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Environmental Changes In the Retirement
Pension Market and Counterplan
of Insurance Companies

There are rapid environments change in retirement pension market that prolonged
low interest rates, low growth, introduction of wage peak system, the application of
international retirement pension accounting standards, the activation of retirement
pension system and so on,

These economic and institutional complicated environments seems to bring new
changes in the retirement pension market,

Thus, insurance companies have to observe well these environmental changes and
more enhance their status in the retirement pension market more,

The reason is that despite of the fact that the all retirement pension market over
the past decade quantitatively growed but market share of insurance companies
rather declined, so the insurance company's image as a retirement income security
agencies was greatly reduced.

In view of, this study analyzed objectively the environmental changes surrounding
retirement pension market and searched out counterplan of insurance companies,

To find answers, we analyzed how foreign insurance companies overcome the
environmental changes, Korean enterprise and employee understand the environ-
mental changes and we performed SWOT analysis of insurance companies.

Based on these results, we tried to looking for a desirable counterplan of insurance

companies.
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o] Bz e Aol 543 Sl ok DCF 5 ot BR deAlE =Y
of tigt 7k AXA = QAek ERE, 20009 48 A S| A 7|20l wHE B2
A71z0] A-gE ol 719 e B2 gl tigt Aol 7 ESlaL olof| gk -5
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14) vl=t R AFAGOIA AHEH I SFEE BAShe ol &R EIA RS EfE
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A} Dai-ichi Life Insurance(2015).

A W FB|AIe] A9 DO AR £ 2ol SIS, A190A Uz Sof 13
Hog diafaix] 28] DCE AolA] AL sloet. Tl a, E2eh]
2Es, AU 52 FF DCR HZAgAo] S olek hetatol A%
A7 2w A4 DO A1 deke 41 - Alpel et 1 A3} 20141 DO A
2 715 4191 1074800l )5 REEA} QIFIsh QrH(TE T-4) 20,

19) 3, 4o odHd AT AERESE o 2.
e 1991 | 1995 | 2000 | 2005 | 2010 | 2011 | 2012 | 2013
AlE23) 59.7 54.6 48.5 47.8 48.9 48.8 50.3 52.0
A g 39.6 412 24.8 13.5 20,7 222 21.9 217
FEAAE 0.6 4.3 26.6 38.6 29.9 28.5 27.8 26.3

Az G 7|9 Ae A ded dezAl
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5 aefs] & w0139 7l SAAGAGeI B.aviel S DCY A vigel
202090l 185%2 AA| SiE Aow AWsth I, FHFIF AmulFS 20139
712 73.7%0lA 20208 65. 9% 7Hask Zog A
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o] HABINES T - A7|9E R o ERAaAlgollA o] ZAE gtat
oA L&A B A (Bundled Service)??) Ay AR7F B2 2102 UERGAL itk
AL A=A, 715 9 B, MRS, AT He R AleART 2 5
= s dsle FEjolnt. AEAIAE Al 71U A 2 wseiE

T3l g A0} AR A R A A RA| Fof o8] Held 3 vlg =
oA B2 ol FE 4 AT T-2) =),

dBA S AlSS S8l EAATA eI S SR HARAE Al

2 0]=29] Metlife, F=2] Aegon N,V,, YE-2] &1 Al (Sompo Japan Nipponkoa

Insurance) 23 QEAYTH (Nippon Life Insurance), 0| 20| AH|EXSA} S8 &5 4= Q)

(B I-2) EXSE MUAE E3 2 AR

= SE L=
ULy Metlife, | 3 2-g3|Alo A AAkE], 9-8T2| 4t miE
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sy o | * BT S AR A o AR 41
bundled ancock —X]-/\]—_,] ‘ET%‘-"]'E “C‘.’E]ﬂ’ —r‘ﬂ
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RS o A} AFE 9ol QAT AUAEL T
(Open - —Schwab, Fidelity, TD Ameritrade, Matrix A]H] 2 28
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A, Ol=re] Metlife fit= A8 S tiE ARike-gAll e 2 49E B

oA ZlAt 7Y tied Bl A ATAPEelA Haotal ) dEA s A1y Falf H]E-

off tieh =7} 22 & - 2BA AV BRI AeAPdE Akl v =3 F=

0.

