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The Impact of the Expansion of Employee Pension Coverage on
Pension Finances and Benefit Levels, and Corresponding
Countermeasures

NAKASHIMA Kunio*

Abstract

The expansion of employee pension coverage is progressing in stages, and discussions are
underway for further expansion. The benefits of expanding coverage are that it will improve the neutrality
of employment choices for the system, and that individuals who are eligible for the expansion will also be
able to receive the employee pension (compensation-proportional portion) and will be included in income
redistribution related to the basic pension (fixed-amount portion). However, a side effect of a large
expansion of coverage would be that the level of future basic pension benefits would be more affected by
investment performance. According to the probabilistic calculations in this paper, this side effect would be
eliminated if the "match of the adjustment period of the automatic benefit adjustment mechanism
(macroeconomic indexing)” is implemented in conjunction with the expansion of coverage. In future
reform discussions, it is expected that the significance and issues of each reform proposal alone, as well as
the mutual effects of each proposal, will be considered from a comprehensive perspective.

Keywords : Public pension, Employee pension, Coverage expansion, Benefit level, Stochastic simulation

* Senior Researcher, NLI Research Institute.
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Increase in life expectancy leads to longer premium
contribution period

TAKAHASHI Toshiyuki®

Abstract

The average life expectancy of a 65-year-old person has increased by about 10 years in the last 60
years. It will increase by another 3 years in the future . Many people are worried about their future pensions
due to the declining birthrate and aging population, but the number of employed people supporting one
unemployed person is actually increasing due to the increase in the number of elderly people and women
working. As the average life expectancy increases, the period of employment (i.e. the period of contribution
of insurance premiums) is also increasing. In the past, when the retirement age was raised from 55 to 60
due to the increase in average life expectancy, the 1985 legal reform explained that the benefit multiplier
rate would be reduced over 20 years, but the contribution period would be extended from 32 to 40 years, so
the amount of pension benefits would not change. Due to the macroeconomic sliding adjustment
introduced in the 2004 legal reform, the benefit level is expected to decrease by about 20% in terms of the
income replacement rate, but this is because the contribution period is fixed at 40 years. As the obligation
to continue employment for all those who wish to continue until the age of 65 is completed in 2025, the
contribution period will be extended to prevent the pension level from decreasing. This was shown in the
distribution estimates in the fiscal review for 2024. Because average life expectancy and working life spans
have increased, it is necessary to extend the contribution period for basic pensions to 45 years, and it is
important to explain the macroeconomic slide adjustment in conjunction with the increase in the
contribution period.

Keywords : Increase in life expectancy, macroeconomic slide, extension of basic pension contribution
period to 45 years

* Special Researcher at the Japan Research Institute, Ltd.; Former Director-General of the Pension Bureau of the
Ministry of Health, Labor and Welfare



192 g BB BF % Vol.9 No.2
1555 - SROODHMEDOFEHIEDS RS
TERCE R AR RO - BEIL & S TEI D21t
& Wi

W %

HEHERES S, MFL, —EULENEL 2B TVI60RLULENERELEFETHE EMRIC, H
FEBEEFED—MBRIILMWOXIEEFILT ZHEHEA TH B, 2020FHIETIE, 65EABND AICTH
SNBERIZIRDERMEEFE EHRE LAERERFE (KEE) OXHRELEEENICERULD AL
MY BEBEREE (BEE) CHA SN EREBERICL2SFHEDOMUENFIDRICOVT
i, ChETZLOMEITON TS, EBEHFEFIEI SFREOMEERZIFI L TV 5 F1E
EFHBEVIAIHERBEHTWS, 2L, HREBEESDRELEZEDLLRELICOVWTRERYH
—ShTHELT, HEPERL VWIS

DFEHIEDERICEZEEFHBAODRED OFEBEEMBERT 5 DICEFBTIHZICSMLEET S
CEERLYDANGHTOFBTIBICSMUBRTEIHZERETIIENLEELL, TDLDICK
FRTHENDEAEIT S (B 2HBIVLEN H B, —FH, ERHERFLEEOELEED/-RELE
—BOSEE BB T ABRTH Y, HEREBEROBARICES > EWIFBEDEFEHLHIDTHEKS
DERVBEEICKRHLETNIEESE V. - T, SRIEBERFLHNEORLEEHLRBEL ICH
DEEMBOBILE ZNICL BFRMADRBRAEER (KeKkE) DETZ2EDLSICHI P, £/,
BARMENBESZEEEDLIICHHCHZICDVWTHEEAELC AP SRBELEHET ILEN H
%,

F-—TU— K EREREE, MEER BIE NESFHREEALEZ MEAEER FL2MK

A PREERTZE 2024, vol. 9, no. 2, pp. 192-208

AD & B EAAFE G RIEDOWIRIRE T, OF#/ELE
FEEOZRMEE, T LT, @R A EH L%
EimEEE S ORRHHOGE P HEEHEZBR T
W N7 19654 125 A & 7 TE Rk B lin 4 A ] L

I &I

TERCERAESRIE &%, 7L, —EDLog

&3 TV 260 L LB E S ZAGE &k
F12, BEEMFELEEO—HIUIETO 5 &
FIL S 2 EHATH 20 WMRITOMmME L THEIX

3, FRMOBS O ), FROLHMIAEN
RARHIK IS & NI L CHORIC D7 2 AT D
NT & 720 FFIZ20204-L0IE T, 65 AT D NI

Y=y b A RBERFERT EIEIEZE R, BRSSO



TEMERBE S OFRM - BELk & BEATE O 2L 193

TSN LRI OERMEEFEE TR E LT
TERCERFSHE (IKEE) O EIREEHED65
el Lo NSkt 3 2 fERE i E S (REE)
WZHii 2 B NTze Z DORERE5R AR D N DR
MR EN, L VBIICH I GRESE 2o 72
(20224F4 A 1 H KEAT) o

L Lad s, BEERS LT 2 fEREkE
EHIE L, BRER (0] L Ebhbigl,
EAEEE OB  BHRREHI C X ) BEARIC R o T
BY, EEGEHEOFHRSZTOFERVLDLINT
Wb —J, EMERESHIEOBRIEZ 5725
B LIE—RomiiGE 2 ERT 2808 CH Y, 1T
SRR OFESEISES ) £ v ) R L H
o TEMCERGESHIEEIC X 2 BERE OEIH
BPEIZOWTIE, ZNFTE L DRI THONT
B, FEMERESTIESEERE ORESRE
P L TR FetERSH B L) TR S T
Who AFRTIL, FERCEREETIE QR R & EE
WE OSSO, Z L CREMRERSE S
HIEE & B AERE OB & DRBRIZOWTHI L T
"o, TEREREEHEDOSHZDH ) FIZOWT
il 5o

I EREHEEFIEOESE

19414F I ZAIRE S N7 57 )8 47 431X 19444F (2R AR
SRR AR 2 2 L 721k, 195448 1A 0
S IEA T N0 19544EDYIETIX, Bk
ARG RSB R RIZH & B B (19574E 7
519744F £ T164E 221 TH5 4> 560/ 125 & |F
), MBOF R e R SRR, o F
D, ABIERE TR & BB BRBRRHENC B IE S 7z,
WA ZE LM HE,  HHIE OB
HTIEHR LB KREZERTE R WD T
HoT, TOBEFRIEIWBEOWM L A ¥ 7 LH%
Fois,

