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On the Efficient Use of Human and Real Estate

Resources for Elderly Life

This research focuses on the maximization of the life—cycle income.
The uncertainty of the elderly life will be increased because of the
change of the labor market environment and reduction of the pension
amount as a result of the pension reform.

For the sufficient pension level, the worker stay longer in the labor
market as long as possible. When an older worker suddenly retires
without sufficient financial means, he and his family are likely to be
in economic difficulties. Moreover, if the older worker has little
chance of re—employment, he and the family may fall in long—term
unemployment and then poor groups.

Introducing of the progressive retirement schemes for older worker
could pass gradually to partial work and get partial income guarantee
to complete wage income loss. Part—time work may be an alternative
job—sharing between the young and older generations and even care
for elderly parents. Gradual retirement and postponement of
retirement will help solve the financial problem of the pension
schemes in the long run and improve post—retirement living
standards.

Severance pay can be used an alternatives of the wage loss in partial



work. Before long retirement annuity systems will be fixed in
multi—pillar income security systems, then elderly worker enjoy the
part time job without getting reduced public pension benefits.

This report investigates also how housing equity and real estate
contribute to secure the income of the elderly. To this end, I used
the concept of a reverse annuity mortgages as the mechanism for the
conversion of housing equity and another real estate into cash—flow.
Current reverse mortgage restricts house of 'Housing Act' and
moreover couple are 65 years old. Then the most aged in rural area
cannot use this mortgage systems, because they have the rice field,
orchard and small house. Finally the reverse annuity mortgage will be
expand the coverage — objects and age — income security for the

aged.
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BAAH 43.1 473 527 574 65.9 60.8
97 9 2 1 28 50 162 522 763
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20083 71E HAAE =Y A9 5 EY o] Hell AAE vt
oF o], AA 591 o) AFdAC06d 71F 504,21070)<] 10%<] 50,4627 4
o 2 ACE eyt 3 AR FE 7IEE JIYE H39E
ol 38.8%= 7HF BtonH,
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<E 4-1> E|ZAFHE T AHEEE

u 5 SAFAY | FA7AY [
T % 3t Al (DB) (DO) DB & DC | IRA E4
AT 50,462 11,688 19,608 518 18,648
(H1£.,%) (100) (23.2) (38.8) (1) (37
50021 o) 256 134 54 68 -
50091 %k | 50,206 11,554 19,554 450 18,648

* AAH AR 54 : 109 VI AR HEHE A2 AsAY) PeE

¥, ARF 8] DCSh FAshE ALgA] T A4 - AL R R wKRIL WA

E

<k 42>¢ AATEE HAAFAE =Y @S AAstaL sled),
AQRTEIE S5F AR TRIEC] 25E € 5 ATk 50090 oY
ArAZe] A 7FAE 0] 26.5%, 300~49921 AFdAe] 719lgo] 235% %
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DEJAEAS | 28203 | 13,626 6,487 1,651 239 256
QAAAG RS | 1,189,714 | 156,304 | 45,083 8,700 1,018 965
1 &(D/Q)(%) 24 8.7 14.4 19 235 265

dH b) 2EA F UIE0R HY, 59 o) MA AE2EAY

128 el 2A3 gtk B3 7MdfE e B
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<E 43> ENA3TE Jteelg

T & g Al DB# DCH IRA 4] 7123 IRA
ZEAE 1,119,552 | 706,083* | 346,304 62,553 4,612
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R B
RS 222 57.8 172 34 -
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(9] : ©l9))
T & 3 74 | DB3 | DC¥ |IRA £ [/128 IRA
AT 66,122 45,818 16,141 2,688 1,475
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AE: =E5H, T oA
P47 Age) FAAE 1Y, WA 66299 47.8%7 LA A
Heo] o AERY 339% FAIAL 11.8%, <HEE 64%E Jeb
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<E 46> 0|29| EFi2AY