2) YIYAHIAE AR, /1% 9 B, A4S, BERORY ARAR A4 58
Eaeld ek FejE ol

23) Sompo Japan Nipponkoa DC Securities: unique ‘bundled service”.

20) nle] 39 ZRIGN 224 47H 19 7 ol ti1e) t POl Tideliy, Vanguard
53} 2 ARV B AL Shsti 98
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ment Management,

26) 19999 Aegon iit7} 979 Eoll u|=9] Transamerica HE QAFFOEH LA} X,
AERHA G 0] BEAZAY] Qx| 73}, Hl= QXE ShH, AFAEY] S
v 5= e

27) Sompo Japan Nipponkoa,

28) Sompo Japan Nipponkoa Himawari Life,
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12| MetLife, U-22] ALY, Hlo] x| opATHYTE (HHiALH A=) 2 28719
@ AlollA Bf g7 18 vlaste] 9912 FA=e A ffsl ole= S AlF
(Guaranteed Interest Contract) A= 285111 )t}

ol &R ZA I FRIA RIS B A 7HIAE T I7HA] AlokS BG4k A
= e g7l Fee Al o gt ARoles 57t FRAA
7] BFl = Hefg i AEolth ol &l E Y A da W ol Rgo] A
wo} glow, Qhisha g2l 80| 7hsdtrh= AollAl axHlAke] Yz=7t A e

?l.
2 &0 4 ok (1™ I-8) 32).39

(O [I-8) 0|8EZY(DC-GIC) MET=: H|O|X[OFACHYEH
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AE: BRZ M (2015).

o]l ¥al], Manulife 5~ SFYE213 <1 AE2Q1 GIC A59] TS Helst
HEE 7R HE(stable value funds) 2} =2 thAVSEE 7Hdsto] AlehozM
A Aol B F571el vls) AAES SRt qirk P A e
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Jo AEEED L Y 2oyt BHPL At SR AR wrap
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30) o] A9 T AR deAE AR &3 AdEololA, Als F871He] ket ¢
o g 1,0008t T} 1 o|=pof| A= BETF H.
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HEE Agsto] BA8k= olf 5 sht= ol oA duE
7} SHE (Stable Value Funds) @] 7-9- ©7]5-§-A1%F HE(MMF: Money Market Funds)3?)
AIE Aglekar Qs A& Uehal Sk, oflE 501, (18 T-9) oA AJAJE vt
9} ol $1005 ¢F%

$139.449} $1135 & 4= Q= A o= Uehal Qlok. 53, 5 713 St a6
APFHEZ} IR 7IAHE S IS 33t Al flow, /P8 7R =7 w7

FEAGTE T A B ol] ol A Gl A O ehgr,

98 7HHES] BAEE 4¢- 201549 6 @ V|Eo R Zh7)

[4:1

p

{1z M-9) MetLife T+2| Stable Value Fund A1t

SVFet MMFe| EXICHH| 2 SVFet MMF2| ~21E(%) Hlm
Stable v
ated Vall | S van Stable Value Money Market
$120.00 7 |I7_I-
2 | am | @= | am

$110.00

1 1.88 1.75 001 | -0.11

§100.00

3 1.80 | 057 | 0.02 | -1.28

$90.00

s5¢ 243 | 059 | 002 | -1.78

$80.00

104 | 3.38 129 | 1.29 | -0.76

2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015

1 2015109 ATk 2/4871 744 9] AJ TS Rt A9l
A} MetlLife(2015).
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FOo R S| HFB|AL] AFA AN H UEGIRN TSR o] Sl o)
= ZAolth, A, SEAH, oo 2.0]43)| R #(Aicinissaydowa Insurance) %
e EEESAEe] B AES FFSH R BYs|ol), oS Bl
© A7 AEAS S EA R AeAdS A DCE Ay s

l

A AW AT S Qow, BHAPL B A BEEEb] 28 4
o S AR (A 0= ARt ol

(a3 M-10) SSHEMHES MNETZX(T)

