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1. O/= HECM(Home Equity Conversion Mortgage)10)

U2 oFf AR} @Al JR7IA] Aol EAdslE ] e =7t F skt
2 Syetel 37 5o WiA|uia diite] Eof gk 1989do] rr]|o]
st AlHARY o] AlsiE]Ql o, 1998\ K E] HUD(Department of Housing and
Urban Development)7} AJA] T2 7802 29 Zo|t} AHH HZo| AJZ}
o 22 AMAY 27] WIRE S871EEe] JEVIA] A S S35
el Bashal A=l wiZolth &8 AARE HIROR HECME it
71ROl gt A2 Aol Al semAE B, AP st 5 o
T ol A=Al o]FofA Sttt

AR 2 HECME HUD AFs| AJEElA](Federal Housing Administration,
FHA)] 2J8] MZEE: omylx] Zeawoz, Fe Ane] UHES ol
g 4 Q= st} QlEHPHE XEFH(monthly payments), 7 1E(line of
credit) = 7 7K WA1Q) 23 UAFH(lump sum) 5 AEE 4= Qlct,

=
ER AR FAF TS TYSHe FERE HEOME o]§8 4 9leh1D

HECME] 7[RI 024] o A=A FES /gt Afolth & Fes
FAFAIR o-g3taL lofof sk, R ek Aol 0401012 5&@. E
3 2908l HECM 7he5ei7} Agahs Fgaulaliel] Hotstolo} 3k

HECMQ] thA} FEHe FHAS] RE el 7]%}_74(Property Standards) ¥}
St v] ZZ(Flood Requirement)S UHESk= t}2-0] Z=elo|c} WA =
ZH(Single Family Home) F= 1~4A|(unit) T=F8] = oF Feio]| A1
ZHBorrower) 7} 7{—%’8}—3 Q= 7L, HUDZ} 913t Zxu|U¢], FHAY]

T

=
AL 9SS 2] FEll(Manufactured Home) S0] thAtolt} 7|1& AF

10

=

AR, (Ol HECM A T} s wah, ReeeA, A7E, derdEe
AL 2019 )3 AR Fulolx) ARE o Aay

11) mlat AE Zdjo]%|, “Home Equity Conversion Mortgages(HECM),” https://www.benefits,
gov/benefit/709, MR} 2021, 7. 2.
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HECHS: CI8T 4% SI8A AR B th Rel Rk
Qlth. HlgREoRL ofx) o]elo] 7}e] A] 13] Hutels 7] BERo} v
d RalEl ozt REwh ot BER oA tE oxjeh K 7]
27K BeF FEow YRalA g & Aol ik

U FEldgTe 9] HECMS FERE 4, éamz,a =o| A3t
o] gl Wb HItEe] =rt SAR. f2luzRt FE gl 13852
LEAS WY e FUOR ARG, TR 958 AT 38
HEORA ANGE 5 288 A Awet o 5 ook wRY B
Z=A] EelE A (line of Credit)o] W& H|EES X}A|skaL Ut

Au7A] FHE7ES GEFEIER] PIRE ofyt At Adeke
Brlste], A ol Mgt FHEIR | FEo] Sl ARgEelARt
HECMZ 318310l itk AWFeH2 FA7HA] A F=h= HECMO| &t
Ho| H|fgrgH (&) o] 98%e] o|2H FgF7|HoRRE thEe
iy

(&% llI-1) 0= HECM} R2|Ltat FEAZFO| Hlw

= HECM(2019) ZEHOIZ
=0 3Kl |FHASKIS ANISESSE AR |=5AS X2
_ TA7 9o4Y 0l5
ZefEo w9 4 Ze 21 X oIS 7t 9@l of3t

biEete | 728F 6,62552{(762F 560052 2020) |51

O — i=1PN|
PN= SN oS VRVt ION n %MQHJ o
RlE=SPSEIES SXIZ/ETIAl
uxoe | B BER: 20% =27 BE2: 15%
< HAHEZ: 1.25% HEEZ: 0.75%
ES Libor(1 7§ &)4+2.25~2.75% CD+1.1 %/COFI><+O 85%

A=2: DHS, 012 HECM M= B3t ofS glsh | IREE82IMR), M7s, SERE3E3AL 2019, p. 18,

M. 2=9| JAZJIX| M * 49



HECMS] AR%e 247183 o §215olA duzeiao] Apakzy),
Sehfele] A9 SRRETEEAY AR otk HECM] AFRghe
T4 7|8 £33 o]FofF ol Fg¢7] HA o™= gjuuj(Fannie Mae,
FNMA)S] HufRlo] AR o elEshrrl B Rk A%l uel HECM
|EE EHEH = HMBS(HECM Mortgage Backed Securities)S dlsjslo] =
k= LXE vtk HMBSE: w7k wi)r)dto] Z-§7]ko 2 X E| HECM
ARG opsto] wsk gek, HMBSe| thgr =412 Gsp] 9jstel 4|
Yul(Government National Mortgage Association, GNMA)7} A FHZS sfal
ok, IS A eke: HECM Etele] Hofdon) ovied ol

el YelRe FAKOA Aigstel WAkt
L} 29 #g
ulsko] HECM 3k 2000dn) 4k A 2 Fu77] sgow 2

A Z7ketdebt AEelel w1 AR ol% 343 skelsielch. HECM
ek 20099 119F 4692748 il 202 Zylelg) o3 34 sl
Tl sukA Welz2 SR|Ear @k 2020\ (A5 3)A|9%)12) 7|3 HECM 3
49t 1859740 2211 QJrt.
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KFE: NRMLA “Annual HECM Endorsement Chart,” https: //www.nrmiaoniine.org/annual—hecm—endorsement—
chart, ZAMX}: 2021, 7. 5,
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[Z22! |II-2] O/= Home EquityQ| 3} 30

Home Equity Continues to Increase
Owners' Equity in Household Real Estate at End of Period (5 Trillicns)

ou.mmﬂkﬁﬂ#hﬁﬁb‘

Source: Federal Resense Boaed.
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XIZ: US HUD, “Housing Market Indicators Monthly Update,” July, 2020, p. 4.

[32 1-3] Oj= SUFEE(FHA)Sl 2YIX| hE Bl

Soasrces: MEBA and HUID.
See Note 5, Sources and Methodology.

(1 %)
FHA Mortgage Lending
FHA as Share of Quarterly Mortgage Originations by Type (Percent)
45
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30 ']
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XI2: US HUD, “Housing Market Indicators Monthly Update,” July 2020, p. 4.