—75, ERFEOIAGEML, ERP o ANI2iE
ZHLZLEET TR LA TH 5720 L
L. BEREOHRE, EEMEL, BE&L2U TR

HG DS EE 7 o — ADSE o 720 £ T, 19654F
DIEELYIET, FAEESRRILEOZRESO T
B w72 LTV AR U E O EEIE SR 2D E
EXHIRTHTDICTEMEHFEEHE L EA L
720 IARE B IIARROESHO —H8E T, F4
FO2ENTTIAME L S 7z T (2020) 122 DR
ROEREMESHENBIEL R R L 8L LT,
EOE RS 27 e gk S S DA /hE 25 1D
EOTREMED—D L 7o T8, 19654 DAE
SO & 2 TECE AR 4 B 038 A 13 bk PR R
TH-o>TH65IUETHIVTERMESEZTHT S
v, 65 EomEEEZERT LD TH-
-2, QBUEOEIEITHE LB G DOFEET
B 5HNS, 19655ELLIEIC X B FEME B4R & HIFE 1358
DL EATHIZZ b, @YD HEBHIG
FHEAIZ0FRUT THozZ & ] #FIFT»
57,
ZOBERERESHE X, SOy o H
0T, AEEOSIAGBAGAEEG R AR A HESE A ek L
TRRIZDZ2DWIEFTbNTE. 9, 1969
FEOUWIE T, ERE ARSI % 655 Al D A
FCHR L, AR A207 A 0D 65 A il
AT OMER IR LT, 8, 6, 4, 2B D4BLREIZ
R L7 iR nssii Sz, 2 LT, 19754F
(Z1d, 657 O N D LERE MHAE Sl B 0 S AG )
e fEfd 5720, HUEEThIuL, FHI, X
WWE G A LI L2 BT, TREG %S,
5, 2EIDIBHE LI L7zs — ), JEREAE S HIE D
A ENT19854EDUIE TUE, [EAAE S W R
DA R A5/ A & B S 72729, 655 L
FONIPRBEETIE R LR, ERREEESH
FBEDAAAD SIS, FERH T SEENEH
FTHRENDLI Lotz ZOWIEIIH LT
(2020) &, [IELZ X V60t E21: 0 & O fRpk)
WAD R T o tztz8, FkODTERLEZ B
FRHEEGEHBERE) T HUREEND S
&, 0RO H LTV E, B®TL, o, 5
FISEOHRICFE CHEEEZTRTH201E, BEROE
WREEZ B E 75 A0FE e LTHERS S PP

VUKL - RS (2019) p18% B,
Y IEREE (2020) p.141%ZE,



194 & R BB 2R

e ARMESE LTI L 72

19894F DELIE Tld, 655 A D A\ D TERE M4
SHIEDOLARE A % 8EIH 528 F CTBRE 1M 55
16425 RE LA TbNiz, 20 RE LIZE &) H
21 D hb S FHES L BEOTIED AT
5 WHEBL R D5 & o KIRIIHS % 720 D& T
Hotze LL, EEPWZTL, EELFEED
BRMENE Z T, WAHE L H o 72, EH (2020)
X THELEOTREGEBO L I2ODOEEREE B
CC, EMIEaX MEEZR L, 2D &9 A
EMOITENC L - C, ERERMESHIE O
LIZLIE, RESOHEEZ EAMT 7 EE e
HEEOTNL | L ZOBROERRI % 31
LTwa",

19934E10 H 12 H (2B M 72 4E ik & LI L
BRI ) BEARSIESIHED ) BEEELS O
BEERESHIEEIC O W TR, [EMEOmESS
*HELZWE D, EELBEOARS, E£0
FAICIS TINS5 £ 9 1A Z LD R E
Thb, ok, ZOK, EEOELKER,
SRR EDZ T BEEG L BEEDOEFEESE T A
LBEMROEELDNT VAR ET HLEN
Hb V) ERER L. ZOEAE ML
T, SEFEST OSAGHMAT M H320134F £ TITERE
MIIZ607 2 5657 F THI LT A 2 &%k % 572
1994 DOBLIETIE, 65RO NIIHRE N LR
HEEWEEOMINIG U TEE L FESHOAF
RPN T A AN EEH SNz, O F
D, OFfFERHRIL, 280FEE2GEIEL, ok
EEOGFEEN22ITMIET 5 FTlE, BEaLf
& (8EITH) 3G 5, @2 hx BB EED
HHEA, BEoEm2Ix L, £48%% 1L
T5, OQEE&IMITMZBZ 861, S512,
BEPEMUL 723720 F&2EIET 5 2 &5k
Fol, TOME BEMNHWNTLE, EE&LE
EOFWY OEFIBWAT VbW S [WifmBl

Vol.9 No.2

R EEEINLZ LT 572,

Z LT, 1998410 HIH IZ Nz E &S
T, [BHEBROAHEIPELL o TWLI L%
2 X, 60 AR OERRE (ST
BN FBAMAOHEMESIZ VT Ep
O, BEAEEL#H LREEEHE RO L L
W2, JBAES GERMILBIES) OGRS —E Dl
REATH) ML THLEELL D, B, B
B RIBEDRRFHI 472 5 T, —EDFELIH %
RFBHEEDIC, BELESETADELEIMEY
EE I L CIIESFEIRE S VWL ) By
FEAMET 5 EPLETHL VL) BERER
L7270 20004EDEIETIE, ZOHHESDOERICHE
D&, 65 Lh E o N2 b IER AR IE D ATAHL A A
BA SNz BAEMICITORERRAE S HG 5 R
¥, @I, QE&£LBEEES L OGFHEDST
FHIET % F T, WHEOBAESLY N, O
INE ERLGAICE, BEOMM2ck LT, £
SH1EEIE (60RERITED X 9 e —H2E0ES
OFHEILE V) T2 EREHRINL LI
ol

20034F9H Dt S REFRESFEEHMEOBERE
S L 7220044E DEIE TUE, EilfeE Opkys & E
L, i< 2 iRl s 35720, 65
i Al O N OIEREEHAE G IS DO WT, —HEI
EEO2E E TAREILL T A A DB SN D 2
& o7 (HfT1Z20054E4 H1H) o F 72, 702
FORHAZICHLTL, 65 Lo NDOTFERER
4 L AR OIEMEAE IO AN S5
Zkbhos (72720, REEoEHLZ L), 1O
(&, [20044F 21 CTIE 705 DU I3RS T3 7
W2 b LT EELORRIZLT, E4L4F
EOERHEIE T IVUIFEEZHI A Z LIZL7zblT
TYo BIRBRE TIIRVWEDEEE LEHIND D
A X IE 2R T3 ) LB AR T (7
SURBRFEBIIGEIT, 2020)7

U YEEAE (2020) p.1427 55,

Ve (2020) p.a222 551,

VAEE RS (1993) p3h 5T IH,

VAR S (1993) p3hSHTIH,

DA S PRBRSEH I ZERT (2020) p.157 55 H.



TENE R R S O - BEIL & SEATE O 21k 195

60 ~ 64 Ji%

65 ~ 69 Ji%

\ 70 UL

1965 4F

1965 SEDIEEYIET, F7z12 65 MLl L OEER I C bR SN2 EEE LT,
TERERES BN (FERP O SHEEI G IIAROESFHO —#: 8 #)

TERER &% 65 mAM DO N F TILK
1969 4F | (FEMk R D E &I 41X 8, 6, 4, 2
E o 4 BEF)

TAETIBR O AEA

(RUEETHIUS, BRI, HEEeH
WELLOICABE LA LT, LREE
%8, 5 2# D3 EREAKIE)

1975 4

1985 4F

W

JE AR AR G DRIRE O 4R RBRAY 65 AR & BoE S22z, 65 bl o Nidfk
PRERE T < 2, ERERFEEOMAD SIS, ER T EEr e

HWERESOIIREGE 8~ 2 o
7 BRHICUOE (B WA Ch, BE
LESOERIENEZ T, WAHED
»H5)

BEOBMIEL, B&LE£OAR
1994 4F |ZHAS 72 72 & AI2BEINS 5 & 9 ICEXIE (72
2L, —HBIC2EHOFEELEIL)

1989 4E

2000 4
T B AEALA)

e

TERSTRRE L O A TR (7272 L,
65 WA DN &1 fR A3 % Ik

EEE O R E L v, @k
2004 45 | VLB L £ S B 72, A
—HIZ 2 HOEE T T A AT
JBE1E

TRHME Il S IR A RE L
(RASREN P M M0 & BIRIE A 4E S Ik
2020 4E | RAFEDOERIDS [47 TTH] %z 7285
&, ESHEOEN T E—EIconT
AR IR S B BT SRR

65 LD N & RO 1o
A EEA (2720, BRI
Z2\)

2024 4 | E & FA 2 ML, 2023 4F 4 HA S 3 FERE (48 J7M ] ICRE L

2024 4F | B4 BAE ML, 2024 4F 4 A A o3 8ER A [50 7] IRBE L

FRL L EAEGWESRERERAESTS (1991 TERERESORE LIZOW T HB4tSRERHRAESTS, FRS410A11H,
JEAETrEEE AR (2023) [FllIZ51) ARSI ] 8L & PRI RS A &0 220234210 H 24 H BB 295 & SR I SEF(E R