—— *EFIT—Z{60F GRS ZHHE TS i it
AT D 17
-mx:mmnsmn F— g L ”yfﬁlwiﬁﬂz ;:g'”

) X LET,
-35F A, 25 {LA. SEMAmIEL (133333 et
-EFES(TRR S00F] =L # =] 5@ Htutlﬁ#lﬁlﬂ_}f}zwhﬁ
By T P 2 LetEREELT

TR 86.25F o
FRELATERLUS 9T750F | g mamamsssme . & EENLANTTRURORC ExwanEsmes 947.555M o
TEZSCRATVEET,

T T T 1
A,
| I 1 1
90104
35 60 =4
A e RS T
| T Trera—1
{ I (e Rom|——
{ ermmus
X1 SO UL e RoRG (ANREOW) i -uneT
#2 XL 2y, 73 = HDREL LS TR RS RATE TL. LROBH SIBTILTIEIRA,

A}&7: ofo]| 20| HF (http://www. aioinissaydowa. co.jp).

43 AlEEe] BRE AFALS 1A ol Beho] gl A 4
Qlct, o2 Sol, ojo] oliam el Al Tl F91 AES] A9 HA/KES 104-64

2= glom], BT XA Ale] HEER} g tols 2247642,
W77 vk AEe s04] ol HEE A4 1 k(Y M) 25, 1
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o:
ﬂJ
;o

32) w43kl A%t QEH—J ARLGLIEARL, B 5 2fF 8410 ofjt Alane] oljh A,
ATt SRS A He A Bdes AEEA E
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siielel =tHH
7R S AF] A9 2% A HEE o83 BE/INRY S BEse], G
¥ AP MF01Re 51 BB Fol WAEA) Rk 1k Aslol ofat A A
Z3 HEFS Ao, FEEE Eb e 2§ 4EORY o[4S ol §E 1
S UeFHAP Bl U1 245 A
TR A

52wl 9lof 3
2 A WS

A G o golee gAY Feliol
o ) B, H8olRe BV F BEHT A7 1
02 Yoz o] gk

7k A] 283 ol o] 2715]0] ALEERE o]
Mol HEE(1)

gl m-11) S92
6Ot
{AA=IE) v {AA=JE) Bw
B&a 747=
%ﬁ&%ﬁ EXEf& T£824.1108x55F %ﬁﬂ%gg EARAR BE761.3508x 106
{RIREHLARR 30E RSN 55 nES [RIRRLANIM 355 RHESELNM 105
mv* —— 308 My
. (RIRIAM 345 L J (R 446 R
BORETORBHILALE BEMOEARASIE b BRI CORRRILM IOEROBKIISEA B
3,600,000 4,120,550M 6,300,000 7,613,500
(BE824,1 10Mx5EMH) (815,000 x12h\Bx35%H) (H%761,350Mx10%H)
(3) B0 (%) =EHiGH ST FEHLARE00 () RN (0h) =BFIBHE 8 - RREHLAREXI00
WEDE\J« FRALARECNTIEFRIRBADHS
FWLICBOT. B AR A EDSERTOOTHBEOF A,

(A10,0008x120Ax305H)
Wrn®a. REHLARBCT S5 REN S RENE
ERLICEOT, BRAR AIBDSERT OTERDE A

A5 Sompo Japan(2014), AR FEEY - EEEL,
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33) MR et EE R
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u]=to]| A= AIG, Chubb, Travelers, CNA, Hanover =2] 3JAZ} ez fufjAl= ol 1
APl A AP0 oF 80%E AAISAL G113 e Aol A o] HHs]Ate]
oJgto] mi-p- Al & 4= Q. o5 HASA} AiSkL Q= AfES] 7-- ERISA
30)of] whe Ay B} Q) TR o] S Y 9E HASlaL JIth) &, 171
the]of] 3t A (negligence)ol] sl &afi7F LAY 7ol HAYO] tido] wHar
e, 71 9] ol A Wol vl-g, Slefl Ao A Fi= B8 Ao o] Hrt
(GE II-3) =), 2eu O = W Ha, @ Ad4 S, @ Algoly A=,
@ A1 9] E= A3l el ¥ Ahe A Alol Hishs FARA AAe]
7] wxzoll HAe) th o] EA| eb=rh E3E, AAVY syt @Akl thgt &3,
HaAA okl osf] A 3R} M, Pt vlge] ot B, HAA A 7