2. 838 "7 |X| =228 Reverse Mortgage Program, RMP)13)

TFLo 20008 9571 ERAFA|E=(Mandatory Provident Fund)& =
Wk 5 FAAFARS Bt A4S T 0 o)ge] 2
Aoke 3 RE R0 7S olRslsiert. Teh nese) A g
A BHAFUOR wPhE Ao oleigol S sk 20114 79 o
571X ZEage =k

F30) A7PRE 4% TSPt ARED ook TUN Q1T o
L Eok|(Z 15-644] 1 Th] 654] o]4F Qle] ulE)7} 20104
17.200) 4] 26.3%(2020), 43.296(2030), 64.79%(2050) & Z23] o2 Aom
SPgEICE. olefet 4kt Qe sl LA Fhe] FHAT
shnte s A3t v a5s HAS | ofHrh Fwgt
3 AR, AR 5 CoR AE BHS g wol g4el] of
H7] wzolt). o] olft® tiie] AX=7ES SAAT, 7Idds, AN
el 5o) ekl P2 Fo) AT} whAS FHE Adska oo,

Z30] Ao ojmy|x] £9] o[ 20001 G0A| o|AF Q10 oF 27047}
AgeEold AF Qi ACE Uehdeheelz - 1A, 2019). ol
H7AE Ee AMbsstel gt a7t FHekL, 7] IS k5
= spo] Ags) Jlelst 4 STk ek tFelth 20164 Q17
A2y Aol whwl S AT 654 o4 mAE0] 280k T
(private permanent housing)o]| A58 1= 77.9%= X7} AFAHOwner

occupiers)Ql 102 UERgTE IHFO| mFAs S pFo R Any]]

0.

L
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b

13) Wl - IAIY, T3] Ay Al AT - ¥ JuIAE THOE -, FEFEd
T, 2019.; HKMC, “Reverse Mortgage Programme Information Pack,” March 2021,
52 upgos A3e

United Nations, Department of Economic and Social Affairs, “Population Division(2019),”
World Population Prospects 2019, https://population, un,org/wpp/DataQuery/, AR}
2021, 7. 6.

14

fu

15) Hong Kong C & SD, “2016 Population By-census Thematic Report: Older Persons,”
published Press releases, 2018, 3.
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dlo
flo
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AN
Hu

7t =2 LHE1)

T2 o] HECM, §3e] 8T § 37 dmr)x] mee WA}
st} A= AASIAT. PAHCR FFLI|XGTFANHRMOS] 100%
A}3)A]T HMMC Insurance Limited(HKMCD7} B3-S E3) dnr|x&

Tk Qick 7RI ol 17k ol El A A DAEES

=
o % qlom, B ARZL AT F9olt AAFLumpsum) L 57

o
o

AR 7|2 7FIARE AWHEE SFFW(a holder of a valid Hong Kong
identification card) © 2] 554] o]} FHALARE HHEy} ol HLew Zu}
Jbo] Fhsabet et s Ei SPAY(ES AP FRa,
individual voluntary arrangement) 30 QJoJA = o=,

dpele] e Fulz Bl FERg 4 Sof g Awiel gk
o) 914 =S HKS 15M.E AHsle] AP 53t AH4kgES} FuE
SABIAL Qle}. FAlol T ASAE 509 osteiof sk o] F 2}
o Beole NEA dAE F3l 7K oS AASH "ok didsEel

gt A} oFgol glojof s YJrfjElojM= opHr:. 17

4R AE ST AR BE Ak ciRelis Asto] glxle FEzkAe Q)
AN Fee] te A5 R ddek % Fegasidel Sk
off Wl YA Aol HEEE QHTE F7HS wio] mrigE
dhet olgeheg W ot

16) HKMC, “Reverse Mortgage Programme Information Pack,” March 20212 Q9F
17) A5 9%t A$ 5 oA Aole oA

a1
I~
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o
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i
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0x
mjo
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@ ll-2) BAES MRS I3 FUZIzel oEse

ZENZIR} ZEH7|2 QIR
< HK$ 8mil, FEHZIEIIA9] 100%
HKS 8mil. ~HK$ 12mil, Max(HK$ 8mil, ZA74249] 80%)
HK$ 12mil. ~HK$ 16mi. Max(HK$ 9.6mil., Z&7+249] 70%)
! Max(HK$ 11.2mil., Z2F&71249] 60%)
< -
HK$16 mil, (ZICIBHE. HKS 15mil,)

XF2: HKMC, “Reverse Mortgage Programme Information Pack,” 2021, p. 9.

Ar 7|z 2] | FHALS. tlopst 77ko g LAIE|o] Qlth. 1A 7| 7F WiAlo
2L 109, 154, 20d0] 7Rssh, AL 7Rssich T3 gz 2
Qg thEo] ol olFofe HE Ag7Ikerme] WAo] 7hssith HA
wae #Hx 7K A ARE ol AF7IRE F%F AEo Sk & 4 A

330“01 A9 e 2 ol Rl TR, ol 5 o ﬁzﬂ

N

Al =, olE wkgste] 1 oj% %Xl%L 733}7%1 %D}.

A= Xl%% ARZ|A] A1 A Lol 7IRE B9t AAIEA] A1
7Rssich ot 7L AR ARk A% gAlells 71 QrriRe] High
Refinancing W= th2 W7]Af| dfgh o5l WA H2o0= A4 7Fssi.
FEM, ), FA Ha 52, T1E]an o), BAlat AEvElg 5o
Ao A 7hssit 011}‘“& Hsaeet ix*lﬂl & AlER = 9l
oy ARk oR nAgE WAo] MewE] WANT w2 dAdEE B
e

27X BYRe 27|HeRel YRR JEEL. 2 HYRs A4 7t
WA7E AlEshz Aol ot FHEde] F7ise FeR Ak 27
HEe FERPgrAe] 1.90%elw 7Hd 4 10d347H] A 2]
R o] AmobA Eledl, 247 FEiRgrEA o) 0.28%0] Deks RYRS
AEeit) dEYRE FHEFN 1.25%(A7F 719l sdshe G4
Lol AlEdith

—

14
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(# lI-3) 83 RVPLt 22|Ltzt FEIFO| Hlw

= RMP(20214) ZEHIZ
= FX| | FEHARKS 3AS X CSAS XY
7t | BF 55A] Ol He == 10| 554 OA
=enpo B & R A GS SA7HA 942 ofst
B (SHSI=: HKS 15mil) (CHEiXE= gt 9AJ 0fah)
tEet=  |na 5012
ShIX/ 22
=TI SUxlE/EEYN YR =EAN
=T | ey Sl CHEA2HA
LUXIZ/2EA
uxzs ZI|2BR: 1.96% ZI|EEZ: 15%
HEZZ: 1.25% HEZZ: 0.75%

XF2: HKMC, ‘Reverse Morlgage Programme Information Pack,” 2021; £2 (H [|-1)2 HIECZ XX} AiER|

=}

L. 28

MO
re

2F RMPO| o] 8AAE AwE 2021d 59 I 7|E 4 TS
+ 4,706710] Bl A7k At o-8dg= 2018 7887 C® Al o]
oIk o] % 600 e shEsilth TIGge AE 20219
5E T 7l 191 7P 64 7% i REE ARAISkL §lom, 291 ZRdAt
(Joint borrowers) 35.1% 5= %o} Stk AF7I7He] A5 F4l vlS
0] 49.2%2 7F =ou, tf20F 109 23.4%, 15 15.0%, 201 12.4%=
T/d=o] QUek

ARTIA] 71 A 5510340 o] =L Ftge- 68Aleftk Bat 8
A7FAL- HKS 5.6mil. o], 2|31 27148 HK$ 65mil. o|c}. HRAgH Bt
HK$ 16,4000]1, Z|7108S HK$ 198,0000]t},

(& llI-4) RMP 71744 0|
(&l )
¢z | 20144 | 20154 | 20164 | 20174 | 2018 | 20194 | 20204 | 20214 5
7 204 | 368 | 446 | 761 | 788 | 679 | 634 288
R racs 742 1,110 1566 | 2317 | 3105 | 3,784 | 4418 4706

