anst BYIA 2.
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NESTA| == DCE A AeARA == AP AT TS24 o] s o s
A AL 71 Basdo] ZsHAl thE A 2012 d0f] == ik

ZNo1EAE 7l 21 - (Self-Invested Personal Pensions)-2 280 lo] 7}&}o] 2|
FHo| i HAEo] HA|, 253 5 3 AES ALl thdet Asgoll et &
A7} 7Rs8Ie 0D o] & Al TEARE o2 =T Aol ARk A PRt 7
ol T Q19] QJafof| whet 7HQI S 4= QL.

2. ANAZ LS

7k ZHEHA|

g

1) Zheicha 2 WAl

7h 7oy

9] FRIE AGURY TSRS 93] oSS WO I Soky A
A AT HERe A5 ol 29 F2) AR 7ol Al A gk

AFG AL 7HAE 8Bkl itk oS 501, vl=e] AEF IRA, A29] 7H1E DCA

0>

%, ¥9=9] National Employment Saving Trust Corporation(NEST), Stakeholder
Pension(SHP), Self-Invested Personal Pensions(SIPP), Personal Accounts(PA) 50| 4]
L AFI915 Z1RIe o] AeiArE AgtelAl it ok olol viel AR o
4o oj5ol] BjE AHATE Shel F9E ZA ek o B Al
2E ]9 Solo 401(k)SDA| =2} Keogh Plan,63) E=219] Riirup-Rente 52 & 4=
St o]2 AR o A m o} gk

61) SPPAIEL ZA52 eplon EEglo), ofF AMHES Uk HaaSe] )
She AEoE HIEEIRIE - AME 2012).

62) “Solo-401(k)" A== “one-participant  401(k) plan”, “Self-Employed 401k”, “Personal
401k”", “individual 401(k)", “uni-401(k)”, “Uni-k”, “Single k" 52| 8o]2% AL,

63) Keogh Plano|gt foj= 1962 AFPAE Y3t HRS oISt Eugene James Keogh
oo o]E2 uwi| AojFHOom “Self-Employed Retirement Plans”, “Qualified Plan”,
“H.R.10 plans” 59] go]2% ALg3H,
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DAY B3P AL

u]=of| A AR AR 7l 4= AP AF 2 2= SEP(Simplified Employee
Pension), Individual 401(k) Plan, Simple(Savings Incentive Match Plan for
Employees) IRA Plan, Keogh Plan®| Q1o o] = Z}F QA E3H AP AFo 2=
Solo 401(k), Keogh Plan 52 & 4= St}

Keogh Plane AFF AR o AER ARG 2)5)] 0k 1hA| o]dd 7HJAATAS

E(tax-deferred retirement plans) 2.2, 1962 Self Employed Individual Tax
Retirement Acto]] 2]3l] = =]t 69
F A= =Y o] titk QA AR TLE=AR= AR A AeA| ol 71 4

URATE A2 7FI S 4= glglom L2477} gl AFGGAE T3 AlAI A A

A=) 713lo] E7P53l%th Keogh Pland B R Feloo] e A5-3A|7} o] %
o x| aL, FARAE| thafjAl= I o] ¢, EjA] & Aol dEEaE0 2 hA7E
o|FofAA| Hrt, F A=) 7RIt ezE AFY Yol e LEA Ee TE
Y24, Schedule CZ TH] A 1S 81= 7)1AFIA}, Schedule ER TA| A TS 3R
Aelout B} olofl s Ert. Keogh Plandlli= E43ei g3} 87018 o] 9
O, EEFAR Y B FAHEo] A= ol 7| ® tiRE &
FEAL Uk

E3}, ulatol|A]= 2001 Internal Revenue Code(Section 401)2] =30 & z}-9]
A= 9131 Solo 401(k)S =YL Solo 401(k)= AFY ARE $J8t EZASAI=
FA]| Keogh Plan¥} =¢f H2lo] ZA|uh, 71]]o] §olsfal vl-§o| AA =th= 574
o] Utk & Alkew ZEARE &3kl A 2 MUY IAE 7T 5t
I ek Al =Yx27] B R g detdo] A A E o] thE Al Hls) A
= Ao A tE A A= 7o d7le: FUskA 2R E o Stk Solo

—

04) 113F ﬂ(2006) = Az

65) BA71038-2 Money-purchase plan¥} Profit-sharing plan® & LEEH T 712 8350
BE 7]—0,:}0] 7Fs%. Money-purchase plan ©]2]9] fel A glo] vid FYUet vl&
2 o] R3w Ylo] o]FofZ] HFH Profit-sharing plane H3 & Hlo] o]oof
st} o]FoixH wid WA o] 7Hsdh
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01009 BPORE B AE F94, thE 58 52 5 5 k. 7HEAOR solo
4010 ol e-RAAES] AL AU T glo] Y] el wet 7loiFe &
A 25 4= Glek. AP S urgstel olefo] AL v MR U

, U= 7 sk A= o] Sl

AN e e

(# V-3) 0|=9| XISUX} e APRISEH= Hlw(2016E 7|1F)

72 | SEPRA | Sdod01(k) | SmpleRA | T | Keogh Pin
EXSE) e =1
Me17]¢] Rt 3_100 3 L&A}
AL ofs Al
TS AFeIAFe] R A3 Uz,
A | gEe | Agen ; TS| Wiy
B a] 7] 85, AL 5 ol
creTe gEIA S | 70.54)
EAA17] 1978 2001 1996 1974 1963
Sonall Em.ployee Self—E.m.ploye
Internal ) Retirement d Individuals
Revenue Act Business Job
7 HHot Revenue ) Income Tax
of 1978 Protection . .
Code 2001 Act 199 Security Act Retirement
1974 Act 1962
HIg B o <=4}, o °
SETA | &58A | A5EA
MASE | (self-employ | (self-employ | (self-employ AEFA TAlo]A
ment tax) ment tax) ment tax)
$53,000 $12,500
gUE | (euEd $53,000 (& $5,500 $18,000
25%) 100%)
271t e $6,000 $3,000 $1,000 $6,000
48
. Er
EHE =) c . =] i) A=)
Shsojn =4 $50,000: =4 =4 =7}
oo Aiziole)
50%)
TEE 58+ 59.54] oA QIE Al, &5A] + 10% 7HibA| (penalty)

Z 227 P19 (catch up contribution): RFE0] LERAEARS: G517 95} 2001 EGTRRA(Economic
Growth and Tax Relief Reconciliation Act)]] w2} 504 ool tisl] S27 17 199Al e (catch-up policy) & =
Qg
A} LP(2016); hitp://www. bemadvisors.com/ 5= 72,




shelel xieseixt aswa 2 egss [N

ofof] ¥hef| U2 2001 AF7NE o]F FA a0l Faof et th-3-H o2 Al
Alele Fofshe= BlAE AT Fads 50 B2 AR AeAlEE =45 =3
o} 20029 =YH FAE A (Riester pension) A5 YaFt2AE F OiAtS
= 57 Aske i deAlER HAAT A AT 7S Al = 7kellA
PAFHNE Hsa= Feolthoo ofof wpe} 3 dA}F 9l dls7t 5 HAATe &
A7FIARR A= o] & Aol 7HAeE AP PR Bl E gl 7Fd ol 7Fssith
T S ek ARG ANEE O R AT ORI Qe o