Q14 o 52 AT 4+ 9l ARl A= B A gierh

=)

(E 1-3) SERMIYREEI| By
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HES|AL HEILHS

o A7|=9] T - AEAA b v, AuiA AlFdA A4
AT BAE AR A 0 & Q1% =4

° A% J&E’J*Jﬂ T, FEAf o) A Q] o] itEEA, AT~ AlEAF A

Hanover e} apof| x| Q] A BAEGE FA], AREAH|AL] Hof, ERISARA

A9 =g} Y9

AIG

A} AIG Fiduciary Liability Insurance Edge; Hanover Fiduciary Liability Insurance.,

SHH, YE o)M= £H A (Sompo Japan Nipponkoa)©| 7|=+& X =1} AAAISH
AT A B RS Thfistal Qi) & ARES] HAHM S O Sauiia

@WSAE 5 25018 @ TAE BANE @ EagHug Solth BeE A

35) Wells Fargo(2015),

36) ERISAROIAE ebarh Bhefshs chaxare] 10 o4 Bole] thel 24 $1000, A
$500,000 St== AlYRZE3(fidelity bond)o] oJFAHo R 7RRI=E st 92 Al
HEEYS wf A ate g daatite] 9, 78 s 22 7™l ot
2218 uly] 95t A=Y,

37) NICMR(2000), KIFUESSHN 351 F % R tH TR,
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A5 A A o],

o & 59, AL E-E 715 P F= JIS&T(Japan Investor Solutions & Technol-
ogies) 2}, 442 F= DCPS(Defined Contribution Plan Services)2}, AFAHL2] ¢
= TCSB(Trust & Custody Services Bank)39)Q} Q5 Al &= il Q) 71 Hiof| = A
EZepol] AAYTE=DIAMDIAM T £ v b w13 % > M3} A edhe] W A A
A Y F-= CPBS(Corporate Pension Business Service)4D) S1}-0] A|&E Z3] &% <]
o ZFdARlA AMu S AlSShaLl JITH(LE W-12) =),

E3F, AT, HoA oA, S8 T tE ] HEEA S A= AR
et FEAT I TS BASARE JF Al A o2 S BEskal itk =
oh g ol thsfixe o, A=A, dEAd, AEA, 7158E] so=
AlEststo] o714 ARl sl =z afstAY WA S5-3AF w2l

Aog B WAlOR TS Bl olr). 5o, /S ueiRE Sasls
NRK(Nippon Recoed Keeping)@} JIS&T SAM tisiA= € S83A1e} A 25X

39) | Ewlo IS, vlolokith g, RAAY Sat FEEAIA YT AR, Alet
7, shasmeAEtE, SllY dBel AEeIUE IS A

o Agsle] AW gAY,

O
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AR F214(2013) 2 QA Folol Aol 7ste] 214,
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L= 2SE2|7 2
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(&) Az, A W)

=ZH2|SAF g7 |2t 71471 = UrONES
T 8223 5 1,536 105
EReEd — 836 53
82-2-3) ks 385 33
£21 JAPAN DCZH A LAy 157 24
olo]Qo]yiAo] &1 A1) 643 18
A2 41 JAPAN DCZY 117 18
5423 sl 255 17
QAR NELY = 160 12
Hjxjo]An| E R E}A| JPN 135 10
k2 a8l 128 7
F=A49 H| 2523 5 5
8627 sl 38 5
7t uR2-3y a8l 56 4
A 27k a8l 56 4
YUHZoldH — 79 4

A AFAE(2014).