XF&: HKMC, “Reverse Mortgage Programme Statistics,” https: //www.hkmc.com.hk/eng/information_
centre/statistics/reverse_mortgage_programme_statistics html, ZAHIXt: 2021, 7. 7.
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3. M7IEZZ |BS(Lease Buyback Scheme)!8)

A7t 2o AL FEldHo| F2 FEI/EREY(Housing & Development
Board, HDB)& §3ll 552] FEl= 3w5aL ok olaet 3582 94
7190 Helm ek 20184 7% 132,59 7% 71 % HDBoA] 2t
FElo] AFSBIAL s 7Hte 104397 ER A9 78.7%e] gkl Qlrk
FEIRAR] HIS-E HDB F=8]0] A9- 92.2% <z A 7k 91.0%]
i} 9

FAS BHE I8 BAEE HDB FEEe] Hop ol Aphe
HDBo|| #fjs}al 1 o7& EA7| 34 =(Central Provident Fund, CPF) 9]
L E A F Retirement Account)o]] ZH3}lo], o|& CPF lifes E3f AgG4AE
o G Hrh AZEEROIAE OF LifeS B3] FAAZS AT
g, oI5 $IsliA= CPF RA] Z|axgoljo] ox]=|o] Qlojof jith

A7E2 o] ZUAAY7|FAECPRE A ABRAAAE &4S $I%t
Aezs da, 78 79, IRHlE 2 298k dl ol8HaL qirk 7HdAt
oA 478 58] NAAP (Account)& AlF3H=tll, YWHAP(Ordinary Account,
OA), EA A (Special Account, SA), e]FAZA A (Medisave Account, MA),
2EA A (Retirement Account, RA) 0.2 FLAECH OA= FHl, 371E B}
AgEY, H7IAHEY, 15 5o F4of o]@Hh SAs T2 2EaS(E
g I S8 FA 2o E8Eth MAE Q=R S5 RAE
SEESS §18l SSAlell At

CPFo] Z} Ada e 57 2stollA] 554 o]Fof A= = Qlof 25
D507 7|58 o= ik AFAIERE A= Retirement Sum Scheme 5] QJr}.
TR Aeidel divfsle] FAIGETER aslr] Hsias 20009 =9
=] CPF Life schemeof 7}l3[jof =1, 0|5 ¢sjix= 2EH K Retirement

Accoun)ol] R4 6719 Aol H4 GRElE Mgslolof Bk LBSE

18) WolZl - AR, Tee] SmlA) AT - BA oRs|AE FHOE i, FuEgdl
T4, 2019,; A7IEE AE(hitps://www.hdb.gov.sg/) 52 HlE o &2 z]A 7]

19) Dept.of Statistics Singapore, “Yearbook of Statistics Singapore,” 2019,
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olefet £Ag FEA71Y) YJat §E Fewch

APV LB A4 FE0] R Q%S HDBo| skl o] CPF
RAol 7} AERoRA FUAFFE Sushe o A8 4 gtk R
o] U4 o] mashl HW @ 5o Felm AFs ek

LS| 7IIAAL WA WE 2§47} e dwel
Sieh. Ao A B AfANs AVKES RS AR glojok Wk &
Sr\E Agaka Qi 7HE F45e]
T Q. olelE AT AEVIES ALSEY| SHAS Shuo] LB

28317 figtelt.

(% llI-5) &7t2= 1BS X|[EXHA

7= PNFEPN
o1y « BE ARXP} 654 014
=5 . AL

ot HO| ARXPt V=2 =5
AIZAE(Gross income)0] S$14,000/€ 0|5t

* DE HDB Z35H

an
N

Hre=E (SH7|4CH, HUDC, Executive Condominiume H|2|)
TERARH * 13RENXG

HE712k © DE ARAPE ElA 5E AR

UcH7 |7t « T 7tset A7 17i0] A4 209 Oy

Xt2: A7tz HE “Lease Buyback Scheme,” https://www.hdb.gov.sg/residential/living—in—an—hdb—
flat/for—our—seniors/monetising—your—lat—for—retirement/lease—buyback—scheme, ZAIXE: 2021, 9, 6.

LBSE A7) 4%o] Zulo] AZslwA AFASS smels Aojue,

20) A7}EE AJE “Retirement Sum Scheme,” https://www.cpf.gov.sg/Members/Schemes/
schemes/retirement/retirement-sum-scheme, 74MAZ}: 2021, 9, 6.
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el2Aer 7170 B3 61»5— APRNE SYshA| Bk, @ LAk Z1
Heh od) BEIH B BSol 1A Aol 1% AY, AP 5
R )2t wha o)Ho] A}
YA D Aok He IRE Ak B2k B FAA AR
131 o el2Aeke TRk Hw
e 71000 S wsgaE slol A

P
WPt Aol wlet Ak Bl AsIhe Astel A A1 AN A5
YL Bl BHT 4 U= S 1A Aol ofArE iz
P2 WA ARl e Aol Fete) 259N BAska ek,
ol ol 84 3 7F ofzl 1919) olr} 65-6o| uf Fds el2TIzke
30, th ﬁ@%ﬁiﬂ 359 AT, 125 ¥ ol 484
Uol7k 804 ol A% H arRE 159, T AeRko R 204,
259, 304, 35 ﬂ:"@}i’ UL

mlm
:a
i,
%
N
X,
Ea)
41

|

(& ll-6) LBS 2|AT|Zto| ZM

(E9]: &)
7F ol ARX}; A Rt
E|A72 CE &M
65~69A 30 35
70~74A| 25 30, 35
75~79A| 20 25, 30, 35
80A| Ol 15 20, 25, 30, 35

AR A7tz HE “How it Works,” hitps: //www.hdb.gov.sg/residential/living—in—an—hdo—flat/for—our—
seniors/monetising—your—lat—for—etirement/lease—buyback—scheme/how—it—works, ZAHIXE 2021, 9, 6.

LBso] 71Jslel 1 Zele WA QEAEIl Rao] Belsjolof sk} Rao
Bolajof she Bote FEagxiel odunh 48} 4o wel bt
65-60R12] Z1AAE 29A7F 159 A4S 189 cHIEE Aejob s,
2877} 29 olal Aol out 3HGR|E 7 AslAHe] Aeafof .

. 2=o| d=JIX| Mz « 59



(% Il-7) LBSE S8t AZAZHRA) X

AR} A ARX7L 1HY Z2 ZEM | AR 2Y oldY R ’51%! 4
65~69A| 186,000 93,000
70~79M| 176,000 88,000
80A| Ol 166,000 83,000

Xz AvtE2 "2 “How it Works,” https://www.hdb.gov.sg/residential/living—in—an—hdb—flat/for—our—
seniors/monetising—your—lat—for—etirement/lease—buyback—scheme/how—it—works, ZAHIXE: 2021, 9, 6.

olefat RA HYS B

ol

Il 241991 CPF life JLofalA k.