M1 fERCEAE S L O T 2 YOl Ok

20194 DAE S I BUREE T, FEHEE S DAL
M404E %2 JLfE & LT, 65 DL E O TER 4 4]
JE & BEIE A RIEF O | FITIC X Vi L7258
W54 7Y a rREMTbNI . REOHRK
W, HEFHZATT 256277 MIZE] & BT 5 &,
AT RIZ0.2% KT L, FEMLE MR 41 % B
1 L7235 A 3 AT AR 503~ 04 % K T3 5 &
WO RERD I, 2F D, BRBERENRDLEW
[7r—A 1] O%467THITEAERIZ51.9% 25
51.6% ICIK T3 %0 —H, MEBZNOFEIHGHE

&, fEAOEEIXE22006E M, B EI1L4E
4200fE NS % &S Sz, ARNERER TR
W EMESHIEDBEIL SN DIZL b o3
KOFERBEREIL LA T AL L, HF
(2019) X, ZDOHHIZOWT [[EAELEOHBMDS
W25, FEWMBEZESELO, FE&350
HOMUOEIMZ A~ 7 OfEFEAT A ROEEHS 1L
ENHTHLIPEHALTCND, v 7 OREIHFAT
4 R, 2oL 20 EES GEADOREA R
LG OMY) I2E5DbET, ELDRfKiEE

Y HHEY] (2019) 2 551H.



196 & R BB 2R

Vol.9 No.2

2% 1 65 ML EOEMERAE GO SR IR IREH 2 AT L 26 O E

RO (2022 £ JERT — %)
SR R g g | SRR IEREEAR FLIE L

A R 0 B SRR EEERR | SORRERIRE R | SRR 12k DR
LBl A0.5% S 2022 4EEE47 | 50 5N (16%) 4,500 f& [ -
IR L } 53 75 37 N (12%) 3,600 &M 900 f& [

} 56 J3 1 3TN (11%) 3,200 fi& M 1,300 i1
B EIELO/EC L } 59 /51 29 A (10%) 1,900 & 1,800 &M
Bt R OIS | | 62 J1H 275N (9%) 2,300 f&H 2,200 f&H
2030 4EFE 1 5200 5 } 65 JiH 25 I N (8%) 2,700 f& 2,600 fi£ 1
2040 4EFE ¢ 6,400 & }
2060 4EFE © 4,900 }

| . .

L] e - - 4,500 &5

VO AR REERA S IS (2024) (D16 (2024) FHMBHRGERROME], 20246730, W16k R REREHRRE L,
B2 657 DL FOLERE A B O A A % fH5E L 7 O R

HENIC TR 2 AR A 72,

T D20204E DELIE TIE, FERP OELEZTIHED
D HIZDOWTHERAITHI, 202244 5 560
7% L 655% A il O N O FE R E i 4E Al 12D v
T, EEOTHIEIL SN L RRENRRE I N2,
2F ), IERT D65 A O N DO TEREE Hn A 4l
FECUE, AREREN A A U 4H & BRSO R
AHEOERD [28HM ] % L2554, FE48HD
S FE IR IE S TV, SIEHR D
20204E4 H LI IX65 L ED AN LR U X 912, #
R A AR LA L B RE AR S O IR A O AT
A AT %88 2 7 WA EEFHO TR E I
AT, T477H ] % LR B 54 3 E S5O 4
HF 2 Z =IOV TR I S N A EIE RIS
BHENLZ LI o7,

512, I ZE LA 2 L, 20234F4 H 70
SITHEMERZ (48 M 12, F 72, 20244E4H 005
507 11251 & BTz 24EFEEFHOF | & BT
THb,

Z LT, 20244E7 A 2585 S 7220244 DAE4x
WEMEE T, 72 a & LT DR
EWAE A O ML A Z BB L 725812 0w Tk
HWaATo 720 20224 |\ ZAEMEHHAE Sl BE 2530 ] &
MAE S ARG I S 72 M50 A & &Z/iE D

16% % 5 T %o SCHE I AR IX 4,500 [ 12 3%
L7z AT, BRI LR A 5| X
T, RBRICIEHEERBE LA, BESET
KE OMAAEIINT 2 —7, RO DR
fFKEAMET L, B L5158 55 0 Fr 448 R 3 1%
20294EFE120.5% K T3 5 (FEREFE ST R L)
V) RERPE SN,

Il SEOSFHERANRESFEHEDHE
TS SIDOIIR

19704EMX F TITIIE5E A — 72 5 72 H AR D%
AL, TFHHEGO LA HAROWAI L S
IR REDHEI L 5T, WHENICE X T
bNT &7z, BUFIESFlE R ER 2R T
%2 ET, 19854EIC60 EF B NFB L L,
19944E |23 Z Ik L C60RE E4E & 365 1b 3 2 3
ExTRIT, 19984E 5 5 1 L6075 E4E % JifT L 720

20044F > [ &l R 2] (200644 H fits
1) T, EEPSRATMOMIEITH LT, D65
R E COBEFER, QEFEREIL, @mEFEdI7HE
HRERT DGR IR (R F B & SR i
RHE) Owdhhrz BRI CEMT LI L %%
WAL L 720 72721, SEDSHkER A BE 2 IR L

Y HAEIIHEBERRBE OTI AR (R—F A2 &) 2&EEE L TRoE.



FEIREE AR & DORRAN -

100 (%)

90

80

70

BEl & BEATE O ZAL 197

2005 4F- 4 J1 : ARTEE OTERME N 4
D HICAEE O 2 # A IR T 5
AL A & BE IR

2020 4FELIE
RAEEDOMERE 5
FAAEE L)