SHH, =0l A= Aegon, Aviva, Blackrock, Fidelity, Friednds Life, Legal & General,
117 38 717H0] DCE )

FE=XE|A A TESH= DC ZEAFIAA E(Defined Contribution

Prudential, Scottish Widows, Standard Life, Zurich <&

o e HHTY L3

Provider group)E& 293}l QIt}. 43 F Ao 715k o1

TfiLof o] 241 Qi

A= 950085

Lt A28 ZEt

2008 89171 o) AEe] ol
gl the) Belgo] WA 28 o] WAl 9lk. o] <ls &)
AT Y FEIVEL A 20 F 32T} R0 At ZojEhs £
4517] gia slele] theks: E-671lA

of #jwiatar gick

43) Spence & Johnsom(2013).
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£ AnE §I5 SATHASE 18 Folth. M 1) DB DCY HALT A
AbiEe] 7hg 2 B e A Ak A0 BEHGIE AsEo] M) chaste)
T 9leRe Holeh, (23 W13} <12) T-14y0] AV vle} o] 1970Klolk= DB
DCY B FAlo]uh Aol thak FApulEo] 80 AFBISHAOLE, olof That ulE
Aol that o] 2 o Sejeim gk, o Sof, wrbH)
919 BAbS FHSSHEE HE AALETH AL S AARE) A AR, el

Al S A2 el Higt HAFARE BEAL s Aol 4
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fu)

(a2 m—-13) 0|=22| DBE MI=o| XtAMEE S18H(1973~2013)

1% " B B B E EEEEEEEEENEENEED®"®"="=®= = =m - o ow
100% I.- FEEEEEEEEEgEEQEgEESN . -] LN |

2003
2004
2005
2006
2007
2008
2009
2010
2011
2012
2013

5335355858833 83F333 383

mEquity ®Fixed income MAltematives = Cash M Other

A& Resnick(2014), Global Trends of DB and DC Plans, Pensions & Investments Conference.,

(32 mM-14) 0|29 DCH M=9o| XMAHHE $12KH1988~2013)
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®Equity ®Fixed income ® Targetdate Cash mOther

Z}&: Resnick(2014), Global Trends of DB and DC Plans, Pensions & Investments Conference,
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wioh 5 Se AuEo s 7h Agol dliul HRel
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o5 AL E P17 AR-8-0] TS} HERe YR o] oAk A E L Qlrk
THIEA] Q1 HABIALR Q0] | o XofATh APy HF( Eﬂiﬁﬁéﬁﬁ, Meiji Yasuda

fll

SRl Qs AL UehtaL ik, 53], E2dd Aoy Had o e-83ki 9l
H oF 500 o]Ato] 157)] o|Ate] &-&
FEOR S8ET 9lo] BATHISHE Bol| 40188 /AskA s ek

(A% W-15) HO|X|OtACHEHS| 28 dF T

317K ol 4t 3%
26 ~ 30M__ (0.9%) (0.1%) 4 ~5M
(3.0%) (0.9%)

6~ 1074

== 2 (11.0% )

(9.5%)

16 ~ 2071 T

(38.9%)

(35.7%)

ApR: B f% HAE(2015),

53], FHZole Aaelol theE A7 skt B da=AlelAZE A8l o
E FA 9 My S EEFed A7Igel tigt A8 Hefo] At Fe] &
A Zd=foll A A 4] ARl kol 24o] ghEoiR|aL Qlet 53], Ffjo]l

F= e 78 a3l 27k 29, 7HeE 5= slRshe sl 23 o

A2 0 7 S 1ahe B A EAPHZHLDI liability driven investment)©]] thalk 4]
o] A7 oA =3t
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(HE -6y Bl =4 XRAMHIE(LDI H2H

e mEx 28 Sl B4l KK
T C s FiloR & R
T oA oAbl A e | Agale] U HYRE £
e BEPFL HGRE A o AR BoRE AFF R
gamzd | EL EAS} AASHE 5 AASH 5 AFA WSl
Apake] WA e S5 HYulgo] viEy e
ToJp e |o 2leka] ApabiE o 53| F4 Akl

HAAARA AL ool A5 Mk % o WANT AALeg Hekow
Apre] Qi 97 el S8 MiESHL, T R R B4 4ol 94 919

=
HEetths 7ol A4t Zlolnh &, slddelE 17t FAHvI A (liability matching)

1)