7t =2 g2

HIZF AMH-58HEquity release) Alew= FA| F 7HA FEj7E QL
I H < (Lifetime Mortgages)3} Home Reversion Planso|t}, &=
Ae HE 7@-‘:}, 2 Financial Conduct Authority(FCA)2] FA|8lo|A =]
T ole}. TZk AGEEEE FEagA} Al AZehuA 7
o] 713 W9l Qtollx] BT EX /Ml 29 AES 3 5 YEE 3
© Alfolth. T3 AMHESE Ales FEaART e/l it F
glo] Zhile] FeEpMto 2 RE da s she 252 s dEd &+
=5 sk Aol

TFAH R FATHGEYES tiEolAte] tigt vid e glo] F
B HS FAISHEA AR AFESEAY A7 8GR o) wi7HA]

255 de ARtk & %v/:%x} EL et /\}Ul- L Za
"

[ =
e gl Amolth el chor ol }—tﬂ W e E
L 718 FololE Fol glom, AA Tl 94 FHS ALHO
213 QEShe AL AdE 4w ol

Heg o



Home Reversion Plans2 FEAX|E O] JH £ AHEES Thfsla 1 7=
& TEol thigt A FRlE ATt AT (EE F71A g2 A
she Alolch ARE Tl 717t B9t 0] wislol AR ulgo)
WIS gick ofuf ZelxE ThlEelo] dih Ale HAEh vk
TR vle2 fpAte] gl w2} Sieof SV e Stk & s
o] 717k W= Alofl= FEE Tufjste] A& Bleo] wEt dbS wilEstH
Hrk. ol Ak ofF el sl U RS A wigel et Fhet
A S ozttt EjE mijZsks Al Hles Aol EsHAl Hom A
& T HE A ASE iR AMHIES HEs] & o itk Aol Tk

Tl AMESBEE o) ol Wlek 4= 9l eI sieha o] e
FAfizent @l thell xHFRqlo] A= HlAFtiE(No negative equity
guarantee) %38+ X]7|a1 It} o]= SHIP(Safe Home Income Plans) =&
agoE QzojA|s], YREe] AakgEel AEol kIEo] Sl

g & 3k22)

—

Lt.

HO

odre] LGS} ARE S AHe 20204 7]% 77k 2,988 SZo|ct,
20209 Alqt AlSFAR= 4vt 337 o=, IR Qg BA971= Hdo
H|3] 2F 10% ZAst =Folt) 7|& $A|9l&HE & (Drawdown lifetime
Mortgage) FX|AFS] =2} &JA] 20199 39t 6,420 0] 20209 27t 8,902
or IA o=tk

(E lI-8) AMtRSstatE(Equity Release Market) 2F &M

(9l 2)
T 2017 2018 2019 2020
ArEA9f 37,037 46,397 44,870 40,337
7|E S AIRIEX} 25,794 32,750 36,426 28,902
HHHAZARL 3,867 3,644 4,201 3,749
A 66,698 82,791 85,497 72,988

k2 Equity Release Council, “Market Report,” Spring 2021, p. 7.

22) Equity Release Council, “Market Report,” Spring 2021, |82 QoF
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& &0l Arhirash AsEol SEEaL o] AR Ak A15E
31 QJt}. Equity Release Council®] “Market Report(Spring 2021)"
o T & ARE 4 20199 190 202764 2021 1ol 4887 S0,
2 Z7lelsin, olelat AR ol F7hE W] AAS F9) 2AE
Al TRt Se AlFSaL lee EoEth
L ofapge 20109 Fuk AuHAC] ox1g st
7 9 27 sietelale), W AR ol 2016d 19 6,20
oA AsH o sherstel 20219 190 3,95% S20= olzt), om
7IAVEES oA EEE ATEE 20219 1Y V)% 3% O[3} 4RO
26%, 3.01~4.0% AFZo] 32%E2 Z}A|5}al Qlom 6.01% o]AFe] ARELE A
o 7.6u2 Aestn ok
Aprhiget Aol A8-Ee LTV(Loan-to-Value)= 7HIAke] 1ol uht
ClpsbA et 2 i) Zjteel 71 e RIRelA Aoz
e LTVZE g7 olAlks &2 LTVZE 28550 Q. 20219 14 7)&
HWiHogr AgEs o LIV 22 Aol web 19.5(554)~50.1%(90A])

F=oltk

(F I-9) 71X HZY =R 2o LTV(Loan—to—Value)

(2 %)
Period 55 60 65 70 75 80 85 90
Jan 2021 19.5 259 31.3 36.7 42.0 46.6 49.8 50.1
Jul 2020 20.2 26.3 315 36.9 422 46.9 495 50.7
Jan 2020 188 25.3 30.4 35.7 409 459 46.9 49.0
Jul 2019 171 | 235 | 286 | 31.3 | 389 | 441 | 461 | 480

X2 : Equity Release Councl, “Market Report,” Spring 2021, p. 12.

5. SF)

B20) AAFGESIA I (Home Equity Release)i= 604] oA #p4le]

23) &3 AE “Reverse mortgage and home equity release,” https://moneysmart,gov.au/
retirement-income/reverse-mortgage-and-home-equity-release, ZAMAA}: 2021, 9. 8.2 Q°OF



FEZ e AlRe] A 2Eske Yol AMkrseke A% e
Y| 72 A==y, 22 DRV X (Reverse Mortgage), Home reversion, A}

ARG =530 Equity Release Agreement), AELo] HZtfj&(the Government's

Pension Loans Scheme)o|t}, o]g|gt AP ESH =S Eof 2E3 4= =
Fote 7hglAje] tol, FEiate] 7], AAkES 47 5ol et gl
Al .

HA IH7|X](Reverse Mortgage) e A}A19] FElo|| AFshHA A5
717t Z9F tiEolAte)| it A|FE SHA| 9= Aot ojA= &Yy
W sl dagelon Q. driyEe donee g2
Zlo] FeigtE o< (Standard home loan)o]| H]&l| =4 FAEH &, o]

| st B AL AR W FHE dzelel e ek, A

Rt AT AP FEo] thES A 5 Qom, gl Fea
o) 94y RES WA F& 2w gk 20124 99 189 oF thEE 4w

A A E=9] 7L, Negative Equity Protectiono] Z-gFch = Aw7|z] Qiz
Al Zeirte) oige] izl MAsH ekes s gck,

Home Reversion2 R}A19] FeHo]| AFESPHA] nldf] FeEA7leio] ok
Pufel 2ol ol Ba YL BSaiA H2 SAjo] Fele] i
AEE B854 =l Home Reversione Tl X E7IRE dels)o]
PRIl AmaiA Tk, AEaee sRizte] eleol] wet Gelxiy), B
ujRjse] 25% wi= 1 ojafe] Bolol aich. wulaRs ]ty AlRRC)
o2 A7lol AL AkERE A% wMlo|E (rebaie) & AT o
oh ESE A Ay wulE Ads HY 5 S e AT e Sl
Home Reversion-2- EHE/\ o] oflg} oA A ESHA|= UA[Nt 71EAFH 7}
S 7HE A% RS AlEstolof gt Home Reversiono] H|g-2- ¢
A vlgol we Fee] AAAe AL Hojet o 4 ik & vl
o Feirio] Ak v ge A el

