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657 T 7T SRl [EDATE| 3,377 23.48 14.27 0 55
T RN AR HTH 3,377 11.19 17.41 —75.00 55
FERE = FERE AR/ FREHEIL 3,209 1.91 2.26 —4.69 9.39
857 T 7 Rl HH 3,377 13.25 10.21 0 55
65-85 A 4 EHEITM 3,043 0.69 0.56 0 3.05
85-95/ I 4 FEEHM 3,377 1.40 1.08 0 5.81
U A 7= HH 3,043 0.60 1.05 -3.05 5.81
&R TS — IE%E 3,377 0.39 0.33 0 1
NG RHE A= (16 : 159H) 3,377 3.01 1.20 1 6
T[] A R A=)V (1-10 : &) 3,377 4.42 3.25 0 10
) A0 R A= (1-10 : F) 3,377 3.10 2.84 0 10
S liEyer i % 3,377 36.66 27.44 2.50 97.50
FKEHUA FEETH 3,377 7.09 3.04 0.25 29
AR 75 H 3,377 12.29 16.90 0 75
FiR d 3,377 0.76 0.43 0 1
ik d 3,377 0.50 0.50 0 1
B d 3,377 0.85 0.36 0 1
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B THEBEVIBHBTH o720 5 (5) & (6)
X, e, 65-85k AR A & 85-957 HUA AR D
WRTH DL, BELV) T TV —DE W & 65-857 HL
BN % { % B S b o — 7 TRIEE~D
B EN &, 65-85i AR AH 5 & 1°85-957% L
B e RN D Do HI (7) \SIHEEZED
WRTHL, &) 79— DORBIIATHEET
HbHe T, EFLY T T T —DE N & 65-855%
IR 4E & 85-957 % UHR A0 & DZHEN Ve v, O F
DERIFEOMA L, HDLVIEENEM-HE