] H(return seeking) 2t 7 H3EE A3 5 7
Q01 FAmiA LEZT| 09} pojFql ZEEL S HER 5]

stk Sulold oo Hxsle} TREITH©) BT, Ak FA10] A9 Bitgol

EAHRA s Ak AABH 91, REAA B s e

At} FA7} o] R0l L,

(O m-16) FAHAASXTZI0) thet M= X 28 Al

M Liability-Driven Investing (LDI)
Other
B Don't know

B Total Return

45) ol gt ApAIRE W82 HEF(2015) T& =
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Phased de-risking/glide path approach 70%
Interest rate hedging with fixed income
Bond immunization/cash flow matching

Interest rate hedging with derivatives

Other

Don't know

AbE: Vanguard(2015).

oF 2 FARIEf Aol 54 52 sl & w 22 o] FAAARAE]
ek Bou o5 B8s1aL s A7 SHIEIAL e AR olnt AE|=, Vanguard
AEEAH2015)0] W=, DBE Aike] AdeFe] dghow R AAFAKLD) 2f
of gt AT =7} 73%=, 42280l 7I9ke & AP o]l theh Ao w=(15%) B
o Ao Erh EZE FAIATAL A= SolA= AT 28 A2 (glide
path)& 283 Aef, AU 283 Fef2|aa sgdsfol RIvs] ARSIl Q=

2o 2 JePgth(19 1I-16) %),

Ch 3= 28 42 A

0
OF

T3 AR QL] FAYTO-S tste] o]
MR ZEE 07} AFOR ZYEL ol Aol FUC EEASS 2870
2 4382 TSI Zl A Y AES AT ek HE

16) FYGIRE T AU S Fl SIS o S R A S 3L S
ol 428 ou|gl Roszkowski et al (1993)2 QI FLEASHA HLE 1sfE o oA

o] PAuTt 9ol Wrkstn], FRTYEE Lole} bR E%] ), Whang and
Hanna(1997) EARxte] 33t SIRsimdag Aole] (2] Aokt ZARicn
B OLQ.

7) 30 MPROIAE S8 AES AFEA) e DA ST UBE HES ATH F
B CESES) Al i ) 9o e delded 4 Yo 3
O}, 7R ARgol| et HEEFAE tEA Alwshe A9 Sle o %01 HSBC
A7} A8k Simple Choice Plane o] =old4ZE H%‘X}L 2} ] cu

T2 Aol gke.
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0] ARZ O R = 249 9] IncomeFlex Target, Fidelity2] Freedom Target-Date Fund,

vy
o
~
2,
K
(o]
F

Vanguard 2] Retirement Fund 5] Ith(23 M-17) ZX).

(g M-17) 2t0|ZA0IE HE 2HAR|: Vanguard it

2 &|F{7[Z2F  Aboutds About 40 About 35 About 30 About 25 About 20

A 18-22 23-27 28-32 33-37 38-42 43-47

I
Target Retirement 2035
10 —_
w|—————-|.. E1aE
" il 21 7
=
= FHH
1] Pl
) |lllll. ...- By
- ENEN

Retiremen

W

2EITH | 2H

;

A} Vanguard(https://investor, vanguard. com/).

2o ZALO| S HE®) = TR B3k A S reiste] HEMU A7} FARAL 1)
= A 24ste] o)1t QPdS FAlol ek £ HEolth 71y
27] 150 % AEP7| fI8l 74 SAH Y S KRS 2E X717 77t
YAFE T4 HIFS FolaL PIAR A UnFS Fdishs 5 Asow IFAME
I} PARME BlFo] 2R EES Sk Qlrt, ARt Aol whet TR S FAAME
A(glide path) gfo]ZAto| 2 Ewlrt Jolsiet, &H3t
ARE F71 g Y-S Stk AI7IE Qulah, o SEXRES AUA = A
&5lo] Zihfo] MESHELR efo| IABRUHES = 2fo]7} Qltk.

1] =kof| A= Fidelity 7} Life-cycle FundS 2|28 wafjal o] 3 A&t} 3235] A

ARk 2o Uehal Qlch. A golzAlel 2 E At 5 DCH EZ| g AHite]
RISz HI5-2 20141 715 67. 9%, 2fo|ZAto|F HEOA DCY E|Z]AF<] o
ke At} 3 4= QY M-18) H=x).