19l ofo]l RoME AHFAS Fol AL wFLTHY ABS BHO

2 200591 Akt il ] F1E AT Riirup-Rente) S =5

(E V-4 EY ST AFFD U S5

AlAF HIAIof
= A = A | B | HEe | B

2l | LAl
20035 153 221 45 148 - 220 -
2006 174 359 127 296 100.1 542 146.8
2007 318 730 348 608 105.6 1,256 131.5
2008 284 685 401 863 41,9 1,763 40.4
2009 234 542 397 1,080 255 2,122 20.4
2010 218 517 446 1,277 18.3 2,417 13.9
2011 211 548 474 1,490 16.6 2,764 14.4
2012 178 471 462 1,655 11.1 2,975 7.6
2013 119 368 524 1,763 6.5 3,075 3.3
2014 112 364 556 1,883 6.8 3,217 4.6
2015 98 337 643 1973 4.8 3,340 3.8

A} httpy//www. gdv.de/.

shglsel ZRITe HhoRE BE gl R, 8 e WA
F0] 4R/} obd ZelhAt ARl B AEE Ul AFoE

60) BT 71 Al 7|REEEN AEEE § AYEESY 7 A5SAlEEe
oIk



SR M Aes AR stof A=Y w2l 71 ol Foll= sliAlshe Zlo] =
7Fs 3ttt AlAIA A S = A RAIEE 7] flsiAde w604 o %] e FAAS:
FEHZ +E e 202 shal ok e HES ASEHAW G 9

oP7F SAIEAL Qe &, FE A2 FESA] 7hs gt AA5Adol uijA|E o] 7]
2ol 7R Aol Ao Qlste] a52Ee & o /A HAY AR 5
£ Hivisto] B o fE5dudt Boldadte] AT S8kl At E3
Faddaol 7Hds] flsiMe Zagiiet duAleke Aldstolof shd, drbze
2 A9AQ] Boly HEFEHR A=A ik

Lo

B

S

d

2 AR YUY AHAF

A= Hlofl 29 A A AT 7HIH S A AR Sfistkes A7kl E AR
o] At} o]et T AR AF e 2= =2] NEST, Stakeholder Pension(SHP),

Personal Accounts(PA), Y& 7218 DCA|E 52 & 4=tk

J=+9] NEST(National Employment Savings Trus) Al 7| BA O 7 2. A4
5= S8l 201280 = ERAGA|E=o|th®) 5 Al =stollA EAAGAl=S =
YoM & gt AR Z2AE ol Z2AF g HUH ] 20%5 AFollA A
A=A 5%, AR 3% 7]osto] F=a1 Qlek. ditks: ARES 855 53l
NESTA|==of] AF&7Hedo] =uk, A Tt 22 A7 AlSol disiAl= A= e
2 AI=7lE 5185kaL Itk 2, A AKself-employed) Ex= ERRlO] ofsf a1
SHA 2 A FEoR 7Ye AL A= A= NESTA|E=] 710 7hssk=

= A=) it

67) 2012 o]5of AAEl= Aoko| ez E7iAl Aol 2M7ER] S7KeE dRA e
2 A7 FHE AFEH(EAE AFEAD, dodog LdAFe] deises ATGH
o] ¥ YN 1% n|Hd ol ghete] AFOE AFo] 7T

68) NESTA|Z: “Pension Act 20082 7|22 ZL2A}9] AE7IRAIE XY ¢ 20114
AgE Eda7Ied. 71xds 9 MdAgAE Personal Accounpe]] eJFA o g 7}
Aujme 3 gAs A ARG B 2R

69) http://www.pensionsadvisoryservice, org, uk.
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(O3 NV-4) G2 NESTHI=2| 71lchAt

‘) [Choosing & ¢ |Self-employed
to join
Automatically B 1 Di ( :
enrolled . woree
"

A} NEST(https://www. nestpensions, org. uk/).

E3F 2001¢9)] =45 Stakeholder Pension2 7Helo] WIZFFg7 |3l 71dshk=
A=z, 719ge] A ¥she B2 e sl (Employer Sponsored SHP)2} 7jiQlo] 7HE %]
© 2 749)5k= 79 AF R B (Individual SHP)7} EAIFITE 7hJearo g 2 - 24
S22}, $2P(State Second Pension)o]] 7FIE]o] 9)A] ok 2F AR}, %] L2
AL, o] 2o ZhE- 4R} o] LEAL, fAIA] LEAY0) Folt),

FollA =d T2 7 AIZKPersonal Accounts) A=l A= A=A, 7FIAE
g, B3R A5E F7tolA shARE FAF 3 Age], At Al 5 Rt
Al GFstaL Qlo] FA AT AP AFY] S0 S-S EASkL Jlrk 'Y
785 22~65A), o439 -5 22~60A| Bkl L= ARR}E 4=}o] £5,000~£33,500Q1
BARE ARs7EE 7H] R 7Rs kAL, A A iR 9 SEAEE
syt 35 7Hd o] 7hsske s A= o] Sl

08 Yiofal= 20019 7Y DCAFURNUEEIUES A =S =Yt
At F Ales 71249503, SAAFEEACS) 9 ATl F7H= ] Y
= 2 7 e ARAEGS) F stelth & Al &9 Ale =dw7Iad

3)(JH RAEAFEAHA )R TD AR S(FW AT AnE g=xg: 2Fg AL

70) YFHoRE FAFY AFVIIAPE sHPoll FAlol 7ishe A2 FA|EO] oL
AhEo] £30,000 05} AR SHPol ¢ £3,6007k4] 7]o4g 4= QL.
71) MEEHUESIRCIRI3EAEAEESs ) AuK134E10H1H; 3, 7|¢

7199 dEaterel Sle T2 7199
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ARf219], BPA ) ks A 0] Zhlthie] BX) eke 7]ele) AR
A RS FHId Ao St gle 7

(a2 N-5) Y= JHRIE DCHBHT 7Hrhs o Hefsh=o
AYURt s | HYFE S s|=lodg SN 7telat Bl 3T, M S FHUR
0|7kt
| sems i ame Gl o f deles 'E
g1 65 - 6 |: #2765 I %%224;]“]?:“ FJTS %%}*?gm ;
| (BE6.851): (HﬁZBHH) {ORGTH ) (R&L.2RF) :
: sARERES : ' ] Dasitesttiosiiibtiddsbititttdtiitothinitiihiniddtitiididddd o
I
‘. 1 ‘l llllllllllll o TP T EII_!EE_%
ekt Fouans (2R
Az (1)

F 1) 7190 DC, &Y FAE AT T - ATDEED) 7HIAF F 7193 DCollRt 7Helstar 9L
T AR AL
2) FR AT (S ol 7HISHL Sl AF 5 7193 DCllTk 7FYshaL Sl A E Al (EF
o - At A 7R 23,
A= BT #145(2016).

F AEE Aol S8 Hekge AIEAR Agstel Ao S84
of we} FRoto] WEE: o] 9leh 7 20164 6% % 713 AR DeAR] F

71IAF 4= 269,828 0.2 o] F A1T 7FIAR= 72,007, A2E 7FIAR= 197,821
rgolct. 79

72) 7% DC 7FdRk= AR Soll =] qUglon, 20179 195 HAAES Al
FPohiL gl 710o] 2Reh A Ao, FRY, AYFER 5 AjRHoR mE A}
ol 7ile] 7hse

73) http://www.mhlw. go.jp/stt/seisakunitsuite/bunya/nenkin/nenkin/kyoshutsu,

74) 7199 DCAE 7HdAF o= 2016 6d T 1% ©F 5,789,000 23
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(a3 W-6) YU eIy DCHBAIE 7HRUxt 4 0|

300,000

25. THA
[ L

270,000 577
@1nE

=250 A

240,000

2T
21ShoA#E eus
| UonEn

210,000 48-355
Col 7 2F

25
15. 85 A UKD
180,000

SR
2075 L
REUEH

i
150,000 12 4 A LR L

in & RILCT)
11-28 K 12
10.1 A (11%13}}: (|IDG!E))

120,000

oo d)]AEﬁ)l{lfg [SRLE )
os
8. 0m A TEEE Teien

G  (ona)
90,000 G I ALID L
ML - 7 =5

4.6/ A 17D
i @k

60,000

B A
e D
147 L8
GoznED
30,000
ccccccc

2002 2003%F 20045 200545 200645 20075 20085 20004 20104 20115 20125 201345 20145 20155 201645
3R 38RAZ*x 3Ax 38A%k 3Ax 38AXx 38AX%k 8Ax& 3Ax 8Ax& 8Ax 3Rk 3Ax 3A%x 3Ax

Abs: 54Tl (2016).