DB DC/IRA

Private [State and Local Fedqral DC 27

DB Government | Pension % Plan IRAs %

Plan | Pension Plans | Plans
1985 813 405 172 | 1,390 | 65.0 | 508 | 241 | 749 | 350 | 2,139
1986 839 481 202 | 1,522 | 629 | 567 | 329 | 896 | 37.1 2,418
1987 827 537 233 | 1,597 | 60.2 | 654 404 | 1,058 | 39.8 2,655
1988 831 603 267 | 1,701 | 589 | 719 | 468 | 1,187 | 41.1 2,388
1989 945 706 304 | 1,955 | 583 | 855 | 546 | 1,401 | 41.7 | 3,356
1990 922 739 340 | 2,001 | 56.7 | 892 | 637 | 1,529 | 433 | 3,530
191 | 1,073 862 382 | 2,317 | 55.8 | 1,060 | 776 | 1,836 | 442 | 4,153
1992 1,098 948 426 | 2472 | 54.8 | 1,161 | 874 | 2,035 | 452 4,507
1993 | 1,212 1,054 468 | 2,734 | 542 | 1,319 | 993 | 2,312 | 45.8 | 5,046
1994 | 1,303 1,107 512 | 2,922 | 543 | 1,406 | 1,056 | 2,462 | 45.7 | 5384
1995 | 1,496 1,344 541 | 3,381 | 529 | 1,717 | 1,288 | 3,005 | 47.1 6,386
1996 | 1,623 1,529 606 | 3,758 | 52.3 | 1,961 | 1,467 | 3,428 | 47.7 | 17,186
1997 | 1,798 1,319 659 | 4,276 | 512 | 2,343 | 1,728 | 4,071 | 48.8 | 8,347
1998 | 1,948 2,062 716 | 4,726 | 49.7 | 2,640 | 2,150 | 4,790 | 50.3 | 9,516
199 | 2,117 2361 774 | 5252 | 482 | 3,001 | 2,651 | 5652 | 51.8 | 10,904
2000 | 2,009 2,335 797 | 5,141 | 479 | 2,969 | 2,629 | 5,598 | 52.1 | 10,739
2001 | 1,845 2,254 860 | 4,959 | 484 | 2,663 | 2,619 | 5,282 | 51.6 | 10,241
2002 | 1,670 1,980 804 | 4544 | 47.6 | 2,472 | 2,533 | 5,005 | 524 | 9,549
2003 | 2,025 2,399 958 | 5,382 | 47.1 | 3,043 | 2,993 | 6,036 | 529 | 11,418
2004| 2,162] 2,626 1,023 | 5811 | 467 | 3336 | 3284 | 6,620 | 533 | 12,431
2005 | 2,178 2,765 1,072 | 6,015 | 45.2 | 3,651 | 3,632 | 7,283 | 54.8 | 13,298
2006 | 2397| 3,087 1,141 | 6,625 | 443 | 4,119 | 4220 | 8339 | 55.7 | 14,964
2007 | 2,360 3,186 1,197 | 6,743 | 42.2 | 4472 | 4,747 | 9,219 | 57.8 | 15962

A8 The Pension Advisor, 2008. 11 AH3A™ EAZFA1LA
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€ A4 AgS AYe, oy FAAFE Z2A A 23]
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o} Q=dl, o] A% 3hellA o] ZZ2a} 7MIAIF pay credit(F-H

e MY Z2 uid JEe, S E AHa-S interest credit(o]Ahel o

)
i

DB DCH N
497 5492 DB % a |
1988 104,592 196,494 - 301,086 100.0 - 0.0 301,086
1989 118,622 | 224,879 - 343,501 100.0 - 0.0 343,501
1990 | 130,269 | 255,801 - 386,070 100.0 - 0.0 386,070
1991 141,056 | 288,200 - 429,256 100.0 - 0.0 429,256
1992 | 150,354 | 321,839 - 472,193 100.0 - 0.0 472,193
1993 160,715 | 354,163 - 514,878 100.0 - 0.0 514,878
1994 | 169,607 | 384,261 - 553,868 100.0 - 0.0 553,868
1995 178,011 | 417,749 - 595,760 100.0 - 0.0 595,760
1996 184,664 | 449,590 - 634,254 100.0 - 0.0 634,254
1997 | 191,544 | 486,953 - 678,497 100.0 - 0.0 678,497
1998 | 200,079 | 512,839 - 712,918 100.0 - 0.0 712,918
1999 | 212,269 | 554,857 - 767,126 100.0 - 0.0 767,126
2000 | 224,005 | 580,165 - 804,170 100.0 - 0.0 804,170
2001 | 226,594 | 582,971 - 809,565 100.0 176 0.0 809,741
2002 | 214,471 | 571,998 3,581 790,050 99.8 1,543 0.2 791,593
2003 | 207,186 | 481,486 77,865 766,537 99.3 5,476 0.7 772,013
2004 | 171,828 | 384,557 | 217,229 773,614 98.3 13,743 1.7 787,357
2005 172,718 | 375,382 | 330,358 878,458 974 23,017 2.6 901,475
2006 | 156,253 | 388,608 | 368,879 913,740 96.7 31,124 33 944,864
2007 | 117,433 | 326,940 | 366,504 810,877 95.7 36,500 43 847,377
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£ A0 SRk sk 2e ol

Az AB5ES $A57] 9ol

Aol a5(Lifecycle Income) = Ya4-5(Wage Income) + & =(Severance
Pay) + T-243(Job Search Allowance) + @545 (Natinal Pension)