52.0

S

0

443 | |
[ | 2000 4FCLIE : 65 LA ED AICD |
40 I TEMAGAE I DAL A ATE A :
¢ 3338 | |
& i e L Lo l
203 | 1994 4E0F < 65 BEi D ALC 2005 4 4 H 70 W;Z,U\J‘_V)/ﬁ'fmﬁl»ﬂ | 184
20 aC, | W p [GRIEES | SR LTb, 65 bl Lo NDTEREiuE & | x
hp ke | R D AE IS 1E D LA A A5 Ly~
Ay ki b-‘--‘--k**-‘--‘.**.‘..‘--‘..‘_**_‘_**_‘_‘_““ RO TE Aa s 1 _‘,‘""I‘ -k
| A A= A=Ak g -k-k-k-k—k—k =k |
10 | 13.6 1 I
| T |
1 | :
O - - - - >0 0 0 0 X0 X0 X0 X0 X0 XDNDDADDDDDDDDDD DD OO0 QO — — e = aaaaqa
[= = N e e e BE= BE= = N e e e e e e = = N N e B e e e e e = = =l = I =l -l =l e e N = N I =l = e e R e e R I = =
~~~~~~~~~~~~~~~~~~~~~~~~~~~ (S I I o I o I o I o I o I o Y o IS IS A o I o I o I o Y o Y o B o I o B o B o B o I o IR o |
—W—60 ~ 64 7% 65~ 69 7% -—k-70 WLl

YR BE AR [rE A bR TR,

X3 R P & B O

TERMT A6 120%, e HHEEOx 555 & %
ETLIEELFHEHETHETEDL LI L
O, WET LT TOFEME A L TEHT 5
LT ERDoT Tz, FEEAEBI I
BREASIEZHALL TWAIZL b o T, &3
MW E L REICHIEE U L v EH S
L, A2 AL L WA S BHZ 2384 L
725

ZIT, BIFEZ0 L) ZMESAUET A7
O, 2013F4H 681 L Bk a7z [ EiE EH
ZrEh] ZRATL, FEWHEICL o TRSE % #
EY B IR EINEN Lz 72, 20134F 0Lk
ETIE, 60 EFREZLTIEmMEHBETELMEHED
HiPHZ 7N — TRFEFE TR L7z EFEER
FEARFETE 2 920 L T e WARSE ISR L T, 5518
JFERNIBSELERT T 51— T — 7 H g%
TV, FREBOYEE L ko IR ERE O
WRELRD, EBIT, 2T 7RI AL
ELEFD O ORMIEE S TE 220, Bike
OFIHEILEIN L T2, BEIEIEIHED
WA, READVAERIND, BELDRER
Nk, 307947 A (compliance) 12X

TLEHMENEME LR s, ¥EICHT
LEHIAST AT, AR ES 2 AM O 238
L b720, 13 AEDOSEITEEGETE R
BB 2 FRH L TV BRI TH 5o

JEAE 5784 H320234F 12 H 125855 L 72 s ATk H 1
LB &, 2023F6 H1HIUE, #999.9% D435 |
RL3 D DIEE D ) H 10 & B CrEAF i E Rk
RHBLERL TWL I ERNFh ol E512,
20214E4 2 5 1%, 20204E4 7 128 S 7z T2k
EAEREERZED] ORMATICXY, 70 F TH
BTl < 2 EDTURRIZ e o 720 IEHEDHEITIC &
D FEE (1) 70 F o Rk RE A EE O A
(2) 0% F CTOEFEDTIE EIF, (3) EAEH DB
1k, (4) 707% F THEBEM I SEB ZRtEL00 % b Sl
FEDEA, (5) 706 E TREHS DI, B¥EN
TRbo WM& 2 BIUELDT ) AL S E G I 1S
TELHEOEADH B, WINrOKEYHL
LI ENBENFBE LGNS N2 BUFDT0R
JEH A AT B 70 EEAEHE O BTG SN 3%
B Bk E £ 5 EaEAE, 1) DT Ek
LRI L 5B IIARIHIGT 5 & &b,
(2) HAREHIEORRITRES Y B 572072,



198 & R BB 2R

C I F TOBUF OBk TR EBOR HS S 4E 4 1)
FEDZHBIIREROD | & EIF L & QIZE-INT
72 LITHART, 20204F OCLIE TIZAMESED
ZARBIGER O & EIFA Wi T, T0EH O
WRNFHEPREINT, 2F ), TNFTIHESED
ZARBLGAE R A D R T A 2 o Tw
7208, IS IXEEDZIEBRGER & I BR R

{, BAEMBEDHAORLIZAELE R 28
MEPDDZ LoD,

BURF S HRIE R | 2 T8 4F e TR AR ME BORE % HEAHE L
7oRER, HETIC SN B EAE R (AR 2 B
LCTW5h, 60~64i% & 65~695% D EAE s DOk
FE, [YUESF s e ek ATHC, 1R7E
EDOEREEESHIEIZ D W T—HEIESD2E
% SRS IE T B LA F BE LR L 7220054F 0052.0%
(B165.9%, #1E39.0%) &£33.8% (FH1E45.0%,
7HE23.7%) 05, 20234F121374.0% (55 14:84.49
%, 2163.8%) £52.0% (H161.6%, k431
%) &RMEIZES L7

2023412 BT 57 A D 9 £65~69% D H

Vol.9 No.2

(33945 N, 705 EDFIISITITNTH ), 5l
DINTHEBUZ & & % 65k LL L D3 D E61313.4%
ERMBIZ ERENICH B o

VN #ERERELHE CSFREOMS & DRR

1 EHERELHEOTHRELI SERED
MBBRICE A HRE

20244F4 F W5 15 OFE ML G4 S BRI, 607 A
M lo B E AR 2 2T 2255 @8 < B A,
[EWIEAEEOEARBE] & [ A FrE Y
B OBRHENSOIMZMZ B &, FEDNA S
NBLZEIHo>TWh, 12721, ZOEKEIZITE
ARSI ETNT, @A TL BN S
Nho —J, JEALEE OB # 1£20254F
(L PEIZ20304F) 20 5650127 % DT, 65RAM D
NDTERE LM AE S5 12 20254E THT L, 65/ L
LONOARIEWEREETESEH S NE 2 L1z
%5

TERE IR AE S HI R X — B L EDOIUA D B 5 4

7
TERCEREEIZ LD s
WEShBES 7

S (@F5 HEGEROP
P AP - QB
s+ @k WS (B 9
SR ] AT HAE+ 1 FE o
LE HE50 112) OfF

\ HSEREE R 72

5AEE % i
/
Ve
s
Ve
/
Ve
/
7
o s
ORMILAESE |~ G
EOHEARRAH

SR A AT A0

RS (FROLRIFEE )

QIR H AEAE 440 (BEHESRI H
HE A+ EOE S0 1/12)

HORE LIRS (2024) [BURCERGAE GO BARH EIED HAHS0 T~ & LT 4242 b7 79— (Vol.333) March 2024% % 2% |24

N

M4 AEWEMEEHZOSHRF IO A (2024484 5 BE)



FEREIRARE S ORRAN - BEIL & BEATEI O Z21L

B & L EEOEROMMBIEREIE SR (65 Mk OfEE (%)
8.0 '

65 RO L T\ 2 AR 120 7T A

199

TER S IR 5 67 TN
WAL (120 T N) D 55%
(ZHetet (337 N) @ 20%)

o
wn

I
w

T | —
| e—
| —

O | —
| —

| m—

~1275H
~14 5 H
~16 i1
~18 i
~20 5
~22 7H
~24 J7H
~26 J7H
~28 JiH
~30 51
~32 751
~34 751
~36 5 H
~38 5H
~40 51

~10 J7 A

YRl ARG AE AR (2019) [4EEHIEUIE OB TIE ] P15 & R R A A 420194512 H 25 F ¥ R12,
K5 65 A O FEREREAE ST E ORI (20184E )

& L FEO G OMMBERERE TS (65 mllLl) oflHa (%)
8

a7 [ ;
~76 T3

~18 5 ]

~80 731 ]

RV DA e N

71 70 '
7 68 67 165 RBIEOTER L T B R ittt 287 1T A
63 : .
6.0 '
6 i
55 '
53 ' TERAE 48 49 J5 A
5 . TEM A e B (287 TN @ 17%
43 5 E (% (2828 HA) D 1.7%)
3.9 , SCREASE K SRR 4,500 5
N 35 '
3.1 3.1 ,
3 27 5 27 - 26
22 i 21

2
12 12 |,
0.8
1 0'70.606 0.7
III 05 g4 05 0505
0 InhEEh
# T E T EE I EELEEEEZEERLEEEEITEESEEEEEEERET
ek krkrrrRrRrRrroRrRrRRRrRrRrRrRorRrRRRRRrRRRRRRR