2B eglof digh HaA W F4E QIAISkL QLo e} qolgh
AR Ao R £717] ok 797t WIMsht= e F A o] 2E 2851, of
ok F7kAE SRS da7H] S5 218l ZHIt R 2E 9 AKOpt-out)
E HB1A] Y= 3 AFs A 0 & T1Qlo] El= ARs7 A= (Automatic Enrollment) &
=Y - Gk itk Fa=olA &9 T AT Z7HIAS B, iR
=7kl A HieiA= AFSTHIAIEE WHElA] At vlef wet oA ow
AlgstaL glouh, A GRtell thsal= AR gl ApdA o= ZRQlehes fegt
Th= HollA 2te] & Holal JItH(GE V-5) =),

ohh, A= 7H0E Aol thal] 20159 AFd GAte] Aa7tdE QEAIEEH ] o
A 20123 2014 717F 52t AF A SARE el FE| QAL AAE AX= A
ZHIAIEE AlFsIGIch ) 3 2t dnfa g R AP ARE E3kste] danle
ORI o & Sl AFAIEE ARISIAL =2)7} X8 Folct. 70

75) Nina Paklina(2014); Heinz P. Rudolph(2016),

76) TPE(2016, 8. 31), “Danish government proposes mandatory pension savings’.
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(B V-5) XEYXL| APRSE 7IJdA] Hlw

e AS7t 2FHE KIHoAR}

KSR Z2X} 71l

Keogh Plan X - Q)o7}el

A= Solo 401(k) X — 9loj71e]

401(k) — o —

7t} PRPP X o olo]7}e]
il IcA o o Rl (AH57H}))

A 7fe1d DC X X o]¢]7}e]

=Y Rilrup X X alo)7tel

NEST x 0 1744l

=t Stakeholder Pension X X 0]o)7}el

Personal Accounts X e} SEEpE

1) Zee] A9 20158 A ARl o7 1) AleY o)A, 2012~20144 717 B9 Z2AL0] 7L E]
A7} HofE]l APETFRIAEE Al#FH Heinz 2015).
2) ICA: gg7198 7)1 BRI A| A (Individual Capitalization Accounts),
PRPP: F-5=A3-2l AFA| = (Pooled Registered Pension Plan),

o

2) St 2 M5l
7h ity

AF A =2 7 Ul Keogh Plan- A== o] He & Tl AFgtyo]
gfe= IS ARNA HRAH 19749 ool HA AT HH N ARk EASHA
URFoLE, A ARFe] Flgtole- o §2 500= APHS) H AT} 1974 ERISA(Employee
Retirement Income Security Act) o= 42419] 15%2} $7,500% 2R Fol o6 2 1981
H AR EEAM 5 (Economic Recovery Tax Act)oflA+= 4=49) 15%2} $15,000 5 2+
2 FHoR HAEQict ol 1982 2AIFE 9 AAHAAR(Tax Equity and
Fiscal Responsibility Act) &2 AFIAF 7F 2P o] 2| E]o] Keogh Plan2] HAgH=H
o 89301 9 B1old HAaE geldnole Sashl WA, @4 A)
T 8&¥HE = Money Purchase Plan®] FAIGHN-S $44 0002} AFF AR} 4~59]

25% & 22 FM O 2 | Profit Sharing Plan77 2] 7-9= $44,0005 X|1LE sl A=
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+ B TUY 0~2007HA] HAD = =T Ao QU

Solo 401(k)2] A< 20124 7|02 o7F Yelole §50 0000|H 504 o]AF =7}
Hlol(catch up contribution)2 $5,5002 A&} Tt o= TRAS] A7F Fgh
E7}$5,000% AAE G| B]8) =& 4=Zo|} 78)

theo 2 A 7113 DCAIE 9] Hgtes A GAke} Z2AF 1t A5 4]
slar Qloh ZEAke] AL U ¥55000(97F ¥660,0000714], AP R] A
¥68,000(A7t ¥816,00007H] AR Fo] 7Fsstets0 ARt Hdete== 2016
7102 AG PR 81,64 oll, TFE=ARS] 7 27.67F dlo = AG PR Hlgte
7h 2= Ao H]sf| oF 3wl 7 Tf =tk

L Ho op

g s A A8ehe AE EEARY] AS-712A5 aRds Qo &
AR ol 719JEl0] QAT AR 712 AT 71T 4= flot KA
o] Betg e s et Aotk FeALe] Fga ARt Fof Q1) 5= RHY
3Fo] 2001 ¥ ¥15,000004] 20109 ¥23,0002.2 QAAIE|R) 0L} A PA)e] Hot

o AFEe WEo] gl el Feg HYS 71l B =AY wofollA
e HAFsle] FHIAFTEATR] FEEs sk o] 7hssh, A9
A} So A Yolste) oln e} 2R} 7| oeks Bkl Bl H o
ol A Jesh= Ao 7155t 82

77) o]l Al = (profit sharing plan)x= 7]l wid WASl= o]9] & URE HHYso] A
TAHCE E8st= WS ulgh

78) S0A| oA ZFAR| tisiAe FHEeR JdY 7Fset 7]9lM(additional “catch up”
contribution)®] $1,0002 x| 9L

79) 4 7198 DC= AFESTE 71oiaS FEdkal, iRl DG 7HRPT 71deEs 'Y
k= FEiQ.

80) EZFEATH Alo7 - 8% HY 4|
o] U FololA %@@4\—6}@] A3
71949 DeAae] A9 SIS T
wel Alstele. 55000902, SAAE7|E 59 Q@%@%’ﬂ%e H3st °J‘/“Q Rl
£ 27,5009

81) Whitehouse(2005)= E|XAFTANIAY 84 F2S Qs A71H o= 71dxpd, A=
25 T2 AAIEY As3t Besitar Bal 9l

82) gZkEdAa A70 - 71x B,

i
il
IIL
O,
rlo
>
o2
i
N
ﬂF

3y, 2249 A9t 1Y
o RESE Yoo e v g ke a,
L
=]
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(# V-6 22 7 =S| el

ol

b= OH(E7|F)

r

(29l <l
7= 2001.10 | 2004.10 | 20101 | 2014.10 ~ 2016
Zl E} 5292 194} 18,000 | 23,000 | 25,000 ( g’;g%)
e 36000 | 46000 | 51,000 ( C;f gg%)
ﬁ Al1% 7FIAHAE AAD 68,000 | 68,000 | 68,000 ( g%??g{})
% AlRZ 7FIAHEZEAD 15,000 18,000 23,000 ( ;:32’3?60 u

2 A2 B TR 7|4} 2 Rl d RS BAShL QX e A

jE = =]
A} : Nomura Research Institute(2015); Pension Fund Association,

i

(GE V-7)olA Hiz viel o] 5 FHFA79 4% =410 A9 dAk= EUR
20,000 H= Yol A, 71&21 AFF QA= EUR 40,000