Vol.6 No.3

OO EELEZONDL, FBINAEFEERDLE
W, 8595 U % K R I D Do
W, EBRERLELR & O O 2

’C\ﬂ%f’&)ffk%x%ﬂé HDHWVILHEETRT
CLICLBHELEZOND,
_ﬂi“CO) ST &) 7 7 2 — 13/ A

ELTHR, &R 750 —0REY, ERFE
BT BATENC & D X D) BN D H DM OW
THMLCTE& e LAL, e, &) 753 —
IZDWTIE, WAEEEZZE Lo EER SR

A L—AAT, FHEENEWIA T T Twh, BRICLERIFEZE 2 A2 LT, &0
%%é@f%éTﬁb]i%mﬂﬁbfwéo BNHFEEND ‘}77/ WEE LTRSS L LV BT
FBHEAEWEAICS AL — X 0UR LAEETX LaREN) 7S Y —ORIBREESE Z N D,
573, imﬂ F%t 0 AIE SR E D CAUEARIETHA LS/ 79—k wnwH &
F2 EREFBOHERHELR (OLS)
(1) (2) (3) (4) (5) (6) (7)
65/% T E Tt Al TR 85i% T E 65-857% 85-957% U
SRl SRl HU 48 T8
SR 75— 6.674 ** 6.674 ** 0.662 ** —0.948 0.368 ** -0.100 —0.358 **
(0.725) (0.725) (0.106) (0.548) (0.031) (0.058) (0.062)
ISR SRR —0.993 ** —0.993 ** -0.139 ** —0.565 ** —-0.023 ** —0.060 ** —0.040 *
(0.192) (0.192) (0.030) (0.148) (0.008) (0.016) (0.017)
P ] R —0.280 ** —0.280 ** —0.035 ** -0.022 —0.012 ** -0.002 0.008
(0.073) (0.073) (0.011) (0.058) (0.003) (0.006) (0.006)
) A AR —0.173 * —-0.173 * -0.014 0.138 * -0.006 0.015 * 0.006
(0.080) (0.080) (0.012) (0.068) (0.003) (0.007) (0.008)
FBUYE AT 0.021 * 0.021 * 0.003 0.033 ** -0.000 0.004 ** 0.004 **
(0.009) (0.009) (0.001) (0.007) (0.000) (0.001) (0.001)
PELION 0.533 ** 0.533 ** —0.114 ** 0.242 ** 0.017 ** 0.026 ** 0.003
(0.088) (0.088) (0.012) (0.064) (0.004) (0.007) (0.007)
i 0.269 ** —0.731 ** —0.076 ** 0.098 ** 0.009 ** 0.010 ** 0.002
(0.016) (0.016) (0.002) (0.011) (0.001) (0.001) (0.001)
R -0.608 -0.608 -0.099 —0.094 -0.030 -0.010 0.026
(0.536) (0.536) (0.085) (0.407) (0.023) (0.043) (0.044)
ik 3.123 ** 3.123 ** 0.424 ** 2.346 ** 0.067 ** 0.248 ** 0.149 **
(0.495) (0.495) (0.075) (0.387) (0.021) (0.041) (0.043)
5% —1.972 ** —1.972 ** —0.474 ** —2.139 ** -0.026 —0.226 ** —-0.137 *
(0.657) (0.657) (0.120) (0.540) (0.029) (0.057) (0.061)
K 1.614 ** 1.614 ** 0.234 ** 0.541 0.018 0.057 0.101 *
(0.484) (0.484) (0.075) (0.385) (0.020) (0.041) (0.042)
FBIEREIRE 0533 * —0.533 * —0.098 ** —-0.390 * -0.008 —-0.041 * -0.020
(0.210) (0.210) (0.033) (0.174) (0.009) (0.018) (0.019)
L 19.713 ** 19.713 ** 4.391 ** 12.914 ** 0.492 ** 1.363 ** 0.679 **
(1.391) (1.391) (0.222) (1.060) (0.058) (0.112) (0.117)
N 3,377 3,377 3,209 3,377 3,043 3,377 3,043
F—fiti 68.22 ** 181.48 ** 129.65 ** 19.32 ** 46.29 ** 19.32 ** 8.48 **
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LY 2Ty ba— VERRBMT A ET—
EREORMNTE LN, BEEREEMET S
ZETEETER A ORE M EERE L 725
MW TEL, T TRIUIETIE, &) 772 —
BN R NAEZER L L, SSERE L AR 4
(RFERDCH D) PEORIZHILPEERT Y I —

ST & TR T 0 e BN 251
ﬁ\iﬁ‘%fffo f:o
Y=o+ Xi+B: Xo+v-Cte 2)
Xi=a'+0-Z+6- Xo+7x-C+e (3)
2T, 3 (2) BRI TH Y, X,
AN ZHTHLE/m) 79—, Xo
B FNUNOERIEEICEEY 52 5 LEZ LN