EENV\OWONV\OOOONV\OOOONV\OOOONV\OOOONV\DOOON
77T 79999y YyIYIyIYIYeYeeYYYeYeLYTYN
(=1
N

YERL ARSI AE S (2023) (BRI B A S BT | MR A IR RS 4 £ H420234:10 5 24 H 812,
X6 65 Ll EOTERERGESFIE ORI (20214E )

o
=N

~714 [T

~76 M ]
~8 M [T
~80 HM [ ]

DL —

I
<

o
=

o
=3



200 & R W SR Vol.9 No.2

49 LT

50 ~ 59 %

60 ~ 69 %

70 i PA L
. '\ T
0% 10% 20% 30% 40% 50% 60% 70% 80% 90% 100%
BAEEENWD O % BT B0 nyy CESEHS 2V L) 12, WAD—EOFIC  BEREDOLIIEH L) e FEEHD
ULE % & 5 SR & F%E L 255 S 8 < B T LRI R G V
OEAAE SO A D 2 Oz oft

PORL AR IAERR (2019) [FEEHIEIZT 2R AMARROME] SRITTEAIH X ) EH(FR.
K7 JFEEAEREZTNLEMHIC A o72L EOWMET)

PYd 2 Ex 0 [ RRRRREEEneee .:.:: ''''''''''''''''''''''''' :::::: . 3‘7,2_2 3.0
o) Filid 120 23716 2.
E 2
V.
fa} ] v
Vs:3 7%y mll
D | | >
18 ~29 % 86 14 L111
| | ~ <
30 ~ 39 #% 6.8 23.03 1.0
— —— . “
E oq0~493k ] . 12.0 500.02.3
E = T T -—-ii.'
50 ~ 59 ORI ol L T L L L L DB e e Dl D L D L D L L L D L L 5 82 3710 [18
g 50~ 59 I O - OB L : |
60 ~ 69 A | 83 P5972c20
70 HEWL L 9, %5.9 5.7
0% 10% 20% 30% 40% 50% 60% 70% 80% 90% 100%
WA %w CEESFEAT S v X912, BB 2 303 L 2 7S St LT <

DESEPEL L) P b ST, Stk & T
QEEEEOMANIN - MATED % L 2T 5 WiAHhn e meofh
O #E 1 2%

FORE L IR (2024) [/EIGREET &R BB S A AR | (GAISEE1IA L) X0 SE8E,

O&tka Sy, HEET - Al¥c &L LTl

X8 il Al B FE R lhn 4 S HIE & g7 122V T DR

B OYE, B ZEEEHITRE - FIEEns
W, FERE R S AT R W R O o7 =k E HI
WTWD EDFE D D7 { v, FEBE, 20184
K TOOMARMOMEE L T2 EEHES
1205 A0 9 b, JLEER28TT 1 %8 2 THEEIH
&I ST NIF67T7 N TR A HEE D55% %
B 7. — 7, 20224 B KR 655 L E O LEEE
LTV BESZTHEE28TTAND ) b, Lok

HEFHASTT ] % 48 2 TSR AME IR S 17z Nid49
FNTHERSZAEZ D1T% % 5O THB Y, ke
LR RAA 4,500 M 12 E - 72,

S5 B EESR (2019) HIEEAESE 2T
LRI o 72 L O EHIZTOWTHE W& 2
2, [HEEFIWS 2\ & )12, AN —EDFEIZ
IWE 2 L) MmERBEHEL 229668 <] »°
468% TR LE L, [BHRED I IZE L LD 2



FEIREE AR & DA

&L EEFDD 2 FFFICEIRR V] D254%
T REL RS 7z [HFEEFHDPWS X 91,
IWAD—FEDFIINE B & ) S 2 05 L 2
AHME ] LR L -EE & ERRE R A D
&, A9 LT A575% Clebm , BRIz e
FEEHOMPDVHEIAOFELZ G2 Tnb L
Mo Holz0

—75, 20244E3 TSN S A28 L 72 [ AR T kR
CAEEICHT AR IC KB L, [BAESY
ZUMWBERIC R o7z &, EOXHIHE v
ERY D, F BRIEEEEZZITI- T
BAE, BIEOBmSPRIISEV &) ©
R L, 44.4% DF S [SFESFEIWDS v &)
2, MERNMAEREL2SOSH AR ETH] &
M L7z, JEAS S 02019454 & (2IE [ LA
R TWE, 72720, [ LEEL7E
AX20244E A HY23.6% T, 20194EFHAE D 44
FEDNIEAD DR D 20@H ] (4.9%) =K
X ko720 HRIZ, 60~695% & 705 Ll LidF
ZN25.9% L 413% T <, mERMEIZE > TE
W B4R S B DR X T D DA RS RE & Hex T
[T A DBE | 127 - T B iAW
CEDZ B

2 UREBHBELSIIE LS ERHE OREMFIRD

RICEAT 2 KTHE

TEREEWAE SR 12 X 2 i O st N4
IZDoWTlE, TNFEFTELOMENIITbILTE
0, FERKERE &R E D SRS OEERZE I
HILTWBITREMEA D B &) TR RS H 72,

s (1998) 1d, 55~69E DN E IR & L7z
JE A G [ 4 i wh S S RE R A ] (19834F,
19884F, 19924F) OfHZET — % % FH\vC, 19894
DIEWERESHIE OWIEDS, Jr@itiiic o X
) BB ARG Z IO GHTT A0, FHER
DHFEEHEET IV R HEE L. ZfE (1998) 1,
IR DORERNZOWT [HERERESH 123D <
JE A 4R SRR AT O TR AN ST B AR & i S B D8,
C OEANE19834EH H19924E 12T T X ) /N E 72

- BEIL & EESATEI O ZAL 201

bDL %o TE T, 19894 DIEREME S HI LD
YHDS, FEME T K& CBE L7200 &) 22D
WIS H %0 MOEHEx > ba—vd 5
&, 60~645% O JF AR &R O ST BV 1L,
19894ERIA LI LIEO TV L) TH S,V &
HHL 72

FAR (2000) X, ERCEEE SR O RS E
R MERT 572012, ERERESHIEIZL S
FRABLHEO FANEDTE L e &) ICHI A
#ATolz b EOMERO FAREHER L2 &
W OKER, FERERESHIEIC X 2 RABEOK
R EIET D BURIZ60~645% D ER % 5% 12 &
FI&E 288D H 5 2 L%, 8YFEDEM LM
S OWIEDRFEND B EI A E T
BWVE VI FERBTB Y, FERRERHESTIEZED
YOEDBIF ML D Eln B R 0 LA OB
FIN7Z L1382 v &R AT 720

FBIT - IR (2002) 1%, [FfEfE LT
(E AT ] (19924F, 19964, 20004F) o fif 22
F=FEHWT, Ny 7 OBREIC L Y
AT o700 IHTORER, EEH O ARG
W5H320134F F CTLZEFE Y2607 2> 5 655 £ Tl 1
F7219944E DELIE X, 60~ 647% & O JE FIfER %5 |
& LI h, QUERBROERIAE D EAEEO A
LR OBERRERKE CHIHI L T b &5
L7ze DF 0, 1994FEOWEICL>TTINVY A
A DG BAG X% REEEI L B S e E, T
W & A EEEEOWESZITIL, Ty A A
DOREAMERIINR=Z254 L) b#12% b < 7%
D, FERKC X BIEEESORENZTIUE, &5
2% L OFEFEPTEH SN TN S 5 &
StBH L 72

A BE (2009) 1F, 20004E3:201E1C X A FE
W B MR AE Sl B & Q44ETEEUERIC X B &G B A
EWT] X FITORBEIZOWT, [EiEREmEsE
REFAT (AAE)] 27202475720 9T
(&, FEWCEEE & HE 060 A5~ A L,
FER O E CIIMETWICHEE R LIRS
T, WENETVOHEETIE, HEEE I 4

O T (1998) p.78% 55 .



202 & R BB 2R

EOWENEEZIZ TN A LEREREZ RO S
EDITRENTZH, SHOTIEEFEIFHFE LD TH
L72002, MEERE O EBITENIXIZE A
CEBAERIZE VW LR RIET AR L o
72—, WEEMETFTNVICHESLC Y I2L—Y 3
YT, 60~645% 8 12k L TR B AR 4 il 12
L BAELRAE BRIE L7235, LHERBO 7
7 A LAFRERIIHZ0%ERA Y PET L LV
REBWTBY, EWCEEE G EE 25605 T
DFEERZ IR L TV LMD 5 &4 L
720

I (2020) &, S EBERIIZE - WHEHEAT2014
FICER L7z [60fRDEH - AiEFMA] OFFE%