=]
Bh 0] NESTOIANE £4,900 THE Woll A Rekae Wela 4= Qe skt ek

(B V-7) XSGRt ek APNSZ z(cf Hlst=2 H|w(2016F 7|F)
7= AIARAX} ==Xt
SEP $53,000 —
SIMPLE IRA $12,500 -
w)=- Keogh Plan $53,000 7l 71
Solo 401(k) $53,000 71l 87t
Traditional IRA $5,500 $5,500
Y 7¢1& DC ¥816,000 ¥276,000
E A1z} EUR 20,000
0] i e ’ 7}0]l B
e Ruirup 712 EUR 40,000 e
J Z]
o9 NEST £4,900 =
Self-Invested Personal £40,000 =

Lt AMIKE{E

U= o] AP IE2 dE "EET” R4 S] AIAIAIE 2851l e =, Jde

bl

ol 45 EAIBIES Rofs)aExemp) £ LETHANA HASHE o A4S, Hig



= L= =)
—}]\—"71_7 Z]— pu— —/]\—»:l_ O 1
Skal

H|ZHA]| (Exempt), G5 A4 A (Taxed)dh= HHAE A

Uk o, Roth IRA= “TEE” ®A]19] AIAIAIAIE 283k QUet. Roth IRA

sfielel XIFEXt ASHENA H 22EE

EH

i
L
—

el digh AlAE e glotkTaxed), AHa -8 TAt SR TA ol A= v}

Al(Exempy @}, Thebd BA) Algo] Bt LA Aol The 45

o] Eold Ao == AN UAA F2I5He. 80

“EET” 4] B

alLo o

HOo= o

7} Qlek, g, v]=e] -

AAEA] A

1=

28 o)

EREES

so8 Alg
e AT SO 7] mut ohet 4

3 2 ofoll Hisrts Almol Fat=A] kot Aiwol S5k avt

Alols LRMAIEEE B2 AlY

O] A|-&(Senior Citizen Effective Tax Rate)©] Z-&&|o] AA|gil= ¢ AHZIt} (%

V-8) oflA] B ek o] Ahgeih Sk AbHisal
EET 412 7

A = R Y

Solo 401(k), Keogh Plan2
st glov] JURES 1) 232t 53,0002, 18,0008 T2

[RAKTE 328 =291 A1 02 Yol Qlot
(B V-8) 0|=22| XtEYXt chad APHHAZO| MIX|SHEY
(G2 )
= SOLO Traditional
e SEP IRA 2010 | SMPLE RA A Roth IRA | Keogh Plan
dolshE | 53,000 53,000 12,500 5,500 5,500 18,000
+F7rY| &7 (+ 6,000) (+3,000) (+1,000) (+1,000) (+6,000)
BHEE U] A5FA AEFA A5FA AETA| A A5FA
PR (I3 W) | (2R W) | (lghE W) | (F3HE W) [non-deductible| (F¢13HE W)
HeYd -8
(Exjeo)) H] A H] 2| H]ZHA H|ZhA| H]ZHA H] A
H|A
gy | s | s | s o | PP ey
ax-Free)
TR EET EET EET EET TEE EET

21 1) Catch-up contribution: SOA] ©]AHE 715
2) Roth IRA: 7FJ @40 AGAeE glout AEAISE 2 (FAIAE $132,000, F-4- $194,000), 7H17]

7+ H4 543 oAk, A1EAIF 59,54 o]AFQl A9 Q1 A] H|THA.

3) Traditional IRA: 7}l @70l £5A8R qlont, AA|gE 24(70.5A4).

83) Traditional IRAA|Z=S] AEFA|
compensation) % 2R FlQ]

84) 792 (2011) =,

Fhzole

AZPFYTIE AT} DAl

(IRA Deduction Limits ZF=).

A~E(taxable
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2 A =S HAARL(Qualified Retirement Plans) @] IPA|RA1S Al Y AFR]H
SAlNA 7HIAE ks daarolollA Agoll siEths FatE ARdsto] ALt
T BN 255 Ta500 TMlste] FAlE)ES A-85h= WS FskaL itk
ohk, Aaro] o] AlgrAlol wet Ato|7h EALs0 Aa 5 F7141Q1 A4
O 7 AararolollA TpAA|LREes)S o]-85to] AR e ARtste] ARESt
BA Y 252 B 253} FAkE o] FRAleS A81tth vh, dAlE 5 v
2 A4l (non-periodic Payments) 2] 74-9- 7FUA7F 109 F2A5H (10 year tax

option)OJL} 200 AHEAETA % SHLIE Alejsto] 25412 YRl Hicks)

(a2 V-7) 9= NESTHIZO| ESRE 2 MHX|H

. Employer ‘Worker . Tax relief

2012
APHI - .
2018
2019 orwards
L J

1 1 1 L 1 1 L
0% 1% 2% 3% 4% 5% 6% 7% 8%
Percentage of quallfying eamings

A& NEST(2016).

85) ul=re] AEZHH AMJE8(tax brackets) TEAIT(Single filers), F-ESMAMAIAL - A Ao
Ol(Married filing jointly or qualifying widow/widower), TR/ HAIT(Married filing
separately), A|jFEAla(Head of household) § AlLFFHZE 2JolE HQ AETE
A (FE )& =

86) IRS(2016), IRS Publication 575 Pension and Annuity Income,

87) IA| AlQHlE Aol dRbiyt ZHAH(simplified method)©] Sl

89) 109 71& QEAFUS ASSHE A9 T FUASI wEm Buel Mg %
WAL TAla5S 1022 Wrdl S4AES #5to] AldE AXle $ 2 Ao oA
10& #oto] AldS Axlele WY A2aS5iAlE 19749 Aol 711st A4 A=A
wolq AL WAl wstol 487Rsalm THLEC] 20 AL AERHCE
Wi 9] 2013; RS 5 22,
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F=ro] AP e AR “EET” A0 R 7|oga) AYe 28-S Bl 9
2012 B|IHA| didold, AgAlT DAl TAIRch ERE 5 Al 25%9] Y
I3 &2 HTHA|Z 7hssb, Ag-2 T tiidelch 53], G- NESTA| e B
e TAlA R ARGALS] gl Frlste] AR7E Al e K-
= 54 Holar Qlt}. 41 F|a7]ofg-2 20120l 2%, 201610 5%, 2017
of %= TAMERE PR EH, o] 7hed| ARgARe] S 7|ofg- GA] ZH2t 1%,
2%, 3%= F7IRIch A=, 201790l 27|05 8%(7]ofe dThe: 3,6003HE)
7Fe-d] AREA}F 3%, L2 A 4% H HJIAIFR Sg(tax credinS B9l AF7F 1%S

uﬁ*
U

ol
rr

2o 2 = FEFAFRirup-Rente)of] tgh AA|3]e]-2 A21%]

=
FeE AL Sl ALaSAe A EfEhES A O] TS wrelE B R 2005

Lﬁu’
rlo
g

oA 20258714 TAA o2 HAlSEE e 4= o, AR ARk vl
A= 2vt 2, 7] EAke] A9 4T R AR o] itk FEdael Rt e

© WA AT Tl L 2 AAIE FEsi, = |l oin] AAlsSE
2 204097FA] 50%0f14] 1009671A] THA| A 0 = Ao e A glolet

(E V-9) RIESZQ| 7|04 CHH| Mxi[siEH

(9 %)
= 2005 0o 2013 00 2020 oo 2040
BEIEAEETA) 60 e 76 90 100
= (ZA o] 2D 50 60 80 100

A}&: Better Finance(2015); Bundesfinanzministerium,

QL A ATl 7he AR ElaE Al 7l E A AR

Ho] AEZAF L WS 5 ek FHuAFe Joom AFue, Fa

89) Better Finance(2015).
90) A5 ZHPARE] e HEa 92 gli, A5FAlEEe] EARKAT =8 Al IHA).
W, ALETIRIAE BT e 9o, AEEANEE §eIF S Al 45
F@H bl WA olste] siRet 4% vimlae Rol),
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21 H9ALE SI3t 7 E ) S SR AU AT R AT, 20029
Q) g £9) FJ R a T A BEFS 242} 38620 460, AL
2 Qo] AAfolli= 154322} 185 32.9] BaFo] AFE|T ek, 2534 3
=

E3F ZHE|o] FAY 2,100-5-2 0] Pl Uk

o

(H NV-10) 2|AEHZ2| MiX[a]E

BHx=
Z|Ch7 |odE ==
o= (H AST1E) e NECES LSS
(£2l) (RhH 121)

2002 1 38 46 525
2005/2005 2 76 92 1,050

2006 3 114 138 1575
20084 o] 4 154 300 2,100

320084 o] 2433 AR of] thsl 300729 Hag A,
A} Axel Borsch-Supan(2015).