Iz
ofN
N
o
X
ot
o
N
P
2
=z
M
J%J
[‘_L,

48) AollFE7|HE (Lifecycle Fund)w= BEAIHHE(target date fund) Fa= E-FA|HE| R H = (target
date retirement fund) 502 E2|7|x= &
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(a8 M-18) 2I0|ZAOIZHEL| AIFHE 0|

(99]: 109 <)

I Other investors 703
0 IRAs®
M DC plans?

Target date mutual funds?

2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014

A= ICI(2015).

P o] zAlo|ZFHES] SgHSS HA| HH B AP tiolA 2galsol
S7FEEAlRl Itk 53], 401kl 7FAAL 5 2lo| ZA| S HES Hf-5kaL Qli= 20t
9] H|E=L 2006 27%00| A 20129 2% = A Z715F Ao &2 YR} AR o2 A

BoolA e glo]ZAlelSHE g Hert ke 2S & o Ui H

(O3 M-19) AFUE 2|0|ZAOISHE &E HIS

=2L—_— =22O
W 2006
W 2011
W 2012
51 52
39 4
3 34 5 34
27
19 =
14 1 17 13 13
A
20s 60s All 20s 60s All
Percentage of 401(k) participants Percentage of 401(k) assets
holding target date funds invested in target date funds

Z}: EBRI(2013), Target-date Funds Expand in 401(k) Plans,



siolo] et cHSAR o S5

s, Sfo] ARt HEL B YIHHE (arger risk fund)2LE 5], FAjRl0)
Uol, 917, B4, 717H 5 thath RAARS vlofstel Bad, U4, 244 69l
o= Bgst HEolth § HES] 49 Allo] BN 719 A AR ApAb LS
ZATA otk AR eol ZARURE A4k 5 DO HA AT AMko] AHA|shz
HIZE 2014 71 10,702, o] Lafo] FHES} Hlwa o) DCy H2eko] o

afo /\]_EHZj'_Q_i 7_(_}-1:]—((:_7_% mM-20) =),

K

0.

(agl M-20) Lifestyle Fund A|I&HE 0]

Lifestyle mutual funds* 359
292
264 262
238 231
189 176
131 I!EI

ol Bl
2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014

Z}&: ICI(2015).

A2 1978\ FAAAAE(Open Market Option) ¢ 0] A FekA o] 4]
HASE BIET HAAGARIA ZF 730l AekE AL Qioks0 SAAEA e 2
R717t 52t F23 AgA) Y (Pension PoryS H-8-5to] E|ZAIF o BF G834 T}

Wt Ae/dmo = o] 7he e AuHE Fofet Aol sy =, s 7t

49) 2 Hoj|X= ul=at o] BRI ARt SRAIGHANAY] BEIAE HIEt
818 71 Aol sk el S st 9

50) = FFAuR Baot F83AF 1 AR ALE $Jal FRARHoA v ARAARR]
Scomp(Sistema de Consultasy Ofertas de Montos de Pension)& <43}
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QYRS AARS 2SN BB A A AFAE0R ATste] ATt
L F OIS kA A 5 glo], SEARIAS] F§814 2k FAo] Akl a

o Afgtolct

(O m-21) MFHIWARA|AR F0o SFAHXL

ODGE
LIFETIME q
b ¢ 13 L T Legal& e Ytiement ¥ partnership

AVIVA Canadalife 3 General advantage
eVl —~
Y n{] qa STANDARD LIFE  scorTisH wiDows

PRUDENTIAL =

Z}&: Money Advice Service(https://www, moneyadviceservice, org. uk/).

~

I Qo A
parison tables'?} 2 AARE HIHAAHE TE3to] 2} FEBAPER Aok
AP, S 2 5L TRIT - Helol) Mt AFAES Aeshe Aol b

Sjt} 52) o)of| wal Aviva, Canada Life, Standard Life, Prudential 5-2] R EJA= H]

JZ 719 A= Money Advice Service?] “annuity com-

0.