Equity Release Agreementi= FEHAGX}7} FEN7]X] O] A H|E-S T

3l 1 givte dAIE B EgFos s = Qi) FElagA) 2

i}

[

u
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of AFshe g2 rRfee)d] FHZ F7|4 02 H2 LfAt A&
A 2RISHAl ek olofl weh 7dAke] FEREES AR S5 wiet
Soplt), Fates eeRe Wik FEAREe] 94 vleR A=
g, diake] A EE0] woldaE feRE gopiny FAHE2] o]
2857] mzoltt. & Alofo] TR FE iA=L AR gl met
ozt B, Aok} ARy Ao AL e AR dgshs
Zole =854 Et}h Equity Release Agreement® Tj&AFZo] oflE g
oAE ATAL eker). Al Tkt 4es Hekslsd, application
fee, F712%] Mu|L g, AGFR 4R S22

Pension Loans Scheme& Services Australia T Department of veterans’
Affairsoll A AlE8k= Z2adolct. B 7] 23S WEshe & 22
dVdAEe SEASeR 2E35P] flaf FR=RE AREEQ] o 25 ©he
HIIA| tiES UA Ak 23 B9 diewe] g A2 S 5 AR
Aed tiEsae @Al 25 & digs HNAY 158E 24T =
gtk e oAt AU 25 Ulo Eadt e ke Sl et

T4 AR SUSIT i M SeluRle Ealsi] nl,
=

4
F3, A7MEE Foltk B4 AR AAES] £Q] BAL LFAE A B

Mo foke 4 itk vRe Bools FAAA] AHGEAS B
B ol w9 AR sk AT, Aane w624 oo AR
SHL Glo] AWV WS S Sl Almet & 4 ek
Fe B R AR Seluelel tEae] ZApste, vt
SO Z1oHG

o

e EL SRR O 98S Sgekn ek Seluetel
BG ok Fojel At

Tl o Alope Rofsha glek. whA ArlEEL Fen
712001 FEAIHDB) B 172 AFIBhAA A

[¢)
A Rojsto] A2EAS FHoR 2oska gk,
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AR Tk AT o FA B e A7 Foka
Slo] wFAE Bao] S qek. 3] AIRE] F9ofe YEFe
AR BULS B FAAF A WS Ak ek

Zago] el el nlE, o] 27|nFRet duzael
e Foha ok, BER 2 AP Kol Ae Seluete) 4

o] AHider w2 Hom yehdt ot AR W2 HImed

A o5 Ak ml FEANSE, ZT, oxkg o Kolo
ot A% S QAIeE R ofgto] OFIME erd 4= Ik whebd £

ay

)
T

oo Ao e BER] Y S8 SR wgskn UA
A & Bast ek ol ujg)

F7] molct.

o i
Ao-2| TS

]
o MRS &

(& 11-10) Fe4eiZnt £ B 47|X| 4| bln

oo —|
2 |§H2(FEdHZ, 2021)| O|=(HECM, 2019) | E=(RMP, 2021) |A7}Z2(LBS, 2021)
3 _ FEWASKIO| KpAH
S| PSR R it e SSRGS
T o L (=)
HE = 10| 554 DE ASK} 654
| S 1 T
R gy 2k 624 0l 2ESMI Ok
SAIA OB Ot | o L gy gy |27 5 FEVIA | HDB S5 1 &l
FEHHQ | (CIFREIXHE S ;fofc; T I SS(SUFH AS 10 AMATIE
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£ 182 157 106 101
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743 10| Ho)
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H o o

heAE = 1,525 0.725 0.4469 0 1
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T bR 1525 2.188 0.9547 1 8
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O Childcare Ag3a= 118 7ol TAYLO] FuofA| Fofx|, 7

!

O Childcare & %31 e wole A4S Tl 2E

Q E3 104] o5 ASo] that kg 7|7te] dhat AdEE AT
o o 717}& TAdT] A7 F]oi|7lo] TR, AFFAZE

) H 01]71] = 7]7} AF7 Ha= 50% #7}
- o]t I BYAes A7t 0.337S 23 = glon, Al

O () AR AAE diilste] daAl=dl 71952
O AAF Ahdge] 7IZHUB Dofls 2 &59] 80%E 7]—1:i 714

- Ak Ahdgo] 7172 AR 7171kl wet o-247d= A
2

)oll= AFAEAE E(means-tested) FS Q

- & 7Rlle AdEHANA A= TdwE B o

4) AP
O 34 9D A AF] tigh dAl= 712 em JY - E8HAlA a5
FAIE gt SAllA ﬂw—o—}% AN EET) I3

0 GlofehA) Fackgel tet lat HEkg, AReRY sl i



woll tsl 254 3A 318

O ARAIE<l Riesterdeo] 49 HH=E FAIRKE EUR 2,100 28

O ) daas JAAARE 71 TTE|A EETR vif= &

O &5 F IR BT duras ARRE 25 Al wet HE
- 20184 7| Aagoie 76%7F AT
- 2020970A] wifd 2%p QME Aol 2020~20409 Ftofl= vl

1op QIFE %

O F7HHog dAag9] EUR 13871K] AEA] HA|(exemptions)

O WA AR A A7|8dEA Addtke AHlAE Alsshe
ARG A7|18FEA 7|52 IAlRSlA A9
- AErEAte] 71 dRbE o R A

O Urlg 8 Alofle FARSOR IAIE AgAR7E 25%(5.5% F7HA
S o Hx) ddAeR RSt gAY 4

P
- o] EUR 801(20204 7|%)9] EAAETA| 24

0 (ABAERD 1A gt Sk TAE G
0 WA7IE 2EGHAl EUR 9,000, 2018) o]3}0] A< A5 WA
0 ol 7Rl AEHE FRE HE 2EA0)A) e He-

O (dg=rgAte] ABlRA7| o) AFedAe dedo] 5 AdEER
8.30%0(2018), 712 FHY 2.55%(2018)& ‘HH
O Iy FAHAT AR v]ojg B IR o= gl

A

2t

|H

D As o g8

0 2%(tier) o] AATFARAE} Qs STl T 4o
Aoz 74

0 Z} AZL 7o ALA R 2 (points system)
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O FAFY AFAE = F7HHORE ARARAL 7|HE HAv|o] AF
(means-tested minimum contributory pension)x 3Z8}HE

O EF MHZL 9JFt B4 HHAEAEASPAE 27

0 g8 Hedds sae feibe 195749 28R 7IeeR
@ A 7 7IRE 41593 24| HE2E Y 24| 84S BF 55
Y @ 67A 2EABS FEIioF o

O o] 20199¢ A& 7|&

O 20109 A7 o= Qlal] 7iele) Skl wet Hadard A%
< C0Aof|A] O2MR, A ATrFAT2 65AlOA 67A|R 27 A2l

O 2014 Ag7ie o A 7He] IRk 165271(195434 7]2)el|

17258711973 9 71 o|% 2= 24 F

X

O F4A7]9)dF(minimum  contributory pension)2 2E|x}7} LA
ol WARNS RS U dsels wy

2) daa9
O (EREEE) Yuk ZTAAEE Full career(7F] 717 84L& 7o
2 A3 371 ) Al so% AFe= Gk, 5= B0 wet &

O fAaTES FIg 71971xF 21dol|A nlEsh= 710427 ol H]
Asfo] B, vl 1% 0.59% 729
- 0.58%= 1/(full career E7] 2 A=
0 FAHOR dNATET 4 olHel HHT A9 o BT 125%