R—-1 80 ,
LI= 225(1+z') 0= g1 ,+ (1+) ¥ B SP R+ JSA p)+ ZR(HZ') 0=« NP,
£= ~

R—1
I/Wg: M25X g1325(1+RWG(g))
RUG: YENEE, i olAE, R HAAH
SPR: MRflx{(R_ Eg)‘i' Pn},
P, FEI2710AS, B, =eARIYAE

JSA p= WI p_1x 50% x 240/365

80
NP ,=1.8(A+B)x[14+0.05{(R— E,)—20}]x gllR(l+RP(g'))

RP. E7V35E

HEog ERENIETEEN
T RSN D 2=
A oo [ ol | Aleds | Aok | 2T ol
304 =FAR A,
I | 85 | 8l 25 25 133079 |55 27154
304 X9, 55~594] HELE
i qe | U 28 30 170316 |584 ©]% 7|EEAZFoZ H
A, 604 ¥3
m g | e 30 30 173,069 304 F Y, 604 E 2
zs~z9xﬂ} TR, o
55~594 HEZE 584 o]F
V| SE | s 31 35 196,018 7]% Y20z BA 604 5
A
A
Y s | S 33 35 198,771 [25~294] REZZ, 604 EZ
T HRE AEA] 7ML AFAEE 5%, EVESE 4%, olAE 45%%.
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AEe =FALHEE el AR AE 7S &
07X F8AYY AF7IEHE W7 st
Z 1994 =JEAHATE, SHEH 1994).
oj9} Ze EAS FY3lr] Hal MAATAFA o AA D &
A=, AAEE e F8 A EYde] gt L2534
gt ASAMFAZ Stk 28y 2000d HHA
Azt s A3l dugolel #AE sk EETH
2 AgstA Aohy. metA FF EATS T e A7 s
oJA] o|ALEAE FR-oF ghrti6)
3 JiATY EAS e 2ol 89%E F AthFH4, 2009).
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15) 7HdAge] e FAEAT ZA 7IddEd] o A FHE AlA B sh=
o|A 59 xS gt HA|, 2la FEA did AT YA Azl
s A "o oj2Ho g Eow Zt dAERE A7) o]FojxErte] oRe) ule) 8
A 239 A7 7hssid @ 4 gk 28y oiREe Ul E EET(ASE
A-715 R HA-F oA AT S st oy, @AEgele] A9oe TEEW
28 Aeste ZAE T8 RIRE AQsF gloH, F9A= vlgAsta ok

16) T AAAZF@o0o1d 1€ 1Y oA A BN 40%33 =2 A nUdA &
T A5FA FEYS T AFFHA JALSAE WA /YR EH 59 o]F
AF9 Y HE 2 AFsAY FEHA G Aole oAAREA 154%S FA 3T 1
b A ARl Eoord 1€ 1Y olF 71§ AF o 30097 A AEFAETE o
A AFAFAHANA 2502 7H5H AF 538 A Y AHE 7|Fez dFd
dalA 55%9] 7ERASAE PR, TR FHEEE Fdd tside &
g WS 7Fes FuA T3 2% 7EAEA 7 B



ay)
Ho
12
rio

e ‘“X“@Z'“’Liw AARE [ Aa | dde | =0 | "7
ST AR | 2R | 29 og | | AT |FAA| STk | 97 | 97
1994 6336| 2503| 10967| 5675| 25481 0| 25481 114952 0
1995 | 17863 6991| 21433| 15446| 61733 0| 61733| 142.3%| 161173 0
1996 | 39518| 13086| 33764| 20764| 107132 0| 107132 73.5%| 218507 0
1997 | 56111| 17511| 45490| 14614| 133726 0| 133726 24.8%| 284916 0
1998 | 67095 20447| 50240| 12031| 149813 0| 149813 12.0%| 377023 0
1999 | 69895 21520 54580| 13386| 159381 0] 159381 6.4%| 472396 0
2000 | 92660 27785| 65282| 10198| 195925 0| 195925 22.9%| 615876 0
2001 | 109921| 32719| 75398| 10814| 228852 246540| 475392 142.6%| 780564 0
2002 | 127627 37629| 84064| 10943| 260263 286291 546554 15.0%| 963396 0
2003 | 140501| 42387 92382| 10706| 285976 343767| 629743 15.2%| 1166945 0
2004 | 153041 46157| 99952| 10903| 310053 400996 711049 12.9%| 1410080 0
2005 | 169428 50907| 106044 | 11817| 338196  443473| 781669 9.9%| 1639234 163
2006 | 187856| 55961| 100779| 13135| 357731 496022 853753 9.2%)| 1895812| 7568
2007 | 212525 62966| 109770| 18433| 403694| 531389/ 935083 9.5%|2196234| 27550
2008 | 233103| 70050| 110240| 24799| 438192 542414 980606 4.9%| 2359518 66122