-

£3}0], just retirement, Legal&General, Saga 50 G4 E AJH|A 7|3 5.2 FH.A
AN At GXE ffaf vlwA A A A- o) Zrofstal QIek((LE M-21)
12,

FHHAYG 3] (ABD O Aol W= A7 IRt aE et Aol A S A 53l
Aot AFAEL] HSL v S718to] 20134 7|20 2 e S5z Agket
g0 48000l Dokl JItH( T 1-23) =), 53], g4 9] AaArd=bd

IAFAE-LS F Aol & Holal JIrH(IH M-21) =),

)

-

S1) AL B4 FREe] Gl Bl 2t HAs] 36l | 7KL E
F Sefspl Bl Aol weh ANE AR A, B SETIoR0] Aok Ag

o] FRseeR AHIE BAstelof 3

52) just retirement solutions(2014).
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AZAIEXIE XA 2HRXIE(2012)

HOX

slielo| etaHst iSA X £

[2 % El S87|1Ho=2o| M|

o

XSEANME Ef 2872z HetlE

o o | dlmzzplz | HEMENE
0%
2003 n.a, 31%
60%
- 50%
Ao 2010 67% 41%
D 2011 45% 45%
1% 2012 70% 48%
10%
2013 63% 48%

%
S8 A

T 7MRES A 7L A Ve R dedEe Il a1 Qv

A} FCA(2014); ABI(2014).
olo} o] AFEHAeIAL] FEEINF 7k Aol AskEel wet RESAEL AT
Az} U zo] $35tiA w25t 9]

4] cojsl, celst AR 52 59
oh A, T1Ee] B4 EE QAT SIS ARAFRAIN Yol £5UET
5 AE0IEF O AR

(income drawdown)
A DA A0l
T upA] AR

(Program Withdrawal)53)0] o]o]| 3fjg-gict,

53) TR J0|ZL sfolo] g7 |7}F EoF &7

A 5l Aol FAska Aggele 7

3 AR olgdte] HES M F F4,
Moz QEshs Pee. nlRoAE

2011 = T
Systematic Withdrawal Plan, 9§=+o}|A]&= Income Drawdown, &F=0]|A+= Allocated Product

38 Market-linked Income Streamo|gfh= Ao 2 Eg|7|% 3t
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(B I-7) EXEF2 XI=El

AlFHAl =2 M=E
o AN (Fixed nominal), A5 A & (Index-linked), A X3 (Deferred)
o H=H oT(Guaranteed annuity-only partial insurance)*

TULE | ol agape) Ap Al 1ES A, AF 3R LA
(lfetime o] xofl Ajpat -9 el ol Afatel R el Al
annuity)

o 2128 (Capital-protected annuity - only partial insurance)

° EX A H (Investment-linked), Al (variable lifetime annuity)

EolE o 114 7]7F (Fixed-term annuity), 22 1391
=0 E-g—‘?—?j%(Guaranteed lifetime annuity-partial drawdown),
YR A (Capital-protected annuity- partial drawdown)

(mcome
drawdown)

° =218 (Typical investment-based income drawdown product)
P e 1215 (Bank account-held funds)

(lump sum) | e =2} (Investment-based savings vehicle)

A& Oxera(2014).

E3F, RSN AR TRt Y= whgsto] #3554 g (impaired and
enhanced annuity), -3 % &5 (postcode annuity), L5 7 2] (advanced life
deferred annuity) 52} -2 theket AE-& 333kl Itk

A= S0, sher], F2=RIE 5 ik B ARtAa4E 7HIAte] BlE)
A7 7Idergo] Y Aoz odE= AElAl dade SHste A
Sz FESH| AT TfskaL QUeksS) ofof whe} F=50] AFAldollx] HA A
ufeF ju] 2ol o] ol o 2003 2%0)| 4] 2012 24%= I Eo g 27159

o} 50 w5k, Fauld,
£ 9N SRS Tt olrk. B8, o) Ty mAkel Avivad] A9 ¢
) e

Ao, FAGY 5= skl vk 2, vl

Genworth, New York Life, Hartford, Symmentra Financial, Metlife 5 38 R &A=
7o ool TABNE QG AFshe 1Y ANAFAES Hofa}
ek

54) Pension Choices; The Pensions Advisory Service.

55) RS AT SRt E|7} 19950 X 2= gt
56) ABI(2013).
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