(%17} 5%) 7N




Qo] TS A} A50] 7t H(ime profile of camings)ol
whe} vigtelA| st
EARGRS: BUR 40,524(019)0]0, Qtolis B7lo] A

o

b

(

|

O

tol =7

¢

0 (Farlelols) Wik FHAHRegime generaholis ThHS S55HolA]
ke Hadg 24

O 9PAIZ(Full benefits) S 23317 YA 41,599 7]0j(19574d
E2D Ei= 19579 SR O7A17F Eojof g
- ZAAFL o B 717h B9t vl

O 20199 7|5 A7R3ol= EUR 7,638.780|w HAE<gX 7} 12087] o)A
A3 Aol = EUR 8347.0982 <A+

O Hz]o|Agnt th 7= AT other basic schemes)9] g AZE 4}
kel EUR 14,129.88 WjollA &

FAe Brhgsel 9%

v

0 PANAAD) Agic-Anco AT BIZk S Rof TR 2g
0 20199 oldel 5 A=A B Slokl, Wk 9 5 glHok 7]
B2= Arrcoo]] 206 oF EUR 129H71A] 7]¢]
- Agircol = A GAH(Executive)Tro] F6] oF EUR 3217} 5H7X] 7]o]
O 7|9+ regime general®] AFSHAETRR] 6.2%, A3HAEQ] 1ufjofA] 8]
AFSLAE(EUR 324,192, 2019) 7%= 17%
O T ST Heppoini) Yokole AT MG Ui 3t

L= jE4
- ERAEOIA T B5T AFHS @

oto] dawolE 4=
- AEdaE S EUR 1.2588(2019)0|0, a4 H[-§-= EUR
16.7220(2019)

O AFHSY B ulge] 2P ASH REUS 219 G}
CEERIEE

O (EA2| A A, Targeted minimum benefit, ASPA) 654 Z=ER}o] tjial
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A S A 6
O 7f¢17]& 47k EUR 19} 418.40(F%- EUR 19} 6,174.59)2 A&
0 % Fof ojx] Brpusle] wet 27
O YHEH O F Full-career 2= Z3A|AH A

o5 A SB35 A 9
O L==L2 ZFAFo](Housing benefits) 3 7F=
o

SESE, AN, FAA, RIS 5 5ol g

-

3) thokek Aole] e e
27|52 F8 FAAFoIN Hh WHHHAY o] A2] SEL 604

Ta 4 5%
0 27188 7RsAE 204 o}

225 AR Z2ARA, A 717 7)o
(Full contributory periods)gt 7-$-

1__

0 AoAFolqE 27|EAe F1ssht, SHAY EE 7ozt B

% 71| B wet ol 7ol

0 A 7IRE F|od7} ololX|X] PR B9l PHAF 7 &
3o} o] i ul7]o] 7710 wet gell zilE 5 fee X3

A 7ks
=

0 GlE Sol PAAF 47 SHAY 5Y Ao LHT A9 AFS &
HATO) 7% 450 Volxlizt], weF u]7jofrIzte] 1dle] Eah
Skl AF 90% $EOR ok

(R# 2) Z7|EX0| THE HSASE 2F

T 71Ete] ZHRKH)

Moz 2E[HH Dol X{o|(H)
(65— 674 2 =) ]9 18| 7|6|5|4|3|2]1
H|71047 12K ) 5143|211
A2 XFE 0.43]050(057]0.64[0.71]0.780.83|0.88 |0.92|0.96

Xt=: OECD, ‘Pensions at a glance 2019: OECD and Country Profles—France,” 2019,



EHA7) Ha WAEHAY olFe} SATL 913 7|72k 24
= o} =0l
= o 1

.25%(ad 5%)
17F 9k HJAAgel Agirc-Arco Fot Al %3]
194717F 248 41519579 E442H

—_L
=

T2A deegs Sde Al AlRte] gL, O34 e
= Al KR

O (Childcare) 20109 o] lojuAL QJoksl ok 1915t 1de] Igslo]
o] 2hggoly A AT ol

@)
@)

AeRs 717k o) HAeel Skl ol
zobow Aol 8ol dis) 1de] Zaso] RmelA el
FE 19167 o]

O ok 164 ofs} AP 321 oS Hofw 9uzk Gk Aol Hm

@)

X}
B HFeIq FAAF Folol 1048 FRIel S
AP 717t B9 U] YSkAL TREEY O 2GS Aol

AT 2ojeise] LeBl ATAVPE)

aesie L Wt HHYFe dne 392 sk A
3 % o] Apdel Al e 39, 1 o)F Al U4 LA
gl i 252G WEL A4S o 71 /kE 25 AT
FAAF e A 2309) IS WA FAY 4 US

A9 AFelS I A9 v S0zbe] wApEA i) s

£710] FAekF 7lol(@ ) 4HDE 1%

F REE %) 9 259 7RIl 7N B A1 ARl =
HA ke 5 Aol AP TR oS

AQFols 5 23 AP/ IE thg A9ol AR AR

AAFAE WA 3Bk A WA AY7IRbel disiMs 1597k =2

>
jins
EIJ

o] 223 o] ool HlSEr|7i] HisiAE ) 19554
o= SR ZEY AR

22 - 149



AT A9, 7RIAP el ol A ATl Z1eis U
A9 A= AF ZUES HAY + UAS

O & dF AaE v AE-S 3652 e 7Y (daily reference

wage)of| w2t A4k

4) T

o]s} ﬁ%ﬂ 0.9%)= A
- CSG(AEQ] 9.2%)= 6.8%F FA| 7Fs3hH CRDS(AE9Q] 0.5%)=
FA £}
O JiQle) A W 2wy ElF], AHAF wlde Pgele] o9

e oM 534

QEGHTA) AT 34 AFaSe] hs] 10%e) B4 318(2016)
O ThE THLSelE Sgaks 10% vl AR BU FA the
- Aolde S BIAl
- & A= AEE3AE 24| EUR 376019, 7 2|31 EUR 3,7159]

T

O

(

= A8
ARAte] ZHkete] Algehe SARAATASPAIS ZHALSA|
BIZHA| o
O AHHAT(LEF 7ok 23D AA] dubgoiel sl S|
- Fa7v] 10% FA 5 A
- AT 8 Alole adu] A glo] FHASeR IEhH, A
oI5 30% Ale2 hdH ddA

71 eRggEe g 4 ks

.
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a CSG
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F{'F

i

O CSG Al8o] 6.6% Ti= 8.3%¢] oI

sfjoF 3H2013 4¢ 14+

0 AR ATl 2

gtz o Sust

7]} 2(CRDS), CASACHA|ATHE QJgt 3
WA AR AT o F

(Global income)o] & &

of tigt CSG= 4HA|

L5 o512 39,

L5 okl A9, GG 28

f

[z Ke]
1:1

SAA ==

FEAR] AR Aol THASS BEA Q] AR EAT o]
o} thZ9] 7]o]