AT, ERERESTIE L HEARSEOESK
T2 & 2 LS %) 5 % Probit ModeliZ & 0 7T
L7z ELTWRHEEL EL TWhRVEE
OIS L7 R A ) o AT ORGSR, (a8
EWEEHE ([EEEEDZTIERN (SREEE
BOZIERD D LY (BEIGREFIESTWw
LEHAELED) B1EBL Y I B 2 BENL
W ERE SR E~OBHORBZEL L Ll
) A&, B2, FERERE BB E AR,
557% 2 D A ERA 7 E OREIEE B I 2 72 HEE
KT, BUD62-645 DIEHEF % 11%, L HD60-61
HMOBMERE23%F|ETIF5 L) HEIETE
D, MEMICEE TH o720 LA L, IHHIZ [T
WEAESEDOSZIRER] 122w T [HL] i
i[RI Lo TBY, POEEFETFEEIZ
Zhh (BN RS - BIREEFETHEE T —
Wet) LTwTh, TOAL % [HilEAESE
DZAER] % [0 ] ITHEL WSS, Ih
F CHAT X 7 TERE WA S B O whSE N HI &) R
&, S - SERRE L & B 10% KEETHR T HAREIY
WCHBETHR L, WERTE RV & TSR % S
L7z,

W BCEREE (2019) 1%, [ 4R e
5] O ~55110E (2005~20154F) D ZE T —

Vol.9 No.2

Z & ISA VT =L, 60fDOEETE 2 o b
SFESFLERNOZEORESEZFHN L. €T
WOHERHRE R H 1, 60 DBEITENHEE K
T ERITRE CIAZER & MO ZER D ZE
WREWZ EHPHBHSNZ, T2 ofRT AW
THRAZ T2 2h, WAERTIE, #2I3%E
WEHE SIS X B ESEIED R Do 72 LAE
L7zit, 78 A D% EIRT 2R 2 2.8
42~ (NEERETIR145 N) L 1 5 SO,
EEMOER TIE, F2IXTRTOEEIHKTE
RIS DORIED B o 72 EGE L 723 E, 7V
£ AR RIS DHERIZ263F A ~ b (AR
HTIX176 5 ABR) L EF o808 0H 5 2
DS DT o Tz0 ATAER DS, 60fCHTH:T
(&, FERCERESFIEICX Y 7V 8 4 AR
A—EREHESN, DD/~ by 1 253
RIEREDSRINENTVDEZ DD 5o

—7, REEDTREICADOREL S 2 DR

BRI SRS B AR S 4 7 A NTER L BR%E D
Bho HFE (1989) W, BhEEdeE % 3T 55K
EUTHEBIC R LT o RS E A R L7
& TEIMT LTV D LSV OT, [
P NA T AREELT, FRBRNER Y L
TR L 7.

NI (1998) 1XBESE & 54045 & O IR /< 1
T AR B 7012, [RRES (b2 BADE
G AR S o BT RIS T
B EGH) ] v A E BT R T,
(198645 DAE A BT 12 & - T, AMEEDE
H B ET R LTV h%, AN T
HAHIOMERDO FHIZIFIFEA LS LT
X T e
WL S
PREE=T50m% (3 b OT0L)

WL A (2020) p.947> 551

WONIT (1998) 1%, JEAEESIRAAEIZEE T 5 19864EE I D EHE 4 & L COMA & [ 3B L 515045 7 3
HEFREN 2 D30% & § 5 72O K SRR OB SR & BT 2 ko722 8, QE My 2 A4S — s 5 1

DOEMEAMOBIERT & LT 222 L 221572,



FEIREE AR & DA

V bW

BN S LT 2 FERLE MR 41 B 1 4R
FHOB EHREHC L) BAMAIIL->TEDY,
SE LAEZ L) AT, ERFLEE
DEFHED L EBR D &, ERIEEESED—
HELILFEOLEPEILEIND, GE&FELES
DEFHED IR B 2 a0, [—33H
L] OFT A ) v M x AT 5 720 [#TF ]
ERTLELLEZOND, [T %] &
1, ERES E 65 TRITHLS 12, 66 LL 75
AR CZUMY 2 A% — N TEXLHIES, [#
TR & BRI TR BG4 % 667 LI 12
ESWE, 12 AHd 70 4E44130.7% 3 o
Z, TS R 106D 5\ IXT5RICT 5 L 65
WA IR THEED AEHIZZNZ142%, 84%HEN
T5. LELahs, BE&ELESOLGFEIE
Tk A7 <l B O ZE e AR & W X AR SN S L
5L, TRFGFR A EEXL L COEI N
SRMEORN S LETATL T I, Sl
(2020) 1%, [TEMRAEERAESEHED TIFTHRS
T2\ 655 LI DLERRAE S AR, )\ CEESH]
FEICEBLL OO TWAAZALIZHEBLTE
D, BEFICHIATIE R Ve FHSIEE OEW S
L TOHIVMTHRL, HEEEIZO XL Ty
bol LIEWMERMEETEORBE L% ERL 2.

HERR (2022b) (ZTEREREEHIE IOV T [
AVVAICEFAEEEFIEL, S0 LEE%
W& HEIET AHEPH L] LIRTEL RS, 1
TERAESHIEZBEILT 28 M E LT, ©65mLL
Belo—EU EOBEDH DL &, T FE TORBE
WD CESFEDE L DI, KBAEICIEETE
B T E B VD, HEAREOFERIIC
KLTWwabZE, QEMEE MIHRO AL
KBTHY, BENELZEINRELTEST, #
HHSE AN EERErETnDL 2 8, OFlE
BT, ERSHGELRE, ) TS X 8%
DR ERLR DT, BB EEIZNT IV

- BEIL & EESATEI O ZAL 203

TAXRLTWE L, @5, BEINSEWE
EHETHEMEOHMATFERINTVWEH, &
TEITZ) LIAXIESENELR R ETLED
EEFETFTVBY,

LI, [HEBEETRET 201k, 7200w T
o %% SEBESOESIZEFEEHL DT,
ERMBE O RO 2L i3H VL TL &
o UL, EAFEICEEABIZ—YR L, T
NTH B DEBR & L CREEL - TE 72 %
BdbooTYT, SNEBFICH L L2k
5| L AEWEIGAE SR SO 3 2 B8 A I 5 2
W2 L7z (HEPRBRSEBIIZEAT, 2020) -

—77, FERERMEEFIEICOVWTHEENLE 2
FEOWIEE b V7 v, i (2017) 4, [FEM
EWESICE, REE TR L Tw b EinE 1248
EHRITHLEY, BEETESFLEL LAVE
MEDEEFHWMLZDVT LR EDERND
B MRS RE SR E A ML 2. 72, U
(2020) &, EFEOVLOIOTERICH LT [TERIH
BT 5 2 LIFEHENEBND Lo ERIEEEE S
T RCOERICHEREN 2 BTG RET 5 209
WMEOEETH Y, LHEIET 5 T L IT8EM 72,
R MR T b, RBEED LB
b5 FTLENIG U EER O T b,
EASEOFHAEIME L SNTW5, 70 Lo
WA T EBRAER L TEEE BTV 5 O THER
EWESICLVEEOTHREEILL THRMIER
W, FHRHIRIEE TS 2 TS 3 A A R
D THEDZIRE & LHHEILT 2 2 L I3ME R
Wl EFERLTWA,

F 72, TEAS (2019) 1, 65 ELTEM ST
WRIREEA BN 2 mEE R e L, WEURH S
DEE, S, 65U EOFEMERESFIEL, B
BAEEOBII & L CGRIRENIC L, F£4L
BITHEGEZE ) box UCEE L, Yy
RETIRZWED I Do 65U EOBEITEED
FWADS , EREH ORI IR D NS v
L, BHT2HORRESED RAFh, B
FORELD L0, ERERESOMLMADEE

WHERTE (2022b) p7TH B
WL (2017) p.3957> 551



204 & R b5 Vol.9 No.2

1000 72
872
833821824
817815 750

HAL T %
L 70

 ’ L 68
I L 66
LN |
99119122,
241
-37

500

|| [+
30237 2540 0204750 )
-483

-500 433 394

454
-586 L 60

053691716715
-807

-1000 -8

LATAHE SN
1167 -1165 --1160 -6
-1500 L 54
S = Al 0 T v O AN T VO AT VYO 0D =~ AN N O D —~ AN
0 X X XV XV XV X XV XV X DDA OO OO OO OO O == = = = a g aaaQ
DDA DDA DD D OO0 OO0 O OO0 o 0C 00 o0 CcC oo oo oo
~~~~~~~~~~~~~~~~~~~~ LN I I o I o B S IS R o I o BN o IR o B o I o B S 'S o I o I o I o I o B o I S IS o I oY)
5~ 64 AL (AL TA) —— AL D 28 (%)