HIANEMEZ 22 (RREEEE R ET

TREREERE LC, UToREREFMHALT = UAZHEE, EENEFESR), Cldar b
F=2 ERIFEOHERHER GRIEEER)
1) (2) (3) (4) (5) (6) (7) (8)
B 65k TE  FEMVAE  TEMEVE SR TIE 65-857% 85-957% R a7
V7o — SRE SRlE U8 HU %8
First-stage Second-stage Second-stage Second-stage Second-stage Second-stage Second-stage Second-stage
&) 75— 5.597 5.597 0.968 —0.663 0.372 -0.070 —-0.359
(9.172) (9.172) (1.318) (6.733) (0.398) (0.711) (0.776)
NI 0.022 *  —0974 *  —0974 **  —0.145 #**  —0570 **  —0.023 —0.060 **  —0.040
(0.005) (0.261) (0.261) (0.037) (0.195) (0.012) (0.021) (0.024)
RE B A ¢ -0.013 **  —0.293 * —-0.293 * —-0.031 —-0.018 -0.012 * —-0.002 0.008
(0.002) (0.136) (0.136) (0.020) (0.103) (0.006) (0.011) (0.012)
) A A —-0.009 **  —0.182 -0.182 -0.012 0.140 -0.006 0.015 0.006
(0.002) (0.115) (0.115) (0.016) (0.091) (0.005) (0.010) (0.010)
B E AR 0.000 0.022 * 0.022 * 0.002 0.033 **  —0.000 0.004 ** 0.004 **
(0.000) (0.010) (0.010) (0.001) (0.008) (0.000) (0.001) (0.001)
FEHA 0.001 0.535 ** 0.535 **  —(.115 ** 0.242 ** 0.017 ** 0.026 ** 0.003
(0.002) (0.091) (0.091) (0.012) (0.066) (0.004) (0.007) (0.007)
SRE 0.003 ** 0.272 % —0.728 *  —0.077 ** 0.097 ** 0.009 ** 0.010 ** 0.002
(0.000) (0.031) (0.031) (0.005) (0.022) (0.001) (0.002) (0.003)
R 0.004 —0.606 —0.606 -0.100 —0.094 —0.030 -0.010 0.026
(0.014) (0.535) (0.535) (0.084) (0.406) (0.023) (0.043) (0.044)
Tk —0.105 ** 2.999 * 2.999 * 0.459 ** 2.378 ** 0.068 0.251 ** 0.149
(0.013) (1.187) (1.187) (0.173) (0.886) (0.052) (0.094) (0.102)
[ -0.027 —2.001 *  —2001 ** = —0.469 ** = —2131 *  —0.026 —0.225 *  —(0.137 *
(0.017) (0.715) (0.715) (0.122) (0.571) (0.030) (0.060) (0.065)
KEFEE 0.126 ** 1.751 1.751 0.196 0.504 0.017 0.053 0.102
(0.012) (1.248) (1.248) (0.176) (0.922) (0.055) (0.097) (0.109)
FEAEEIREE 0003 —-0.529 * —-0.529 * —0.098 **  —0.391 * -0.008 —0.041 * -0.020
(0.005) (0.213) (0.213) (0.033) (0.176) (0.009) (0.019) (0.019)
FEMDCH Y 0.066 **
(0.016)
ELL 0.341 ** 20.088 ** 20.088 ** 4.287 ** 12.814 ** 0.491 ** 1.353 #* 0.679 *
(0.034) (3.463) (3.463) (0.505) (2.587) (0.147) (0.273) (0.293)
N 3,043 3,377 3,377 3,209 3,377 3,043 3,377 3,043
F—fi 57.62 ** 178.58 ** 123.95 ** 19.05 ** 31.33 ** 19.05 ** 5.26 **
Kleibergen-Paap F statistic 20.22 ** 20.22 ** 19.62 ** 2022 ** 18.09 ** 20.22 ** 18.09 **
Endogeneity test p-value 0.906 0.906 0.816 0.966 0.993 0.966 0.999

R, R TN A MR 2 R IR 1% A ROKEE, *I35% F BKEEE R,
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Determinants of Savings and Withdrawal Plans in Old Age

KITAMURA Tomoki*

Abstract

With public pension benefits expected to decline substantially, it is imperative for households to save
and make prudent withdrawals. According to previous studies, household savings and withdrawals are
consistent with the life-cycle model, and are also influenced by behavioral economic factors. This study
examines the factors that determine household savings and withdrawal plans for life after retirement.
Employing an original Internet-based survey, we find that respondents with a higher financial literacy
recognized the need to save, in preparation for their retirement. However, their actual savings deviate from
the targets, with high financial literacy not always encouraging savings. In addition, respondents with high
confidence in the public pension system and those anticipating a shorter life expectancy are likely to save less.
With regard to the withdrawal of savings after retirement, respondents with enhanced financial literacy plan to
withdraw their savings smoothly: they can withdraw a comparable amount from their savings periodically.

Keywords : Retirement Savings, Asset Withdrawals, Financial Literacy, Trust in Public Pensions
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