A 7)ol DCAIES] B9 I 223 W ARl REEe 25

— O
A (27 | FsAR ST SAD o] Elo] ZEAKATT 276,00090 THe) L AFF A

AHAZF 816,0009) B2 Few WA W] HelolA &53A4 sl=o] At

(B V-11) L= 7H2S DCHI=2| MIX|E]E

o JHo I8 BHat7 joiota 118 B 012
e
wHE gl e AR ER B S PR
11 701 Ao A5 TA) uF Zicta: Aol &5
« 191A} 7)ot Mol 252
P =11 wel] 74
oy | * R A AT 5 FAGRARA A v
=] o
8| g pn A BHAE 2

1) g o2 S8R 28010 thaiia] IA|(PHEE] A 20.315%) =, 7913 DCAF2]
2-8-o]e] tslAl= HlakAl Y.
2) ol tiaire Fx 1.173%2] S A Fa,
A JFAET 4 (2016).
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SGEA A BEH A7 T4 H O R folEul(e AT 5,
Al The SR aFa SYsh FAaT AP AT AFaSA
Aok 245 2554 A AEE FAo) Hhstel 2547 SAE et
UAIZE] APl HALEAL AGEL T, A AR 7ol 7R A
A2 FfoledTol A= 1049 oAk BER W), 604 0% 104 o4 Ag4E, dF

(A
o

| =¥6)

SFAPE HAR G B T 9A SO 871S FHY A9 AL 6T A A
(A5 42k 9, ) 29 870 9 $HE)2) BHR AEFAE o] Qe

S el SR 4RSI 9K ol AFAALGOR QT SHYH 52o]
2 SRz B ofeteg 7 Het. ole] v 5 FAFEE A &
€

9 BT AR A

r
A|m
o,
m
-[N
o
2
o
;
MO
e}
rr
u)

1) CIZE SMFZ0| o5t 2842 23t

71 H=ee]

t]=-2 20061 AFH S (Pension Protection Act) A& B3l AFF AL & 22
7} BExLoJA} AAS UB]A] = A AAUEE ARE(Qualified Default Investment

Alternative)o]] 7Fsk= A= £} 92 2008 @K E] DCEA|Eof AF571lA|

91) http://www.nomuraholdings. com/jp/investor/shareholders/tax/data.
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=5 =5k, Al 71 o] % 7RIAE AR 2-8AIAIE WA ke i
HA ol Bl AAE tZE g0 7 A2z oz 7|ojo] Yl ) Ezlel
A= 7S YA AU TEE g4 7ol HYUE YekA] fh= A 90
A o= HE| SIS RS Frh

(1% v-8) 0|22 CIZEE EXAE

Custom target-date fund
Balarv“?ea fund i Off-the-shelf - Managed account
All participants get same portfolio t t-date fund Portfolios vary by plan characteristics g
based on an average participant arget-date fun (e.g., salary growth, contribution rates, Portfolios vary by participant characteristics
age of 45 Portfolios vary by participants’ age or pension plan coverage.) (e.g., salary, account balance, gender, or assets.)

Age Age Age Age

20 20 - “ 20 - 0 20 - “
30 Bmids 30 . G 30 - “ 30 ,74 b
40 - “ 40 - ‘. 40 —‘ 40 | - ‘
of AT ke wR AR Q (b R1AO = [i-€
60 60 e “ 60 ’7—' a 60 — ‘

Population in ) \—- N

investment portfolio

e

22 GAO(2015).

HACZE AZo| XE9lE]= EXHERLE Balanced Fund, Target-date Fund,
Managed Account 50| @It} Balanced Funds= SRR QEARFARS] B3 H| 0]
wel 27je] TEZe] 92 TAFH Zo|m, Targetdate Funds ZEAH9] 1}
SEAHL mEs] Akego] o] oK ExiakEo|ch §H Managed Account
L 2ag el voloh RN Se| S4E Teskel 2R/ At BE A
Ae] o8 AR Tty

92) https://www.dol gov/ agencies/ebsa/about-ebsa/our-activities/resource-center,

93) "l 90t ZRHRE TEEAEE ARANL FRES 9w YAt vEEa,
AT AT EEAE HE FABYS S $ATORA HEEASS] T
S g e RSl NReR R Zigel lEiel Hale
;_g;_-:l'r/];gx Eoﬂ 25 ]./k]—ﬁo 1;]&1;&1;]_& th;li 740_?_ _,_x]_/\xl Hl—}\ﬂ A]
gl Aol BTk £RS TR B4 Yol NEEARS AFA0w ol
3 fiolo] WARE Z, AE/IIE UBEGHo] nlE Rl 5218 Aol S
£ AT AWl Aol WG FARES WRd 4 oot delg 14
cHA, 7]H2 ERISA 404(c)ofl QJ8liA FxAe gt 4=ekaiQ)(fiduciary responsibility)

= W A HOgA2014) T =)
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rII

H F=19] NESTA|E, Stakeholder Pensiono| A= 7FIAZ |} EAX|AIE 5HA] @
= A AT A B A= fEEHE (default fund)Q] Retirement Date

Fund94)§ T,?_—g—o] %q-‘95>

(agl V-9) ¥=9| Retirement Date Fund 2¥+%

E:
2
g
=3
ol
=&
k: o
|| 7=e H3an yele
[=]
T T T T T T T T T T T
46+ 40 35 30 25 20 15 10 5 ] -5 -10
g7 (7RI 7|2t
- Glide Path — 2lA3 Mt — BlA3 stEt
Foundation phase objectives Growth phase objectives Consolidation phase objectives
« BEUE - 2EH0lE =F s BEFUE CSTHSE + 3% - ZEECR HF AH
» HIIHEEY SEFE 7% s HI|HEE SELE 10~ 12% - S I E S HEe B
DT SReE Tl B Su=a £cHs
- A 2 AFEAEE ZotE olmels » OPEE EE RIE

- Zl0 SRS 40 HEB0f
EZ2T =RelAIE BUHESEN
SEIXS =loig

= Glide Pathi= &pptufjol] theh vlS 24 Al2S ofw|gh
Z}#: NEST Corporation(2015), “Looking after members” money: NEST's investment approach”,

o1& Sol, NESTAI=o 7112k Afgfo] B2|g 202 ol A|o] 205590]
ehd Z1iate] MEAIAL gl 3 Z1IRe] etolAvkle] W NEST 2055

94) https://www . nestpensions, org.uk.