7]6d2(General Social Contribution, CSG), social debt A}3}F

210 1}d
o~ dT

271710), AR

719

o

Lol o

>
bl [€)

rlr

olatel 7%l

2] A 8L0%/3,8%/6.6%6/8.3%, 2019)
$-, gl tiglk CSG, CASA,

R 1,030(1¢] 7}4), EUR 1,580(2¢1 71
2 3.8%
1,350(1¢1 71, EUR 2,070(2¢1 7151
0|5t AL CSG 882 6.6%

AE
1=

EUR 2,090(1¢] 7F), EUR 3,210(22] 7151

2315

f
o

AL, CSG Q8L 83%

J
il

0.5% £-89] CRDSE

I
v

It
1

JEAL 0.3% 9-89] CASA

il
o

2E)

T AR AT 88 1% 28

of. U
DA% @ SFag
0 U9 AFALEE FHAF 2301297, WeA ADS vigos



AR 2501, Il AAE 7=

O 1= FAAFA|AES el g9 71,7}_043(Basic Flat-rate scheme)}

uGAR] dieh el a5HE deEdE, sAdSLE 74

O (a8 D 712e®ds EAg 60AI= 24 10d31e] 7] 28
72w 409 7|05 J‘ELG}D% HoAE 71947I3te] we}
Aoz =4

0 a7 2) T84 AFe AR AF

0 F\zeige] o AgEey, 12dE SRRl Ha 7]
oA7\7F 1Y B

0 54 T84
A HAA =4 (Phase-out) =

- 9T 53 age

(specially provided employees’ pension benefit)-2
2 (

]
- Flat-rate 550 =8 A5L 6540|H, ASH|g FEo] 58 o
2 AR 62A|(FRD, 614](42D
- ASH]Y BE Sy A3 grt 20253 (ks 20308)711] 6542

/Ro ]7@

2) A449

O (71293 20184 713 &A7|2A2 3= JpY 77%F 9,300
O 71247 F9= A 98 A7 =i Skl A=, 1
o|Zoll= =7l A&

1

(A5 AD) F dFL FoAeEn 7|97 vt 2%

O FAHCRE d% OEI x0.7125%x(2003 39 oA 7]oj7|7h)+ LT
Q] H A ZFHx0.548196x(2003 3Y ©]F 7]o7|7bh

O 7]o4&29] AR JPY 620,000/

0 Eugal oZe WAL 2025 (AL 2030W)7H4] 60~644] 7]7F

152 « L3AES NS SISt TMXIHH: FEiHZS Falo=



B FRACR F s
A2 flavrated} &S50 P2 7 £t flatrate o
Aol wat A%
* Flat rate=JPY 1,625x&AEo| W= 2-E8x7|07|7F
- T dEL 2013 (A4S 2018 HE =4 ZA(Phase-out) =
O TEA AF, & ASHEAFS SFA A TARIE 2UH,

1 olFol= E7PHe F

e of

O (ASR%, Social assistance) =52 XE3I6E A =Hlo] 2P Glo] 55
SHA| o = S ARIRERAE 29
O AMEFEAIEE e & eSS tE Aol 7161l Emo]
I Q31 FfelofA A BEFAYEH Minimum standard of living)S HA}sf
= A=
O EdF AFE 65~69A4 1ERke] HAFZL 1915 JPY 954,600/ (2018
1045#)
- FAAY, A=A, 7TE go] 5= AR g

O (A8 A9, Contracting out) 11 oA} 185111 Q=
HEAES $13 AAI=E o= 250w 28ofA A<
7Fs

o WA RS 0% HErt GAAES B3] DE A
O aSH[E AT A8 AdE HsiMes A=) 71E L5 AS
o] 150 o Fole AF3 4 olof o
- Ag ARE Slek dEEel ANS WEAS 7)E Q4 B
- Agrgole] eizh 2A(indexation)3} T4 25| wrksle] u}
ge Wt ny

O HAAlE 7odes B d=AEY A9+t Al2lE 7
we} gnsl AR 7
- 20054 o] Fgole] 2.4-5% WlelA] &8

oft,
1=

A

p
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A2 A =

0 R AR BEed e A 27

O 7|of&2 5.00%=, AMuojzlzo] m2m A7]ofd 0.5144% Fol&

3) TRt Azjojo] digt a1

O 754 71293 254 deellA Fotdls 20% g 27

O HEL nf 17/ 0.5%F2 A7F 6%
O RASLZ 60~654] Afolof| AE5HHAF2 flatrate 84 - 7hs
O duFdde waAE A =2 A7 gl 1 olRole =

7ol gste] 274

0 (EH) Ll 7Rt 7] AR 0.7% Fo1E F7KA 8.4%)
O AFHTHL Tlofaso] ueh A&H o Wy
0 2004358 654 ofFelli= 2Eek FAlo SkFed ks

F, WEBAS)0| Y 463k ol3h S

CANERE R} Ao ZTHEO] S0E AALSUATIN Mg

¥
\
H
BN
N
lo
i
>
J|r
2

O (Childcare) XPAFSS $Ja) slA] £t 7I7He &5 wlg] HEo]
A 337 2R A
0 & AY ofel A7t 347 B YA Hg
O APEE 717 B3 7lols AEE A el A5 FlEow o]
o7l Fow 71
o TEEYTRS] F9 7|oBe AYLES J|F0R s AP

194 « =SAS NS ot ZMXIYFR: FeHZS FMo=2



JALES 71E0R AY

M ASHEE WA

rr

@)

i

0 (3 A E= A 7| ol ASAE A g BE 7|0l
w7
0 e} 7|ZABRE L Folsfof 3
O FAHOR AU FFAE Fzo] wa} Flod HERS 250, 50%,
75%, 100% 7Ha
- AW 4E0] JPY 570,000 ofa}el 7Hgle] A9 mE 7)o]
- JPY 780,000 o]&}el Fjole 7|odZ 75% 7w
- JPY 1,180,000 o]a}el 7|ole 7|odZ 50% ZFH
- JPY 1,580,000 o]}l 7jjole 7]oiZ 25% 7hd
O 7lofz gl WAL Bk AL 50m0] 7|EAF ~FUS Shist
W 25% 7]oj7|7lole 5/8 7| 2AT STEUe B
- 500 7104717kl 75%, 75% 7]oi7|7ols 7/8 7] 2ol e Bhe
O 7ol WAV FRAS Adsls 719 V7] w3

e i RUEE e R

o
&
rg
X

K

4) AR

O ClogA) s4ds 9 $48ds FEa2 AN 53419, 7Y
A, AT S e Yol A5FA

By 7|99 ZFEAREE A AEdR SAR ERE0]

el FHE(2012d o] HAIRE sukeholw, DCE 7|AAFe] H$-

SERI gk

AATe ol o 239N FA; 6.8, THE 7| dA=

A = W SA

o
oflt

@)
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e
N
d

o
=
£
rr

0 GHR) AFEEL PAEOE BFsle] B A50 T F 53

THA|
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N

2 ulahy

o] 79 £EAO] A, AFAE Szl uet 34| 2§

spAleloz 654 iRk 65Tk, 654 o]4F 1107kl A
FAEo| wel 4 19glllZR s 25% FA), 7,797 S 15%