BE RBAEMEITAL AR [ GREHRLOSIX), B A (FEI0H1HBE) —RAD, BARAANO] %4 (2024) [ A
[T3ERT 20234F (4 A154E) 10 H1HBIAE ] 25 X 0 5.

X9 X HIE15~647% A TR & 15~647% NSRS S 2 E 4

T RETELEWEZEZLNRL] Lk R72Y, X o CTHEERNEL BT A% FEiid 5 E
DbE%RLEERERESHEICHETL2ERIE 525, ToRENLENY > EEET,
LGOI L TV B LD 5, 7 F F B, 19894F |2 HIREUH DR % i
TIZMI DB D 725 ) o BEGWMEFER  $TH2008KE LT, FEUINOFEIEELY
(2023) 12&kz&, 7TAUH, AFXVA, FAY, M LEIEEICERESGHY O E 2134
7T AL, FRICSORBRIREE O DIRRE, O R EICHWRERESE S 70—V 7 (clawback)
I & o THEESIMMNEZ AT 2 HMADTEAEL  BUEZEA L7z, 20234358 THREEE SR AD
WP ERG b [ (2019) b TEU282°E  Fif$HMERIT86,9127 F 4 NV 2 B 2 A SE&H
A XN A% EL) OMSREOBIREZRL L, £ HIZOWTHEOEREOBICEBESEHMO
WESHIEICBOTHEM EELSOMMICE LT, —HI AR5 lBUFIcRETIEEShTw
FEAEOEIZMERLBOLN TS, 2F b, RIFEOFHIL, ZTOFEOIALIERELD
D, B LT THHBEIC I DL T, BlE EZHICESWTTbNL, D% 0, FrEsviiEdH
LM SN D EDP L TH L. REMICHR  (20234F:1386,9127 F 5 F)b) L hw{ HEnhg
B ZlEEOMEEEEIE L TV A EIE 225 FIE LT, REETBZ-8EO15% % REL &R
7o LIHBLTWSY, FIUE 7 570 Bl AR, 20234E D IUA 596,000
L2 L3, AR Fh DL, A V725 72354, R4 IL96,000 RV & 86,912
PR (2021) pp.45-462° 551 H.
W2 ZCHARBBEN &1L, MNEENXTEL NEZ AR M T AE T EKRT 5,
VR E B RS (2023) pa3E S,
i ffi— (2019) p.497>5 751 H.
W FFOEETIEEIE3E (ter) TR SN TWD, IRIZEEEERFE4S (0ld Age Security pension: OAS), 21

71 3 ¥ 44 (Canada Pension Plan), 3M{IZFAMIAESTH Y, FAES IR TV HEMICLET 2 BRES
(Registered Pension Plan) & ffl A4-4: (RRSP) 2SXFEHTH 5,




FEIREE AR & DA

NVDOFEFEDIS% TH 51,3632 KV k72 ), 20244F
TH A 5202546 5 £ TOMMIRFET 2 LE D H
% (202447 H 70 54 A #9114 BV 3E S S A
LELIIPND),

96,000 N )L — 86,912 F )L =9,088 )V

9,088 )L X 0.15=1,363.2 ¥ )L —& %48

hFF D7 a—3y 7 (clawback) #llE1X, H
RThH, 20124 (TSR - BE—KCE O BUF R
FIHFTFEE LT S EN 2 e0dh b h0E
AT TIHES> TRV,

F 70, HETHEMES T THRT 2B O
WS AR, mIr3EMERESESMAZ OF
BE1S A4 (20224F BIAEAfE = 2,681,724 + )
R DY E TSR EIE I N L, THRE
OIS A BB G AT & AT (REEO
BEEIMHT &) O HWTHEBT 5, 0
L., FIF, B4, #£4 ZFoOMopriEidscihiso
VPR AEE BT ABICE T v, HEIC
B A RWESHIE L, —BEAE - AE¥EEL
EERMRET D [ERESE] RHERERTED
AENRET L HHRRSES I I2ohhTB
D, HEEEZ GO TRMESHIEICIAL T
72 RT OB IS YA S N5 AL A DS
WHEINS, /2, BEOFESHETOHELTE

B TR ERHT 22 EATE LD, HAL
($EZ Y, SEMESHZBRY) FITME, SER

I TP L2 720 B S N 8050 & 2
5o

TR OB IIA L EO FEHE 8 < BERE O
EFN=a vl 2L CEBEORY F HE
LaWBE R EN6E 2 5 & FEME T BRI I25
F, EBRERESHEORIEZEOLRELE
HEtT_R&TH %,

WA D2024F4H 25 R L2 ALHERTIC &L 5
&, NEIANE GO HAROKAITIE20234E10 1
HEAE115243552T- AT, 14/ & bR T59 /5T
ANLIEL L7zo E512, HEANEBRWIZZHRAD
NN 182119733 F AN CTHRIE 83 7T A & A

- BEIL & EESATEI O ZAL 205

L, @EmAkomb ey, MAEEMECERE
18] B EARBUE 1748 & 7 o 72

ANEAOEERALLIEL TB Y, FEIARILE
G S EB LT\ Do 15~647% O A A s N1 1%
7395 52T N CLER] & I T25H6T A L 720
AT 5 58 41359.5% &, 20184F DAFESAF
B CT6E|Z T M- TV b,

BUFF S 2 ATFARIZHE T 5 720102, &k
LEERE 2 L EEO R WIET B N5
BHmICSINTEL2BORE AR L CT&E e F 2,
20194F4 H I I3 CIE M A EE L - BERFRE T % s
1L, FFESRELs L RFEREE2s &\ ) Fr L WIE
BEREE T 5 7 EVVELNGTEE O 52T AN
LI 22 e R TnWbd, L LarsdTt
T L OMERE |2 & 2 EEER A D O % 3T
WEANG@BE THOEbEDL LR L WS
Vo WO T, FEHHIEMLIEET L2 L&A
235 NFFETHHEHE IS LG TS 24
REWMETLIENLET Lo ZD72012135 )
TH~OEATWT 2D [BE] 28 LB D 5o
HICHARD & TERCE IR 4 BE 0 SOk 5 1 FE e 4
HEL o TWDDOT, B IHREITNSL
Holzdt, FRETRTCOBENLRL o7blF Tl
2\,

TERRE MR G o FLE LR BEIRIC X 1 E4
BOOSTEAL LRI OB AR (Rt kie) 23
KFL, —HOEFfHEE2EET 5%, HaRE
BOR OB ECRERED 5 28 NEH 5. o T,
SRR ERESHEORILZ &0 R LI
P9 EEHBOEAL L ZU L B RFRIE OIS
REROET 2 ED L) IZHH », T2, FHORE
BT E A L2 LD X ) I IO nT
R EFH L RO RE L2 HEET H2UEND 5,
BUE, HRTRESHMNIBHEINLGZ LR, —
JEIHR S NAEERM 2 HWRT 2 & 12T 5K
PR EV, ZOREEET D& —EMR LD
EHTSE OEERMIC L TiE, v~ 7 aRiEAT
A FOATA FREEROARBHL, FN)EL£D

VIRBRROREE] 13, 51, AHFRENRET DL [AHRES] BEAZHRET S [EAEE] RIZERD
BB R ET D [RIAREREEE], BERME2NRET 2 [BIEBERKEFAE] IZX53 52 &

T&%o



206 & R BB 2R

UL MOMOEE L LGS T TEMNT 5
L —ODHEN SN B HADE®
RPWAEmELY) ERLTHWE I E2EET D
L, HLREOMRIEID Y, FEARTIREAE SN
B LR, —ESR SNSRI 2 VRS 2
EXDIPUINEINIESL Do Sk, ERERES
HIEE D RUE L ReBE 1k 9~ 2 BT il af 2 1HL | AR
L, SRONKEHLLLEND S

SE XMk

FEERHIFET- (1998) [1980-19904F 1t D B M k% 055
YRS & FEME MR S ] [ H AR TE%E] No.36,
pp.50-82,

EARHEE (2000) [FERCERE S & Sk E OWETH)
[T REERTZE] 4535545475, pp.364-376,
BT - BEET- (2009) [4E4HIEECOE B
& O BINRATENC 5 2 2 B OS] TH AR

Bzl No.589, pp.43-64.

AN (1998) [4EEHEHHE OBEITENC G- 2 5 522
2oV [RRIETRZE) 5549245375, 7H, pp.245-
258,

[ — (2019) [ e M & BlE &—E Bl e 4
R o [E S b 2 & — | [P S s 4573%
530357, pp.48-53.

&M (2021) [EEBREDS XL VIEETE 2445 % 0L
L7013 — [TElREMTES] ORB LR 250
TSR OERE | = v A BRI,

JELE G B A S PR R R S A Ay (1991) [ETRE RS
FELEORE LIZ2oW T 4R S RERBERFE S
W4, SERSEI0A11H

(2024) 45 1 6
(2024) 4EHF BOREEAS OS], 2024457 H3H, 4
16 HE SRS RS E ST A

[EAFEE (2024) [ERES K OEAES 4R L B
OBIP I O Ll L o B ERA—4F16 (2024) 4 7
va rvRERERE—] Bl6 S REEHESTESE
4%, 20244E7H3H & HE3-1.