95) 90% o ZFIAZE AZoll AEE Default Fund2 FARSIL Qe A= uvehd
(https://www . nestpensions. org. uk/schemeweb/NestWeb/public/whatisnest/contents/invest
ment-approach, html),
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Retirement Fund” 5-2] HEof| X540 2 X} T})

YT 82 7|2 |(foundation phase), A& (growth phase), AT
(consolidation phase) & & 3TAIZ o] FoA Qlrt. 7|2HA A= 5E F¢te] 2
TAR1 Ahko = S E| o] Qlom, AATHAIE 30\ oo 7|7k = Q& o] o]
Fol oS 2] Sl BAIEEEY LS ol 8Rit mixHres AT oA

28] o] F 1047 BT} H S AL R o5t} Gk

(a2 V-10) ¥= NESTH|=Co| C|ZEDC S

NEST 2055
NEST Lower Retirement NEST Ethical
Fund

Annualised volatility
1=0-0.5%
2=052%

3=2-5%

4=5-10%
5=10-15%
6=15-25%
7=>25%

MNEST 2021 NEST 2040 MEST MNEST Sharia
Reti it Reti t Higher Risk Fund
Fund Fund Fund Fund

Z}&E: https://www. nestpensions, org, uk,

NESTA| Lol A 7|24 0 2 AH|-&%]+= Retirement Date Fund &Jo||%= 7§¢1¢] 114~
o] . YFA}AYO] gt AS =of whel NEST Ethical fund, NEST Sharia fund, NEST
Higher Risk fund, NEST Lower growth fund, NEST Pre-retirement fund 52 -&-8AF
Foz Akl Q.

o2 A2 7HQ1E DCAFolME o, SARH FAF AlE, 4], HE, B 4
59 28F ol 7HIAF E4lo] AdEste] 28 AARt ERE, -8 A

[¢)
g - AABhE AR REEA] 370 o2 A& tiRte2 AAsl=S: slal Qlet 90

utd

s

96) http://www.mhlw, go.jp/stf/seisakunitsuite/bunya/nenkin/nenkin/kyoshutsu,
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(E V-12) =Q=0| [|ZEMC 2U3is} H|m

T Mg | EXEE HEo|I2
ol 401(k) k] 17 )
IRAs el 180 S
Self-Invested Personal Pension 7Held= 150 Bra=s
o=t Stakeholder Pensions B AT 35 =
NEST B2l - e
FRHE KiwiSaver R A 5 Bt
oflTiE PRSA AT 5 e
AUk RRSP 7Rl 10~13 e

Z: SIPP+= Self-Invested Personal Plan, RRSP+= Registered Retirement Savings Plans2] 2Fo{Q].
Z}&: Eduardo Rodriguez-Montemayor(2014), “Investment Choice in Defined-Contribution Pension
Schemes: International Experience and Policy Issues”, INSEAD Working Paper.

L) 28dut

At ule} o] UBE SAAEE FEAIHe) HEo R HHIg te 88
A 5ol YIAY AP 07 2-851T1A} sh= 2JA]7} gl 7HIARe] vige| <l
e WAIsto] P2 oS BAE] gt Aleot). vl A9 AgHoH
Al A TEZEE FAO = o] 85 EXAREL OiFE MMFR} QP& H E (stable value
fund) 5 YRR AHkom SAER, dEe] slokael AU gl
QPR 9152 U] FAEO] e S0l 8 8 7|5 2o] Tt $2iE Lehi
URleE i AEEIHS AVIE HEE A0 AR FAdERs g7 os
A A8 EIeh G=2] NESTA|E oA T &-8-7|2]o] S=E.2] oro. 7elzlo] dla] 4]
e Ewsl] 98] HEE SHAEE s Heick

1 Ayl gatofA &4 =01 tJEEHE(NEST 2040 Retirement Fund) H-3-8

FEL A8 oF HIAnta S E(E7MISE+30S 4% o) Ad3]sh= A
o e ik, )% gt AR Aol glout, ARvle] EES Uol
Target-date fund4 Managed accountsS E-835F 727} EQlo] 2 FA-82 A

ABHz 71Tk g-8<0l o] 30 oS ABIst gz Ao Lehba ek
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A% v-11) o= F=9| CIZEHE 24ut

o= o=z
14%
1 12.0% 10.6%
125 IHe\p I Non-Help 10.0% - 9.7% 9.3%
10% 8.0%
€
é ) 6.0% 1 4.6%
- 3.8%
g 4.0% - 3.6%
g 6%
<
< 2.0% 4
4
o 1 year 3 years 5years  Since launch
mAnnualised total return, net of annual management charge

2530 3035 340 4045 4550 B0-B5 5560 >60
Age

mBenchmark: CPI + 3%

Z}E: AON(2014); NEST(2016)

= NESTA| =7} 7FJA oA Algsh= 7HE & 89 5 shhs =2 H|-go|th
NESTA|=9] 2-@H|&-o 2= |G = fItt AFlerir B5o= 7|ofw9

1.8%2] ==& (contribution charge)&, A7t P42 (AMC: Annual Management
Charge) 8082 Aggo] tjaf] 0.3%9] R E FastaL Qlrt. ofof whef At
A EGerRTE 02 OF 0.48%0f Dok AR Hrha Itk 1E vV
-13) 2R), o) AH|g FEXE ¥ QJ= Stakeholder pension?] =<1 A
Ha9] 13%H T} 5 22 vl-g-xolch
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(a2 N-12) = NESTHMIES| 28442

& £10,000
}0 T3 £10,000 PR g
> & + -

[ Jeas
1.8 per cent contribution charge 0.3 per cent AMC 0.48 per cent of total pot

£48

A} https://www. nestpensions, org. uk/.

HhH w4010 AIES] Spas 283 R A g Lo
Aok, -8 eeRe B AT Ade 80Nl diRt ddgey Ae 28
of 7152 5ol thal] Fatels vbdol| AkEe] s B duAste] 44, o
1] 2|5 ol disf Fahect,

t]=9] 401(AI=olA = AR Al she AR|AE Aleiehe =, AdE o
R 7RI Btk AHAthE HAMIED o= Q1= Bl Qi) o5 Foto, AR
AE i Bl B AR UGS ek FEeH AR 4 Qe shal, B ATAL
A7 Z2re] AMu)o] Hisf A =5 o)) fiRt S Ve o =S
Eohs AvkE i ok

dito] 7P DeAFe] Beulg2 A IRt AR eras
P olok 7RlerEs 7H) Al = Ridda7 e agtelel delshke 7iiAke 444
Ab oI, ZhIARA AAR AlRE A FBEE o Wk | geh Eok e
Ee i FEs FEeeld A EE AR Rl G=der e dd
ol HeD), GFHETTREE Gl B, SFuRerR@
of e & FAE

ok
>

D:

97) & Ezﬂfﬂe AlEeghe 24 /\P‘”X} b rEAA v B34 SHE skl A
S 95, oA M - 9L A1) Tl ol AL st ]
Z2og \4-—,—01 J_I—O]—Ei o= 5’—/\] 3lo] Al l8(The Department of Labor’s
Employee Benefits Security Administration(EBSA), 401(k) Plan Fee Disclosure Form);
Hho]d(2010) 52 F=E.
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Ch 9= XISt
1) S0XIEYA

159 IRA 7FAARE 5954171 B A B PAEoR2 Fo15 W 4= Qlth
AEd RAY AL 70541 E+=  FAQAESFAHRMD:  Required Minimum
Distribution)]| w2} o1& sgstofof Jhet.9) qief QlEdjo] Hagoiphnt
A2 739 F=59] 500 BaoR Aot shal Qlrt. N, Roth IRA= 24
Aol sl ARl §lo] 70.5A1 ool ZRfrejatel] &Jsf QlEo] 7hsstt.