A, AT 35 425, 1 ol Aol B

i J
N[y uﬂ

r2
H
>

J‘lOHr&ﬂ

Hagow BRapste ol
JUERTEREp—

O (FeaSAte] ARRAY7As) daasel disf A=A 718
HY HHRrt Rt
32 AJAZ(municipalities) THJoA AE|EH, RIRE-S
AulAB1g, ol T, AERE) et 274
- 2018\t HYE= JPY 70,428

of. FHLict
D As 2 $gad

0 FAjee] ehAlARe 3% TlE], WA o) Universal flat
rate benefit), 251 L&, AEHA Al olZoz 1A
O AH7|zAFoE= AEHZ(income-tested)of| 7|Hlksto] =7} Al3=E

% ol Folw E

O EFed) =3HZHOId Age Security, OAS) IR IHL A 7|F 7]
A== Al

O 184 o]% 40 ol AFAk= SV |2des o

0 184] o} 1041 ol AFAE i VlRARES S

- AeEaole AF7RE 199 1402 712 A5

o
N
N
o



ol 60AISE ARl om 7olEl okE 47 s
O AT 43 @] A TATHA AelHow Zo
0 W2} A BES TS| Quebece] 7

[e)

FA A = (Quebec Pension Plan)E F4E7}

2) A449

O C|zds) 20189 71& ¢#17|2d+w o= CAD 7,121.3101H, &

ra
& dae AT 71HRE Foigl (Claw-back)e Al &
OAS Zoji= 7J01¢] %aEo] CAD 75910(2018) ZTHEO] 1502 7HoH
S

- F 7 52 27 dEsk =4

0 (EAA% F7kgo]) OAs Qg T A50] gAY A4S 7
Qo= AERANTO](Guaranteed Income Supplement, GIS)E &7} 4=
+ 7Fs

O OAS A} F7iAE 23t 7HQ AgSAtolAl 24 CAD
17,757.63(2018) A& 715
O GIS:= Z Qo EzoA 2| Ysl7] Yall AEHZ(income-tested)S A2
ol o thEato] g1S 1) Hokgel2 won Ato] 27Kl ket
GIS o5 #Ysk=t], %= CAD 3,500 252 34|

- GIS gol= =71 9%

o

O (&5vEds) 25HH AT CPP/QPPE B8f Alsw=tl A4
o2 F AES gole vlssHA 4
O & Alee Bat LA g (Average lifetime salary) & BigO= A7t %]
jHF71EaE(Yearly Maximum Pensionable Earnings, YMPE)2] 33%
AlEe 5322 29
3] QIBAES Al A A5 Het 24

= 1l
O dgol e SlelidE 39491t 71047 Basi, g2 717 7)o
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tefrl= olel vlgste] Aaaole T
- H] A5 A CAD 13,610(2018)

O ¢45 CAD 3,500 oJsiAk= 7]|ojw Fo] glow, 7]o Atas
YMPEX CAD 55,900(2018)

- REATE AT 45l ABH| U W, Y] LS

0 GSuID) 20164 o 2 FHRE crpE Bsls] i) 7t
71082 201995 T HAHeR =Qlsh|m gel
O 7Z3}=l CPP ThAIS-E 25%0)| A 33.33%= = oA
- AjE=g- CPPSIOJA] YMPE:= 14% Q1 Z9. ol= MEE 7]oA|
ARk 21 7|0l A8 2025\ 7| oF CAD 82,700 o<
- 20659 9HA3] Ad4E A9, ZskE CPPi oMo HIg| 50% L
A AdewolE As
- 2065\ o]Hofl= FEAIQ] Hol7h 7ol we A
O 20179¥ofli= Quebecd7h QPPE Hofste] 7 AgAl=s e
Sl A HszsHA HSlew de Tt o]FA (portability) = S 715

O pEARAs) A9dait 555 E2A4SEH(Registered Retirement
Saving Plans, RRSPs) =& OAS, GIS, CPP/QPP £29] HFAE 0]2]9]

4 & asuiE A5 A9

0 (e

som g

0 20144 7|2 6.39RkEo] Kool Fholaigen, ol A 2
Z}0] 320% $22(1977 ol = 46,1%)

0 AT 7R Pt i UEEAe] AEEosd), BT

FollA 27| g o] ek} o7 ek

A AAda TR, 7Y, F FHY 29

Jl
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)
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e
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O (E2ASEW RRSP= HR7T Aok ERASA == 23, KA}
o= ool EFEH F A= W 7]oda, AR2olS, olf}F T2 & AR
7HA] H|ZHA|

O T=AR= RRSPO| 459 18%E 7|o0& 4= Ql=dl, 719 A=
CAD 26,230(2018)
- 7R 2 FEAS fIsl AAa7 IRk, 79 RRSP 7]ofo]] &
< Aloks Fo
- OECD(2019)+= Aago] A4S fll] 8.5% 7]o4& 71
O ZE2A}= 7147FA] RRSPoj| 7]o] 7=
- & AREY 24 S92 de(Annuity) B HAQIEAE | wet
o QlEstojoR o
O RRSP 7|ofofglo] Qli= 24.6WWbg o] e} & 22.5%Wto] AA| 7]
(2016)
O RRSPo|| &3F HESE 28 JAO R Q&2 AlRISHA] ¢
- WA 08 CAD 20,0007H4] HEE] $lo] &g 7hssh, Aol A
A FEALe] B0 CAD 250007H4] 8 7k
- & FA9 Q&2 10| E= 159 7|7 Yol RRSP= Zlrojof &},
A o A BAE 502 A
O A A=, a871e] Al g Aa=H(Pooled pension
plans), 7IIAS/SFE 59 2AAY ASYEES MU S5

x5 sl 3AdES Exske AT °9Y

iy

=

3) tekgt Agjojo] digk 1
Q (7]EA) CPPi= COA|NE] 27]4:3-S sl8ahH AlZd 7]&e] uk
ol S A9
0 AT 27|15l WE ABLABL 6SAlo] vIRsRE AT 0.6%
ol 60A| S Al o 36% 7ol
O QPP YA] AF 27|58 Al AFHAEL VS 0.5~0.6%0]H, 60A]

2= - 159



2 A ) 30-36% 71
- AR SFRje] ARz Hlg

O 7|2A=<l OASe} AP zAF 7IHE GlSe 27|52 & 5 &7}

O (217 712A5 OAS g2 654 olF A sa7H] =5 7]
ey

O AFE AVIRE 4L 0.60% SHE, 704] 5 A M2l
36% Z=of
- GIs Foe A7) F 871

O &EHF A= CPP/QPPE Q1] o4 71s
- AU 654 ol A7 T 0.7% FAE, 7oA = Al FH
2971 =7}

O (Childcare) AEH]F A2l CPP/QPPOIA = 74| o3} ofelo] oks7]
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Abstract

Tax incentives for Retirement Income:
Reverse Mortgage Scheme

Byung Mok Jeon

This study analyzes potential role of reverse mortgage for poverty
reduction of the elderly and proposes policy recommendations. According to
the asset distribution of the elderly, reverse mortgage can contribute reducing
the elderly poverty rate since the elderly under poverty shows high house
owning ratio, The analysis also shows lessening eligibility conditions
could improve subscription rate, As for the tax incentives for retirement
income, that of reverse mortgage is much smaller than that of private
pension. 1.6~2.2 KW per 100 KW pension income is allowed for tax
incentive of reverse mortgage. But 11~15 KW per 100 KW pension
income is allowed for that of private pension, We propose lessening of
eligibility conditions, such as number of house, price cap conditions, and

increase of tax incentives,
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