A G AE AT (2019) [FEEHIEICT 2044
KR OBEE | SHITTHEI0HIH o IFRAL - ERREE
(2019) [AARDLSHIESETIEIZ BT 5 BB O%
&,

(2019) [4F 4 2 I O Wit g |
15 A PR R R AR A4 20194E12 H 25 1 & F)
2

(2023) [EWsIC BT 2 4E4 0
FRMAL SRR ESE SIS 2023F10H24H &
2,

A BBREBIIZEAT (2020) [ M %20194F M BoHEE
DOAER L SR, TLORE, BR B, SR —
ETIEEER] 56523775

Vol.9 No.2

A RERRSESHS (2003) T4EEHIEECIEICBE S
LER] CPRISEIH12H A REREHESEET
)

BRE (1992) [ME#E O MRESE] B AR H H
o

HRE - ILHER (2004) [HEEGEREORES) AR
A

WHE (2024) [ ANIHERT 202348 (4F154E) 10 1HH
1o

HF (2019) [JEAEAEE OB, ERERES
WL - AW AE S W BRG] % MiGE§ 5 )
2019.9.25. HAREEZE > % — o = 749 1 b,

g2 (2020) [705REE AL S OFEBIZIANT T - £k
4 A AR ) B e AR B o Bk T WEB
Journal [4E4:072] No.13.

M IR (2024) [FEREEHAE 2 0 i A8 5B 3L HEAY H 48
50 A~ EWF] E4 A b T F Y — (Vol.333)
March 2024,

NI BORACIE S RIS B riEY)  (2018) [601%
DOFBHRBITED L IR T LD ? —AIYES -
Fk e FE P 1) S5 D 32 % vl ic— ) [BORRRE 50T
1) — X 16] 20184E7H .

MR EOF LR (2024) [TAERZREFESICHT 5
HEmIRAT ] O |,

HARESS4 (2021) [ A A 1004E BRAC 0 4E 4 ] )
P,

PERTE (2021) (5525 RISy & E4HE ] [AA100
FEROESTE] HARESFE.

EEEHRS (1993) [ERAES - JEAE SRR G
BT 28 H ] CPGFEI0H 12H SF &5 #HS) o

(1998) [ [ R4 4 - I AL 4F G PR o] B e 1
BT AER ] CRRI104E10H9H 4E &S o
T (2022a) [ AZE1004EIRAC & AE L HGAE S DR

o

(2022b) [ EITG OB L IEEESHBRO
Y J7] THARSES S M 64175, 2022454 1,
pp.72-80,

FEIISEME - (LAREY (2002) [ A5 EB M o 57 it
MATII A 1 = X b—1EL - EEFIEOMESH & &
Wi E ¥ 0N RE]) [&mifse] 2002410 A 7,
pp.31-78, H AT &R 7T,

W (2017) [4E &M ssalin] A bits

(2020) [TEWkERGAE 4B E O s B & O
] TSR] No.3089, pp.140-145,

EHLTIH (2020) [FERLEHGAE S L g — [ R
HERY | A~ OEEHLE AR &t 2 — ] THAbBE R
REHF el %1935,

INH R (2020) [EliE s & fEERES - 1)
ZH ] S EGE] 12%2% ) pp.88-100.

FEEE - G (2016) [ HARSAYAESHI S © ik
F4E - EBEST] e,

BT (2016) [40M S AE4TLE t K& ZRFEA




TEMERBE S OFRM - BELk & BEATE O 2L 207

DFEG L RE] AR IRRFIEFH ST (&L - ArALwA)



208 & R b5 Vol.9 No.2

Relaxation or Abolition of Old-Age Pension for Active Employees
and Changes in Employment Behavior

KIM Myoung-Jung*

Abstract

The old-age pension for active employees is a system that suspends the payment of part or all of
the old-age pension to recipients over 60 working and earning above a certain level of wages. The 2020
revision aligns the criteria for suspending the old-age pension with those of the old-age in-service pension
for those 65 or older. Many studies have been conducted on the effect of the old-age in-service pension
system on the employment disincentive of older workers, with some analyzing the possibility that the old-
age in-service pension system may have suppressed the willingness of older workers to work. However,
there is no unified opinion on the revision of the old-age pension system, including the abolition of the old-
age pension system, and there is strong opposition to the revision of the old-age pension system. To solve
the problem of a declining working-age population due to the aging of society, building a culture where
anyone who wishes to participate and play an active role in the labor market can do so is desirable. On the
other hand, some people have accused the revision of the old-age pension system, including its abolition, of
favoring some high-income earners and going against the redistribution of social security policy, so their
opinions must also be carefully considered. Therefore, it is necessary to promote the review while taking
measures on how to compensate for the deterioration of pension finances resulting from the review,
including the abolition of the old-age pension system and the resulting decline in the income replacement
rate for future generations, as well as how to prevent the redistribution function from weakening.

Keywords : Old-age pension for active employees, incentive to work, redistribution, Act on Stabilization of
Employment of Elderly Persons, Income replacement rate, Pension financing

* Senior Researcher, NLI Research Institute ; Specially Appointed Associate Professor, Asia University
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Future pension amounts that can change due to diverse
work styles and some challenges going-forward
—Considerations on the increase in female workers and
part-time workers—

FUJIMORI Katsuhiko*

Abstract

In this paper, I first focused on the increase in the number of female workers as an example of
diverse work styles, and considered changes in pension amounts based on the 2024 actuarial verification of
the financial equilibrium of pension. It has been shown that in the future, the younger the women are, the
longer they will be covered by the Employees’ Pension Plan, and the real pension amount will be higher
than the current amount for those aged 65. Regarding the increase in the number of part-time workers I
pointed out that expanding application of employee insurance would increase the real pension amount for
part-time workers, leading to a reduced ratio of those with low pensions. And what is important in
diversified work styles is that the amount of public pension benefits is not fixed but can be changed based
on one s own choice. As an individual there are options such as continuing to work as long as possible,
having both parents work as full-time employees, and taking advantage of receiving postponed pension
benefits. As a society, it will be integral to further expand the application of employee insurance to part-
time workers, redress some systems that prevent people from receiving postponed pension benefits,
eliminate the division of roles between men and women, realize a society where both men and women can
balance work and life, etc.

Keywords : Diverse work style, The actuarial verification of the financial equilibrium of pension, Further
expanding the application of employee insurance, Postponed pension benefits, A work and life
balance

* Ph.D. Professor, Nihon Fukushi University / Chief Research Associate, Mizuho Research and Technologies, Ltd
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Study of cooperation between public and private pensions

UEDA Kenichiro*

Abstract

With regard to retirement income security, public pensions and private pensions are considered
to work together rather than sharing roles. This collaboration should not be limited to the old age after
retirement, but should be considered on a long time horizon from youth to old age. In the early years,
emphasis is placed on learning about the linkage of public and private pensions and the formation of assets
in retirement. Next, after entering the workforce, the workers were divided into groups according to
whether or not they were enrolled in a public pension system and a corporate pension system, and the
cooperation between public and private pensions was examined for each group. Depending on the work
style and income of each group, it also recommends the need for corporate support and public support.
With regard to old age, I pointed out that there are various issues associated with the decline in the
decision-making ability of individuals in both public and private pensions.

In order for the public and private pension systems to be effectively linked, there must be a sense
of trust in both of them. I pointed out that in order to foster a sense of trust, it is important to promote
visualization, to make it easier to understand the results of fiscal verification of public pensions, and to fulfill
Fiduciary Duty in corporate pensions.

Keywords : Public pension, Private pension, Cooperation between public and private pensions, Income
security after retirement, Education to understand pensions

* Professor, Faculty of Economics, Teikyo University
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Quantitative Transition of the Employment of People
with Disabilities

ONDA Naoto*

Abstract

This study examines the quantitative transition of the employment of people with disabilities
based on various statistical data. The results indicate that while the actual number of employed persons
with disabilities is increasing, the reasons for this increase may be related to a variety of factors, including
the size of the companies surveyed, changes in the types and population of people with disabilities. Finally,
three key points emerged for examining statistical data on the employment of people with disabilities: 1) it
is necessary to pay attention to changes in the category of “people with disabilities,” 2) changes in the
number of people within the “people with disabilities” category should also be considered, and 3) we
need to include the border area between people with disabilities and non-disabled people in the future
analyses.

Keywords : Employment of people with disabilities, General employment, Employment status of people
with disabilities, Survey on employment status of people with disabilities, Employment rate
system

* Researcher, National Institute of Population and Social Security Research
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