P2 oA AN 7R A AR A, A, 250E8 A

Q10o] Tl 2ETRE FALEAEL 2 g3k gl
3, AR0] 1% DCAEN AL AU 5 7HUAF G0Hlo] Eee A5

= = dAE FHIE ol 7hssi, 704 oldelle FodarEol olFoi Aok g

98) oli= IRAAEO] A4 E|&go] =8 Al 74A] A7} oldE|mz 7RI A7itte] 4
A e 2 WA BAo® nlelgh 239l
99) F=-2 Finance Act 20120 wWa} 2015 4¥ oHol= 554 o] ER|AF HHFY
2507HARE UAIFO R 8 JResdkal UMA] 75%=  AS(Lifetime  Annuity B
Income Drawdown) 2.2 SgsfoF sh= EZAF5AHFo Aast 43 o577t A6
. ololl whgh 20154 49 o]Hell= ERAE HHTY 25%E dAeem 45k 4
HTAE A-gstal, Yz JPGa(75%)S AT 388 49 A 55% A&
283 28y AeAHEKPension Freedom) X[ w2} EXAT A#a A3t
A0 20159 49of] HR|E o], LR APF] AT ol dsliM= offier e
dasSAES 283

tlo 4o o

ofN ot

(g=2o| AEME 3182014, 4. 6~2017. 4. 5))

IMAS ~ £11,001~ £43,001~ "
(Taxeble Income) SIEEY £43000 £150,000 Sleites
7123 A -
7| 2AE A& 2| AE
AHlET-7HB: g
I&=7<H(Band) (Personal (Basic rate) (Higher rate) (Additional rate)
Allowance)
2EA8(Tax Rate) 0% 20% 40% 45%

A} https://www. gov. uk/income-tax-rates,
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of. chl, FEANACIE PR RIS R A A §He B4 Kol
T 9ick. 5, G0AIRE Aol Fssht AR A 7K17IZH0 & HEA
of sl

(& V-13) KGR AP SOIAAY 2 XZLA! Hlm

o

me HAA TN
Traditional IRAs o "
gl oA
o Solo 401(k X vH e =
]i— olo 40 ( ) 595 ﬂ (70.5/(_" }—]ﬁ\_?_]%(m))l) ﬂ%ﬂ)
Keogh Plan
= o] - 9] }\]J_
IR 7ie13d DCH= 60X v o 2NNE
: e e f ORI 274D
e B I
=9 o 62l | (85A1 W AEAE 300 W UAES)
Rurup B e
N ] col=s
Og;'-sl NEST 55*’" %%y ?E‘/\]%y -/J\——1 ?__ﬁzg
Stakeholder Pensions (LA 25% B]THA)

<+ 1) RMD: Required Minimum Distributions.
A} Hagen and Kleinlein(2012); Oxera(2013).

i
=)
In
e,
2
>
rr
ol

ofolo] ANFOR AFH| wFLEHY o|9le] BHow
ARGEIE 22 A7) 9181 FIHFE AMIAE AP B AR AT ehES T
A glek. 53, elaelele] 249 30 olsta s18% WAIF A9l olele]
Folole 7] FAGFoIt TRIHNE Fe2 AFES 5} Lo, 854 o]
ol g0 = Ago] o] Fol Aok alek. ARt B3HY HAAF HAFAFL 62

RpE] Fofdeio] Fsstnl, SA10E oo ofmalata ik

100) 6OA]: 109, 61A]: 8, 62A: 61, 634 4, 644 21, 6541 17§ o}
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2) B=QIE(thE=E)

)=o) AGPAE AR AFAEAE 59.5AI7E =Y old, FEllE
(withdrawal)o] F2F 02 E7FsolAt 22 FeoR], waH], Toolgn] 5 5
A ARgof| BhsjA= U E|glo] 91&0] YRsalt HEE IRAQ] 7% 59.54] o] Ho]
Z7100E5k= 9= AYAEA IE9F 10%2] 27]01& H'dE](early withdrawal
penalty) S HoJ8}31 QJT} 10D Roth IRAS] -9 A AAo] sido] F]x] ko Ao
E= 59.54] ofdofl 7] QlEsh= 790l 25A17F kel A-52] 10% #H'dE
A7} F-o e

(B V-14) 0IZ9| XIHYX} Chy HSAEQ| B=01E U thE 22 7
T SEPRA | Solod01() | SmpleRA | O™ Keogh Pian
&€
= .:. (Z $50,000 . . .
7Fsol i o ESEATSITY =7t =7} £}
5006)
FEoE 5]-8+ 59.54] o4 QIE Al, &5A] + 10% 7]—‘]—/\1](penahy)

n o] 2 QiRpato] 7kelat 4 9l Solo 401G0A)ES] B4 % SHF= SEP R,
Simple IRA, Keogh Plan 57} 2] 21jqlell 7] 817:9), mgw], SH41 5 2
A A dES sl8ste] deiRte] 715K B8] THsFHES St glrks Aol
Th102) =, Ap7|ARg09 o] wet Apole] 500 ofuellA] KT $50,000714] Zelo]

101) HZ FETe, weH], vojolEE § chaa 2 SAael AL dde 2
glo] Q1%o] 715
© TRAAA AN sl 2RBES & 4 ik 7
© TR AR A el A
.« FAE0| 75%S AT qs—l'ulsloﬂ ek Fo
R LY IEE AR
| Zan me 0% % % Hges 4

(o717 5k $10,0008 ZokA] Fstu] Q1 F 1208 ot AHgStIo} B
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7Rslul, 51 oluje] o} Aestes sk ek

AT A7) FARZ QAT 2715, Zejoio] 19 v]giel B9l A
EOIES BH§3k Glek. vl ol2]9] ARgel HialH 554 o] AFHATE
2155 29 5590 A K85 B,

HHA A2 AIE DCAT A 552 ol 2 Aol B 9ollut okiel % AL
AN Yol FEelFo| Rsok, 7]ek ARl et F QlEo] 445 24
wof Qirk. Bae] A% WA RANSEe, A, AP0 Qg TR ) o]
.

olo] T H9E 93t FEAES BrRssi)

ofy

AF7H 210 AR A SERGAA, IR T AT 8- A
w3 ) hEah 2 ST AAEE Bl gl

WA YA T e FAERGAA Slolet, u] - AN AHAFo] 3
L RS FHAT BUP IHL0kEAY IhE 7 EH o R FNGF
HAIR 3% = FAESRGAAS TSI ek Holeh, 4gYAte] Frazt
© FAZNYFEHR o olA| 11 Gl BAS Holxw 9l] WfRolet, uh H 5
Y S 2 Ageate] Fuadziddel JorlddE Holt A2 #F
QAT g AGUA SR ARGk YO R AR AERAS Amsteis

o e

"

124

Jo

AR o1 ik, FAAT Heky A7, FAAT AR 27} B Aol QX
v AR oR R B4 ASRANACNY AR B eFASRAR AR
Aels B Kol r}

ohe-o AR B4 AP 98 Zulol), 1] - o 5 A MdeiRle)
LFAERAS 98] BT, AT 5 ATl AU EAE wefstel

102) Invesco(2015).
103) IRC sec, 72 & ERISA sec. 408(b)(1); EBRI(1997).



A AT 2017-5

ot 22 WeFo & S8 uli= 48 Kol 9l
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FEA RS AT YA ok, FFHE 71 A SEANE 51 G A9 AF
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2 Koo

QUERE Aotk B3] nlahe Ao BAL uigste] 2aAet el 49U
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oA 1] - & 5 AATELS AHGUAR] A ok Aol A Aed B4
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ok ARG AR - ZEAAE A 35 T aSEHAAAE o) FaL ol A2
Aol B AAE duAl=e] AAnEFe R FAHQ] A5EA Ao TAL 3l
7] mEolH.