A ol Al2009) AQ1E

S, AQAT PP BPRS Sush) s, Dy P
Ast eqelA ATk AAGF) BFuYe] AT BE AALTA
B FEHELY AES We R olgol, PNETA 4 Be =
A ANEA Gk o A A sdol S17] de) ke Ajele
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I AF 23 HEZAF RS 1759 0] 7Yeta dleH, Hd7Y
717ke 80Y AEZ 7k Atk zol: 19T} s LHF B
TE 20067 7)Fo 2 92339 £FEO0F ZAEOH, A 2647+,

(a9 9, 9 D

504 w] ¥t 50-54 55-59 60+ A
A 19(10.9) 75(42.9) 55(31.4) 26(14.9) | 175(100.0)

71917} wa} 0(0.0) 37(41.6) 37(41.6) 15(16.9) 89(100.0)
oz} 19(22.1) 38(44.2) 18(20.9) 11(12.8) 86(100.0)

A 70.9 84.6 743 83.1 79.7
FANE | ER - 85.8 66.5 89.9 784
oz} 70.9 83.5 90.4 73.8 81.0

Qs A 171,579 235,720 243,545 249,346 233,240
u ;g R - 247,703 251,865 339,933 264,978
v o372} 171,579 224,053 226,444 125,818 200,395
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2) MAAF FAE&

AJNAFE WA FE 2 =59 TS 93 Aoz &
£2 F A== A vk a2y o9 e AEe] Fe A
olg}7] Bt EHQA 59 ZAA Ao o8 FaA= Ao] LA
ojt}. o] & AL JIYPALY] FAES FIHME HHF o g Hote 4=
=

MAAFL Z71420 714S FAAT HxHste F95 FHE 5 7]
Hﬂ%oﬂ, ﬂ%l%oﬂ EA A A& Az Fas %7t " g

(=91 1 717, %)

g

raa | 298 | 38R | add | osaR | edR | 7Y

713t

2000 | 773(100.0) | 533(69.0) | 33142.8) | 213(27.6) | 128(16.6) | 58(7.6) | 2.63
20019 | 397(1000) | 173@3.6) | 85214) | 48(12.1) | 2255 - 182
20024 | 162(1000) | 90(55.6) | 43265 |  11(68) - -] 188
20039 | 155(1000) | 53(342) | 24(15.5) - - - 149
20049 | 130(1000) | 34(262) - - - - 125
20059 | 120(100.0) - - - - -1 100
AA | 1,737(100.0) | 883(50.8) | 483(27.8) | 27215.7) | 1508.6) | 58(33) | 2.06
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6 dA7HA] AT 7HEES Ak BlES 7.5%] B33tk "k 7l
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T3 HZ 7FAAAEE 200120059 0.8 Zbzh RE AWE Aa 7}
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of 2} 1,300 3 25 4 1,388 5 122 12
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154 1,267(99.8) 2(0.2) 1,269(100.0) 1,000
259 1,261(99.5) 6(0.5) 1,267(100.0) 10,405
359 1,246(983) 2(17) 1268(1000) | 19,714
459 1.228(9.38) 40(32) 1263(100.0) | 33353
559 1,190(9338) 78(6.2) 1.268(1000) | 82216
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Ade [ E [ A9 [ Bd RE] 4| Ad@
BEAS | B2F | 4% | ¥9F | 3Rgs | AAdd | uF
5,000 308 370 60 738 - 92
15,000 308 370 60 738 92
25,000 308 370 322 1,000 68
40,000 308 370 922 160 42
50,000 308 370 1,322 2,000 34
75,000 308 370 1,422 2,100 - 33
100,000 308 370 1,422 2,100 14 33
o 2 FAd =218 A4S (2008 3H-EH) (29 52, %)
Ad= N8 [ AT [ #d RE] 48 | AdZ
BEAS | HEF | 49 | PEg | WRgs | AddY | wF
5,000 154 - 60 204 - 75
15,000 154 446 600 - 26
25,000 154 846 1,000 141 30
40,000 154 1,446 1,600 432 37
50,000 154 1,846 2,000 672 41
75,000 154 1,946 2,100 777 44
100,000 154 1,946 2,100 777 44
q 3 IS 7R F4 (99 F2, %)
Ad= ZIe | A | 2Y A 7| e
RFELS | BEE | £ | FEE | 90EdEs | AAdE | HFE
5,000 154 185 60 399 - 85
15,000 154 185 261 600 - 57
25,000 154 185 661 1,000 - 34
40,000 154 185 1,061 1,600 159 31
50,000 154 185 1,661 2,000 370 35
75,000 154 185 1,761 2,100 543 42
100,000 154 185 1,761 2,100 543 42

Z}8.: Ministerium fuer Gesundheit und Soziale Sicherung(2005: 23).
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