(B V-1) 7[24ioto| A4

eBHst 7=t
* A9 dAL vlS S
- 80% o]AF SARFA A} AR | e AR ASEAAA A ()
B2 - A AR} EA] - A 11T
¢ £EEAYD 29 AU | 2-3%) | - IHAIYA 250 2
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AATE [ oy
o AFAE] 71e) Az | OB AR B
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o
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Aolet
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A3k ek o] FALERA FEQl FUAFS A A fAHRE A

o109 APHASRAAA FHO R YRS BASHE 39 WA edAfe] B4
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f

105) YA AHLERGAAC] Bt 28E D37 e AP FALERA
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syp29 FEc, Ayol

SRS sUTMA -HE ASHEZ HE
sdP23, A00 T HT 28, H87H sY

TtE Y= ASHEe Yopigdide= 2F




= 1. 059 dai 28HY

(BE ¥ I-1) 0|29 AMSIEXME HSE F0|
() %, =)

ol 22X} - 18F50%FH) NN, Z|cH TRMIAS(S)
OASDI HI 27 | OASDI HI A OASDI HI

1937 2.0 - 2.0 - - 0.0 3,000 -

1951 3.0 - 3.0 2.3 - 2.3 3,600 -

1955 4.0 — 4.0 3.0 — 3.0 4,200 —

1960 6.0 - 6.0 4.5 - 4.5 4,800 -

1965 7.25 - 7.25 5.4 - 5.4 4,800 -

1970 8.4 1.2 9.6 6.3 0.6 6.9 7,800 7,800

1975 9.9 1.8 11.7 7.0 0.9 7.9 14,100 14,100

1980 10.16 21| 1226 7.05 1.05 8.1 25,900 25,900

1984 11.4 2.6 14.0 11.4 2.6 14.0 37,800 37,800

1985 11.4 2.7 14.1 11.4 2.7 14,1 39,600 39,600

1990 12.4 2.9 15.3 12.4 2.9 15.3 51,300 51300

1993 12.4 29 15.3 12.4 29 15.3 57,600

1995 12.4 2.9 15.3 12.4 2.9 15.3 61,200

2000 12.4 2.9 15.3 12.4 2.9 15.3 76,200

2005 12.4 2.9 15.3 12.4 2.9 15.3 90,000 A

2010 12.4 2.9 15.3 12.4 2.9 15.3 106,800

2015 12.4 2.9 15.3 12.4 2.9 15.3 118,500

2016 12.4 2.9 15.3 12.4 2.9 15.3 118,500

1) DI Ao 28, HI: A7ES, OASE: =7 U 3523, OASDL: =, AR} 9 ol Hg],

2) 199313 HejA|ofe]] wet MpAlaS/dehE 19939 wA|=|aL AR,
A}&: SSA(2010); Social Security Administrator, Annual Statistical Supplement 2010,



A simeTN 2017-5

(82 08 1-1) 0122 ERSHAE 1t 72

(9] Aol &)
30,000
M IRAS W DC Plans
| Private-sector DB plans | State and local government DB plans
25,000
m Federal DB Plans m Annuities 1,948
1,512
20,000
3,664
15,000 2,791
10,000 6.734
5,000 - I
| 7,329
0 - AREREEEREREEEREENNER
1980 1985 1990 1995 2000 2010 2015
A& Investment Company Institute(2016).
(2 ® 1-2) 0|79 RAXNE 2F5E
Rl gk 9, 4] €)
T= H|=ARY A= TIARE | 7IME | KRt
Traditional 1974(Employee I.Qetirement Income 304 24| 6174
IRA Security Act)
Traditional
1978(Revenue Act) 6.7 5.4 495
IRA
SAR-SEP IRA 1986(Tax Reform Act)
SIMPLE IRA 1996(Small Business Job Protection Act) 20.3 16.3 660
Roth TRA 1997(Taxpayer Relief Act)
Al - 40.2 323 7,329

20159 7129,

A} Investment Company Institute(2016).
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(B2 5 1-1) JYSElE SHAZ 71 - 2381820134 71%)
(F91: A, %)
g H|7 24Xt
= e | R T T e A7
o7} 4,946 2,434 2,021 492 2,512
722 136 416 171 5
A (100) (18.?3) (57.6) <25.77) (8ii6>
00Al ™12z 0y ? 343 | 51202 72 72 220
64;1] P =R 3L 3,475 2,159 1,121 195 1,316
- 7)ek Ha=} 406 88 264 54 318
H|H AR 9w 4,293 506 3,186 601 3,787
A 9,239 2,940 5,207 1,092 6,299
Bl 6,042 582 5,234 226 5,460
- 2,076 69 1927 80 2,007
AU awn | 63| @8] 69l ©
Al [ S1z=o9 922 16 878 28 906
ol |- A - B3 2,226 442 1,717 68 1,784
- 7e HA=} 818 55 713 50 762
H| 2] 2} @ Ak 25,292 385 24,376 531 24,906
LA 31,333 967 29,610 756 30,366
A 51,384 51,572 — - —
- 3,212 3,152
AU 100 | ©8n| - -
204 [ Jzxqe 1,850 1822 - - -
59111 B PR k= R=1] 44,353 44230 - — -
- 7|ek H AR 2,419 2,368 - - —
v oA} 9l njA} 11,872 11,594 - - —
A 63,707 63,166 — - -
T 1) ARG AT NG AR, FHF, 5AF T ARIF, QAL WS Hevt S

D 71U AR ol 2 A N EnE R

3) skl 5l 5l

A7 5 inﬁbéﬁ“éﬁ(zow.

1 271, 2704 o1Ate] 712kS Hsto] AREE A, QAR AFg R A,
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M2 . SYUo| HINE 2§

B2 O3 V1) 2HAZHE 71XKVersicherte) 2! g XKLeistungsempfinger)

oI5
Versicherte Rentner
0,3 Mio. 0,2 Mio. 0,6 Mio.
1,1 Mio.
B GRV
BV

mzZOD

H AdL

mKsV

F1) 20124 7],
2) GRV: Gesetzliche Rentenversicherung, BV: Beamtenversorgung, ZOD: Zusatzversorgung im

Offentlichen, Dienst, AdL: Alterssicherung der Landwirte, KSV: Kiinstlersozialversicherung,
A} BMAS(2013), Alterssicherungsbericht 2012,

(51 %)

T TR A= | 1SS
=¥ (Gesetzliche Rentenversicherung) 75 71 98
7194 A+ (Betriebliche Altersversorgung) 8 0
T HEE ®BEAH(Zusatzversorgung Offentl, Dienst) 3 3 1
T E- LA FBeamtenversorgung 13 16 1
S (Alterssicherung der Landwirte) 1 1 0
2 AR} A7 S (Berufsstandische Versorgung) 1 2 0

= 1= =20]
20124 719,
A} BMAS(2013), Ergdnzender Bericht der Bundesregierung zum Rentenversicherungsbericht 2012
gemi B § 154 Abs. 2 SGB VI(Alterssicherungsbericht 2012).
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(22 7 V-3) Riester &Z2| #H|oF

214 20|

M

SEXI2IAL

e et MEAer | mcoe | oS 2%

2001 1,400 - - - 1,400
2002 3,081 150 174 — 3,405
2003 3,534 197 241 — 3972
2004 3,807 213 316 — 4,336
2005 4,859 260 574 - 5,093
2006 6,562 351 1,231 — 8,143
2007 8,454 480 1,922 — 10,856
2008 9,285 554 2,386 22 12,247
2009 9,906 634 2,629 197 13,365
2010 10,485 703 2815 460 14,464
2011 10,988 750 2,953 724 15,416
2012 11,059 781 2,989 953 15,781
2013 11,013 805 3,027 1,154 15,999
2014 11,033 814 3,071 1377 16,296
2015 10,989 804 3,125 1,564 16,482

A}&: BMAS(Bundesministerium fiir Arbeit und Soziales).
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